
The Financial Situation

"I AM glad in coming back to the SouthernAmerican coast to find very definite evidence
of what I found in my trip across the continent,
in the East, on the great plains, in the mountains
and in the Far West—there was not one dissenting
word; there was general admission that this country
is coming back. You all could see it with your
own eyes and to-day I was told the same story.
"Yes, we are on our way back; not just by pure

chance, not by a mere turn of a wheel in a cycle;
we are coming back because we planned it that way
and don't let anybody tell
you differently."
The President in thus

expressing his views con-
cerning the business situa-
tion, upon his return from
a much needed rest,
touched upon a subject
that is uppermost in all
minds at present. As far
as we are able to judge,
few dispassionate and able
students of current con-
ditions and few men of
affairs whose opinions are
worthy of great respect
agree with the President's
analysis of cause and effect,
or even with his belief
that "we are coming back,"
if by that is meant that
we are to-day entering a
period of prosperity built
on solid and enduring
foundations. Yet the con-
tinued growth in business
activity, the enlarged prof-
its, and perhaps particu-
larly the tone and temper
of the securities markets,
w mt all these things mean,
to what they ought to be
attributed, how long they
are likely to last, the pos-
sibility, not to say prob-
ability, of an exaggerated
"boom" ending no one can
know how soon in disaster,
what the best business
policies are in the face
of these conditions—these
and closely related topics are without doubt
subjects fiat absorb attention to-day wherever
or three are gathered together in the business world,
at luncheon tables, in conference rooms, on the
trains, or elsewhere.

The Leading Factors

Of course everybody knows that the innate re-
cuperative powers of industry and trade have for
a considerable period of time been tending more
and more to increase activity and to improve con-
ditions. No one who has given the situation any
serious thought can doubt that the deficit finan-
ciering of the Treasury during the past two or three

years and the concomitant disbursements of billions
of dollars in an extravagant manner have created
a condition which, while threatening us with ultimate
disaster, definitely tends to stimulate spending,
particularly in consumers' goods. The opinion is
almost unanimous that much of the improvement
in what is known as "sentiment" is to be traced
to a belief that the country is losing faith in economic
sleight-of-hand of the sort that has been so long
practiced in Washington, and that the courts are
more or less certain to invalidate more of the New

Deal measures already in
effect. A good many as-
tute observers have been
for some time past ex-
pressing the view that
gloom as a psychological
factor had in any case
worn itself out in large
measure.

If we accept such views
as these, and it is difficult
to disagree seriously with
many of them, we find
ourselves faced by a situ-
ation that is considerably
less inspiring than the
President seems to sup-
pose. There is far too
much underlying similarity
to the conditions out of
which the madness of the
nineteen-twenties grew,
particularly in the enor-
mously inflated bank de-
posits, a condition which
preceded rather than de-
veloped with the worst of
the excesses of the New
Era. It would indeed be a
"ghastly jest" if our Gov-
ernment, excoriating the
evils of the earlier era and
endeavoring to eliminate
their untoward effects in
our economic system by
itself adopting essentially
the general economic and
financial policies that pro-
duced (or were) those evils,
should in the end succeed
only in stimulating another

era of a like sort with comparable and possibly even
more deplorable results. Yet such a denouement, as
bizarre as it would be, is certainly not beyond the
realm of possibility.

Changing Attitudes

We offer no predictions, but it is not a little dis-
turbing to be obliged to take notice of recent changes
in the attitude of several groups in the general eco-
nomic system. They are perhaps most easily dis-
cerned in the securities markets, but they are cer-
tainly not confined to them. We should have to be
blind not to observe the substantial increase in the
number of, and the confidence shown in, predictions

The Truth, Well-Told
"Our existing economic system is the result

of a long, slow, groping evolutionary growth.
It did not just happen. Every institution,
every activity, every mechanical instrument,
every industrial operation, every commercial
practice, every financial device—all are the re-
sult of thousands of years of invention, experi-
ment, and trial-and-error evolution. . . .
"All these agencies and instruments have

been combined together into one great eco-
nomic system. The system was not planned.
It was not invented. It was worked out
through centuries of experiment by millions
of men struggling to find ways to obtain food
and shelter and protection with the materials
at hand. . . .
"The parts of this vast economic system are

adjusted to one another with a delicacy that
far exceeds the accuracy of the finest pre-
cision gauges of industry. . • •
"Economic history shows, with one example

after another, that this self-acting economic
system has a faculty unknown to any other
living organism. It has the power of replac-
ing its own worn parts, of curing its own ills,
automatically. . . .
"There has never been a mind capable of

planning an economic system like ours. . . .
The automatic adjustment of its parts is too
complicated for us to understand it fully.
This adjustment is extremely delicate, and
rash interference and reckless tinkering with
one part invariably results in damage to other
parts and injury to the whole productive
machine. . .
"In this great American economic system

there is every ingredient necessary to the
building of a society in which poverty and
insecurity can be reduced to negligible terms.
But the building up of this system will be
through hard work and individual initiative
and personal ambition and patient saving and
private enterprise."
This statement of the case by Charles R.

Gay, President of the New York Stock Ex-
change, in the course of a luncheon address
before the Boston Chamber of Commerce
this week, we regard as one of the most ad-
mirable of all that have come to our notice.
There is no need for us to add a word. We

simply commend it to our readers for
thoughtful study.

the
two
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of what is termed inflation, as well as in the atti-
tude of many toward what is apparently commonly
believed to be the high probability of its early ap-
pearance in drastic form. Some seem to welcome the
prospect in the thought that it, like the large and
prolonged upward movement in stock prices in the
twenties, will afford them unexcelled opportunities
to get rich quickly, while others with fear and trem-
bling are either entering the stock market or con-
templating doing so as a means of protecting their
position. All these matters have been the subjects of
mueh rather excited conversation and a large writ-
ten literature of a similar sort at intervals for two
or three years, but certainly not since the "boomlet"
of 1933 has there been so marked a disposition on
the part of so many to take formal action in accord-
ance with views so expressed.
At least one fortuitous circumstance has aggra-

vated the situation as far as the securities markets
are concerned. The state of affairs in Europe, as is
well known, has given rise to a large flow of funds
to this country, partly the return of previously ex-
patriated American money and partly a transfer of
balances owned by Europeans. This movement has
of course been evidenced by a large inflow of gold,
the proceeds from which in very considerable degree
have gone into our securities markets. Exactly to
what extent this has occurred as a result of Euro-
pean conditions, in what degree it represents greater
faith in the American situation, and how far it is
a manifestation of belief that speculative profits are
to be made here regardless of underlying conditions
and ultimate consequences, it would of course be
idle to undertake to say. But the facts are as stated,
and the consequences directly in the securities mar-
kets and indirectly in other directions have been
and are quite appreciable.

Disturbing Forecasts

This situation, which seems to be a result not only
of what has already been done but of what is believed
likely to occur next winter in Washington, is by no
means confined to the securities markets. A number
of industries are reported to be formulating their
policies with something more than a half-belief in
an inflationary boom of very substantial propor-
tions. We are credibly informed, for example, that
the motor companies, or at least certain of the
leaders in the field, have, as is true of a good many
others in other fields, become convinced that a cash
bonus Act (carried to the statute book probably
over an Executive veto) is almost a certainty next
winter, and that of moneys 60 distributed at least
half will be spent by the recipients for automobiles.
Thus we have an explanation, according to reports
we have difficulty in seriously questioning, of a very
considerable part of the optimism being displayed
concerning next year's business in the industry, and
even in some part of the unexpectedly large out-turn
of cars at present.
It is difficult to know just what to make of all

this. Certainly Treasury policies, the spend-our-
way-out-of-the-depression program, and related mon-
etary and credit tinkering have long been inviting
the worst. Yet there are countervailing considera-
tions that even yet make it difficult for us to feel
fully convinced that the day is at hand when we
shall begin in earnest to reap the whirlwind. Mem-

ory of the terrible days of 1929 is still fresh in the
minds of most thoughtful business leaders. Even

where they are now apparently preparing to take
advantage of conditions as they find them, they are,
we feel certain, doing so with their eyes wide open
to the hazards of the situation and in readiness to
reverse their programs on short notice. Moreover,
it would, one would suppose, be difficult for such a
movement to gain great momentum without lavish
capital expenditures, which to date continue on a
very modest scale. The extension of vast foreign
credits upon which a substantial part of the un-
healthy expansion of the twenties rested seems now
to be almost inconceivable. Yet there can hardly
be room for doubt that we face at least the possi-
bility of developments such as those being now so
widely predicted.
All this creates a situation very unpleasant for

the leaders in industry, trade and finance to con-
template. Not only do the conditions it imposes
increase the difficulties of sound and continuing
operations, but they greatly enhance future dangers
of another sort. No such era as that now being pre-
dicted could possibly be free of abuses, particularly
perhaps in the securities markets. A disastrous
crash would be inevitable at one time or another,
when the rank and file would again quickly place
the blame for their losses upon investment bankers,
stock exchanges, the banks, and financial leaders
generally. Those in places of responsibility in the
financial community are naturally fully aware of
this aspect of the situation. The President of the
New York Stock Exchange has, wisely in our opin-
ion, placed himself and his institution on record in
the matter. It may be that corresponding action of
some sort will be taken within the next few days
at White Sulphur Springs, where the Investment
Bankers Association is in session. But merely going
on record is not likely to save the day, even though
it be true, as it unquestionably is, that the situation
is not of the business community's making and that
there is in reality no means at its disposal to control
the forces that threaten to get out of hand. Only
the Federal Government, which controls budgetary
and Treasury policy and informally, but none-the-less
effectively, central bank policy, can in the nature
of the case be very effective in the premises, and of
indications of vigorous and carefully considered ac-
tion from that quarter there are unfortunately none.

A Helpful Decision

WE WERE heartened during the week by the
decision of the highest court in New York

State invalidating a New York City ordinance sub-
mitting to the people of this city the question of
constructing an electric light and power plant
through an agency known as an "Authority," whose
obligations would not involve the general credit of
the city. It has of course been easy enough for car-
toonists and others with "liberal" leanings to depict
a court so "reactionary" as to deny the people the
right to decide such matters for themselves. But
of course there are many things that the people in
local political subdivisions cannot decide for them-
selves under our system of government. The ques-
tion at issue was simply whether the people and
the government of the City of New York had ever
been authorized by law to undertake any such en-
terprise in that precise way. The court clearly, em-
phatically and correctly ruled that they had not.
In our opinion, it is a good thing that they had not.
In ordinary times, perhaps, the question might well
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have been largely academic, since it is almost in-
conceivable that investors could have been induced
to provide the cash for any such undertaking. But
with the numerous Government agencies now in ex-
istence with huge funds at their command which
they are eager to lend on almost any terms, the sit-
uation is entirely different. The City of New York
ought not to go into the power business in any case,
but if it must do so, let it go about it directly and
in a straightforward manner so that all may see
and understand what is taking place. The same
principle of course applies to many other cities and
communities now so bent upon having their own
power plants.

Across the Atlantic

ATHOUGH the threatening situation in Europe
seems to continue without any very convincing

concrete evidence of basic improvement, it seems to
have receded somewhat into the background of pub-
lic thought and discussion in this country. This
change is doubtless to be in part attributed to what
seems to be a growing faith that the immediately
disturbing impasse across the Atlantic will be
brought under control, and in part perhaps to the
further reiteration by the President of his deter-
mination to keep this country free from any en-
tanglements that may threaten—a determination for
which we gladly express our gratitude to the Chief
Executive. Of course the European situation will
in any event remain delicate and difficult for a long
time to come, and it must be our fixed and deter-
mined resolve to remain free from involvements so
far as that is by any honorable means possible.

Federal Reserve Bank Statement

BANKING statistics continue to reflect an increas-
ing accumulation of idle credit resources. The

gain recorded this week is not so sharp as on some
recent occasions, but it sufficed to lift the official
estimate of member bank reserve balances over legal
requirements by another $20,000,000 to the unex-
ampled aggregate of $2,930,000,000. This was due
mainly to a gain of $45,000,000 in the monetary
gold stocks of the country, which likewise are mov-
ing to ever greater records week by week. The
Treasury deposited gold certificates amounting to
$80,474,000 with the fund in Washington, but part
of the money thus made available to the Treasury
was used to increase its own general account with
the Federal Reserve banks. Since gold still is flow-
ing to this country from Europe, it would seem that
excess reserves are destined to advance further still.
The explosive potentialities of the gargantuan accu-
mulation of idle credit resources at length, and most
belatedly, have received some study in the Open Mar-
ket Committee of the Federal Reserve banks. The
Committee concluded on Thursday a three-day meet-
ing in Washington, at which the problem is reported
to have received consideration, but it is understood
that no restraining measures were held necessary or
advisable. Such conclusions can only be regarded as
unfortunate in the extreme, for early application of
restraining measures assuredly would prove far
easier and less damaging than tardy action.
The combined condition statement of the 12 Fed-

eral Reserve banks shows an aggregate of $6,979,-
122,000 gold certificates on Oct. 23 against $6,898,-
648,000 on Oct. 16. Cash holdings increased mod-

erately, and total reserves were $7,230,201,000
against $7,136,014,000. Although- total currency in
circulation fell $12,000,000, this decline took place
chiefly in Treasury and National bank currency, for
Federal Reserve notes in actual circulation increased
slightly to $3,504,866,000 from $3,504,558,000. Mem-
ber bank deposits on reserve account moved up to
$5,575,016,000 on Oct. 23 from $5,534,326,000 on
Oct. 16, while Treasury deposits on general account
in the same period increased to $98,919,000 from
$53,994,000. These changes, together with minor
alterations of foreign bank and other deposits, in-
creased. the total deposits to $5,965,701,000 from
$5,895,653,000. The large increase of gold certifi-
cates far outweighed the gains in circulation and
deposit liabilities, and the reserve ratio advanced
to 76.3% from 75.9%. The ubiquitous influence of
the idle credit resources was apparent in a decrease
of discounts by the System in the amount of
$2,683,000 to a total of $6,742,000. Industrial ad-
vances increased by $163,000 to $32,640,000. Open
market holdings of bankers' bills dropped $3,000 to
$4,676,000, while holdings of United States Govern-
ment securities increased $31,000 to $2,430,219,000.

Foreign Trade in September

MERCHANDISE exports in September were the
highest in value for any month for a year;

the increase over September of last year, however,
was very small. Imports, on the other hand, were
lower in value for September than in August. Ex-
ports amounted to $198,189,000 and imports $161,-
653,000, the excess value of exports being $36,536,000,
much the largest amount for any month this year.
Exports in August were valued at $172,194,000 and
imports $169,030,000, while for September 1934 the
value of exports was $191,313,000 and of imports
$131,658,000, exports exceeding imports by $59,-
655,000. The increase in the value of exports in
September this year over August was practically all
of it in agricultural products, raw cotton; also other •
textile fibers and manufactures, tobacco and vege-
table products, inedible and for food.
For the nine months of 1935 merchandise exports

were valued at $1,567,924,000 and imports $1,502,-
942,000, the excess value of exports being $64,982,000.
There were three months so far this year when the
value of imports was in excess of exports. For the
nine months of last year exports amounted to $1,561,-
022,000 and imports $1,242,243,000, the excess value
of exports being $318,779,000. The increase in the
value of exports for the nine months this year over
1934 was $6,902,000, only 0.4%. For imports the
increase in value was $260,699,000, or 21.0%. Ex-
ports in September this year were higher than they
were for that month last year by 3.6%, but the
increase in the value of imports for that month
was 22.8%.
Exports of cotton in September were 501,343

bales, the largest for any month this year; the
exports for the same month last year were 499,401
bales. Although the movement was larger this year
than last, the value was lower.
The specie movement in September again was very

heavy, gold imports amounting to $156,805,000. Ex-
ports were only $86,000. For the nine months of
this year imports of gold amounted to $1,024,566,000,
the largest on record, and exports only $1,472,000.
For the same time in 1934 gold imports were $960,-
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213,000 and exports $50,136,000. Silver imports in
September expanded to $45,689,000, while exports
were only $1,472,000.

The New York Stock Market

STOCK prices in the New York market advanced
almost continually this week, only minor reces-

sions appearing from time to time as profit-taking
developed. Gains were substantial in almost all
groups of issues, and especially pronounced in lead-
ing industrial stocks. Motor shares were sought
eagerly as company after company introduced new
models in order to stimulate fall and winter busi-
ness, but steel, copper, oil and other issues also joined
the movement. Railroad stocks were quite strong
on Wednesday, despite the application of the New
York New Haven & Hartford RR. on that day for
reorganization under Section 77 of the Bank-
ruptcy Act. The market as a whole was stimulated
sharply by the improved political outlook in Europe,
and it is evident that an expectation of autumn gains
in business also figured in the matter. It is now
more than probable, however, that inflationary pos-
sibilities likewise are adding to the speculative
enthusiasm, for the warning recently given by
Charles R. Gay, President of the New York Stock
Exchange, was well merited and excess reserves of
member banks since have mounted to ever higher
figures. Trading in the full sessions this week on
the New York Stock Exchange ranged from about
2,000,000 shares to nearly 3,000,000 shares. Arrange-
ments were made Tuesday for sale of a seat on that
Exchange at $130,000, while on Wednesday another
transfer was reported at $140,000.
The advancing tendency of stock prices was much

in evidence during the short session last Saturday,
prices of leading issues mounting from 1 to more
than 6 points. The market broadened on Monday
and moved upward almost as a whole, with motor
issues in greatest demand. Blocks of 10,000 to 15,000

, shares of motor stocks changed hands in single trans-
actions, while public participation also increased.
All leading average price compilations registered
best levels in four years during this or subsequent
sessions. The advance was resumed Tuesday, but
some profit-taking appeared in the motor group,
while other industrial issues likewise were affected.
But railroad and utility stocks came into strong de-
mand, and the list as a whole showed good results.
Notwithstanding the highly unfavorable announce-
ment of the New Haven reorganization petition,
stocks again moved forward on Wednesday. Rail-
road issues, oddly enough, were in the van of the
movement, but motor stocks increased their follow-
ing, while industrial stocks and some of the com-
modities issues also advanced. Modest recessions
were the rule on Thursday, when profit-taking be-
came general. Oil shares continued their advance,
but other groups drifted moderately lower. The
liquidating sales were absorbed easily, however, and
previous gains were modified only slightly. The
trading yesterday reflected a renewal of the specu-
lative enthusiasm, with buying pronounced in all
groups. Industrial, railroad and utility stocks alike
were forced to better levels by steady purchases.
In the listed bond market, variations were some-

what erratic. United States Government securities
improved early in the week, but small declines in
the mid-week sessions modified the gains. Buying
of Treasury securities was cautious because of the

likelihood of immense new flotations to finance the
emergency expenditures. Highest-rated corporate
bonds held well, despite the competition of new
issues, all of which found ready buyers. In the specu-
lative railroad bond section, New Haven issues fell
sharply on Wednesday, but they regained part of the
losses thereafter, while other bonds of the group
moved impressively higher. Speculative searching
for "opportunities" in the low-priced industrial
bonds was in progress. Italian issues registered
sweeping advances in the foreign dollar department,
owing to the better relations of that country with
England. Other foreign bonds were slightly im-
proved. In the commodity markets a slow but
steady upward movement of quotations was in prog-
ress. Grains moved forward, while silk advanced
spectacularly. Base metals and other commodities
were firm. Foreign exchanges were relatively firm
as European war threats diminished and the gold
currencies generally attained levels that no longer
permit of shipments of the metal on a profit basis.
But some extensive additional engagements were re-
ported, chiefly from England.
On the New York Stock Exchange 222 stocks

touched new high levels for the year and 10 stocks
touched new low levels. On the New York Curb Ex-
change 134 stocks touched new high levels and 10
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged at
1/4 70, the same as on Friday of last week.
On the New York Stock Exchange the sales at the

half-day session on Saturday last were 992,010
shares; on Monday they were 2,871,908 shares; on
Tuesday, 2,835,730 shares; on Wednesday, 2,756,795
shares; on Thursday, 2,156,110 shares, and on Fri-
day, 2,471,298 shares. On the New York Curb Ex-
change the sales last Saturday were 177,460 shares;
on Monday, 430,595 shares; on Tuesday, 518,355
shares; on Wednesday, 566,465 shares; on Thursday,
418,095 shares, and on Friday, 546,095 shares.
The market the fore part of the week displayed

a very firm tone, with trading volume large and
many of the more prominent issues recording gains
of from one to six points. Later in the week trans-
actions tapered off somewhat and the market showed
a tendency to bide its time. On Thursday profit-
taking was apparent and prices inclined toward
irregularity. Yesterday the market again surged
forward in a new buying movement, and prices on
the whole closed higher for the day. General Elec-
tric closed yesterday at 35% against 33% on Friday
of last week; Consolidated Gas of N. Y. at 291/2
against 277/8; Columbia Gas & Elec. at 141/2 against
12%; Public Service of N. J. at 431% against 40½;
J. I. Case Threshing Machine at 983% against 87;
International Harvester at 58% against 58; Sears,
Roebuck & Co. at 601/8 against 57; Montgomery Ward
& Co. at 341% against 32; Woolworth at 571/2 against
58%, and American Tel. & Tel. at 144% against
140%. Allied Chemical & Dye closed yesterday at
1691/2 against 1701/2 on Friday of last week; Colum-
bian Carbon at 95 against 89; E. I. du Pont de Ne-
mours at 1351/2 against 134; National Cash Register
A at 19% against 18%; International Nickel at 311/2
against 30%; National Dairy Products at 171/2
against 17%; Texas Gulf Sulphur at 315/8 against
31½; National Biscuit at 31% against 311/8 ; Conti-
nental Can at 94% against 89; Eastman Kodak at
1631/2 against 1561%; Standard Brands at 14 against
141/8 ; Westinghouse Elec. & Mfg. at 86% against 84;
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Lorillard at 251/4 against 25; United States Indus-
trial Alcohol at 461/2 against 461/2; Canada Dry at
111/2 against 11; Schenley Distillers at 491/4 against
4834, and National Distillers at 321/2 against 311/2.
The steel stocks reflect the improved tone of the

market. United States Steel closed yesterday at
463% against 44% on Friday of last week; Bethle-
hem Steel at 3934 against 373%; Republic Steel at
173% against 161/4, and Youngstown Sheet & Tube
at 271/4 against 25. In the motor group a few issues
show substantial gains for the week. Auburn Auto
closed yesterday at 431/4 against 42 on Friday of last
week; General Motors at 531/2 against 481/2; Chrys-
ler at 87% against 801/4, and Hupp Motors at 3%
against 21/2. In the rubber group, Goodyear Tire &
Rubber closed yesterday at 201/4 against 171/2 on
Friday of last week; U. S. Rubber at 143% against
131/8, and B. F. Goodrich at 10 against 81/2. The
railroad shares also moved higher, in keeping with
the general trend. Pennsylvania RR. closed yester-
day at 271/2 against 261/4 on Friday of last week;
Atchison Topeka & Santa Fe at 49% against 46%;
New York Central at 231/2 against 213%; Union Pa-
cific at 961/2 against 93½; Southern Pacific at 18%
against 17½; Southern Railway at 91/8 against 8%,
and Northern Pacific at 163% against 161/8. Among
the oil stocks, Standard Oil of N. J. closed yester-
day at 491/2 against 45 on Friday of last week; Shell
Union Oil at 111/8 against 91/4, and Atlantic Refining
at 231/4 against 221/8. In the copper group, Ana-
conda Copper closed yesterday at 211/8 against 21%
on Friday of last week; Kennecott Copper at 25%
against 251/4 ; American Smelting & Refining at 561/8
against 52, and Phelps Dodge at 24% against 24.
Trade and industrial indices showed no changes

of importance this week. Steel-making for the week
ending to-day was estimated by the American Iron
and Steel Institute at 51.8% of capacity, which is the
highest figure since early this year. The gain over
last week was 1.4 points, or 2.8%, and the current
level compares with 23.9% at this time last year.
Production of electric energy for the week ended
Oct. 19 was 1,863,086,000 kilowatt hours, according
to the Edison Electric Institute. This compares
with 1,867,127,000 kilowatt hours in the preceding
week, and with 1,667,505,000 kilowatt hours in the
corresponding week of last year. Car loadings of
revenue freight for the week to Oct. 19 were 732,947
cars, the Association of American Railroads reports.
This is a recession of 1,327 cars from the preceding
week, but a gain of 92,220 cars over the same week
of last year.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago
closed yesterday at 1001/2c. as against 102%c. the
close on Friday of last week; December corn at
Chicago closed yesterday at 61c. as against 591/8c.
the close on Friday of last week. December oats at
Chicago closed yesterday at 267/8c. as against 27%c.
the close on Friday of last week.
The spot price for cotton here in New York closed

yesterday at 11.30c. as against 11.25c. the close on
Friday of last week. The spot price for rubber
yesterday was 13.31c. as against 13.00c. the close on
Friday of last week. Domestic copper closed yester-
day at 91/4c., the same as on Friday of last week.
In London the price of bar silver closed yesterday

at 29 5/16 pence per ounce, unchanged from Friday
of last week, and spot silver in New York closed

yesterday at 65%c., the same as on Friday of last
week.
In the matter of the foreign exchanges, cable trans-

fers on London closed yesterday at $4.91% as against
$4.907/8 the close on Friday of last week, and cable
transfers on Paris closed yesterday at 6.59%c. as
against 6.59c. the close on Friday of last week.

European Stock Markets

SECURITIES markets in the leading European
financial centers shook off this week the

lethargy occasioned by the protracted Anglo-Italian
crisis. As news of the situation improved, prices
moved sharply higher on the London Stock Exchange
and there was also a considerable increase of trading.
The markets in Paris and Berlin, more subject to
local influences, were relatively quiet. Prices at
Paris moved upward early in the week, but the in-
ternal situation in France is none too auspicious and
realizing sales unsettled the list at times. On the
Berlin Boerse, initial advances were canceled in a
later decline. Fears of international complications
were dissipated by the mutual assurances of pacific
intentions given by British and Italian leaders and
this factor was predominant in all markets. But at-
tention turned rapidly to the several internal polit-
ical, trade and industrial situations, and only in
England was there any cheerfulness on this account.
Even the general elections announced by Prime Min-
ister Stanley Baldwin for Nov. 14 failed to check
the optimism in London, and the threat of a wide-
spread coal strike in the United Kingdom likewise
was accepted without much concern. In France,
however, political dissension is increasing and ner-
vousness on the Bourse was a natural consequence.
The position in Germany remains obscure.

Prices rallied generally at London, last Monday,
owing to the week-end reports of a slackening of
the international tension and the favorable indica-
tions of the trend at New York. British funds were
in excellent demand, and the cheerfulness extended
to all sections of the industrial list. International
issues were stimulated both by the improved politi-
cal atmosphere and the upswing in the United
States. After momentary hesitation on Tuesday,
British funds again moved forward at London. A
good increase in activity was noted, with industrial
stocks in keen demand. Gold mining stocks and
commodity issues joined in the movement, while fur-
ther gains were noted in bonds of Continental coun-
tries and in Anglo-American trading favorites.
There was no slackening of the upward movement
on Wednesday, and the buying again extended to all
departments of the market. British funds, industrial
issues, home rail stocks, gold mining shares and in-
ternational securities alike were in demand. Prices
on Thursday continued to move into higher ground.
Investment demand for British funds was excellent,
and most industrial issues also improved, although
a little profit-taking was noted in various iron and
steel stocks. Better levels prevailed in gold mining
and international issues. Small gains again were
general at London yesterday. British funds were
in excellent demand, and good inquiry appeared also
for other securities.
Good activity was reported on the Paris Bourse,

Monday, owing to the improved international out-
look and the Senatorial elections, which were held
to mean political stability even though a trend to the

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



2632 Financial Chronicle Oct. 26 1935
Left appeared. Rentes were buoyant and Suez Canal
shares gained sensationally. French bank, utility
and industrial stocks reflected the optimism, while
international issues also improved. The opening on
Tuesday was hesitant, but renewed inquiry soon sent
levels higher in almost all sections. Rentes were
firm and modest gains were registered in equities
and international securities. The French market
lost its buoyancy on Wednesday, notwithstanding
explanations of a budgetary position which made a
good impression in many quarters. Rentes and
French equities showed sizable recessions, but levels
remained comfortably above those of last week. Ac-
tivity increased on Thursday, and quotations also
moved upward in that session. Buying was resumed
when actual withdrawal of Italian troops was or-
dered from Libya. Rentes gained on this indication
of further improvement in the international posi-
tion, while French equities and external issues also
responded. Variations on the Bourse were small in
a dull session yesterday. Gains and losses were
equally numerous.
The Berlin Boerse was firm in the initial session

of the week, with the improved international atmos-
phere an influence there as well as on other mar-
kets. Mining, chemical and machinery stocks showed
best results, but gains also appeared in the electrical
and heavy industrial groups. Fixed-interest issues
were quiet and mixed. Activity dwindled on the
Boerse, Tuesday, and the trend turned adverse.
Changes were fractional and it was apparent that
further indications of the international and domestic
trends were awaited by traders and investors. The
market was stagnant on Wednesday and prices
drifted slowly lower, with a few issues showing net
losses up to 2 points. More interest was displayed
in fixed-income issues, but changes here also were
small. After early firmness on Thursday, prices once
again softened at Berlin and net changes for the
trading period were exceedingly small. Fractional
advances and recessions were equally numerous at
the close. Prices drifted lower in a stagnant market
at Berlin yesterday.

Naval Conference

NTER numerous preliminary diplomatic ex-
changes, the British Government issued on

Thursday formal invitations for a conference on
naval limitation, to be held in London beginning
Dec. 2. Sir Bolton Eyres-Monsell, First Lord of the
Admiralty, disclosed in an address before the House
of Commons that the United States, Japan, France
and Italy have been invited to send delegates to the
British capital. "We are hopeful, thereafter, of ex-
tending the scope of the conference to include other
naval Powers," he said. It was assumed in London
that the British Government desires German and
Russian participation in the conference. The im-
pending conference is called for under the terms of
the Washington naval treaty, which was denounced
a year ago by the Japanese Government.
Because of the denunciation, both the Washing-

ton and London pacts will expire at the end of 1936,
and all recent indications have been to the effect that
the United States really is the only country willing
to renew them. Japan desires parity with Britain
and the United States on a much lower tonnage basis
than the present fleets of the two leading Powers.
Great Britain desires more small cruisers, and Prime
Minister Stanley Baldwin now has declared that

the British election campaign will be based on the
issue of increased armaments. France and Italy
long have chafed under the small percentages of the
leading fleets allotted to them by the existing treaties.
The very principle of limitation by ratios has been
formally discarded by England, and new elements
also are entering the problem through the Anglo-
German naval treaty and rapid building by Russia.
A naval armaments race clearly will be difficult to
avoid, and President Roosevelt not long ago made
it plain that the United States will build, ship by
ship, with any other nation, so as to maintain a
fleet equal to any other. The prospect for naval
limitation, to say the least, is extremely dim.

War Threats Diminish

MORE amicable relations between England and
Italy have brightened the diplomatic skies in

Europe materially during the last week, and through-
out the world there is now taking place a rapid
lessening of the tension occasioned by the Italo-
Ethiopian war and the British reactions to the
Italian procedure. It would be idle to pretend that
all danger of a European clash is over, but it is
assuredly true that much progress has been made
toward quiet adjustment of the Anglo-Italian dis-
pute. Intensive diplomatic exchanges between Brit-
ish and Italian spokesmen were followed by British
statements that the London Government contem-
plates action only through the League of Nations.
Premier Pierre Laval, of France, announced Wednes-
day on the authorization of Premier Benito Musso-
lini, that one of the three troop divisions assembled
by Italy on the border of Egypt in the Italian colony
of Libya will be withdrawn, and this seems to pave
the way for some reduction of the British fleet con-
centration in the Mediterranean. Essential in this
matter is an obvious desire on all sides to prevent
further exacerbations and to keep the Italo-Ethi-
opian dispute confined to the borders of the unfor-
tunate Afgrican Kingdom.
The League of Nations, meanwhile, has moved

steadily and with amazing rapidity toward its goal
of inclusive trade and financial sanctions against
Italy. Three proposals were added at Geneva, last
Saturday, to the relatively innocuous suggestions
that League member States refrain from shipping
munitions to Italy and from making loans to the
aggressor. With the usual exceptions of Austria,
Hungary and Albania, members of the committee of
52 nations adopted proposals which will have a seri-
ously crippling effect upon Italy, if they are applied
generally. Proposal Three, sponsored by Great
Britain, would forbid member States of the League
to import Italian products of all kinds, directly or
indirectly. Since it is evident that Italy could not
long purchase commodities necessary for her war
industries and ordinary livelihood unless other
nations were willing to buy her products, this pro-
posal is of an importance that can hardly be exagger-
ated. Proposal Four, introduced by France, calls
for a ban by member States of key exports to Italy,
the chief exports mentioned being transport ani-
mals, rubber, base metals of all kinds that can be
utilized in modern warfare, and the scrap ores and
alloys of such metals. Proposal Five, intended to.
ease the positions of Danubian States dependent in
large part upon Italian trade, provides for mutual
trade support and protection against undue losses
from application of the sanctions. Member States
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were invited to report by next Monday when they
could enforce proposals Three and Four, and it was
agreed that a co-ordinating committee should meet
next Thursday to decide when these proposals are
to be placed in formal operation.
There were indications from Rome, Wednesday,

that these portentous provisions are proving dis-
tinctly worrisome to Premier Mussolini, who de-
clared some weeks ago that economic sanctions by
the League would be borne in Italy with fortitude,
although acts of war would be met by acts of war.
Delay in the application of the sanctions was re-
quested by Premier Mussolini, it was stated, so that
diplomatic discussions for settlement of the Italo-
E thiopian dispute might be facilitated. The actual
effectiveness of the sanctions would depend, of
course, very largely on the attitudes of the 11 non-
member States of the League, and especially upon
the views of the three largest among them—the
United States, Germany and Japan. Of interest in
this connection are reports that American and Ger-
man exports of commodities to Italy have increased
sharply of late. The League of Nations, mindful of
these circumstances, sent to all the non-member
States, last Monday, a memorandum detailing the
steps taken against Italy and, in substance, inviting
their participation. The United States Government
already has proclaimed an embargo on arms and
munitions shipments to Italy and Ethiopia, and
there are no grounds for assuming that the Adminis-
tration in Washington will be able for the present
to take additional steps. A reply to the League com-
munication will be formulated only after the return
to Washington of President Roosevelt. In Berlin
and Tokio the opinions seemed to prevail that Ger-
many and Japan would not interpose grave obstacles
to the League program of sanctions against Italy.
Improvement in the direct relations between

Great Britain and Italy followed rapidly upon indi-
cations that France sided with Great Britain, in
general, in the dispute over the Italo-Ethiopian war
and the measures to be taken for checking the Italian
Government. The London Government asked French
authorities last week whether Paris would place
Toulon and other French ports at the disposal of the
British fleet in the event of unprovoked attacks by
Italy. In the course of the exchange on these mat-
ters and on the application of sanctions, it is under-
stood M. Laval suggested that London withdraw part
of the huge British fleet from the Mediterranean as
a pacific gesture, Italy at the same time to call home
some of her troops from Libya. Sir Eric Drummond,
British Ambassador to Rome, conferred directly
with Premier Mussolini late last week, and it is
evident that arrangements for lessening the war ten-
sion were made in the course of all these exchanges

• and conversations. The French Government is said
to have conveyed to the British, both verbally and in
writing, their willingness to carry out League obli-
gations and permit the use of French ports in the
event of aggression. Some reservations were made,
but they have not been disclosed.
Although the precise nature of the various diplo-

matic exchanges is not entirely clear, it is evident
that they proved a powerful agency toward improved
Anglo-Italian relations. The war clouds drifted
apart swiftly as leaders on both sides made it clear
that they are not anxious for a test of arms. London
dispatches stated late last week that the two British
battle cruisers, the Hood and Renown, would be
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moved out of the Mediterranean if Italy withdrew
forces from the Italian colony of Libya, which ad-
joins Egypt. A further condition of the British fleet
movement was a modification of the anti-British
press campaign in Italy. The British Government
made it plain to Italy, through Ambassador Sir Eric
Drummond, that military sanctions never were con-
templated in the League campaign against Italy. A
joint Anglo-Italian communication was issued in
Rome, last Saturday, to the effect that Great Britain
has no intention of taking measures beyond those
required by the collective obligations of the League
Covenant, and it was added that British steps are in
"no way determined by motives of self-interest."
These various assurances show that Premier Laval
achieved a large degree of success in his endeavor
to play the role of "honest broker" in the Anglo-
Italian dispute. On his own part, M. Laval is said
to have given assurances to London that French
naval assistance would be rendered England in cer-
tain circumstances.
The Italo-Ethiopian problem was reviewed pub-

licly at London, beginning Tuesday, when the British
Parliament reassembled for a brief autumn session,
and the mild tone of the debate suggests the genuine
anxiety of London authorities for a peaceful adjust-
ment of the problem. It appeared on Wednesday,
when the Conservative Government's policy was
criticized by Lloyd George, the Liberal leader, that
no guarantees have been given Italy. But the more
conciliatory attitude of the London Government was
made plain not only during the debate, but also in
previous declarations. It is to be inferred that a
general attack against dictators made more than a
week ago by Prime Minister Stanley Baldwin
aroused the ire of Premier Mussolini and perhaps

an informal protest. Fa Mr. Baldwin made another
speech last Saturday in which he declared that the
Italian form of government concerns Italy alone.

He branded as a "lie of a dangerous kind" any state-

ment that the British line of action tends toward a

fight to overthrow Fascism and declared that Great
Britain is actuated solely by a desire for peace. It

is, perhaps, somewhat more than a coincidence that
Italo Balbo, Italian Air Marshal and Governor-Gen-

eral of Libya, expressly denied on the same day that
Italy has any remote idea of invading Egypt or de-
manding a corridor between Libya and Eritrea.
These addresses hastened the improvement in Anglo-
Italian relations, and they were followed by rumors
in London, Tuesday, that another Anglo-Franco-

Italian conference soon might develop in the effort

to settle current problems.
Sir Samuel Hoare, Foreign Secretary in the Brit-

ish Cabinet, opened on Tuesday the protracted de-

bate in the newly-assembled Parliament on the for-
eign policy of the Conservative Government. He
assured the House of Commons that efforts have
been made consistently to find a settlement satisfac-
tory to the League of Nations, Italy and Ethiopia.
"There is still a breathing space before economic
pressure can be applied," he remarked, significantly.
"Can it not be used for another attempt at such a
settlement? Italy is still a member of the League.
I welcome this fact. Cannot this eleventh-hour
chance be so used as to make it unnecessary to pro-
ceed further along this unattractive road of economic
action against a fellow member, an old friend and
a former ally?" No specific reference was made in
the address to the British fleet concentration in the
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Mediterranean, but Sir Samuel stated that French
assurances of support in the event of unprovoked
aggression against England in that area were en-
tirely satisfactory. Prime Minister Stanley Baldwin
spoke generally on Wednesday regarding the need
for increases in British armaments. In the course
of this address, which really was the opening speech
in the national election campaign, the Prime Min-
ister stated flatly that no isolated action is contem-
plated by the British Government in the Italo-Ethi-
opian dispute. No single member of his Cabinet
has war in mind, he added.
Captain Anthony Eden, Minister for League of

Nations Affairs, spoke at length on Wednesday re-
garding the measures taken in the League Council
for curbing Italy. He expressed the hope that "in a
few days, before the nations meet again for consider-
ing a date to impose sanctions, a settlement may be
reached." If there is a settlement, Captain Eden
informed the Commons, it must be acceptable to the
League, to Italy and to Abyssinia, and must be con-
sistent with the Covenant. "There is no question of
a bargain having been made," the Minister added.
"Still less is there a question of an imperialist deal.
Surely our own gesture, offering a territorial con-
cession to bring about a settlement, is hardly con-
sistent with greed or imperialist grabbing." Cap-
tain Eden attempted to dismiss as "false" the com-
parison of League inaction in the Manchurian adven-
ture of Japan with the current activity in the Italian
war of aggression against Ethiopia. Disregarding
the obvious fact that the League takes its orders en-
tirely from London and Paris, Captain Eden re-
marked that Japan was not declared an aggressor
by the League and that the question of imposing
sanctions against Japan therefore never arose. More
realistically, Captain Eden added that the essential
conditions for collective action did not exist in the
Manchurian incident, since two great States border-
ing on the Pacific, the United States and Russia,
were not members of the League.
The debate in the British House of Commons was

entirely informative, since Opposition groups had
indicated in advance their agreement with the policy
of sanctions at Geneva which the British Govern-
ment so strongly sponsored. Notwithstanding the
many amicable indications and the statement by
Prime Minister Baldwin that isolated action is not
contemplated, it appears that the British Govern-
ment adopted last Monday a policy of neutrality
that is sure to hamper Italy greatly in conducting
the war against Ethiopia. Announcement was made
that Italian ships carrying supplies to the army in
Africa no longer will be allowed to stay in a British
port more than 24 hours, and it also was indicated
that such ships will not be permitted to take on more
supplies than are needed for the voyage to the near-
est Italian port. This action was taken by the Brit-
ish Government under The Hague Convention of
1907 "concerning the rights and duties of neutral
Powers in naval war." Since Italy has been purchas-
ing large amounts of fresh food and water at British
ports on the Red Sea, it is plain that this latest
unilateral measure may prove highly embarrassing
to Premier Mussolini.

War Activities
ITALIAN troops in Ethiopia are finding the con-

quest of the African Kingdom a very slow matter,
chiefly because of wretched communications and a
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lack of suitable water for drinking purposes. In
sharp contrast with the slow movement of troops at
the front is the swift outflow of funds from the
Italian Government's coffers. The statements of
the Bank of Italy show large recessions of gold and
foreign exchange holdings every 10 days, while do-
mestic expenditures also are extremely heavy. Rome
dispatches last Sunday stated that the war cost is
being carried in a special budget, with outlays from
July 1 to Sept. 30 amounting to $109,348,000. A war
loan campaign was opened in Italy last Monday, in
the form of an offer to convert a 9,000,000,000 lire
31/2% loan into a 5% issue, on payment of 15% cash
by holders of the 31/2s. Since the Italian authorities
are Willing to pay an extra 11/2% interest in return
for the cash contributions, it would appear that this
internal loan actually is costing 10%, which is a
high rate, indeed.
The war itself appears to be a dull business, and

some of the scores of correspondents have said so
frankly in recent reports. On the northern front,
Italian forces are said to be consolidating their gains
and waiting upon road builders, so that they can
continue their southward advance. 3Iakale is the
next objective of the northern armies. A small
Italian force sent through the Danakil depression
from the southern tip of Eritrea apparently has met
disaster, and serious losses are said to have been
suffered in the retreat. The aim of the expedition
was to cut the railway from Jibuti to Addis Ababa.
In the south, Italian troops are making some prog-
ress in their advance from Italian Somaliland, but
the penetration is not yet of great importance. Vast
masses of troops are being assembled on all fronts
by the Ethiopians, and it is possible that real fight-
ing soon may develop. Arms and munitions now are
reaching Ethiopia in good quantities, and it is .evi-
dent that a speedy advance would aid the Italian
cause materially. Last Saturday a most curious
apology for the lack of a rapid movement was made
in London by an Italian spokesman, according to
the Associated Press. The Italian armies are delay-
ing in order to save Ethiopian lives, the spokesman
said. But that statement is matched by an Addis
Ababa report of last Sunday to the New York
"Times," in which the Ethiopian Government was
reported to feel satisfaction over the way the Italians
are being "lured" toward Makale.

British Election

PRIME MINISTER STANLEY BALDWIN took
an anticipated action on Wednesday, when he

notified the present overwhelmingly Conservative
British House of Commons of its dissolution two
days later and announced that new elections would
be held Nov. 14. Political events in Great Britain
have been shaped skilfully with an election in mind;
and it is plain enough that the Conservative leader
adapted the Italo-Ethiopian crisis to the require-
ments of his party. Parliament reassembled last
Tuesday, a week earlier than was necessary. The
debates have been confined almost entirely to the
international position. Every effort has been made
to portray the Conservatives as the safest guardians
of that continued peace which the British people as
a whole most assuredly desire. Before the Anglo-
Italian friction developed, Labor leaders were viewed
in England as the sincerest friends of peace, but
there is no question that the Conservatives now have
appropriated much of this contention and the sup-
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port that goes with it. The Conservatives, moreover,
are well organized and prepared for an election,
whereas the recent resignation of George Lansbury
as the Labor party leader left that faction uncertain
and groping. The Liberals, nominally under the
leadership of the war-time Prime Minister, David
Lloyd George, have played only a small part in recent
British political developments, but it is possible that
they will regain some of their lost seats.

Continued peace, and rearmament as an assurance
that peace will be preserved, were proclaimed by
Prime Minister Baldwin as the keynotes of the Con-
servative campaign which he so suddenly opened. "I
have often heard the phrase that the country should
be prepared to take risks for peace," Mr. Baldwin
said. "We are taking risks for peace, but I say this
deliberately: I am all in favor of it and the Govern-
ment is in favor of it, for they see no other course,
adopting as a policy of the country, as far as the
League can carry it out to-day, a policy of collective
security, and I am convinced the country is behind
them. But I warn the country there are risks in
peace. I say deliberately that while we are prepared
to pursue that policy with heart and soul, I will
not be responsible for the conduct of any government
in the country at present, if it is not given the power
to remedy the dificiencies that have accrued in our
defensive services since the war. I shall leave it to
those who think the risk is worth taking and who
must remember that the Government is responsible
for the safety of every man, woman and child." The
Conservative leader continued with a persuasive
argument regarding the proper length of time any
Parliament should sit and with a long discussion on
the proper time of year for a national election. King
George, he announced, had agreed to immediate dis-
solution and the House was prorogued yesterday.
Candidates will be named Nov. 4 and the election
held Nov. 14. Members will elect the Speaker
Nov. 26, and the new Parliament will assemble
Dec. 3.

French Politics

iNTERNAL dissension in France has shown no
I sign of diminishing, lately, and there is some
apprehension regarding possible developments when
the Parliament meets and begins to debate the defla-
tionary program of Premier Pierre Laval. The cuts
in wages and enforced reductions in prices and rents
contributed not a little to the current discontent.
But the personal popularity of M. Laval does not
appear to have suffered. Senatorial elections were
held in France last Sunday, and M. Laval was a
candidate in two Departments. He won both con-
tests handsomely, but there seems to be good reason
for the general assumption that his foreign policies
occasioned the support. The Premier declared pub-
licly, on Tuesday, as he has on so many previous occa-
sions, that his Government stands firm against de-
valuation of the franc. Financial difficulties are
increasing, however, since the budget really remains
unbalanced by the amount of extraordinary defense
expenditures, and ,M. Laval was attacked sharply in
debates of the Chamber Finance Commission early
this week. The Senatorial elections, in general,
showed some swing to the Left in the Upper House.
Leagues of political malcontents are gaining strength
steadily in France, with the Fascists becoming not
only a political but also a military menace. Govern-
ment decrees were drafted Wednesday to provide

power for disarming such organizations, and it is
hoped that the threats of violence now will diminish.

Discount Rates of Foreign Central Banks

THE Bank of The Netherlands reduced its discount
rate from 5% to 432% on Oct. 21. The 5% rate

had been in effect since Oct. 17 1935, at which time
it was reduced from 6%. On the same day the Bank
of Danzig reduced its discount rate from 6 to 5%,
and its loan rate from 7 to 6%. The discount rate
of 6% had been in effect since May 3 1935, at which
time it raised from 4%. Present rates at the leading
centers are shown in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effect
Oct. 25

Date
Established

Pre-
Mous
Rate

Country
Rate in
Effect
Oct. 25

Date
Established

Pre-
vious
Rate

Austria—. 3II July 10 1935 4 Hungary-__ 4 Aug. 28 1935 434
Batavia-___ 4 July 1 1935 434 India- 334 Feb. 16 1934 4
Belgium.... 2 May 15 1935 234 Ireland__ 3 June 30 1932 334
Bulgaria__ 6 Aug. 15 1935 7 Italy 5 Sept. 9 1935 &II
Canada__ 234 Mar. 11 1935 __ Japan 3.65 July 3 1933 3
bile 4 Jan. 24 1935 434 Java 414 June 2 1935 335

Colombia— 4 July 18 1933 5 Jugoslavia. 5 Feb. 1 1935 634
zechoslo- Lithuania 6 Jan. 2 1934 7
vakla___ 334 Jan. 25 1933 434 Morocco 634 May 28 1935 434

Danzig._ 6 May 3 1935 4 Norway. - — 334 May 23 1933 4
Denmark - - 334 Aug. 21 1935 234 Poland.... 5 Oct. 25 1933 6
England.... 2 June 30 1932 234 Portugal... 4 Dec. 13 1934 536
Estonia__ 5 Sept. 25 1934 534 Rumania _ _ 334 Dec. 7 1934 6
Finland__ 4 Dec. 4 1934 434 SouthAtrica 334 May 15 1933 4
France.— 3 Aug. 8 1935 334 Spain 5 July 10 1935 534
Germany.... 4 Sept. 30 1932 5 Sweden.... 234 Dec. 1 1933 3
Greece ____ 7 Oct. 13 1933 714 Switzerland 234 May 2 1935 2
untim,4 5 Oct. 17 1935 6

Foreign Money Rates

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

Friday of last week, and /% for three-months'

bills as against 11-16% on Friday of last week.
Money on call in London on Friday was 34%. At
Paris the open market rate remains at 27A% and in
Switzerland at 23/2%.

Bank of England Statement

THE statement of the Bank for the week ended
Oct. 23 shows a further gain of £686,793 in

bullion, raising the total to another new high of
£195,180,637, which compares with £192,658,261 a

year ago. Circulation contracted £2,604,000 and
this, together with the gain in gold, brought reserves

up £3,281,000. Public deposits rose £3,205,000,
while other deposits decreased £771,523. Of the
latter amount, £95,137 was from bankers' accounts

and £676,386 from other accounts. The reserve

ratio is up to 38.49% from 36.91% a week ago; last
year it was 48.50%. Loans on Government securi-
ties increased £620,000 and those on other securities

fell off £1,444,022. The latter consists of discounts

and advances, which decreased £2,274,215, and se-
curities, which rose £830,193. No change was made

in the 2% discount rate. Below are the figures with
comparisons for other years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Oct. 23
1935

Oct. 24
1934

Oct. 25
1932

Oct. 26
1932

Oct. 28
1931

X £ £ £ X
Circulation 397,014,000 374,703,076 360,258.310 358,430,512 356,031,240
Public deposits 35,324,000 22,357,765 15,905,007 25,426,187 16,253,665
Other deposits 115,790,179 138,343.527 149,920,989 110,923,817 116.122,274
Bankers' accounts_ 78,705,751 100,742,604 104,146,171 77,335,612 63,477,531
Other accounts- — 37,084,428 27,600,923 45,774,828 33,588,205 52,644,743

Govt. securities 86,775,999 81,279,164 77,98.5,905 66,998,094 50,535.906
Other securities 23,864,753 19,149,859 23,001,947 30,030,766 44,610,867

Disci. dc advances_ 11,385.751 8,246,208 8,501,030 11,596,729 10,547.997
Securities 12,479,002 10,903,651 14,500,917 18,434,037 34,062,870

Reserve notes dc coin 58,167,000 77,955,185 82,528,535 57,010,441 55,906,181
Coln and bullion_ _ _ _ 195,180,637 192,658,271 191,786,845 140,440,953 136.937,421
Proportion of reserve

to liabilities 38.49% 48.50% 49.76% 41.81% 41.91%
Ttonlr pa. 2.7 act Oct 2.7. 8.L.

Bank of France Statement

THE weekly statement dated Oct. 18 shows a de-
cline in gold holdings of 159,854,570 francs.

The total of gold is now 71,962,569,153, compared

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



2636 Financial Chronicle Oct. 26 1935

with 82,483,048,672 francs last year and 81,786,072,-
050 francs the previous year. An increase appears in
credit balances abroad of 1,000,000 francs, in French
commercial bills discounted of 150,000,000 francs,
in bills bought abroad of 29,000,000 francs and in
creditor current accounts of 355,000,000 francs.
The Bank's ratio stands now at 75.10%, in compari-
son with 80.75% a year ago and 79.68% two years
ago. Notes in circulation reveal a contraction of
618,000,000 francs, bringing the total of notes out-
standing down to 82,405,485,785 francs. Circula-
tion last year aggregated 79,580,491,240 francs and
the previous year 80,938,578,200 francs. A de-
crease also appears in advances against securities of
8,000,000 francs. Below we furnish a comparison
of the .various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Oct. 18 1935 Oct. 19 1934 Oct. 20 1933

Francs Francs Francs Fran it
Gold holdings —159.854.570 71,962.569,153 82,483,048,672 81,786,072,050
Credit bals. abroad_
a French commercial

bills discounted_ _

+1,000,000

+150,000,000

9,762.424

7,726,857.086

9,643,487

3,551,346,946

1.286,084,479

2,930,438,251
b Bills bought abr'd +29,000,000 1,253,577,291 923,605,416 1,330,743,057
Adv. against secure_ —8,000,000 3,160,012,535 3,179,576,159 2,801,767.650
Note circulation_ _ _ _ —618,000,000 82,405.485,785 79,580,491,240 80,938,578.200
Credit current accts +355,000,000 13,412,609,822 22,568,724,686 21,709,762.346
Proport'n of gold on
hand to sight Bab_ +0.03% 75.10% 80.75% 79.68%

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

Bank of Germany Statement

THE statement for the third quarter of October
shows a decline in gold and bullion of 1,037,000

marks. The total of gold is now 87,797,000 marks,
in comparison with 81,584,000 marks last year and
389,659,000 marks the previous year. An increase
appears in reserve in foreign currency of 191,000
marks, in silver and other coin of 51,207,000 marks,
in notes on other German banks of 2,899,000 marks
and in other daily maturing obligations of 82,809,000
marks. Notes in circulation reveal a loss of 141,600,-
000 marks, bringing the total of the item down to
3,838,206,000 marks. Circulation a year ago aggre-
gated 3,534,206,000 marks and the year before 3,326,-
473,000 marks. The Bank's ratio is now 2.45%,
compared with 2.41% last year and 12.4% the
previous year. Bills of exchange and checks, ad-
vances, investments, other assets and other liabilities
register decreases, namely, 168,933,000 marks, 4,-
255,000 marks, 691,000 marks, 1,835,000 marks and
89,000 marks respectively. A comparison of the
different items for three years appears below:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Oct. 23 1935 Oct. 23 1934 Oct. 23 1933

Reichsmarks Reichnnarks Reichsmarks Reichsmarks
Gold and bullion —1,037,000 87,760.000 81,584,000 389.659.000
Of which depos. abroad No change 29,467,000 20,851,000 48,934,000
Reserve in foreign ourr_ +191,000 5,269,000 3,915,000 23,282,000
Bills of each, and checks —168,993,000 3,698,743,000 3,444,796,000 2,973,375,000
Silver and other coin___ + 51,207,000 229,487,000 322,293.000 273,163,000
Notes on other Ger.bks. +2,899.000 14,227,000 15.323,000 14,519,000
Advances —4,255,000 45,277,000 66.581,000 53.703,000
Investments —691,000 669,301,000 759,608,000 319,499,000
Other assets —1,835,000 659,709,000 649,859,000 550.613.000

Liabilities—
Notts in circulation_  —141,600,000 3,838.206,000 3,534,238.000 3,326,473.000
Other daily matur. obllg +82,809,000 774,353,000 920,887,000 410.629.000
Other liabilities —89.000 249,552,000 236,067,000 237,560,000
Propor. of gold ae torn

curr. to note circula'n +0.07°4 2.45% 2.41% 12.4%

New York Money Market

N0 CHANGE of any kind was to be noted thisweek in the New York money market. Idle
funds continued to accumulate, and excess reserves
now are estimated officially at $2,930,000,000, which
constitutes a further high record. The Treasury is
the only important bidder for new funds, and ite
needs are supplied easily. Award was made last
Monday of two series of discount bills, at rates that
are close to the vanishing point. One issue of $50,-

000,000 bills due in 145 days went at an average
discount of 0.109%, while another issue of $50,-
000,000 due in 273 daye went at an average of
0.177%, both computed on an annual bank discount
basis. There were no changes whatever in bankers'
bill or commercial paper rates. Call loans on the
New York Stock Exchange held at 1/4%, and time
loans for all maturities up to six months were also
at that level.

New York Money Rates

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

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money has shown no change this week no trans-
actions having been reported. Rates continue nomi-
nal at h% for all maturities. The market for prime
commercial paper has been unsteady this week, as
both the supply and demand has alternated from
day to day. Rates are 34% for extra choice names
running from four to six months and 1% for names
less known.

Bankers' Acceptances

THE market for prime bankers' acceptances has
shown little change this week. The demand con-

tinues strong but there have been very few bills
coming out. Rates are unchanged. Quotations of
the American Acceptance Council for bills up to and
including 90 days are 3-16% bid and %% asked;
for four months, M.% bid and 3-16% asked; for five
and six months, /% bid and 5-16% asked. The
bill buying rate of the New York Reserve Bank is
M% for bills running from 1 to 90 days, Yl% for
91- to 120-day bills, and 1% for 121- to 180-day
bills. The Federal Reserve banks' holdings of
acceptances decreased from $4,679,000 to $4,676,-
000. Open market rates for acceptances are nominal
in so far as the dealers are concerned, as they con-
tinue to fix their own rates. The nominal rates for
open market acceptances are as follows:

SPOT DELIVERY
--ISO Days-- —150 Days— —120 Days--
Bid Asked Bid Asked Bid Asked

Prime eligible bills  g 'is g 'is g 'is

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

Prime eligible bills  'is g Ns h 'IS n

FOR DELIVERY WITHIN THIRTY DAYS
Eligible member banks 
Eligible non-member banks 

44% bid
% bid

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rate in
Effea on
Oct. 25

Date
Established

Previous
Bate

Boston 2 Feb. 8 1934 23i
New York 134 Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 234
Cleveland 134 May 11 1935 2
Richmond 2 May 9 1935 234
Atlanta 2 Jan. 14 1935 234
Chicago 2 Jan. 19 1935 234
Bt. Louis 2 Jan. 3 1935 234
Minneapolis 2 May 14 1935 234
Kansas City 2 May 10 1935 234
Dallas 2 May 8 1935 234
San Francisco 2 Feb. 16 1934 2 15

Course of Sterling Exchange

STERLING exchange and practically the entire
list of foreign currencies are firmer and display

a better undertone than at any time in several
weeks. The improved tone is due entirely to the
lessening of tension between Great Britain and

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



Volume 141 Financial Chronicie 2637

Italy over the Ethiopian situation. The range for
sterling this week has been between $4.91 and
$4.923/s for bankers' sight bills, compared with a
range of between 34.903/ and $4.92% last week.
The range for cable transfers has been between
$4.913/ and $4.923, compared with a range of
between $4.903i and $4.92 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, Oct. 19 74.562 Wednesday, Oct. 23 74.816
Monday, Oct. 21 74.551 Thursday, Oct. 24 74.62
Tuesday, Oct. 22 74.515 Friday, Oct. 25 74.54

LONDON OPEN MARKET GOLD PRICE
1Saturday, Oct. 19 141s. 73id. Wednesday, Oct. 23___141s. 4)id

Monday, Oct. 21 141s. 5d. Thursday, Oct. 24___141s. 3%cl
Tuesday, Oct. 22 141s. 7d. Friday, Oct. 25___141s. ())id.

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

Saturday, Oct. 19 $35.00 Wednesday, Oct. 23 $35.00
Monday, Oct. 21 35.00 Thursday, Oct. 24 

I
35.00

Tuesday, Oct. 22 3540 Friday, Oct. 25 35.00

All foreign exchange markets are extremely dull
as there is very little commercial business. For
the time being and for some months past all capital
movements of major proportions have been in the
direction of New York. British interests and
foreigners having funds in London have been heavy
buyers during the past few weeks of American
securities listed in London. This buying for the
most part is done by investment trusts and other
large interests rather than for individual accounts.
It is understood that American funds on deposit in
London are also being transferred to American
securities through British agencies, rather than by
transfer of funds either directly to New York or to
London offices of New York stock exchange houses.
All such transactions give rise more or less imme-
diately to demand for dollars and hence are factors
tending to depress the pound.
In addition to this buying of American securities

in London, there has been a considerable trasnfer
of European funds to the New York market for
many weeks, a movement which became accelerated
early in September owing to the disturbed outlook
abroad. The movement of funds to New York has
reflected largely in the heavy gold transfers, which
since Sept. 9 have reached approximately $439,-
000,000, of which $144,600,000 came from England,
$200,700,000 from France, and $56,200,900 from
Holland. A large amount of hoarded gold from
London has come to the New York market since
Sept. 9, due entirely to fears that a general Euro-
pean war was in prospect. However, the movement
of funds and of gold to this side at present gives
indication of subsiding because of the general belief
that the Italo-Ethiopian dispute will not involve
European nations.

All movements of funds to this side tend to
depress sterling and favor the dollar. International
commercial transactions throughout the world have
been so greatly curtailed since 1931 that their
normal influence, which at this season of the year
s'Iould be adverse to sterling, may be entirely dis-
counted. Meanwhile, heavy purchase of silver in
the London market for account of the United States
Treasury, which should be a factor toward firmness
in sterling, are ineffective owing to the flow of
investment money to this side.

According to press dispatches, Mr. Morgenthau,
Secretary of the Treasury, who returned from his

holiday abroad on Oct. 21, asserted: "There is
nothing to worry about in the continuous flow of
gold into the United States. We are on a cash
basis and while that status exists we must take it.
This gold has the effect of balancing trade. It is
not being drawn from central banks. It is coming
here for investment and is an indication that the
people of Europe think that this is the best place
to invest their money. That's the answer. Money
talks."
Mr. Morgenthau in stating that money was not

coming from central banks may either have been
misinformed or was considering only the events of
the past few weeks. Between Jan. 1 and Oct. 1
of this year the United States acquired roughly
$1,000,000,000 of gold in the form of imports. The
flight of funds for investment on this side was
hardly noticeable until the Italo-Ethiopian dispute
became threatening toward the end of July, and
did not become visibly accelerated until after the
first week of September. Figures for nine months
are available for the gold losses of several of the
leading European nations. France lost $689,000,000
in gold, or 12% of her total supply at the beginning
of the year. Italy lost approximately $139,000,000,
or 27% of her reserve. Holland lost $208,000,000,
or 36% of her reserves as of Jan. 1. The monetary
stock of the central bank of Switzerland declined
$176,000,000, or 21%.
The heavy purchases of gold in the London open

market, of which the greater part continues to be
left on deposit there, is a factor of firmness in the
pound. Should the threat of war entirely subside,
there can be no doubt that there will be a renewal
of the movement of uneasy funds from other countries
to the London market. However, even with the
best possible outcome of the present situation, there

can be no doubt that Great Britain's expenditures
for armaments and defense during the next several
years will be on an exceedingly high level which
will make impracticable the acquisition of budget
surpluses or the reduction of taxation. These un-
favorable factors will, however, be largely compen-
sated by the stimulus to British industries.
An eminent authority now visiting here, Mr.

Eric Gore-Browne, Deputy Chairman of the Southern
Ry. of England and identified with banking interests
in London, expressed his opinion that England can
continue in relative economic prosperity for some
time on the basis of her domestic trade, notwith-
standing the fact that she is a large exporting

country. The possibilities of opening up inter-
national trade sorely needed by England for long
continued prosperity appear obscure at the present
time, Mr. Gore-Browne said.
The fact that on Tuesday the British Government

decided to hold the general elections on Nov. 14
is a favorable factor for continued improvement in
both domestic and foreign trade, as it is generally
conceded that the present Government will be
returned by a good majority and that consequently
there will be no change in financial or monetary
policies.
During the past week or more it would seem that

the British exchange control has changed its method
of effecting steadiness in the pound with relation
to other major currencies. For a long time the
control has worked through Paris, buying or selling
francs or sterling as the exigencies of the market
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required from day to day. The aim was solely to
keep sterling steady in terms of the franc. A great
deal of the gold which was shipped from Paris to
New York since early September was really gold
which the British exchange 'control had earmarked
with the Bank of France. The heavy shipments out
of Paris to New York had a disconcerting effect on
the French public mind. It would seem now that
in order to relieve this tension the exchange control
is stiipping gold directly from London to New York
and that much of the gold bought in the London
open market during the past week or more was for
account of the British Exchange Equalization Fund.
This policy relieves the pressure on the French franc.
There is no noticeable movement of funds away from
France either to New York or to London for account
of private investors.

Several times during the past three weeks the
Bank of England was reported to have purchased
gold bars. These purchases are believed to have
been made in order to strengthen the Bank's position
against a large increase in circulation which is
expected to occur around the Christmas holidays,
owing to the enhanced purchasing power of the
British public. Although England is off the gold
standard, the Bank of England is legally required
to have 100% gold cover for circulation. Soon after
the turn of the year the expanded circulation would
naturally contract.
Money continues in great abundance in the

London open market, with rates showing hardly
any modification from day to day. Call money
against bills is in supply at %%. Two-months'
bills are 9-16% to %%, three-months' bills V%
to 11-16%, four-months' bills 11-16% to %%, and
six-months' bills Yi% to %%.

All the gold on offer in the London open market
continues to be taken for unknown destination.
At present, as intimated above, a great part of this
gold seems to be taken by the Exchange Equaliza-
tion Fund, though much is also taken for account
of private hoarders. On Saturday last there was
available £101,000, on Monday £335,000, on Tues-
day £235,000, on Wednesday £290,000, on Thursday
£186,000, and on Friday £250,000. On Tuesday the
Bank of England boug'it £200,404 in gold bars and
on Thursday £96,462.
At the Port of New York the gold movement for

the week ended Oct. 23, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, OCT. 17—OCT. 23 INCLUSIVE

Imports
$24,759,000 from England
11,632,000 from France
2,279,000 from India
209,000 from Chile
19,000 from Nicaragua
3,000 from Guatemala

Exports

None

$38,901,000 total

Net Change in Gold Earmarked for Foreign Account
Increase: $231,000

Note—We have been notified that approximately $94,000 of gold was
received from China at San Francisco.

The above figures are for the week ended on
Wednesday. On Thursday $5,120,100 of gold was
received, of which $3,953,900 came from France,
$552,900 from England, $474,100 from Ecuador,
and $139,200 from Holland. There were no exports
of the metal or change held in gold held earmarked
for foreign account. On Friday $915,600 of gold was
received, of which $555,900 came from France, and
$359,700 from Canada. There were no exports of

the metal but gold held earmarked for foreign account
decreased $115,500.
Canadian funds during the week were quoted in

terms of the dollar at a discount of 13/2% to a dis-
count of 1 11-32%.

Referring to day-to-day rates, sterling exchange
on Saturday last was firm in dull trading. Bankers'
sight was $4.91%@$4.919. Cable transfers were

.913/2@$4.92. On Monday the pound, while
fractionally easier, was steady. The range was
$4.91@$4.913% for bankers' sight and $4.913/8@
$4.91% for cable transfers. On Tuesday trading
was largely nominal. Bankers' sight was $4.91
@$4.91%; cable transfers, .91%@$4.9134. On
Wednesday sterling was firmer. The range was
$4.91%@$4.923/ for bankers' sight and $4.913/
@$4.92Y4. for cable transfers. On Thursday sterling
was steady. The range was $4.913/2@$4.923/ for
bankers' sight and $4.91%@$4.9234. for cable trans-
fers. On Friday sterling was steady. The range
was $4.913@$4.91% for bankers' sight and $4.913/
@$4.913 for cable transfers. Closing quotations
on Friday were $4.915% for demand and $4.913 for
cable transfers. Commercial sight bills finished at
$4.913/2, 60-day bills at $4.903/2, 90-day bills at $4.90,
documents for payment (60 days) at $4.903/2, and
seven-day grain bills at $4.903. Cotton and grain
for payment closed at $4.913/2.

Continental and Other Foreign Exchange

EXCHANGE on the leading Continental countries
presents no new features of importance from

those of recent weeks. French francs are generally
steady and ruling with respect to the dollar just
above the lower gold point. In Wednesday's trading
the franc frequently dipped to 6.59, which is just
slightly above the point at which gold exports can
be made profitably from Paris to New York. The
franc has been showing weakness also in terms of
sterling. While last week the London check rate
on Paris ruled between 74.41 and 74.594 francs
to the pound, this week the range has been between
74.551 and 74.62. It is believed that only the active
co-operation of the British exchange control with the
Bank of France keeps the franc just above the gold
export point. The essential weakness of the unit
derives partly from the unsettled political situation
in France itself and in part from the adverse effect
of the international disputes engendered by the
Italo-Ethiopian affair.
The constant agitation for devaluation of the

franc is also an adverse factor. Perhaps the most
significant unfavorable influence is the growing
adverse balance of France in international trade.
For the first nine months of the year French imports
were 15,552,000,000 francs, while exports were
11,414,000,000 francs, giving an adverse balance
of 4,138,000,000 francs. It should be realized that
by far the major volume of French exports consists
of luxury products, and the unfavorable balance
can hardly be corrected until prosperty has become
general in the countries to which France exports.
M. Laval, in an address before the Finance Com-
mittee of the Chamber of Deputies on Monday,
asserted that his Government would have nothing
to do with currency tinkering. "If Parliament de-
sires revaluation, it must find another Government.
Mine will not do it."

Neither the German mark nor the Italian lira
show any change from the past few weeks. Both

 1
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currencies are slipping. For the present at least the
Italian lira is kept fairly well pegged at the cur-
rent low level around 8.10-8.15 through the active
co-operation of the Bank of France with the Italian
exchange control. Like the German mark, the Italian
lira is only nominally a gold currency. Both Rome
and Berlin must ultimately face the facts and devalue
their currencies and abandon the fiction of gold
backing.
The following table shows the relation of the

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

Range
This Week

6.59 to 6.59A
16.824 to 16.85
8.11 ,6 to 8.14k
32.47 to 32.57
67.82 to 67.91

The London check rate on Paris closed on Friday
at 74.54, against 74.50 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.5934, against 6.5874 on Friday of last
week; cable transfers at 6.59%, against 6.59, and
commercial sight bills at 6.563%, against 6.56.
Antwerp belgas closed at 16.833/ for bankers' sight
bills and at 16.843/i for cable transfers, against
16.823/ and 16.833/2. Final quotations for Berlin
marks were 40.24 for bankers' sight bills and 40.25
for cable transfers, in comparison with 40.23 and
40.24. Italian lire closed at 8.104 for bankers' sight
bills and at 8.113/i for cable transfers, against 8.123/
and 8.133/2. Austrian schillings closed at 18.81,
against 18.80; exchange on Czechoslovakia at 4.1434,
against 4.143.; on Bucharest at 0.80, against 0.80;
on Poland at 18.853/2, against 18.85, and on Finland
at 2.173/2, against 2.173/2. Greek exchange closed
at 0.933/ for bankers' sight bills and at 0.94 for cable
transfers, against 0.935% and 0.941%.

--•--

EXCHANGE on the countries neutral during the
war is generally firmer. The Scandinavian

currencies moved in sympathy with sterling. Swiss
francs, while ruling slightly under dollar parity of
32.67, are firm, particularly in terms of French
francs and all Continental currencies, as owing to
the unsettled political conditions in Europe fugitive
funds are strongly inclined to move into Switzerland.
Holland guilders are showing a greatly improved
tone. A further evidence that the currency crisis
in Holland is past was seen in the reduction made
in the rediscount rate of the Netherlands Bank on
Oct. 21 to 41/2% from 5%. The 5% rate had been
in effect only since Oct. 17, when it was reduced
from 6%. It is generally believed that another
reduction in the Dutch bank rate will be made
immediately. Money is again comfortable in Hol-
land and the private discount rate is down to 55%%.
The current statement of the Bank of The Nether-
lands shows a further increase of 8,900,000 guilders
in gold holdings to 570,700,000 guilders. The
Bank's ratio of gold to circulation and sight lia-
bilities stands at 69%.
Bankers' sight on Amsterdam finished on Friday

at 67.89, against 67.85 on Friday of last week; cable
transfers at 67.90, against 67.86, and commercial
sight bills at 67.87, against 67.83. Swiss francs closed
at 32.483' for checks and at 32.493' for cable trans-
fers, against 32.56 and 32.57. Copenhagen checks
finished at 21.94 and cable transfers at 21.95, against
21.92 and 21.93. Checks on Sweden closed at
25.34 and cable transfers at 25.35, against 25.29 and

Old Dollar New Dollar
Parity Parity

France (franc) 3.92 6.63
Belgium (belga) 13.90 16.95
Italy (lira) 5.26 8.91
Switzerland (franc) 19.30 32.67
Holland (guilder) 40.20 68.06

25.30; while checks on Norway finished at 24.70 and
cable transfers at 24.71, against 24.66 and 24.67.
Spanish pesetas closed at 13.653/ for bankers' sight
bills and at 13.663' for cable transfers, against
13.65 and 13.66.

--•--
EXCHANGE on the South American countries,, 

while exceptionally dull, is relatively firm, in
sympathy with sterling. The central bank of
Argentina showed gold holdings at the end of Sep-
tember of 1,224,417,645 pesos. The Bank's holdings
of gold and foreign currency abroad increased by
2,570,628 pesos on Sept. 30 to 111,280,473 pesos,
as compared with 108,709,845 pesos on Aug. 30.
Due to an increase of over 12,000,000 pesos in note
circulation during September, the ratio of gold
reserves to note circulation declined to 143.3%
from 144.9% at the end of August. Ratio of gold
to notes and sight liabilities at the end of September
was 83.34%.

Argentine paper pesos cicsed on Friday, official
quotations, at 32.76 for bankers' sight bills, against
32.79 on Friday of last week; cable transfers at 32%,
against 327%. The unofficial or free market close
was 2734, against 273I@273%. Brazilian milreis,
official rates, are 83/1 for bankers' sight bills and
8.45 for cable transfers, against 83/1 and 8.45. The
unofficial or free market close was 5.65, against
5.70. Chilean exchange is nominally quoted on the
new basis at 5.19, against 5.19. Peru is nominal at
24.94, against 25.00.

EXCHANGE on the Far Eastern countries is of
particular importance at present owing to the

heavy selling of silver by Chinese interests in the
London open market. Japanese interests have also
been sending silver to London during the past few
weeks and although the price of silver has ranged
fairly steady, between 293%d. on Oct. 1 to 29 5-16d.
on Oct. 23, the Shanghai dollar has been declining
steadily. Under normal conditions exchange on
China would be equivalent to a transaction in silver
and the quotation for the Shanghai dollar would
rule in close harmony with the London open market
price for silver. Normally, were silver to rise the
Chinese units would rise also and vice versa should
silver fall. At present there is an extraordinary
demand for foreign exchange in the leading Chinese
ports.
The information received on the Chinese markets

is not altogether illuminating. According to some
well informed authorities the eagerness of the Chinese
business men to acquire exchange is due to fear
that the Government will devalue the currency.
There are also well founded reports to the effect
that China will abandon the silver standard and
join the sterling bloc. In this connection it is
pointed out that Sir Frederick Leith-Ross, financial
adviser to the British Government, is now in China
on an unexplained mission. It would seem that
the wisest course for the Chinese authorities to follow
would be to link up the Chinese currency with
sterling in a way similar to that by which the Indian
rupee is legally attached to sterling at the rate of
Is. 6d. per rupee. For all practical purposes China
has for some months been only nominally on the
silver standard. Although severe laws were passed
to arrest the outflow of silver, the smuggling of
metal from the country has assumed such large
proportions that China is/ practically denuded of
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silver. To adopt the gold standard is likewise
utterly impracticable for China. Under present
market conditions, considering the high prices of
gold and the sure market created for silver by the
purchase policy of the United States, it would be
virtually impossible for the Chinese Government to
keep either metal from being smuggled to market.

Japanese yen and the Indian rupee are relatively
firm in harmony with the improved tone of sterling.

Closing quotations for yen checks yesterday were
28.74, against 28.67 on Friday of last week. Hong
Kong closed at 473/2@48 15-16, against 49 9-16@
49 13-16; Shanghai at 333.(@3332, against 361/@
36 3-16; Manila at 49.95, against 49.95; Singapore
at 57.65, against 57k; Bombay at 37.12, against
37.08, and Calcutta at 37.12, against 37.08.

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 ra:te 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

OCT. 19 1935 TO OCT. 25 1935. INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfer, in New York
Value in United Slates Money

Oct. 19 Oct. 21 Oct. 22 Oct. 23 Oct. 24 Oct. 25

Europe- $ $ $
Austria, schilling 187918* .187966* .187983 .187983* .187966* .187983*
Belgium. belga 168230 .168269 .168296 .168292 .168280 .168323
Bulgaria, lev 013625 .013500* .013675* .013375* .013666* .013375*
Czechoslovakia, krone 041392 .041417 .041408 .041396 .041400 .041400
Denmark, krone 219416 .219300 .219320 .219479 .219525 .219362
England, pound sterl'g4.918583 .911500 .912333 915333 4.917500 .912916
Finland, markka 021665 .021633 .021660 .021662 .021885 .021685
France, franc 065902 .065919 .065922 .065911 .065929 .065920
Germany. reichemark .402207 .402300 .402307 .402257 .402350 .402335
Greece, drachma 009402 .009404 .009397 .009377 .009393 .009387
Holland, guilder .678135 .678435 .078471 .678200 .678571 .678623
Hungary, pengo .296375* .296750 .296250 .296375* .296875* .296750*
Italy, lira .081237 .081244 .081196 .081258 .081228 .081201
Norway, krone 248909 .246845 .246683 .246991 .247091 .246886
Poland, zloty .188320 .188220 .188320 .188300 .188320 .188380
Portugal, escudo .044710 .044730 .044715 .044765 .044745 .044745
Rumania. leu .008000 .008000 .007895 .007900 .007980 .007900
Spain, peseta 136560 .136603 .136614 .136589 .136621 .136588
Sweden. krona 253387 .253283 .253290 .253479 .253558 .253325
Switzerland. franc__ .325.510 .325446 .325271 .325071 .325110 .324796
Yugoslavia, dinar____ .022882 .022850 .022860 .022850 .022850 .022850
Asia-

China-
Chefoo (yuan) dol'r .361666 .360000 .363333 .345000 .330418 .329583

Ilankow(yuan) dol'r .362083 .360416 .353750 .345416 .330833 .330000
Shanghal(yuan) dol. .361406 .360000 .353125 .345208 .330625 .329687
Tientsin Lyuan) dol'r .362083 .360416 .353750 .345416 .330833 .330000
Hong Kong. dollar_ .494375 .493125 .489375 .485937 .472500 .474062

India. rupee .370670 .370625 .370470 .370900 .370950 .370455
Japan, yen .286790 .287010 .288950 .287005 .287295 .287050

Singapore (S. S.) dol'r .573750 .575000 .575000 .575312 .575312 .575000
Austratael a-

Auntralia, pound 3 903750•3.900937.3.901875•3.903750.3.905937• .903125*

New Zealand, pound_ 3.927187*3.923437.3.9250003.926562'3.928750+3.925625'

Africa-
South Africa, pound__ 4.863250*4.859687*4.871000*4.858875•4.875750'4.871500*
North America-

Canada, dollar .985000 .985156 .985000 .985546 .985963 .985911

Cuba, peso .999200 .999200 .999200 .999200 .999200 .999200

Mexico. peso (silver). .277625 .277625 .277875 .277625 .277625 .277625

Newfoundland, dollar .982500 .982625 .982500 .982875 .983500 .983375

South America-
Argentina, peso .327700 .327475* .327525* .327750• 3.27775* .327550*

Brazil, milrela .083740 .083783* .083783* .083783* .083783. .084000*

Chile. peso .050000* .050000* .050000* .050000* .050000. .050000*

Uruguay, peso 804625* .801500* .801500* .801500* .801500* .805250*

Colombia, peso 574700* .574700• .573100* .568200* .570600• .569000*

• Nominal rates: firm rates not available.

Gold Bullion in European Banks

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

of exchange) in the principal European banks as of

Otc. 24 1935, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

£ .0 £ Z Z

England__ 195,180.637 192,668,261 191,786,845 140,440,953 136,937,421

France a__ _ 675,700.553 659,864,389 654,288,554 661,413,974 511,072,269

Germany b. 2,916,650 3,036,650 16,061.050 36,672.700 54,090.050

Spain 90.389,000 90,627,000 90.412,000 90,302,000 91,072,000

Italy 45,981.000 67,198,000 76,164,000 62,510,000 58.486,000

Netherlands 46.818,000 73,143.000 72.833,000 88,236,000 66.521,000

Nat. Belg 99,177,000 75,253,000 77,407,000 74,263,000 73.078,000
Switzerland 46,839.000 67,241,000 81.598.000 89,164,000 49,220,000

5weden 20.898,000 15,650,000 14,136,000 11,442,000 11,030,000

Denmark- - 6.555,000 7,396.000 7.397,000 7.400,000 9,118,000

Norway  6,602,000 0,580,000 6,570,000 7,911,000 6,560,000

Total week_ 1336,856,840 1.258.647,300 1.268,653,449 1,267,755,627 1.067,182.740

Prey. week_ 1.137,054.833 1.257,258,687 1.270.329,930 1,267,280,843 1,044,946.868

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

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

abroad, the amount of which the present year is 61,473,360.
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What Next with Relief?

It is already clear beyond much question that Presi-
dent Roosevelt's plan of putting some 3,500,000 un-
employed persons at work by Nov. 1 is going to fail,
and fail badly. With the utmost exertions between
now and the end of the month, whether of Comp-
troller General McCarl in approving work projects
or of Federal relief officials in finding or making jobs,
the goal will be missed by nearly 2,000,000. Precisely
what this means in the number of persons who will be
actually in need of relief, counting families and de-
pendents of workers, it is impossible to say, for we
still lack an unemployment census or any prepara-
tions for taking one, but there is no apparent reason
for thinking that recent estimates of from 9,000,000
to 11,000,000 or more unemployed are subject to
much reduction now, or that the number of persons
actually dependent upon relief is not, as it has been
all along, considerably in excess of the number of un-
employed persons properly to be classed as workers.
In other words, we are approaching the third winter
of the Roosevelt Administration, and the seventh
winter since the great depression broke, with a huge
mass of unemployed and dependent persons, men,
women and children, whose only hope of support is
in a public dole, and with the most tremendous effort
ever made by any Government to lighten the load
showing at best only a very qualified and discouraging
success.

It is time that the country thought seriously of
what is to be done next. The goal date will of
course be pushed ahead another month, as President
Roosevelt has already indicated, and the process may
very likely be repeated to cover December, but post-
ponement will not mean solution. The experience
of Federal relief agencies during the past few weeks
seems to show that while the demand for skilled
workers, in a number of important industries, is no
longer greatly if at all in excess of the supply, the
demand from semi-skilled or unskilled workers for
relief continues to exceed the ability of the relief
agencies to find or create jobs. Public opinion is
not ready to concede that a huge and unprecedented
volume of unemployment must be carried indefinitely
as a Government obligation, nor will the country
consent to shoulder indefinitely the load of taxation
which either direct or work relief involves. If work
relief at Government expense has broken down, as
obviously it has, it will only be courting financial
and social disaster to continue along the same road,
trusting to fortune to keep the Treasury supplied,
and pouring out money in the hope that, by "making"
enough work, everybody able and willing to work
will in due time find a job.
In a well ordered and normally prosperous society,

the only unemployment that should exist is that
which would be due to occasional, accidental or
seasonal conditions all of which are by their nature
temporary, or to the inevitable incidents of old age,
sickness or physical or mental disability, or to lazi-
ness and refusal to work. For those who, for any
reason, were unable to work, public and private
charity would be .abundantly able to provide all
needed relief, while from those who were too lazy
to work and refused work when suitable work was
offered, work might properly be compelled. For the
rest, private industry and business, functioning freely
without arbitrary Government competition or re-
straint, could be counted upon to supply all needed
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opportunities for employment, and the slack occa-
sioned by emergencies could without difficulty be
taken up. Only as labor, by organized pressure or
agitation, succeeded in forcing wages up to a point
where production costs reduced consumption, or by
strikes or other methods kept considerable numbers of
persons from working, would a normal condition of
full employment be seriously disturbed.
Mr. Roosevelt has already intimated that, in his

opinion, the time was at hand when private industry
must take over the task of finding work for the unem-
ployed, and strong appeals have been made to busi-
ness men and industrialists to exert themselves in
that direction. It should be obvious that such ap-
peals are wholly beside the mark unless the Govern-
ment itself abandons the policies which, as every-
body now knows, have curbed recovery and expan-
sion and made the industrial and business future
uncertain. There is no sign as yet that the Govern-
ment contemplates doing anything of the kind. The
hand of Government is still heavy upon industry
and trade, and its grip is not being relaxed. A long
list of Federal bureaus and boards, with a swollen
hoard of civil employees far and away the largest in
our history, is still maintained to enforce restrictions
upon industry, agriculture and business, spy upon
individual or corporate employers and organize
political support for the Administration in next
year's elections. We still have direct Government
competition with private industry, Government in-
vasion of the public utility field and open hostility
to holding companies, Government restriction of
acreage and crop production, Government support of
artificial prices for cotton, Government subsidies
for those who grow crops and those who do not, and
an inordinately high tariff that impedes foreign trade.
The gold standard has been abolished, stabilization
has been indefinitely postponed, and banking and
credit operations have been taken out of private hands
and given over to the control of a Federal board at
Washington whose political complexion the Adminis-
tration determines. The Supreme Court has not
escaped attack, and constitutional guarantees which
the people have for generations believed secure are
held up as obstacles to "progress."

These things have a vital bearing upon unemploy-
ment. At bottom they are the cause, not of the
existence of unemployment on a large scale in the
first place, but of its continuance. It is worse than
useless to censure business and industry for failing to
expand their working force more rapidly, or to plead
with them to relieve the Government of a burdensome
load, while the Government continues to hamper
economic freedom and cloud the future with uncer-
tainty. By and large, industry and business have
done all they could to take up the unemployment
slack; many an employer to-day is carrying more
workers than he needs in order to help; but to do more
is not possible until the unintelligent and confusing
policies which have been mentioned, and which
General Hugh S. Johnson riddles mercilessly in last
week's issue of the "Saturday Evening Post," are
discarded and the economic life of the country is left
free to rise to a normal level.
Heavy as is the responsibility that attaches to the

Federal Government under the present Adminis-
tration, the responsibility must be shared by labor,
organized and unorganized alike. It was sound
policy, if work relief was to be the Government pro-
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gram, to fix the wage rates for such work at a some-
what lower level than those for similar work in pri-
vate employment, in order that private employment
might always be more attractive. The demand,
successfully made in many cases, for the payment of
"prevailing" rates has removed this distinction, and
to the extent that Government work seemed likely
to be more permanent has made it more attractive
than private work. Where some wages, moreover,
are unquestionably too low, other wage scales are too
high, with the result that recovery in industries with
high wage costs is retarded. This is particularly true of
the building industry, where inordinately high wage
scales make it difficult, and in most cases impossible,
to erect modern apartment structures whose apart-
ments can be rented at moderate rates. The direct-
ness with which this particular situation plays into
the hands of the Administration is shown in the re-
peated insistence that large-scale housing is impossi-
ble as a private undertaking, and that the Govern-
ment must step in and take it over.

If the present program of Government work
relief is to continue, we must expect the further
development of situations which have already shown
themselves with increasing frequency and prominence,
and which from every point of view are socially and
politically demoralizing. One is the continuance of
fantastic and useless "boondoggling" projects, such
as have already been launched by the hundreds in
all parts of the country, to the detriment of intelligent
and scientific plans of public works and the waste of
millions of public money. Another is the encourage-
ment of an already large class of persons who prefer
the dole, no matter what its form, to private employ-
ment, and who will give as little work or attention as
they can for what they receive. It is doubtful if
there are many communities of 5,000 population or
more in the United States in which this class is not
now well represented.

Still another evil to be looked for is the concerted
effort of members of relief staffs to retain their jobs
notwithstanding a decline in the amount of relief
work to be done. This is particularly likely to
occur wherever, in the process of reorganization, the
administration of relief is shifted from the Federal
Government to the State, or vice versa. The problem
of transient unemployed, again, who flock to the
larger cities or industrial centers in the hope of
finding work and, failing to find it, apply for relief
for themselves and their families, has become a
serious one for many communities. There must
continue to be irritating controversies, easily given a
political bearing, between State and Federal author-
ities over the allotment of Federal grants or the
proportion of grants to tax-raised funds, and between
Federal, State and local officials over the way in
which money shall be spent.
The country knows now, if it did not know well

enough before, that no amount of Government
spending will eliminate excessive unemployment.
The most that could have been hoped for was that
well-contrived long-range planning of useful public
works might gradually ease the strain and, by re-
acting upon the heavy industries, contribute event-
ually to general recovery. Something like this,
apparently, was at first contemplated, but progress
was too slow for the politicians and the theorists
of the "brain trust," and the scheme was dropped
in favor of anything and everything on which money
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could be spent. The result is the present chaos.
Between direct relief and work relief there is now no
great difference; both alike have become a dole, and
the step is not long from a dole to a kind of vested
professional and popular interest in unemployment.
There is no sovereign remedy for the conditions

which the New Deal has encouraged except a return
to freedom for industry and business. The revival
which appears to have set in can be counted upon to
do its full part in giving men work, but only to the
extent that Government restrictions are lifted and
labor refrains from unwise demands. There are
immense opportunities awaiting capital if it can be
given liberty, and once those opportunities are open

the problem of employment for labor will rapidly
take care of itself. It is for Mr. Roosevelt to say
whether he prefers prosperity with liberty, or delayed
recovery and vast unemployment with the dole.

Why America Should Keep Out

It was gratifying to have President Roosevelt re-
iterate, in his speech at Charleston on Wednesday,
the assurance which he gave at San Diego of his
"earnest effort to keep this country free and unen-
tangled from any possible war across the sea." It
is to be hoped that there will be no less emphasis
in the reply which he will make to the communica-
tion from the League of Nations which awaited his
return to Washington. The text of the communica-
tion has not been given out, but it is reported to set
forth the steps which the League has taken to im-
pose economic sanctions upon Italy, and to inquire
guardedly whether the United States will give its
support. Bearing in mind the extreme eagerness of
the League to bring the United States to its side,
and its great anxiety lest the whole policy of sanc-
tions should break down from lack of co-operation
on the. part of the United States and other non-
League Powers, the least expression of sympathy is
likely to be interpreted as a whole-hearted, albeit
informal, acceptance and support. The only answer
that can be returned, consistently with the declara-
tions already made, is an acknowledgment of the
note as an official piece of information, and a re-
statement, in unmistakable terms, of the policy of
neutrality to which the United States is committed,
and which the whole country, with the exception of
a few pro-Leaguers and internationalists, desires. to
see scrupulously upheld.
Nothing that has happened in Europe during the

past week, nor, for that matter, since the five-sided
controversy between Ethiopia, Italy, the League,
Great Britain and France began, discloses any rea-
son why the United States should willingly become
involved. From no point of view is the dispute prop-
erly to be regarded as any affair of ours. Americans,
like other people, will have their own opinions about
the merits of the Ethiopian and Italian contentions
and the methods which each country has followed in
pressing its claims. They may heartily wish for the
success of one party and the failure of the other.
Anything even distantly resembling an American in-
terest, however, is lacking. The fact that the two
countries are unevenly matched in resources for war,
or that Italian trade with this country is important
while that of Ethiopia is negligible, is no reason for
taking sides and throwing our influence or resources
into the scales. President Monroe, in the famous
message of 1823 enunciating the Monroe Doctrine,

stated clearly the American position. Referring par-
ticularly to disturbed conditions in Portugal and
Spain, where France, with the approval of the Holy

Alliance, had lately intervened to restore Ferdinand
VII of Spain to his throne, he said, in words as ap-
plicable now as they were then: "In the wars of
the European Powers, in matters relating to them-
selves, we have never taken any part, nor does it
comport with our policy so to do. It is only when
our rights are invaded, or seriously menaced, that
we resent injuries or make preparation for our de-
fence." No American rights have been invaded or
menaced by either Italy or Ethiopia, and no injuries
have been wrought by either country that we need to
resent.
The lack of any obvious American interest is not

the only reason for keeping out. Unless we act
blindly or in the heat of some emotional wave, we
cannot go in without taking sides, and to take sides
intelligently involves a judgment upon the merits
Of the case and the legal, political and moral rights
of the contending parties. Into the tangled maze
of diplomacy and intrigue in which the Italo-Ethi-

opian controversy is enmeshed the American Gov-
ernment may well pray to be excused from entering.
A long history of treaties and agreements and un-

derstandings, proposals of territorial partitioning
and spheres of influence, claims and counter claims,

charges and counter charges, irritating incidents, de-
mands for redress or satisfaction, and apologies or

explanations lies back of the fighting which is now
going on and the diplomatic efforts that are being

made to stop or localize it. British, French and
Italian imperialism, British and French rivalry for

political influence on the Continent, Italian resent-
ment over its shabby treatment at the Paris Peace
Conference and the rebuff administered to it by

President Wilson, the future of German military

policy, French fear of German revenge, naval rivalry

in the Mediterranean, Italian and French bids for

political and economic influence in Eastern Europe

and the Balkans, the hope of Germany of recovering

its former colonies, and the grave question of the re-
lations between Europeans and the native peoples
in Africa—all these are factors in the Italo-Ethio-
pian situation. For the United States to side with

either Italy or Ethiopia would be to embroil itself
in ti controversy which, in one way or another,

touches some of the most delicate and dangerous
political situations in Europe, and the United States
could not go in without taking sides.

It will, no doubt, be urged that although a "state
of war" has been declared by President Roosevelt
to exist, there has been as yet no formal declaration
of war, that armed pressure upon Italy is not con-
templated, and that all that is desired of the United
States is support for sanctions which aim to prevent
war. Only in terms, however, is that the situation.
It is no longer a question of preventing war; the
question is how, if possible, to stop a war that is ac-
tually being waged. Italian troops have not been
mobilized, transported by tens of thousands to Ethi-
opia, and launched upon arduous campaigns for pur-
poses merely of making a demonstration in force,
and no Ethiopian soldiers imagine that they are
engaged in mimic combat. Sanctions, moreover, it
is always to be remembered, are next door to war,

the last formal effort that peace can make before
surrendering to conflict. In the present instance

they have all the effect of war minus the noise and
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fury. To cut off trade in essential commodities with
a fighting nation, refuse to buy its goods, suspend
financial dealings with it, choke its productive proc-
esses and precipitate a shortage of food for its peo-
ple, all for the express purpose of punishing it for
an alleged breach of contract and impeding the pros-
ecution of a war in which it insists it has a right to
engage, is in all essential respects as much a hostile
act as would be a blockade of its ports, the estab-
lishment of a cordon militaire along its frontiers, the
seizure of its ships, or the internment of such of
its citizens as fell into an opponent's hands. If the
drastic economic and financial sanctions which the
League has voted are actually enforced, and Italy
in consequence has to abandon its attempt to sub-
jugate Ethiopia, the effect upon the Italian mind
will be comparable to that which would follow a con-
clusive defeat in the field. The United States could
not support League sanctions without acquiescing
in all that a policy of sanctions really means.

There is a further -reason, and a particularly
cogent one, for keeping out. Nobody seems to.know
as yet whether the League's sanctions will turn out
to be a stern reality or only a threatening gesture.
The daily news from the various seats of war and
controversy has become very confusing. Great Brit-
ain protests that it does not mean war, but its as-
sembled warships patrol the Mediterranean from
Gibraltar to the Suez Canal, its munitions factories
are working overtime, and it is planning a big in-
crease in air force and other armaments. Inciden-
tally, Winston Churchill, who appears to be slated
for head of the Admiralty in the next Cabinet, comes
forward to declare that the real menace is Germany,
and that Britain ought to arm anyway. Premier
Laval, after endorsing sanctions, is working franti-
cally to keep Great Britain and Italy from collision,
but although Italy has withdrawn some of its troops
from Libya, probably in the hope that Great Britain
will withdraw some heavy battleships from the Medi-
terranean, yesterday morning's headlines report that
Great Britain is "cold to peace bids." A considerable
list of countries have made reservations about en-
forcing sanctions, and in any case the penalties will
not become effective until early in November, by
which time the Ethiopians may have been beaten to
their knees. Meantime goods are pouring into Italy
from neighboring countries and countries at a dis-
tance, considerable quantities are also finding their
way to Ethiopia, and the Emperor of Ethiopia is
wondering whether, after all, he really has any
friends. With war news and peace news standing
side by side on the front pages of the newspapers,
American readers may well wonder what it is all
about.
There remains the question of the final settlement.

If the United States were to lock arms with the
League on the question of sanctions, it would have
to do 60 with the perfectly clear knowledge that,
whatever happens to Italy, Ethiopia is to be sac-
rificed. Neither Italy nor any other European
Power has a moral right to so much as a square foot
of the present Ethiopian territory, but Italy will
not relinquish the territory it has conquered or may
conquer, and Great Britain, France and the League
will acquiesce in the seizure. Ethiopia will be again,
what it has already several times been, "a pawn in
European diplomacy." Does the United States want
to become, either directly or indirectly, a party to
such a transaction? Does it want to help the Euro-

pean Powers pull fat out of the diplomatic fire and

call it peace? Assuredly it does not, but it would
be doing just that if it went in.
The clamor that is being raised against American

neutrality has no other inspiration than the mis-

chievous notion that the United States ought to take

a hand in every international dispute that appears

to be of any consequence, and pass judgment upon
whatever it may regard as the ethics of the case.

The cloak for this demand for international med-
dling is the specious pretense that by "going in" it

will help to prevent war and iiisure the maintenance

of peace. It is heartening to read that this kind of

thing is not meeting with encouragement at Wash-

ington, and that Mr. Roosevelt has no intention of

falling into the trap that the League has set for

him. There 16 no difficulty about enforcing neutral-

ity to the limit if the Government wishes to do so,

and the country will welcome a frank declaration

that the United States intends to hold to an inde-

pendent course and not play the European game.

The Place of Transportation in Our
Economic System

Mr. R. V. Fletcher, Vice-President and General

Counsel of the American Association of Railroads,

in alluding to the rumors from many sources that the

depression is over, and that we have at last turned the

corner, contends that we must still recognize factors

in our economic life, not heretofore influential, which

may call for profound readjustments in our thinking

and our mode of living.
Whatever may be the solution of the problem, he

believes that, with proper guidance and upon reflec-

tion, the American public will give its approval to

policies which will lead to order in the economic

field under a system of private ownership and control,

where considerations of enlightened self-interest will

coincide with the greatest good - to the greatest

number.
Therefore, he urges that we concern ourselves

seriously with that aspect of industry which is con-

cerned with bridging the gap between the production

of commodities and their consumption, and in this

connection he dissents from the view that we should
decentralize industry so that each community may

be a self-centered and all-sufficient center of activity,

beyond the bounds of which no one need go.
He sees no advantage in fostering an arrangement

which will deny the use of California fruits to the

people of New York, or prevent the sale of Minneap-

olis flour in Los Angeles, for this is a country of

varied natural resource, a land of magnificent dis-

tances, and therefore it is important that we should be
tied together with systems of transportation which

will minimize the effect of intervening mountain and
desert to the end that we may be one poeple. Thus
the solution of the problem lies in giving such direc-
tion to our energies as will encourage the widest
possible distribution of our products, and at the same
time bring about the most intimate acquaintance of
our people with each other.
In dealing with the available agencies of trans-

portation, we are called upon to focus our attention
on transport by rail, on the highway and by water.
Therefore, it is necessary to ascertain, if possible,
just what is the legitimate function of each. Recog-
nizing the fact that every one is entitled to the use
of that form of transportation which is most con-
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venient and economical, Mr. Fletcher declares that
we should endeavor to assign to each of these com-
peting agencies the duty of performing the task to
which it is best adapted.
At this point he presented facts as to the real cost

of water and highway transport, taking into con-
sideration not merely what the shipper pays, but also
what is paid by the taxpayer. Thus, in the case
of commercial navigation on the Mississippi River,
the report of the Mississippi Valley Committee, an
expert, non-partisan board appointed by the Secre-
tary of Interior, Mr., Ickes, found that the Govern-
ment subsidy on the Mississippi amounted to six
mills per ton per water-mile. This would be the
equivalent of nine mills per ton per rail-mile, if the
rairoads were allowed a similar subsidy, since in
studying shipments between specific points by water
and by rail it was found that the water-miles in
nearly every instance were twice the number of
rail-miles. The average rate per ton per mile on
all railroads averages less than 10 mills per ton-mile.
Therefore, it is clear that for every ton of freight
shipped on the Mississippi the tax payers pay a sum
which is almost equal to the rail charge, if the freight
had so moved. To this 9 mills of subsidy, however,
must be added what the shipper pays for water trans-
portation, presumably the equivalent in rail-miles
of 7 mills per ton. In other words, the cost of
transporting freight by water on the Mississippi
River is 1 3-5 the cost of rail transportation, not to
mention the loss from increased interest charges due
to slower movement.
On the Ohio River, he added, on which there is an

expensive lock and dam every 20 miles, and which
carries more traffic than does the Mississippi, the
cost per water-mile in the way of subsidies is 5 mills
per ton per mile. Translating this into rail-miles,
the figure is substantially higher. An examination
of some of the smaller streams reveals still more
appalling figures. For example, on the Cumberland,
the Federal subsidy ranges from 24 to 36 mills per
ton per water-mile; on the Kentucky, 14 mills per
water-mile; on the Allegheny, from 19 to 89 mills,
according to the depth of the water.
Mr. Fletcher emphasized the fact that these figures

include neither the cost of operating boats nor hand-
ling the freight, but are merely Federal costs. For
every ton of steel that moves from Pittsburgh to
Cairo, the cost to the Government is approximately
$5. On the New York Barge Canal, the successor
of the historic Erie Canal, for every ton of freight
that moved over it in 1933 the State paid 9.5 mills
per mile and the shipper 4.5 mills, a total of 14 mills,
as against the average railroad charge of 10 mills.
The prevailing notion that water transport is cheaper
than rail may be refuted by the fact that over
a long period of years the State of New York would
have saved money if it had shippped by rail entirely
at its own expense all the freight moving on the
Canal. Water transportation is found cheaper than
rail only in movements on the high seas, on the Great
Lakes and on such exceptional inland channels as
the Monongahela River, where the tonnage is un-
usually heavy.
Mr. Fletcher did not attempt an analysis of trans-

port costs upon the highways, but said if we could
visualize a fleet of trucks sufficient in numbers and
capacity to move the tonnage carried by a freight
train loaded to hauling capacity of a modern freight
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locomotive, it is quite obvious that for considerable
distances the truck is able to compete only because
it enjoys the use of a modern highway constructed
at public. expense.
The fact that railroad transportation is cheaper

than any other when the entire field is surveyed,
and when hidden costs and subsidies are brought to
the surface and measured, does not argue that for
limited distances and for certain traffic motor and
water transport may not be cheaper. In this respect
he contends it is the task of the technical investigator
to ascertain under what conditions a given class of
traffic may economically move otherwise than upon
the rails. When the boundaries are clearly defined,
the regulatory rate-making authority may be readily
invoked to confine each form of transportation to
its proper sphere.

Referring to the Inland Waterways Corporation, he
stated that it pays no taxes, has no obligation to pay
a return on capital, enjoys the franking privilege, as
well as interest upon inactive capital appropriated
from .the Federal Treasury, and despite all these ad-
vantages, this subsidized, Government-owned and
-operated competitor with tax-paying citizens lacked
$920,000 of paying expenses in 1934. Throughout its
17 years of experience as a laboratory subject, it has
cost the taxpayers $5,000,000 in operating deficits,
not to mention interest on appropriated capital. All
of this, he said, leads to the conclusion that the motor
and water carriers must be subjected to the same regu-
lations as the railroads, under the administrative
authority of the Interstate Commerce Commission.

Congress, at its recent session, recognized the truth
of this principle by enacting a comprellensive
statute for the regulation by the Interstate Commerce
Commission of highway transport. However, Mr.
Fletcher maintained the next step, so far as Federal
action is concerned, is the regulation by that same
body of the rates and practices of such water lines
as are engaged in commercial hauling.

After determining the question of equality, he
claims that attention should be given to certain other
important considerations concerning the precise
sphere of activity to which each mode of transporta-
tion should be assigned. For example, he said there
are in the hands of the public railroad securities hav-
ing a par value of more than eighteen and a half
billion dollars, of which amount approximately seven
billions are invested in stock and something like
eleven and a half billions in immatured funded debt,
which may be designated as bonds. Of the funded
debt, six and three-fifths billions are held by public
and semi-public institutions consisting of life insur-
ance companies, mutual savings banks, commercial
banks, educational, philanthropic, religious and elee-
mosynary institutions. The life insurance comiSanies
and mutual savings banks own more than four and
one-third billions of these securities. These facts
will serve to convince the severest critics of the
railroad industry that their securities should not be
lightly or carelessly destroyed.

According to Mr. Fletcher, every student of the
economic situation should be aware of the importance
of reviving and stimulating the durable goods in-
dustries, for in this field lies the greatest opportunity
for steady and profitable employment. In 1926 the
Class I railways of the United States expended for
materials and supplies, other than fuel, $1,187,000,-
000. In 1933 the figure had fallen to $477,000,000.
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It was $578,000,000 in 1934. The statistics of rail-
ways are not kept in a way which will permit an
accurate statement of the amount which the rail-
roads invest in capital goods. But it is significant
that in 1929 the railroads spent $321,000,000 for new
equipment and only $15,450,000 for this purpose in
1933, a reduction of 95%. For permanent improve-
ments of every character chargeable to capital account
the railroads spent $853,721,000 in 1929, and only
123/2% of this amount, or $104,000,000, in 1933.
Based on estimates, Mr. Fletcher declares that if
the railroads in 1933 had been as prosperous as they
were in 1929 they would in that year have poured
into the channels of trade in payments to employees,
material, men, creditors, lessors, stockholders and
Government agencies, three and one-eighth billion
dollars more than was actually expended. It is not,
difficult, therefore, to visualize the effect on business
had these activities been present.
Sooner or later, in accordance with economic laws,

the people of this country will select the form of trans-
portation which best serves their purposes. But in
making the selection, it is quite clear that they cannot
ignore the importance of the railroad as a means of
investment, a purchaser of goods, an employer of
labor and a tax-paying industry.
To the extent to which the railroads shall be

found to be essential to a well-ordered economic
scheme for the preservation and extension of industry,
Mr. Fletcher seems satisfied that they will always
prove to be alert to their opportunities and mindful
of their duty. With respect to Government owner-
ship and control, he feels that there is no more reason
why Vie Government should take over the railroads
than why it should take over the flour mills, the
steel mills and the farms.

BOOK REVIEWS

State Bank Failures in Michigan
By Robert G. Rodkey. 69 pages. Ann Arbor, Mich.:

University of Michigan. $1.00
This pamphlet, Vol. VII, No. 2 of the series of studies

issued by the Bureau of Business Research of the University
of Michigan School of Business Administration, is an
examination of the 163 State banks in Michigan which failed
between Jan. 1 1930 and Feb. 11 1933, all of them, with one
exception, located outside Detroit, and hence properly classed
as country banks. A breakdown and examination of bank
reports and portfolios shows a low ratio of capital funds to
deposits, a relatively large proportion of capital funds tied
up in banking house, furniture, fixtures and real estate, a
liquidity ratio of only a little more than one-half that of all
country National banks, and a percentage of savings deposits
tied up in real estate mortgages nearly twice that ,pf all
country National banks, although not greater than that of
the State banks that did not fail. The bond portfolios
showed only 38% of the kind of securities "from which the
major portion of bank bond investments should come" as
against 69% for all country National banks, while over 42%
of the bond account was in real estate and construction
bonds.
While "an uncertain number" of failures were probably

due to "location in decaying communities" or runs precipi-
tated by failures of near-by banks, the author concludes that
incompetence was the primary cause of failures in the
group. He suggests a licensing system for bank officers,
"wisely designed statutory standards, a larger measure of
publicity as to actual condition, and higher quality bank
examiners."

Hell Bent for Election
By Jones P. Warburg. 78 pages. New York: Doubleday,

Doran d Co., Inc. 50c.

Mr. Warburg's book is a devastating examination of
President Roosevelt's promises and performance. It is his
conclusion that Mr. Roosevelt carried out a few of his less

important campaign promises, that he failed to carry out

many of the more important ones, and that those which he

fulfilled accorded very well with the Socialist program of

Norman Thomas. The "more abundant life" which is to

be given the nation is to be attained by "first vesting in a

central Federal bureaucracy, headed by himself, complete
dictatorial powers over all the factors that affect the eco-
nomic and social life of the nation," and, after that, by using

these powers through Executive management. For these
conclusions Mr. Warburg makes a convincing citation of
chapter and verse out of the New Deal record. He is

unable to subscribe to this program because it means the

substitution of an authoritarian State for the American

form of government, because the hope of thus attaining a

"more abundant life" is vain and foolish, and what has

been done has been "largely ineffective," and because Mr.

Roosevelt's individuality, with his intellectual processes "too

greatly dominated by his emotions" and his emotional drive
"primarily an inordinate desire for popularity," makes him

"an ineffective and dangerous man to have in the White

House."
The immediate bearing of the attack, of course, is the

approaching election and Mr. Roosevelt's determined effort

to succeed himself. The significance of the drastic arraign-

ment is greatly heightened by the fact that Mr. Warburg

was, for a time in 1923, one of Mr. Roosevelt's economic
advisers and a reputed member of the "brain trust," a

position from which he wisely withdrew in the fall of that

year. It is a standing condemnation of the New Deal that

a man of Mr. Warburg's character and ability, once he
perceived what was being planned, could not possibly go

along with it. The book deserves the widest and most
thoughtful reading.

The American Discount Market
By Homer P. Balabanis. 101 pages. Chicago: The

University of Chicago Press. $1.00

The term "discount market," as used by the author, is
synonymous with "acceptance market" or "bill market" as

those terms are used in this country and Great Britain, but
excluding "the discounting of customer paper by the Federal
Reserve banks or by commercial banks, or the buying and
selling of commercial paper in the open market." The sub-
ject is considered from the points of view of the volume
and character of bankers' acceptances, the acceptance deal-
ers, acceptance as an investment, the relation of the Federal
Reserve banks to the discount market, the Reserve Bank
operations in bankers' acceptances, and the position of
foreign investors.
The author concludes that the acceptance market is now

on a firm foundation in this country, and that dollar accept-
ances will find increasing use in both domestic and foreign
trade and in the latter field will "continue to play a com-
manding role." The dependence upon the development of
foreign trade, however, is pointed out, and attention is
called to the need of settling such questions as intergovern-
mental debts, trade barriers and exchange stabilization.
The Banking Act of 1933 and the Securities Exchange Act
are pointed to as encouraging attempts to restrict specula-
tion on the stock exchanges and loans on security collateral,
but Treasury short-term obligations remain as "the most
formidable competitor of bankers' acceptances." "The market
will be established upon a sounder basis," the author thinks,
"when the private demand for bills becomes broad and con-
tinuous, and the Federal Reserve banks confine their pur-
chases of acceptances only to an amount necessary to con-
trol the general credit situation and to insure stable con-
ditions in the discount market."

Insurance and Annuities from the Buyer's Point
of View

By E. C. Harwood and Bion F. Francis. 172 pages. Cam-
bridge, Mass.: American Institute for Economic Re-
search. $2.50

This well-contrived book is intended to make available to
the ,average man information about life insurance and
annuities. Discarding as far as possible technical language
and matters primarily important for the life insurance sales-
man or expert, the authors discuss such questions as the
expectation of life as indicated by American tables of mor-
tality, the general nature of life insurance, the various kinds
of policies, group and industrial insurance, dividends and
cash values, how much insurance one may properly carry,
the choice of companies, and suggestions regarding medical
examination and other insurance incidents. Chapter VIII
gives informative tables showing the authors' ratings of
companies and policies with reference to ordinary life poli-
cies and 20-payment policies.
Under the head of annuities the book discusses the nature

of the annuity principle, the different kinds of annuities,
insurance features of some annuity contracts, retirement
annuities, reasons for considering annuities, the choice of a
company and a contract, and the combination of insurance

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



2646 Financial Chronicle Oct. 26 1935

and annuity programs. Appendices give a wide range of
statistical information regarding various aspects of both
subjects.
In spite of its popular purpose, the book is not altogether

easy reading, and there are many points which one would
do well to discuss with an agent, but as an explanation of
the principles of insurance and annuities and the charac-
teristics of various forms of contracts, and a reminder of
matters which a person contemplating either of these forms
of protection would do well to consider, the book is cor-
dially to be commended.

The Course of the Bond Market
Bonds have been fairly strong this week, with fractional

gains predominating but with minor losses in some groups.
Second-grade railroad bonds recorded declines earlier in the
week, but rallied on Wednesday despite the announcement
that the New Haven petitioned for reorganization under
Section 77-B of the Bankruptcy Act. High-grade corporate
issues revealed strength, and United States Governments
advanced fractionally. The Treasury has now arranged for
$250,000,000 in bills to mature on March 16 next and is
planning to retire them out of income tax payments, thus
molding a drain on bank reserves. This amount represents
the bills sold in recent weeks over and above the amounts
maturing each week.
Both high-grade and speculative railroad bonds, with the

exception of the New York New Haven & Hartford issues,
which declined upon announcement of the receivership action,
have been strong this week. Among high grades, Atchison
gen. 4s, 1995, advanced % point to 108%; Louisville & Nash-
ville 4s, 1940, gained % point to close at 108, and Norfolk &
Southern 4s, 1996, closed at 115, up 1%. Among speculative
bonds, Missouri-Kansas-Texas 1st 4s, 1990, closed at 69, up 8
points; Kansas City Southern 5s, 1950, advanced 4% to 57%,
and Erie 5s, 1967, closed at 68%, up 5%.

The utility bond market has maintained a firm tone, and
all grades have advanced moderately. Among the highest-
grade, Central Hudson Gas & Electric 3Y2s, 1965; Common-
wealth Edison 3%s, 1965, and Metropolitan Edison 4s, 1971,
made new tops. In the lower classes New Orleans Pub. Serv.
5s, 1952, closed the week at 84%, up 4%; Utah Power &
Light 5s, 1944, advanced 2% to 93%; Illinois Power & Light
5%s, 1954, gained % to close at 93%. In the speculative
group, American Gas & Power 5s, 1953, advanced 1% to 36%;
Associated Gas & Electric 5%s, 1977, gained 5 to close at 35;
United Light & Railways 5%s, 1952, at 77%, were up 6%.
Issuance of new securities continued in fairly large amount,
consisting of $5,200,000 Pennsylvania Telephone 4s, 1965,
and $37,500,000 Virginia Electric & Power 4s, 1955.
Price movements in the industrial group have been mixed,

but declines have been less wide than advances. Con-
vertible issues reflected a rising stock market. American
Rolling Mill cony. 43/4s, 1945, advanced 6% points to 119%;
Murray cony. 6%s, 1942, were 16% points higher at 198%.
A good rise from 53 to 58 was shown by the Baldwin Loco-
motive 6s, 1938. Several of the paper issues added a point
to prices for last week. The Studebaker 6s, 1945, advanced 2
points to 71%. The United Drug 5s, 1953, which have been
quiet recently, rose 1% points to 92.
The foreign bond market saw a sharp recovery in all

classes of Italian bonds. Other Europeans have also been
strong, particularly Danish and Polish bonds. Small gains
have also been recorded by Australian, Japanese and Argen-
tine issues.

Municipal bonds have not been as active as they were some
time ago, but the market for them is in a fairly good con-
dition. Prices have recovered moderately after the recent
declines, and there is a fair degree of activity.
Moody's computed bond prices and bond yield averages

are given in the following tables:
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103.32 88.10 97.00 106.60 109.68
24-- 107.45 104.16 117.84 103.15 87.69 96.70 106.60 109.68
23.- 107.53 104.16 117.63 103.32 87.56 96.70 106.60 109.68
22-- 107.51 103.82 117.84 102.98 87.17 96.23 106.60 109.68
21-- 107.49 103.65 117.63 102.81 87.04 95.93 106.42 109.49
19-- 107.27 103.65 117.43 102.81 87.17 96.23 106.42 109.12
18-- 107.13 103.65 117.22 102.64 87.17 96.08 106.25 109.12
17.- 107.23 103.65 117.22 102.64 87.43 96.23 106.42 109.12
16__ 107.37 103.65 117.22 102.47 87.30 96.08 106.25 109.12
15_ 107.19 103.65 117.43 102.47 87.17 96.08 106.07 109.31
14__ 107.02 103.65 117.22 102.81 86.91 96.39 105.89 109.31
12.... Exchan ge Clos ed
11-- 106.84 103.65 117.22 102.98 87.04 96.39 106.07 109.49
10-- 106.75 103.65 117.43 102.81 87.04 96.39 106.07 109.12
9-- 106.80 103.48 117.22 102.64 86.64 96.23 105.72 108.94
8-- 106.89 103.48 117.43 102.64 86.91 96.39 105.72 108.94
7.- 106.85 103.48 117.43 102.64 86.77 96.39 105.54 109.12
5_ 106.71 103.48 117.22 102.81 86.77 96.54 105.37 109.12
4__ 106.67 103.48 117.22 102.81 86.64 96.54 105.37 108.94
3__ 106.55 103.32 117.02 102.81 86.38 96.54 105.03 109.12
2__ 106.47 103.48 117.22 102.98 86.77 96.70 105.37 109.12
L_ 106.72 103.82 117.22 103.32 87.17 97.31 105.54 109.12

Weekly-
3ept.27_ 106.73 103.82 116.82 103.15 87.56 97.47 105.54 108.75

20._ 106.39 103.65 117.02 103.15 87.04 97.16 105.54 108.57
13._ 107.15 103.99 117.22 103.48 87.43 97.62 105.89 108.75
6._ 107.53 103.82 117.43 102.98 87.30 97.62 105.54 108.57

kug. 30_ 107.50 103.32 117.02 102.81 86.61 96.70 105.20 108.21
23__ 107.64 103.48 117.63 102.98 86.77 97.16 105.37 108.39
16_ 108.50 103.48 117.83 102.81 86.91 97.00 105.72 108.39
9- 108.86 103.32 118.25 102.98 86.12 96.70- 105.54 108.39
2- 109.06 103.48 118.66 103.32 85.74 96.23 105.54 108.94

ruly 213_ 109.05 103.32 119.07 103.48 84.85 96.08 105.72 108.57
19_ 109.19 103.48 119.27 103.16 85.35 96.39 105.89 108.39
12.. 109.00 103.15 119.48 103.48 84.47 95.78 106.07 108.39
5- 108.95 103.65 119.69 103.85 85.61 97.31 105.89 108.39

rune 28._ 108.99 103.32 119.27 103.48 85.23 97.47 105.20 107.67
21- 108.80 103.32 119.27 102.81 85.87 97.94 104.68 107.67
14_ 108.81 102.64 118.86 101.97 84.72 96.70 104.33 107.31
7_ 108.61 101.64 118.66 101.14 82.50 94.29 103.99 107.31

day 31._ 108.22 101.64 118.45 101.47 82.38 94.14 103.65 107.49
24._ 108.66 101.81 118.45 101.64 82.50 94.43 103.65 107.85
17._ 108.55 101.97 118.04 101.47 83.35 94.88 103.82 107.85
10._ 108.61 101.64 118.45 101.47 82.02 93.85 103.82 107.85
3__ 108.89 101.81 118.66 101.47 82.50 94.29 103.99 107.87

kpr. 26._ 108.61 101.81 118.66 100.98 82.87 95.63 02.64 107.67
19 xchang a Closed
12... 108.25 100.81 119.07 99.68 80.84 94.29 101.14 107.49
5_ 108.54 100.17 119.07 99.36 79.56 92.82 101.14 107.31

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

Feb. 23_ 108.44 102.81 119.48 102.14 83.97 99.68 101.14 108.21
15_ 107.49 102.30 119.07 101.14 83.60 99.68 99.68 107.85
8-- 107.47 101.84 118.66 100.49 82.50 99.04 98.41 107.85
1_ 107.10 101.31 118.04 100.33 82.38 90.04 97.94 107.31

an. 25_ 107.33 102.14 118.04 100.81 84.35 100.49 98.73 107.49
.18_ 106.79 100.81 117.43 99.52 82.26 99.68 96.23 106.78
11_ 106.81 100.81 117.63 99.52 82.50 100.17 95.93 106.96
4._ 105.76 100.33 117.43 98 88 81.54 1 nO 00 94.58 10696

Ugh 1935 109.20 104.33 119.69 103.65 88.10 100.49 108.60 109.68
,014 1,138 106 66 99.20 116.82 56.73 77.56 90.69 94.14 106.78
Ugh 1934 106.81 300.00 117.22 99.04 83.72 100 49 94.58 108.78
.ow 1934 99.06 84.85 10537 81.78 66.38 8581 742.5 96.54
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Oct. 25._ 4.49 3.77 4.09 4.55 5.56 4.94 4.36 4.19 6.34
24-- 4.50 3.77 4.08 4.56 5.59 4.96 4.36 4.19 6.37
23_- 4.50 3.78 4.08 4.55 5.60 4.96 4.36 4.19 6.52
22_- 4.52 3.77 4.09 4.57 5.63 4.99 4.36 4.19 6.66
21._ 4.53 3.78 4.10 4.58 5.64 5.01 4.37 4.20 6.71
19._ 4.53 3.79 4.10 4.58 5.63 4.99 4.37 4.22 6.71
18._ 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97
17_ 4.53 3.80 4.10 4.59 5.61 4.99 4.37 4.22 6.9516.. cm 3.80 4.10 4.60 5.62 5.00 4.38 4.22 6.84
15_ 4.53 3.79 4.11 4.60 5.63 5.00 4.39 4.21 6.88
14_
12._

4.53 3.80 4.10 4.58
Stock

5.65
Exchan

4.98
go Clos

4.40
ed

4.21 6.90

11_ 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85
10__ 4.53 3.79 4.10 4.58 5.64 4.98 4.39 4.22 6.77
9.._ 4.54 3.80 4.10 4.59 5.67 4.99 4.41 4.23 6.74
8._ 4.54 3.79 4.11 4.59 5.65 4.98 4.41 4.23 6.75
7._ 4.54 3.79 4.11 4.59 5.66 4.98 4.42 4.22 6.68
5.._ 4.54 3.80 4.11 4.58 5.66 4.97 4.43 4.22 6.74
4._ 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90
3_. 4.55 3.81 4.11 4.58 5.69 4.97 4.45 4.22 6.94
2__ 4.54 3.80 4.11 4.57 5.66 4.96 4.43 4.22 6.92
1__

Weekly-
4.52 3.80 4.11 4.55 5.63 4.92 4.42 4.22 6.76

Sept .27_ 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64
20... 4.53 3.81 4.12 4.50 5.64 4.93 4.42 4.25 6.79
13._ 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50
6._ 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62

Aug. 30... 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58
23_ 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59
16_ 4.64 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24

Aug. 9_ 4.55 3.75 4.15 4.57 5.71 4.98 4.42 4.26 6.17
2_ 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15July 26_ 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12
19_ 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97
12._ 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.28 5.91
5_ 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85lune 28._ 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.8121_ 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.8014s. 4.59 8.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81
7.- 4.65 3.73 4.19 4.88 8.00 5.12 4.51 4.32 5.821lay 31_ 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83

24... 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88
17-- 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.8610-- 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.853-- 4.64 3.73 4.17 4.66 8.00 5.12 4.51 4.30 5.97kyr. 26-
19_

4.64 3.73 4.17 4.69
StookE

5.97
achang

5.03
a Close

4.59 4.30 5.93

12_ 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.115_ 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23Mar.29- 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.4622._ 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.3315_ 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.168__ 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.121._ 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03Mi. 23_ 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.0215_ 4.61 3.71 4.13 4.68 6.91 4.77 4.77 4.29 6.04
8_. 4.65 3.73 4.15 • 4.72 6.00 4 81 4.85 4.2!) 6.01
L._ 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12Fan. 25_ 4.62 3.76 4.17 4.70 5.85 4.72 4.43 4.31 6 1618_ 4.70 3.79 4.21 4 78 6.02 417 4.99 4.35 6.15IL. 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 621
4 4 73 3.79 423 482 608 478 5 10 434 A 30Low 1935 4.49 3.68 4.08 4.53 5.56 4.72 4.36 4.19 5.78

4194 1946 4S0 3.82 4.26 4.83 6.40 6.37 6.13 4.36 6.97Low 1934 4.75 3.80 4.24 4.81 6.90 4.72 5.10 4.38 6.35High 1934
Vr. . A go-

5.81 4.43 5.20 6.06 7.58 3.75 6.74 4.97 8.65

)ct. 25'34
1 Yrs.Ago

4.85 3.86 4.29 4.93 6.31 4.88 5.24 4.43 6.75

)ct. 25'33 5.62 4.31 4.99 5.74 7.4.5 8.00 R 22 421 n 1,1

• These prices are conxi.uted from average yields the basis of one bond (44(% coupon, maturing in 3 years) and do not purport to show either the average
IOWA Of the average move nent of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. For M00,1711 Index of bond prices by months back to 1928. see the Issue of Feb. 6 1932. page 907,se actual average price of 8,1ong-term Treasury Issues. t The latest on imitate list of bonds used in co limiting these Indexes was published in the issue of May IS 1936
page 3291. tt Average of 30 foreign bonds but adjusted to a co.nparable basis with previous averages of 40 foreign bonds.
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Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME
Friday Night, Oct. 25 1935.

General business recorded one of the sharpest gains of
the year. Except for a slight decline in financial activity
the upswing was fairly general. Production indices showed
substantial gains. Steel operations continued at a steady
pace despite the fact that the automotive demand has been
slower than expected. Yet automobile production showed a
further advance. The slight falling off in electricity output
was not considered significant after having been at peak
levels for the past several weeks. It is expected to resume
its upward trend. Lumber production continued at a steady
pace, with a 2% increase offsetting the decline of the pre-
ceding week. Bituminous coal production showed a further
increase, reaching 8,235,000 tons in the week ended Oct. 12,
with the daily average 1,372,000 tons. Retail business con-
tinued to improve despite the recurrence of summer tem-
peratures. The warmer weather, however, checked the
demand at wholesale. Department store sales in the first
half of October were 12% larger than in the same period last
year. Merchandise deliveries in the New York metropolitan
area in the week ended Oct. 19 showed an increase of 8%
over 1934. Construction awards were the largest of any
week since 1931. Woolens and worsteds were in good
demand, with the production sold up well ahead. Cotton
was rather quiet, but prices show small gains for the week.
Trading in grains was also on a small scale, and prices show
little change for the week. Rubber was fairly active and
rose to new high levels for the movement. Sugar and hides
were quiet and lower. Coffee, cocoa and silk are higher
than a week ago. A tropical hurricane which swept across
the eastern end of Cuba on the 22nd inst. caused the death
of at least four persons and did heavy damage to crops and
property. Memphis and vicinity had five inches of rain in
five hours on the 22nd inst., which marooned hundreds of
automobiles, flooded homes and places of business, and
isolated many homes in low residential districts. Earth-
quakes in Helena, Mont., which continued for 10 days and
took two lives, are less frequent and of diminishing intensity.
Snow and cold weather added to the woes of that city.
Heavy gales from the Utah-Nevada plateaus swept fires
through Southern California's brush-covered foothills on
the 23rd inst., destroying homes and routing residents. It
is estimated that damage will amount to $1,500,000. Light
rains in upper New York on the 22nd inst. brought temporary
relief from the danger of forest fires. Temperatures in
New York City on that day ranged from a minimum of 62
degrees at 12:01 a, m. to a maximum of 71 at 3 p. m. New
York early in the week had unseasonably warm weather, but
occasional rains fell and of late temperatures dropped a
little. To-clay is was fair and cool here, with temperatures
ranging from 37 to 53 degrees. The forecast was for fair,
warmer to-night and Saturday; Sunday probably fair. Over-
night at Boston it was 32 to 52 degrees; Baltimore, 40 to 60;
Pittsburgh, 34 to 52; Portland, Me., 32 to 48; Chicago, 42 to
58 Cincinnati, 36 to 60; Cleveland, 38 to 48; Detroit, 36
to 50; Charleston, 50 to 70; Milwaukee, 44 to 54; Dallas,
54 to 56; Savannah, 46 to 80; Kansas City, 38 to 56; Spring-
field, Mo., 46 to 60; Oklahoma City. 44 to 50; Denver, 30
to 38; Salt Lake City, 28 to 52; Seattle, 42 to 60; Montreal.
30 to 40, and Winnipeg, 38 to 58.

4.

Moody's Daily Commodity Index Declines Sharply
Continuation of last week's weakness in top hog and wheat

quotations has carried Moody's Daily Index of Staple Com-
modity prices to sharply lower levels this week. The de-
cline in top hog prices has now carried quotations for that
commodity back to the levels of early July. The Daily
Commodity Index closed on Friday at 171.0 compared with
174.0 a week ago.
Among the commodities comprising the Index, relatively

the largest declines have been in the cases of top hogs and
wheat, as noted above. Smaller recessions have been
registered by scrap steel and cocoa. On the other hand,
substantial gains have been registered by rubber and silk,
while smaller rises have been shown by cotton and corn.
The other seven items in the Index remained unchanged.
The movement of the Index during the week, with com-

parisons, is as follows:
Fri., Oct. 18 
Sat.. Oct. 19 
Mon., Oct. 21 
Tues., Oct. 22 
Wed.. Oct. 23 
Thurs., Oct. 24 
Fri., Oct. 25 

174.0
173.4
172.6
172.5
172.2
170.7
171.0

2 Weeks Ago,
Month Ago.
You Ago.
1934 High,

Low,
1935 High,

Low,

Oct. 11 
Sept. 27
Oct. 26
Aug. 20
Jan. 2
Oct. 7 Sr 9
Mar. 18 

174.3
172.2
143.4
156.2
126.0

- - -.175.3
148.4

Revenue Freight Car Loadings Above Year Ago

Loadings of revenue freight for the week ended Oct. 19
1935 totaled 732,947 cars. This is a recession of 1,327 cars, or
0.2% from the preceding week, a rise of 92,220 cars or
14.4% from the total for the like week of 1934, and an
increase of 75,942 cars or 11.6% from the total loadings for
the corresponding week of 1933. For the week ended Oct. 12
loadings were 15.3% above the corresponding week of 1934
and 9.5% higher than those for the like week of 1933. Load-

ings for the week ended Oct. 5 showed a gain of 11.8% when
compared with 1934 and a rise of 6% when comparison is
made with the same week of 1933.
The first 18 major railroads to report for the week ended

Oct. 19 1935 loaded a total of 341,634 cars of revenue
freight on their own lines, compared with 341,164 cars in
the preceding week and 298,853 cars in the seven days ended
Oct. 20 1934. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Ltne-9
Weeks Ended-

Received front Connedunte
Weeks Ended-

Oct. 19
1935

Oct. 12
1935

Oct. 20
1934

Oct. 19
1935

Oct. 12
1935

Oct. 20
1934

Atchison Topeka & Santa Fe Ry_ 22,570 22,218 21,346 6,536 6,502 5,812

Baltimore & Ohio RR 31,291 30,137 27,314 15,853 15,854 13,536

Chesapeake & Ohio Ry 25,531 24,756 21,723 10.197 9.897 8,087

Chicago Burlington & Quincy RR. 19,214 18,352 18,685 9,660 10.182 7,649

Chicago Milw. St. Paul & Pao. Ry 21,026 21,838 19,121 8,418 8,133 7,023

y Chicago & North Western Ry 16,824 16,202 16,458 11,784 11.726 9,655

Gulf Coast Lines 2,418 2,097 1.893 1,353 1,364 1,507

International Great Northern RR 2,559 2,887 2,996 1,981 1,989 1,857

Missouri-Kansas-Texas RR 5,909 6.017 4,578 3,064 2,919 2,795

Missouri Pacific RR 16.251 16,868 15,020 9,569 9,095 7,980

New York Central Lines 42,041 41,602 34,232 40,499 40,889 34,429

New York Chicago & St. Louis Ry 4,900 4,643 4,413 9,567 9,290 7,447

Norfolk & Western Ry 22,410 23,375 17,796 4,553 4.282 3,555

Pennsylvania RR 61,038 61.834 54,935 40,471 40,454 33,426

Pere Marquette Ry 6,919 6,803 4,655 5,671 5,353 4,300

Pittsburgh & Lake Erie RR 5,736 5,840 4,326 5,172 5.233 4,270

Southern Pacific Linea 29,099 29,809 24,193 aa a

Wabash RY 5,881 5,886 5.169 8,971 8,708 6,584

341.634 341.164 298.853 193.318 190,950 159,912

Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cam)

Oct. 19 1935

Chicago Rock Island & Pacific Ry_ 24,126

Illinois Central System 33,764

St. Louis-San Francisco Ry 14,492

Total 72,382

Weeks Ended-

Oct. 12 1935 Oct. 20 1934

24,512
35,186
14,370

22.446
29,110
13.405

74,068  64,961

The Association of American Railroads, in reviewing the

week ended Oct. 12, stated:
Loading of revenue freight for the week ended Oct. 12 totaled 734,274

cars. This was an increase of 97,275 cars, or 15.3%, above the corre-

sponding week in 1934 and an increase of 63,594 cars, or 9.5%, above the

same week in 1933.
Loading of revenue freight for the week of Oct. 12 also was an increase

cr 27,397 cars, or 3.9% above the preceding week this year.

Miscellaneous freight loading totaled 287,404 cars, an increase of 8,117

cars above the preceding week, 40,586 cars above the corresponding week

in 1934, and 39,067 cars above the same week in 1933.

Loading of merchandise less than carload lot freight totaled 165,999 cars,

a decrease of 2,751 cars below the preceding week, but an increase of 
3,704

cars above the corresponding week in 1934. It was, however, a decrease

of 6,081 cars below the same week in 1933.

Coal loading amounted to 147,914 cars, an increase of 19,393 cars above

the preceding week, 27,402 cars above the corresponding week in 1934, and

16,958 cars above the same week in 1933.

Grain and grain products loading totaled 37,014 cars, a decrease of 509

cars below the preceding week, but an increase of 6,381 cars above the

corresponding week in 1934 and 8,185 cars above the same week in 1933.

In the Western districts alone, grain and grain products loading for the

week ended Oct. 12 totaled 25,367 cars, an increase of 5,136 cars above

the same week in 1934.
Live stock loading amounted to 22,730 cars, an increase of 3,149 cars

above the preceding week, but decreases of 8,778 cars below the same week

in 1934 and 1,825 cars below the same week in 1933. In the Western

districts alone, loading of live stock for the week ended Oct. 12 totaled

18,479 cars, a decrease of 7,662 cars below the same week in 1934.

Forest products loading totaled 32,404 cars, an increase of 405 cars above

the preceding week, 10,482 cars above the same week in 1934, and 7,317

cars above the same week in 1933.
Ore loading amounted to 32,532 cars, a decrease of 863 cars below the

preceding week, but an increase of 14,594 cars above the corresponding week

in 1934. It was, however, a decrease of 1,267 cars below the corresponding

week in 1933.
Coke loading amounted to 8,277 cars, an increase of 456 cars above the

preceding week, 2,904 cars above the same week in 1934, and 1,240 cars

above the same week in 1933.
All districts reported increases for the week of Oct. 12 compared with

the corresponding week last year, in the number of cars loaded with revenue
freight. All districts also reported increases compared with the corre-
sponding week in 1933.

Loading of revenue freight in 1935, compared with the two previous years,
follows:

1935 1934 1933

Four weeks In January 2.170,471 2,183,081 1,924,208
Four weeks in February 2.325.601 2,314,475 1,970,566
Five weeks n March 3,014,609 3,067,612 2.354.521
Four weeks in April 2.303,103 2,340,460 2,025.564
Four weeks In May 2,327,120 2,446,365 2,143,194
Five weeks in June 3.035,153 3,084,630 2,926,247
Four weeks In July 2.228,737 2.351,015 2,498.390
Five weeks in August 3,102,066 3,072.864 3,204,919
Four weeks in September 2,631,558 2,501,950 2,567,071
Week of Oct. 5 706,877 632,406 662,373
Week of Oct. 12 734,274 636.999 670,680

Tete!  24.570.5R0 24621 857 22 047 722

In the following table we undertake to show also the
loadings for separate roads and systems for the week ended
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Oct. 12 1935. During this period a total of 106 roads showed
Increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the New York Central Lines, the Baltimore

& Ohio RR., the Pennsylvania
& Santa Fe System, the Union
System, the Illinois Central
Pacific RR.

Oct. 26 1935

System,the Atchison Topeka
Pacific System, the Southern
System, and the Southern

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED OCT. 12

Railroads
Total Revenue
Freight Loaded

Total Loads Received
from Connections Railroads

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934 1935 1934 1933 1935 1934
Eastern District- Group B (Concluded)-Ann Arbor 707 599 635 1,324 932 Georgia 1,166 798 776 1,307 1,158Bangor & Aroostook 1,781 2,149 1,723 244 234 Georgia dr Florida 392 304 338 380 353Boston & Maine 7,755 6,817 7,532 10,291 10,107 Gulf Mobile & Northern 2,067 1,370 1,503 879 667Chicago Indianapolls dr Louisv. 1,431 1,431 1,380 2,169 1,745 Illinois Central System 24,177 19,722 21,309 11,713 9,509Central Indiana 25 39 18 77 50 Louisville & Nashville 20,320 17,101 18,092 4,406 3,495Central Vermont_ r 1,118 862 898 2,055 2,260 Macon Dublin dr Savannah-- 191 116 , 133 447 287Delaware & Hudson 4,986 5,263 8,011 6,749 6,523 Mississippi Central 152 134 168 249 234Delaware Lackawanna & West. 9,728 8,843 10,048 6,067 5,803 Mobile & Ohio 2,103 1,849 2,217 1,545 1,250Detroit& Mackinac 372 432 409 123 102 Nashville Chattanooga & St. L.. 2,865 2,778 2,852 2,024 1,887Detroit Toledo & Ironton 1,926 1,562 1,733 1,249 752 Tennessee Central 423 345 407 763 572Detroit & Toledo Shore Line... 377 224 168 3,023 1,889

Total 61,315 50,103 53,394 29,119 23,859
Erie 13,849 12,410 13,814 14,994 13,903Grand Trunk Western 4,301 2,913 2,426 7,381 5,271

Grand total Southern District 101,898 88,430 91,308 60,178 49,431
Lehigh & Hudson River 167 134 158 1,875 1,698Lehigh & New England 1,622 1,401 1,348 1,022 1,112Lehigh Valley 8,579 7,960 8,804 7,082 5,866Maine Central 2,953 2,915 2,788 2,431 2,726 Northwestern District-Monongahela 3,197 3,444 3,209 205 215 Belt Ry. of Chicago 683 649 745 1,982 1,710Montour 2,316 1,912 705 51 • 81 Chicago & North Western --- 17,815 18,416 17,947 11,726 9,863b New York Central Lines. 42,856 33,859 39,715 40,817 33,682 Chicago Great Western 2,383 2,731 2,528 3,106 2,827N. Y. N. H. & Hartford 10,577 9,525 10,566 11,464 11,113 Chicago Milw. St. P. & Pacific. 21,838 19,220 19,064 8,133 7,323New York Ontario dr Western 2,089 1,743 1,886 1,909 1,648 ChicagoSt. P. Minn. dr Omaha 4,612 3,609 3,343 3,844 3,205N. Y. Chicago & St. Louis 4,643 4,732 4,380 9,290 7,436 Duluth Missabe & Northern- -- 8,096 6,017 9,132 181 84Pittsburgh & Lake Erie 5,747 4,131 3,720 5,326 4,462 Duluth South Shore & Atlantic. 976 1,127 637 460 304Pere Marquette 6,803 4,526 4,398 5,353 3,892 ElginJoliet & Eastern 5,864 3,852 4,612 4,928 3,493Pittsburgh & Shawmut 243 389 548 27 20 Ft. Dodge Des Moines & South. 333 352 309 160 107Pittsburgh Shawmut & North 284 316 294 187 213 GreatNorthern 24,989 16,835 16,917 3,012 3,175Pittabufgh & West Virginia-- 1,401 1,197 725 1,341 831 Green Bay & Western 686 773 542 461 322Rutland 664 664 680 889 869 Lake Superior & Ishpeming.... 2,263 1,149 . 2,508 86 77Wabash 5,886 5,266 5,364 8,708 6,853 Minneapolis& St. Louis 2.382 2.097 2,127 2,104 1,798Wheeling & Lake Erie 4,066 2,901 3,922 2,983 1,891 Minn St. Paul & S. B. M 7,501 5,848 6,763 2,309 2,072Northern Pacific 13,790 11,467 11,402 3,222 2,924152,449 130,559 139,805 158,706 134,177Total Spokane International 236 237 214 288 276Spokane Portland & Seattle- - 2,256 1,196 897 1,500 927
Alleaehny District- Total 118,703 95,575 99,687 47,502 40,287Akron Canton & Youngstown__ 567 332 371 865 637

1=Baltimore & Ohio 30,137 25,832 30,247 15,854 13,505Bessemer & Lake Erie  • 3,328 2,863 2,715 1,667 1,267 Central Western District-Buffalo Creek & Gauley 314 306 208 7 Atch. Top. & Santa Fe System. 22,218 21,692 22,633 6.502 5,698Cambria & Indiana 1,252 1,160 a 13 20 Alton 3,025 2,927 3,060 2,694 2,045Central RR. of New Jersey--Cornwall 
6,246
635

5,747
476

5,926
683

10,538
53

9,995
47

Bingham & Garfield 
Chicago Burlington & Quincy.. 

236
18,352

201
18,832

181
19,415

68
10,182

24
8,102Cumberland & Pennsylvania_ - 378 335 375 31 25 Chicago& Illinois Midland..... 1,419 1,641 1,549 1,173 619Ligonier Valley 211 112 163 25 11 ChicagoRock Island & Pacific 12,088 12,436 12,746 8,268 6,627Long Island 784 895 940 2,812 2,831 Chicago& Eastern Illinois 3,056 2,549 2,754 2,440 1,917Penn-Reading Seashore Lines__ 1,298 1,264 1,283 1,406 829 Colorado & Southern 1,277 1,391 1,839 1,603 1,171Pennsylvania System 61,834 52,658 56,553 40,454 32,627 Denver & Rio Grande Western. 5,080 4,695 4,425 3,905 3,039Reading Co 14,496 12,246 12,969 15,030 14,160 Denver& Salt Lake 1,067 853 666 6 27Union (Pittsburgh) 8,429 4,338 9,548 2,572 2,062 Fort Worth & Denver City... 1,365 1,349 1,790 1,198 1,147West Virginia Northern 83 21 81 0 0 IllinoisTerminal 1,945 1,929 2,367 1,343 939Western Maryland 3,428 3,252 3,152 5,676 5,366 North Western Pacific 1,195 964 750 369 255Peoria & Pekin Union 236 188 188 125 84133,420 111,827 125,174 97,003 83,388Total 

Southern Pacific (Pacific) 22,326 18,579 16,699 4,775 3,667St. Joseph & Grand Island 162 214 293 270 202Toledo Peoria dr Western 289 297 320 1,340 1,288Pocahontas District- Union Pacific System 19,074 18,300 19,148 11,332 9,467Chesapeake dr Ohio 24,756 21,674 22,934 9,897 8,629 Utah 707 542 350 8 16Norfolk dr Western 23,375 18,464 19,697 4,282 3,785 Western Pacific 1,779 1,588 1,426 3,475 2,506Norfolk & Portsmouth Belt Line 1,122 839 758 1,092 960

116.898 111,167 112,599 61.076 48,840
Virginian 4,277 3,791 3,438 783 586 Total 
Total 53,530 44,768 48,827 16,054 13,960

Southwestern District-
Alton & Southern 203 202 181 4,522 3,488Southern District- Burlington-Rock Island 225 198 198 341 279Group A- Fort Smith dc Western 193 165 330 229 158Atlantic Coast Line 8,247 7,117 8,293 5,179 4,241 Gulf Coast Lines 2.097 1,976 1,561 1,364 1,779Clinchfield 1,159 1,163 956 1,626 1,341 International-Great Northern.. 2,887 3,445 2,478 1,989 2,305Charleston & Western Carolina. 408 316 343 1,034 728 KansasOklahoma & Gull 184 144 225 1,066 961Durham& Southern 142 133 159 390 390 Kansas City Southern 1,779 1,520 1,499 1,627 1,661Gainesville Midland 49 39 41 112 91 Louisiana & Arkansas 1,419 1,164 1,174 892 681Norfolk Southern 1,261 1,152 1,643 1,247 1,234 Louisiana Arkansas & Texas- -- 191 126 166 302 379Piedmont & Northern 378 411 410 920 776 Litchfield & Madison 376 331 279 840 761Richmond Fred. & Potomac...- 375 330 288 2,606 1,952 Midland Valley 857 787 871 209 238Seaboard Air Line 7,873 6,777 6,862 3,519 3,173 Missouri & Arkansas 157 62 110 266 211Southern System 20,259 18,698 18,784 13,650 10,996 Missouri-Kansas-Texas Lines.. 6,017 4,841 5,590 2.919 2,834Winston-Salem Southbound_ 230 193 135 770 650 Missouri Pacific 16.868 15,577 16,224 9,105 7.975

_ _
Natchez & Southern 60 43 45 16 1840,381 36,327 37,914 31,059 25,572Total Quanah Acme & Pacific 149 110 242 107 124
St. Louis-San Francisco 8,845 8,663 10,027 4,021 3,773
St. Louis Southwestern 2,785 2,863 2,433 1,722 1,496Group B- Texas & New Orleans 7,482 6,669 5,812 2,773 2,306Alabama Tennessee & Northern 295 186 203 118 140 Texas & Pacific 4,576 5,107 3,904 3,546 3,787Atlanta Birmingham & Coast__ 752 639 688 607 518 Terminal RR. Ass'n of St. Louis 1,978 2,506 1,911 7,351 14,279Atl. & W. P.-W. RR. of Ala 816 590 559 1,193 974 Wichita Falls & Southern 256 153 S 52 89

_-
Central of Georgia 4,640 3,409 3,420 2,682 2,165 Weatherford M. W. & N. W.-- 36 21 20 46 34Columbus & Greenville 451 250 381 323 263

59,580 56.673 55,280 55,305 49,594
Florida East Coast 505 512 368 485 389 Total 

Note-Figures for 1934 revised.
Michigan Central RR.

• Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the

228,520 Freight Cars Available for Service on Sept. 30
Class I railroads on Sept. 30 had 228,520 surplus freight

cars in good repair and immediately available for service,
the Association of American Railroads announced on Oct. 24.
This was an increase of 344 cars compared with Sept. 14, at
which time there were 228,176 surplus freight cars.
Surplus coal cars on Sept. 30 totaled 58,852, an increase of

17,240 cars above the previous period, while surplus box cars
totaled 132,886, a decrease of 15,969 cars compared with
Sept. 14.
Reports also showed 18,963 surplus stock cars, an increase

of 33 compared with Sept. 14, while surplus refrigerator
cars totaled 7,691, or a derease of 489 for the same period.

"Annalist"i Weekly Index of Wholesale Commodity
Prices Lower During Week of Oct. 22

A decline of 0.7 point in the "Annalist" Weekly Index of
Wholesale Commodity Prices carried the index to 129.1
on Oct. 22 from 129.8 (revised) Oct. 15 and a five-year high
of 130.2 on Oct. 8. The "Annalist" stated:

rile drop reflected on the one hand further ebbing fears (or hopes) of
general war in Europe. especially as reflected in the grains and cotton.
and on the other the effect of warm weather in reducing the meat demand,

Prices for hogs and for meat products generally declining. Hides and
leather, rubber and the textiles except cotton were higher.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

Unadjusted for seasonal variation (1913=100)

oa. 22 1935 Oct. 15 1935 Oct. 23 1934

Farm products 123.5 x124.5 104.5
Food products 135.8 136.9 117.3
Textile products •116.6 x115.8 109.5
Fuels 167.5 167.5 158.8
Metals 111.1 111.2 109.8
Building materials 111.5 111.5 112.9
Chemicals 98.0 98.0 98.8
Miscellaneous 84.9 84.1 81.6
All commodities 129.1 x129.8 115.5. All onmn,r15.1som &sr. nirl Anlior hl* _ 76.6 x77.0 68.4

*Preliminary. x Revised. p Based on exchange quotations from France, Switzer-
land and Holland; Belgium included prior to March 1935.

Selected Income and Balance Sheet Items of Class I
Steam Railways for August

The Bureau of Statistics of the Interstate Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of August.
These figures are subject to revision and were compiled

from 143 reports representing 149 steam railways. The
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present statement excludes returns for Class I switching and
terminal companies. The report in full is as follows:

Income Items
For the Month of AugustFor the Eight Months of

1935 1934 1935 1934

$
Net railway operating income_ __ 42,074,127 40.563,986 263,738,344 302.872.278
Other income 11,648,869 12,889,800 104,531.265 116,532,964

Total income 53,722,996 53,453,786 368,269,609 419,405,242
Miscell. deductions from income_ 1,309,735 1,446,575 11,577,654 13,902,213

Income avail, for fixed charges_ 52,413,261 52,007,211 356,691,955 405,503,029
Fixed charges:
Rent for leased roads 11,313,775 11,175,853 88,610.938 89,022,203
Interest deductions 42,143.090 42,416,964 338,559,439 339,221,596
Other deductions 223,570 241,291 1,794,236 1,964,188

Total fixed charges 53,680,435 53,834,108 428,964,613 430.207.987
Income after fixed charges _ d1,267,174 d1,826,897'72,272,658 d24,704,958

Contingent charges 1,000,303 1.000,212 8,019.854 8,019,398

Net income_ a d2,267,477 d2,827,109 d80.292,512 d32,724.356
Depreciation and retirements_ _ 16.127,430 16,138,946 128,931,662 127.242,356
Federal income taxes 1,439,088 1,302,923 10,602,154 10,802,309
Dividend appropriations:
On common stock 11,914,207 12,732,191 53,049,573 65,550.052
On preferred etock 2,505,336 3,756,765 11,615,908 13,082,675

TOTALS FOR THE UNITED STATES (ALL REGIONS)

Balance at End of August

1935 1934

Selected Asset Items-
Investments in stocks, bonds, &c., other than those

of affiliated companies $735,865,124 $757,517,081

Cash $372,128,009 8300,867,499
Demand loans and deposits 14.673,088 40,177,869
'Time drafts and deposits 30,104,981 43.931,757
Special deposits 52,287,595 47,828,549
Loans and bills receivable 4,086,330 6.215,928
Traffic and car-service balances receivable 50,536,022 49,535,961
Net balance receivable from agents and conductors 43,926,034 42,813,886
Miscellaneous accounts receivable 132,781,672 146,796,943
Materials and supplies 293,166,326 310,332,740
Interest and dividends receivable 34.546.111 43,113,039
Rents receivable 2,756,564 3.390,236
Other current assets 4,264,973 4,080,437

Total current assets $1,035,257,705 $1,039,084,844

Selected Liability Items-
Funded debt maturing within 6 months_b 8185,967,924 $77,501,887

Loans and bills payable_c 2343,799,984 8297,664,436
Traffic and car-service balances payable 67,051,090 65,929,571
Audited accounts and wages payable 205,582,085 208,233,108
Miscellaneous accounts payable 53,713,666 53,074,319
Interest matured unpaid 370,962,889 279,935,599
Dividends matured unpaid 9,485,343 9,491,844
Funded debt matured unpaid 313,848,643 273,661,098
Unmaturecl dividends declared 14,483,078 14,483.124
Unmatured interest accrued 109.547,525 111,020,011
Unmatured rents accrued 33,540,595 32,692.819
Other current liabilities 17.441,997 17,096,351

Total current liabillllts 81.539,456,895 $1,363,282,280

Tax liability:
U. S. Government taxes 833,757,986 $35,022,718
Other than U. S. Government taxes 157,110,201 159,162.497

a August 1935 income as reported was increased by credits to operating expenses
on account of reversal of charges previously made for liability under Railroad
Retirement Act. These credits for August 1935 amounted to 8419,495 and for the
eight months ended with August 1935 the net credit is 86.967,423. b Includes
payments which will become due on account of principal of long-term debt within
six months after close of month of report. c Includes obligations which mature
not more than two years after date of issue. d Deficit.

Wholesale Prices Unchanged During Week of Oct. 19,

According to Index of United States Department

of Labor

The Bureau of Labor Statistics (United States Department
of Labor) index of wholesale commodity prices remained
unchanged at 80.7 for the week ended Oct. 19, according
to an announcement made Oct. 24 by Commissioner Lubin.
"The composite index for the week is approximately 6%
above a year ago and 14.6% above the corresponding date
of 1922," Mr. Lubin said; he added:
Compared with the preceeding week, the major groups of hides and

leather products, textile products, fuel and lighting materials, metals and
metal products, building materials, chemicals and drugs, and miscellaneous
commodities were higher, but these gains were offset by declining prices of
farm products and foods, rho housefurnishing goods group was unchanged.
The large industrial group of all commodities other than farm products

and processed foods, with an increase of 0.3%, reached a new high for
the year. The current index for this group, 78.4. is 0.6% above a year
ago and nearly 2% above two years ago.

Group index numbers for the high and low weeks of 1934,
1933, and 1932 are shown in the following table issued by
Mr. Lubin:

Commodity
Groups

1934 1933 1932

Date and
High

Date and
Low

Date and
High

Date and
Low

Date and
High

Date and
Low

All commodities 9- 8 77.8 1- 6 71.0 11-18 71.7 3- 4 59.6 1- 2 68.3 12-31 62.2

Farm products. 9- 8 74.3 1- 6 67.4 7-22 62.7 2- 4 40.2 I- 9 55.6 12-3143,7
Foods 9- 8 77.2 1- 6 62.7 7-22 66.5 3- 4 53.4 1- 2 68.7 12-31 57.9
Hides & leather 2-10 90.5 8-18 84.2 9- 2 92.9 3-11 67.5 1- 9 79.7 7-16 68.5
Textile prods_ 2-24 76.7 11-17 69.3 9-23 76.4 3- 4 50.6 1- 2 60.5 7-23 51.3
Fuel & lighting 11-17 76.1 3-24 72.4 11-11 74.7 6-10 60.8 7- 9 73.3 1- 9 67.7
Metals, dm._ 5-12 88.8 1- 6 83.3 11-18 83.5 4- 8 76.7 1- 2 82.3 7-23 79.0
Bldg. materials 6- 9 87.8 12-22 84.7 12-30 85.4 2-11 69.6 1- 2 76.0 8-13 69.4
Chem. & drugs 12-29 78.3 1- 6 73.3 6-10 73.8 4-15 71.2 1- 2 76.4 11-12 72.2
HousefurnIs- 5-26 83.9 I- 6 81.7 11-11 82.2 5- 6 71.7 1-16 78.7 10-15 72.5
Miscellaneous  
Alicommodities
other than,
&a 

12-15

4-28

71.2

79.2

1- 6

1- 6

65.9

77.6

12- 9

12- 9

65.6

77.6

4- 8 57.6

4- 5 RA.5

1- 2

1- 2

66.6

721

12-31 63.1

19-21 as a

The following is also from the announcement of Oct. 24:

The index for the bides and leather products group advanced 0.6%

to the highest point reached since November 1930. The increase 
was due

to rising prices of hides, skins, leather, and shoes.

The index for the textile products group reached a new high for the

year because of sharp advances in prices of silk and rayon, woolen and

worsted goods, and a minor increase in other textile products. Cotton

goods prices, on the other hand, were fractionally lower.

Continued advances in prices of chemicals, drugs, and pharmaceuticals

caused the index for the chemicals and drugs group to advance 0.5%.

Average prices of fertilizer materials and mixed fertilizer were steady.

Strengthening Prices of coal and coke resulted in the index f
or the fuel

and lighting materials group advancing to 74.2% of the 1926 average. A

minor increase was 'recorded for the metals and metal products group due

to higher prices for antimony, pig tin, solder, quicksilver, and copper 
and

brass products. The sub-groups of iron and steel, agricultural implements,

motor vehicles, and plumbing and heating fixtures were unchanged.

In the building materials group, fractionally higher prices for 
lumber,

sand, and gravel more than offset falling prices of certain paint 
materials

with the result that the index for the building materials group as a 
whole

registered a slight increase. Average prices of brick and tile, cement, and

structural steel were unchanged.
Cattle feed prices declined 2.8%. Crude rubber, on the other hand,

was up 3.6%. Higher average prices were also reported for cylinder oil 
and

paraffin wax. Automobile tires and tubes and paper and pulp remained

at the level of the preceding week.

Farm product prices dropped 0.7% during the week due to sharp declines

In prices of grains and livestock and poultry. The sub-group of other farm

products including lemons, hops, white potatoes, and wool, on the contrary,

registered an increase. Lower prices were reported, however, for cotton,

eggs, and apples. The current farm product index, 79.5. is 12% 
above a

year ago and 46.7% above two years ago.

Wholesale food prices were fractionally lower compared with the pre-

ceding week. Advancing prices of butter, cheese, and milk: and fruits and

vegetables were more than counterbalanced by declining prices of cereal

products, meats, and other foods including coffee, lard, salt, and raw sugar.

Individual foods items for which higher prices were reported were dressed

poultry in the New York market, cured fish, oleo oil, pepper, corn oil.

and cottonseed oil. The index for the foods group. 85.6, 
declined 0.1%

during the week, but is 14.3% above a year ago. Compared with two 
years

ago, the ineex is higher by 34.4%.

The housefurnishing goods group remained at 81.8% of the 1926 
average.

Average prices of both furniture and furnishings were stationary.

The index of the Bureau of Labor Statistics includes 784 price 
series

weighted according to their relative importance in the country's markets 
and

based on the average for the year 1926 as 100.0.

The following table shows index numbers for the main groups 
of com-

modities for the past five weeks and for the high and tow week
s of 1935:

Commodity Croups
Oct.
19
1935

Oct.
12
1935

Oct.
5

1935

Sept.
28
1935

Sept.
21
1935

Dale
and
High

Date
and
Low

All commodities- 80.7 80.7 80.5 81.0 81.0 Sept. 21 81.0 Jan. 5 77.9

Farm products-- 79.5 80.1 79.5 80.9 81.3 Apr. 20 81.8 Jan. 5 75.6

Foods 85.6 85.7 85.3 86.6 86.2 Sept. 28 86.6 Jan. 5 78.5

Hides & leather
products 94.4

,
93.8 92.5 91.8 91.8 Oct. 19 94.4 Apr. 6 85.6

Textile products 72.5 72.1 71.7 71.6 71.3 Oct. 19 72.5 Apr. 6 68.7

Fuel & kg. matts„ 74.2 74.1 74.6 74.5 74.8 Aug. 10 75.4 Mar. 9 73.8

Metals and meta
products 85.9 85.8 86.3 86.2 86.3 Sept. 21 86.3 Mar. 23 84.9

Building materials_ 86.2 86.1 86.1 86.1 86.3 Sept. 21 86.3 Apr. 6 84.3

Chemicals & drugs_ 81.1 80.7 80.2 79.3 79.2 Mar. 2 81.6 July 27 78.4

Housefurn. goods 81.8 81.8 81.8 81.7 81.7 Jan. 5 82.3 June 15 81.7

Misc. commodities_ 67.6 67.5 67.2 67.2 67.0 Jan. 12 71.0 Sept. 7 66.8

All com'dities other
than farm prods.

75 5 75 9 75 2 752 78.2 Oct. 19 78.4 Apr, 6 77.2

Chain Store Trade Advance Broadens

Chain store expansion in September carried along in im-
pressive style and in the course of this forward movement

the improvement was extended over a broader front than in

preceding months, according to the current reveiew by
"Chain Store Age," which further went on to say that:

All reporting divisions regularly reviewed and every company 
almost

without exception participated in this further gain in trade. The upward

trend, moreover, was noted in all parts of the country, though the greates
t

increases were recorded in the eastern and Pacific Coast districts.

The situation, as reflected by the "Chain Store Age" index, indicated

that the level of activity in the field rose in September to a new high 
level

to date. The preliminary composite figure for the manth was 99.7 of 
the

1929-1931 average for the month as 100, as compared with a level of 97.7 
in

August, and 95.3 in September 1934.
Results of the grocery chains continue as the outstanding feature for

sustained gains. The index for this group went into new high ground for

the fourth successive month, the figure being 92.7 compared with 92.0

In August. A year ago the index dropped from 87.2 in August to 86.2 in

September.
Sales of the 5-and-10 chains as usual were aided materially by the active

Pre-school opening buying but under more favorable weather conditions a

better showing would have been the case. The index for the month was

104.0 against 101.0 in August.
The index figures for other groups advanced as follows in September:

Apparel, to 103.0 from 100.8 in August; shoe, to 110.0 from 104, In August,

and drug, to 114.2 from 114.0 in August.

No Change in Wholesale Commodity Prices During
Week of Oct. 19 According to Index of National
Fertilizer Association

There was no change in the general level of wholesale
commodity prices in the week ended Oct. 19, according to
the index of the National Fertilizer Association. This index
remained at 79.6% of the 1926-1928 average, the same as in
the week preceding, following advances in each of the three
preceding weeks, which had carried it to the highest peak
reached in the recovery period. A month ago the index was
79.3 and a year ago 74.8. In noting the foregoing, an
announcement by the Association, Oct. 21, added:

Although the composite index remained' unchanged, seven of the com-

ponent groups advanced and only two declined. A substantial decline in
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the grains, feeds and livestock group was primarily responsible for keeping
the index at the previous week's level; farm product prices were generally
lower during the week, with 12 items in the group moving downward and
only three advancing. A rise occurred in the foods index, largely as a
result of advancing quotations for eggs and potatoes. A continued advance
in silk prices as well as higher quotations for wool, woolen yarns and
cotton sheeting were reflected by the advance in the textiles price Index.
Price trends in the fats and oils group were mixed during the week, with
five series advancing and three declining, with the index for the group
showing a marked upturn. Higher prices for hides, leather and crude rubber
were responsible for the advance in the miscellaneous commodities index.

Twenty-six price series included in the index advanced and 21 declined;
in the preceding week there were 42 advances and 18 declines; in the second
preceding week there were 47 advances and 12 declines. •
WEEKLY WHOLESALE COMMODITY PRICE INDEX (1926-1928=100)

Compiled by the National Fertilizer Association

Per Cent
Each Group
Bears to the
Total Index

Group

Latest
Week

Oct. 19
1935

Pre-
ceding
Week

Afonth
Ago

Year
Ago

23.2 Foods 86.7 86.1 86.3 76.1
16.0 Fuel 67.7 67.7 67.2 69.4
12.8 Grains, feeds and livestock 87.9 89.6 90.5 72.4
10.1 Textlies 68.6 68.2 66.7 69.9
8.6 Miscellaneous commodities 71.4 70.9 70.0 68.3
6.7 Automobiles 87.9 88.3 88.3 88.4
6.6 Building materials 76.9 76.9 77.6 80.7
6.2 Metals 83.8 83.8 83.0 81.6
4.0 House-furnishing goods 84.7 84.7 84.7 86.0
3.8 Fats and oils 76.6 75.4 74.2 61.1
1.0 Chemicals and drugs 95.6 95.6 95.4 93.7
.4 Fertilizer materials 65.9 65.9 64.7 65.2
.4 Mixed fertilizers 70.9 70.8 70.8 74.6
.3 Agricultural implements 101.7 101.6 101.6 99.8

100.0 All irrouns combined 79.6 79.11 79.3 74.8

September Sales of 24 Chain Companies Reach
$205,664,680

According to a compilation made by Merrill, Lynch & Co.,
24 chain store companies, including two mail order com-
panies, reported an increase in sales of 9.33% for nine months
of 1935 over nine months of 1934.
The following table shows the amount of sales and the

percentage change-by groups-for the month of September
1935 compared with 1934:

Sales-September 1935 1934 P. C. Change

5 Grocery chains 357.061.909 851,744,300 +10.27
8 Five dr ten cent chains 50,613.244 50,975,763 -0.72
4 Apparel chains 23.671.690 24,685,465 -4.11
2 Drug chains 2,235,300 6,802,386 +7.46
2 Shoe chains 3,743,982 3.365,139 +11.25
1 Auto supply chain 1,455,000 1,493,000 -2.6

Total 22 chains 3142,781,125 3138,066,053 +3.41
2 Mall order companies 62,883,555 54,294,681 +15.81

Total 24 chains 8205.664,680 3192,360,734 +6.91

The following table shows the amount of sales and the
percentage change-by groups-for the nine months ended
Sept. 30 1935 compared with the same period of 1934.

Sales-9 Months- 1935 1934 P. C. Change

5 Grocery chains 
8 Five .4 ten cent chains 
4 Apparel chains 
2 Drug chains 
2 Shoe chains 
1 Auto supply chain 

Total 22 chains 
2 Mall order companies 

Total 24 chains 

8540.999,084
450,223,137
189,795,627
56,401,218
30,373,356
14,022,000

$498,046,184
444,972,860
182,126,954
51,424,754
27,469,169
12,070,000

+8.62
+1.18
+4.21
+9.67
+10.57
+16.2

+6.40
+21.19

+9.33

31,281,814,422
489,156,359

81,216,109,911
403.606,328

81.770,970.781 $1,619,716,239

Continued Improvement in Business Activity Noted
by National Industrial Conference Board

The improvement in general business activity noted during
the last three months continued through September and the
first half of October, according to the regular monthly sur-
vey of business conditions by the National Industrial Con-
ference Board, made available Oct. 22. In part, the Board
says:

Electric power output rose during early October to the highest level on
record.
Compared with August, gains were also registered during September in

the steel industry, in residential building, in railroad shipments, and in the
fields of distribution and trade.

Wholesale and retail prices continued to rise. Foreign trade was higher
In August than in July. Security prices dropped sharply late in September,
but recovered most of their decline during the first half of October.
The total value of building contracts awarded during September showed

less than a seasonal decline. For the first nine months of the year total
awards were lees than for the same Period of 1934. This was caused chiefly
by the falling off of publicly-financed contracts; private building has con-
tinued to increase throughout the year.

Residential building contracts in September were nearly $42,000,000,
134% higher than a year ago. Home building in 37 States during the
first nine months of 1935 amounted to $339,000,000, 80% more than for
the corresponding months of 1934.

Average weekly loadings of miscellaneous manufactured goods in carload
lots during September were 8% above August. Movement of goods by
truck is estimated at 20% greater than a year ago.
The wholesale price index, which stood at 80.1 in May, the last month

of operation under the codes, had risen to 80.8 in September, a new high
level for the period of recovery. Retail prices in September were also
about the same as in May. Important rises took place in the prices of
silk, wool, steel scrap, lead, copper, zinc and hides.

Preliminary reports of hourly earnings in 25 manufacturing industries
by the National Industrial Conference Board indicate' no decline in wage

rates since last May. Average rates per hour were 60.2c. in September,
compared with 59.9c. last May.

Weekly Electric Output Smaller Than for Previous
Week But 11.7% Above Total for Like Period
Last Year

The Edison Electric Institute in its weekly statement
disclosed that the production of electricity by the electric
light and power industry of the United States for the week
ended Oct. 19 1935 totaled 1,863,086,000 kwh. Total out-
put for the latest week indicated a gain of 11.7% over the
corresponding week of 1934, when output totaled 1,667,-
505,000 kwh.

Electric output during the week ended Oct. 12 1935 totaled
1,867,127,000 kwh. This was a gain of 12.7% over the
1,656,864,000 kwh. produced during the week ended Oct. 13
1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Regions

Week Ended
Oct. 19 1936

Week Ended
Oct. 12 1935

Week Ended
Oct. 5 1935

Week Ended
Sept. 28 1935

New England 12.6 13.9 10.1 11.6
Middle Atlantic 7.4 7.6 7.5 5.6
Central Industrial_ __ _ 16.8 18.7 17.3 15.7
West Central 13.6 11.6 6.6 12.9
Southern States 5.3 5.8 8.6 10.5
Rocky Mountain 25.8 29.6 35.7 44.8
Pacific Coast 8.0 6.5 7.4 11.6

Total United States- 11.7 12.7 12.3 12.6

DATA FOR RECENT WEEKS

Week of- 1935 1934
P. C.
CA ge

Weekly Data for Previous Years
in Millions of Kilowatt-Hours

1933 1932 1931 1930 1929

Sept. 7_ _ _ 1,752,066,000 1,564.867,000 +12.0 1,583 1,424
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1,630 1.675
Sept. 14.... 1,827.513,000 1.633.683.000 4-11.9 1.663 1.476 1.727 1,806
Sept. 21_ _ _ 1,851.541,000 1,630,947.000 4-13.5 1.639 1.491 1,722 1,792
Sept. 28_ . _ 1.857.470.000 1,648.976.000 +12.6 1.6.53 1.499 1,714 1.778
Oct. 5_.. 1.863.483.000 1.659.192,000 +12.3 1.646 1,606 1,711 1.819
Oct. 12_ _ .1,867,127,000 1,666.864.000 +12.7 1.619 1.508 1,724 1,806
Oct. 19-- 1,863,086,000 1,667,505,000 +11.7 1,619 1,528 1,729 1,799
Oct. 26 - - - 1,677,229,000 1,622 1,533 1,747 1,824
Nov. 2_ . - 1,669,217,000 1,583 1,525 1,741 1,816
Nov. 9- - - 1,675,760,000 1,617 1,621 1,728 1,798
Nov. 16- - - 1,691,046,000 1,617 1,632 1,713 1,794

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

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

Jan.... 7,7112,513 7,131,168 +8.9 6,480,897 7,011,736 7,436,782 8,021,749
Feb____ 7,048.495 6.608.356 +6.7 5,835,263 6,494.091 6,678,915 7,066,788
March. 7,500,566 7,198,232 +4.2 6,182,281 6,771,684 7,370.687 7,580.335
April__ 7.382,224 6,978,419 +5.8 6.024.855 8,294,302 7,184,514 7,416,191
May... 7.544,845 7.249,732 +4.1 6.632.686 6.219.554 7,180,210 7,494.807
June__ 7,404,174 7,056,116 +4.9 6,809,440 6.130,077 7,070,729 7,239.697
July... 7.796.665 7,116.261 +9.6 7,058,600 6,112,175 7.286,576 7,363,730
Aug____ 8,078,451 7,309.675 +10.5 7,218,678 6,310,667 7,166.086 7,391,198
Sept... 6,832,260 6.931.652 6.317,733 7,099,421 7,337.106
Oct_ ___ 7,384,922 7,094.412 6,633,865 7,331,380 7.718.787
Nov... . 7,160,756 6.831,673 6.507,804 6,971,644 7.270,112

7.538,337 7,009,164 6.638.424 7,288,026 7.566,601

Total_ 85,564,124 80.009.501 77,442.112 86.063,969 89,467,099

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

Lumber Production Continues to Exceed New Business
Lumber production during the week ended Oct. 12 1935, as

reported to the National Lumber Manufacturers Association
by regional associations, was slightly in excess of that of the
previous week and nearly equal to the high weekly average
of September. Shipments and orders were about 12% below
the average of the preceding four weeks. Production was
20% above new business and 19% above shipments. All
Items were reported by identical mills as considerably in
excess of the corresponding week of 1934. During the week
ended Oct. 12, 575 mills produced 236,257,000 feet; shipped
201,103,000 feet; booked orders of 199,292,000 feet. Revised
figures for the preceding week were: Mills, 585; produc-
tion, 234,123,000 feet; shipments, 224,385,000 feet; orders,
216,017,000 feet. Figures for both weeks include estimates
of hardwood totals, exact reports being temporarily unavail-
able for Southern hardwoods. The Association's report
further showed:

Northern hardwood was the only region reporting orders above production
during the week ended Oct. 12. This and Southern cypress reported ship-
ments above output. Total softwood orders were 17% below production.
All regions but Northern pine and Northern hemlock reported orders; all
but Northern pine reported shipments, and all reported production above
corresponding week of 1934. Softwood orders at 455 reporting mills were
36% above 1934; reported softwood production was 55% ,above the same
week of last year.

Identical softwood mills reported unfilled orders on Oct. 12 as the equiva-
lent of 27 days' average production and stocks of 141 days' compared with
21 days' and 160 days' a year ago.

Forest products car loadings totaled 32,404 cars during the week ended
Oct. 12 1935. This was 405 cars less than during the preceding week,
10,482 cars above similar week of 1934, and 7,317 cars above the same
week of 1933.
Lumber orders reported for the week ended Oct. 12 1935 by 468 softwood

mills totaled 180,560,000 feet, or 17% below the production of the same
mills. Shipments as reported for the same week were 181,760,000 feet,
or 16% below production. Production was 216,622,000 feet.

Unfilled Orders and Stocks
Reports from 460 softwood mills on Oct. 12 1935 give unfilled orders of

591,817,000 feet and gross stocks of 3,174,449,000 feet. The 452 identical
softwood mills report unfilled orders as 588,841,000 feet on Oct. 12 1935,
or the equivalent of 27 days' average production, compared with 456,439,000
feet, or the equivalent of 21 days' average production on similar date
a year ago.
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Identical Mill Reports

Last week's production of 455 identical softwood mills was 214,556,000

feet, and a year ago it was 138,664,000 feet; shipments were, respectively,

180,648 000 feet and 122,214,000 feet; and orders received, 179,501,000

feet and 131,826,000 feet.

Analysis of Imports and Exports of the United States
for September

The Department of Commerce at Washington, Oct. 24,
issued its analysis of the foreign trade of the United States
in September 1935 and 1934 and the nine months ended with
September 1935 and 1934. 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 UNITED STATES FOR THE MONTH

OF SEPTEMBER 1935.
(Value in 1,000 Dollars)

Class

Month of September Nine Months Ending September

1934 1935 1934 1935

Value
Per
Cent Value

Per
Cent Value

Per
Cent Value

Per
Cent

Crude materials 66,066 35.0 68,677 35.1 443,577 28.9 404,856 26.4
Agricultural 55,448 28.4 296,075 19.3
Non-agricultural__ ____ _ __ 13,229 6.7 108,781 7.1

Crude foodstuffs 4.067 2.2 7,074 3.6 45,735 3.0 39.675 2.6
Agricultural 7,008 3.5 39,001 2.5
Non-agricultural_. ____ ___ 66 .1  674 .1

Manufactured food-
stuffs 15,990 8.4 15,325 7.8 125,233 8.1 106,145 6.9

Agricultural 13,375 6.8 96,448 6.2
Non-agricultural ____ ___ 1,950 1.0 9.697 .7

Semi-manufactures 29,728 15.7 29,309 15.0 252,302 16.4 253,323 16.5
Agricultural 224 .1   - 1,863 .1
Non-agricultural___ ____ ___ 29,085 14.9   __ 251,460 16.4

Finished manufactures 73,009 38.7 75,152 38.5 669,155 43.6 732,473 47.7
Agricultural 368 .3 2,823 .2
Non-agricultural ____ ___ 74,784 38.2 729,650 47.5

Domestic exports- 188,880 100.0 195,537 100.0 1,536.002 100.0 1,536,471 100.0
Agricultural __- ___ 76.423 39.1   ___ 436,210 28.4
Non-agricultural_ ___ ___ 119,114 60.9 1,100,261 71.8

Crude materials 38,632 25.8 49.844 29.6 356.534 29.2 425,396 28.2
Agricultural .. - 36,859 21.8 311,532 20.7
Non-agricultural___ ___ ___ 12,985 7.8  __ 113,864 7.5

Crude foodstuffs 24,221 16.1 23,653 14.0 184,527 15.1 240,801 16.0
Agricultural 22,762 13.5 233,344 15.5
Non-agricultural.._ ...... ___ 891 .5 7,457 .5

Manufactured food-
stuffs 33,254 22.2 20,742 12.3 190.954 15.6 261,029 17.3

Agricultural 19,016 11.3 249,383 16.5
Non-agricultural___ ____ ___ 1,726 1.0 11,646 .8

Seml-manufactures- 24,240 16.2 38,422 22.8 232,650 19.0 291.911 19.4
Agricultural 5,530 3.3 42,297 2.9
Non-agricultural  ___ ___ 32,892 19.5 249,614 16.5

Finished manufactures 29,546 19.7 36,027 21.3 257,700 21.1 288,612 19.1
Agricultural 338 .1 3,29 .2
Non-agricultural ____ ___ 35,689 21.2 285,321 18.9

Imports for con-
sumption 149,893 100.0 168,689 100.0 1,222,366 100.0 1,507,748 100.0

Agricultural 84,506 50.1 830.848 55.7
Non-agricultural_ ____ ___ 84.183 49.9 667,900 44.3

AAA Announces Procedure for Releasing Excess Quota
Sugar from Customs Custody in December

The Agricultural Adjustment Administration announced,
Oct. 19, the administrative procedure to be applied during the
month of December for release of sugar from United States
Customs Bureau custody and control for the purpose of
being processed and returned to customs custody under Sec-
tion 201(b) of General Sugar Order No. 1, Revision 1, issued
March 16 1935. This section of the order permits sugar in
excess of quotas to be brought into the United States and to
be processed under bond, provided such sugar or its equiva-
lent is returned to customs custody and control within 30
days. The announcement of the AAA continued:

Processors and others desiring to make use of this provision of the order
may apply to the Sugar Section of the AAA for the purpose of withdrawing
sugars under bond in accordance with the terms of Section 201. Such
application should include a statement of the reasons which make it neces-
sary to have such sugars released from customs custody, including the
stocks of quota sugar on hand and quota supplies to be received by such
processor during the balance of the year, and the processor's requirements
for deliveries during the period.

Applications for release of such sugars from customs custody may be
approved, if the facts submitted show that, without such release of sugars,
the applicant will be unable to operate his plant during the period involved.
The procedure governing the processing and returning to customs custody
of damaged sugars under Section 201(b) of the order will be the same as
heretofore.

Automobile Sales Show Large Decrease in September
September factory sales of automobiles manufactured in

the United States (including foreign assemblies from parts
made in the United States and reported as complete units or
vehicles), consisted of 89,805 vehicles, of which 57,285 were
passenger cars, and 32,520 were trucks, as compared with
240,051 vehicles in August, 170,007 vehicles in September
1934, and 191,800 vehicles in September 1933. These
statistics were released this week by Director William L.
Austin, Bureau of the Census, Department of Commerce.
The table below is based on data received from 112 manufac-

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

NUMBER OF VEHICLES (INCLUDING CHASSIS)

Year and Month
united States Canada

Total
all rehicles

Passenger
Cars

Trucks.
&c. Total

Passen-
ger Cars Trucks

1935-
January 292,817 229,233 63,584 10,607 8,269 2,338
February 335,700 275.623 60,077 18,114 13.885 4,229

March 429.834 361.816 68,018 21,975 18,179 3.796
April 477,746 401,628 76.118 24.121 20,686 3.435
May 364,727 307.522 57.205 20,765 17.093 3,672

June 361,321 296.609 64.712 15.745 12.276 3.469

July 337,044 276,084 60,960 13.069 9,471 3.598
August 240,051 182,389 57,662 7.692 5,524 2,188

September 89,805 57,285 32,520 5,325 3.819 1,504

Total (9 months) 2,929,045 2,388,189 540.856 137,411 109.202 28,209

1934-
January 155.666 112.754 42,912 6,904 4,946 1,958
February 230,256 186,774 43,482 8,571 7.101 1,470

March 338,434 279,274 59,160 14,180 12,272 1,908

April 352.975 288,355 64.620 18,363 15.451 2.912

May 330.455 273.764 56.691 20,161 16,504 3.657

June 306.477 261.280 45,197 13.905 10.810 3,095

July 264,933 223.094 41.839 11,114 8.407 2,707

August  234.811 183,500 51,311 9,904 7,325 2,579

September 170,007 125.040 44.967 5,579 4,211 1,368

Total (9 months) 2,384.014 1,933,835 450,179 108,681 87.027 21,654

October 131,991 84.003 47,988 3.780 2.125 1,655

November 83,482 49,020 34.462 1,697 1.052 645

December 153,624 111,061 42,563 2,694 2,443 251

Total (year) 2,753.111 2.177,919 575,192 116,852 92.647 24.205

1933-
January 128,825 109,833 18.992 3,358 2,921 437

February 105,447 90,128 15,319 3,298 3,025 273

March 115.272 97,469 17,803 6.832 5.927 705

April 176,432 149,755 26,677 8.255 6,957 1,298

May 214,411 180,651 33.760 9,396 8.024 1,372

June 249.727 207.597 42.130 7,323 6.005 1,318

July 229.357 191,265 38.092 6.540 5,322 1.218

August 232,855 191,414 41,441 6.079 4.919 1.160

September 191,800 157.376 34,424 5.808 4.358 1.450

Total (9 months). 1,644,126 1,375.488 268,638 56.689 47,458 9,231

October 134.683 104,870 29.813 3,682 2,723 959

November 
December 

60.683
80,565

42,365
50,789

18.318
29,776

2,291
3.120

1,503
2.171

788
1.019

Total (year) 1.920.057 1.573.512 346,545 65,852 53.855 11.997

Two Beet Sugar Companies Surrender Portions of 1935
Marketing Allotments-AAA Transfers 458,020 Bags
to Other Refiners

Voluntary surrender by two beet sugar companies of their
right to market portions of their 1935 marketing allotments,
and the transfer of this marketing right to other beet sugar
companies were announced Oct. 16 by the Agricultural
Adjustment Administration. The transfer covers 458,020
bags of refined sugar of 100 pounds each and has been made
effective through Continental United States Beet Sugar
Order No. 6, Revision No. 2 the Administration's announce-
ment said, adding:

Before this transfer was made the AAA requested all beet sugar processors

to state whether they would be able to use their marketing al
lotments as

amended and also if they were willing and able to sell sugar in excess of
their allotments heretofore announced. This transfer does not in any way
increase the 1935 marketing quota of 1,550,000 short tons raw value for the

continental beet area.

Two companies released a portion of their marketing allotment, sixteen

requested increases, and the remaining processors indicated that no change

was desired.
The Great Western Sugar Co. surrendered 448.800 bags of its allotment

and the Union Sugar Co. released 9,220 bags.

fire companies receiving increases as a result of the surrenders and the

additional allotments made thereby are:

Amounts Al-
lotted 100-lb. 

Amounts Al-
lotted 100-lb.

bags Direct- bags D sc.:I--

Name of PTOCCUOT Consumption Name of Processor Consumption
Sugar

The Amalgamated Sugar Co. __8_u4g,2a9r3 Monitor Sugar Co  21.463

American Crystal Sugar Co.- __6,439 Northeastern Sugar Co.   8,585

Central Sugar Co., Inc.4,293 21 463 Paulding Sugar Co.  
Great Lakes Sugar Co  53.228 Rock County Sugar Co. 25,756

Holly Sugar Corp  154,533 Spreckles Sugar Co  
5312.'687587Isabella Sugar Co. 5  151 St. Louis Sugar Co.  

Lake Shore Sugar Co.  5,151 Superior Sugar Refining Co. __36,058

Michigan Sugar Co.  17.170 Utah-Idaho sugar Co.  27,902

United States Consumption of Sugar During First
Nine Months of 1935 Reported Above Same Period
Year Ago

During the first nine months of 1935, January to Septem-
ber, inclusive, 195,302 tons more sugar were consumed in the
United States than in the corresponding period last year,
according to Lamborn & Co., who report that this year to
the end of September 4,556,218 long tons, raw sugar value,
were distributed as contrasted with 4,360,916 tons in the
same period of 1934. The increase approximates 4.5%, the
firm announced Oct. 19, adding:

Cane sugar distribution totaled 3,593,976 tons, as against 3,239,286 tons

during the corresponding period last year, an increase of 354,690 tons,

or 10.9%. Beet sugar distribution amounted to 962,242 tons, a decrease

of 159,388 tons, or 14.2% when compared with the same period for 1934.

438,273 More Bags Coffee Shipped by Colombia from
July 1 to Oct. 12 as Compared With Same Period
1934

Colombia, second only to Brazil in world coffee production,
has shipped 1,093,288 bags of coffee between July 1 and
Oct. 12 this year, against 655,015 bags during the similar
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1934 period, a gam of 438,273 bags or 66.9%, according to
adviees to the New York Coffee & Sugar Exchange from
the Federation of Coffee Growers. An announcement by
the Exchange Oct. 21 continued:
The United States, so far this season has taken 816,333 bags against

561,692 a year ago, a gain of 254,641 bags or 45.3%, while Europe is
credited with 245,419 bags against but 71,875 bags during the comparable
1934 period, a gain of 173,544 bags or 241%. Elsewhere went 31,536
against 21,448. a gain of 10,088 bags or 47%.
The movement of coffees from the interior of Colombia to ocean ports

during the same period aggregated 1,078.755 bags against 667.474 during
the 1934 period, an increase of 411,281 bags or 61.6%. During the com-

plete 1934-35 season which ended June 30 the movement totaled 3,126,092
bags against 3,464,328 during the 1933-34 year.

Petroleum and Its Products—World Oil Unit Repre-
sentatives Hold Conference—Move to Tie Up
Available Supplies Reported—President Roosevelt
Clarifies Export Oil Status—Texas November Al-
lowable Raised—California Crude Output Near—
Record Peak—Daily Average Crude Shows Nominal
Rise

Conferences discussing feasible means of obtaining control
of present "free" crude oil supplies in the world markets—
namely in Russia and the newly-developed Bahrein Island.
properties of the Standard Oil Co. of California in the Gulf
of Persia—continued during the week in New York City
with representatives of the leading world oil companies in.
attendance.
Among the well-known oil executives attending the

meetings in New York, which are reported to be the fruit
of several months' consideration among the major oil com-
panies, are Walter C. Teagle, President of the Standard
Oil Co. of New Jersey; Kenneth Kingsbury, President of
Standard Oil Co. of California; R. G. A. Van Woude,
President of the Shell Union Oil Co., and Andrew Agnew,
a Managing Director of the Shell Transport & Trading Co.
The conference is unique in that it is not concerned

primarily with the European price structure. It is con-
cerned rather with the problem of coping with the widening
propensities of European and Asian countries in insisting
that the various major oil companies building refineries in
the respective countries and maintain heavy stocks. The
unvoiced fear of the oil companies is that other countries
may be prompted to follow the lead of Spain, which several
years ago seized the oil refineries there and established a
Government monopoly.

It is indicated that the companies—which include in
addition to Standard Oil Co. of New Jersey and the Royal
Dutch-Shell group, the Anglo-Iranian Oil Co.—have decided
that the best defense would be to acquire control of the
few available oil supply sources not already controlled by
the international oil companies. This, it is felt, is the best
possible step in that with the major companies in control
of the crude supplies there would be little possibility of any
foreign power setting up a government when it would be
faced with the problem of obtaining sufficient crude oil

means of coping with the general trend toward government
monopolies in foreign countries.
In responding to queries as to whether or not the neutral-

ity act enacted at the recent Congress would mean restric-
tions on exports of oil, copper and cotton and other potential
war supplies to Italy, President Roosevelt at his press con-
ference in Washington yesterday (Friday) stated that this
matter would be considered as specific instances arise. In
commenting further, President Roosevelt said that the fact
that Standard Oil intends to continue sales of oil products
to Italy does not raise that question, as the company is
furnishing a subsidiary with products in the normal course
of business in Italy.
The Texas Railroad Commission has ordered an increase

of 36,075 barrels of crude oil in the daily allowable for the
State for November. The new total of 1,047,165 barrels,
however, was reported to be 4,835 barrels under nominations
posted by purchasers. The East Texas field will remain at
2.8% of the potential for one hour, this allowing the field
to produce a daily average of 425,000 barrels.
Crude production in California continued to hold the

attention of the trade. A gain of 4,000 barrels last week
lifted the total to 646,200 barrels, near the five-year peak set
recently, compared with estimated market demand for
October of 497,700 barrels set by the Bureau of Mines and
actual production in the like 1934 period of 472,500 barrels
a year ago, according to statistics released by the American
Petroleum Institute.

Daily average crude oil production for the nation was up
1,050 barrels to 2,782,800 barrels for the period ended
Oct. 19, compared with estimated demand for October of
2,554,200 barrels set by the Bureau of Mines and actual
production of 2,379,650 barrels a year ago. A decline of
11,350 barrels in Oklahoma and a nominal dip in Texas offset
gains in other oil-producing States.
There were no price changes posted.

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

Bradford. Pa $2.00
Lima (Ohio OU Co.)  1.15
Corning, Pa  1.32
Illinois  1.12
Western Kentucky  1.13
Mid'Cont., Okla., 40 and above  1.08
Hutchinson, Tex., 40 and over  .81
Spindletop. Tex.. 40 and over  1.03
Winkler, Tex  .75
Smackover. Ark.. 24 and over  .70

Eldorado. Ark., 40
Rusk, Tex.. 40 and over
Herat Creek 
Midland District, Mich
Sunburst, Mont  1.23
Santa Fe Springs, Calif., 39 & over.. .41
Huntington, Calif., 30 and over  .43
Kettleman Hills, 39 and over  .56
Long Beach, 31 and over  .46
Petrone. Caned  1.10

 $1.00
1.00
.87

REFINED PRODUCTS—PRICE LIST HOLDS AS RECORD MOTOR
FUEL DEMAND CONTINUES—GULF COAST EXPORT MAR-
KET FIRM—GASOLINE STOCKS AGAIN SHOW CONTRA-
SEASONAL DIP—REFINERY OPERATIONS DIP

Stability of the refined products price list throughout the
leading consuming areas in the country continued during
the past week with prices showing contra-seasonal strength.
This is due in large part to the fact that the industry is in the
best statistical position in several years.

Conditions this year as the fourth quarter progresses are in
distinct contradiction to a year ago when seasonal weakness
brought price cuts throughout many sections in the country.supplies to operate its refineries. Now, with the exception of local competitive cuts, the onlyFrance was the first major European country to require weak spot in the entire picture is in California where pricesthat oil companies operating there establish refineries in

that country—the resulting building activity and invest- are under pressure due to the over-production of crude oil.
ments in Fiance on the part of the major oil companies One of the major factors influencing the present strength
reaching an estimated total of more than $350,000,000. in the Eastern Seaboard area is the strong tone of the Gulf

Coast export market which has been reflected in firmness inThe fact that refineries built in France are uneconomic in
that they are far from the source of supply played no part the domestic bulk market. In the Mid-West, the bulk
with the French Government, which simply ordered the gasoline market is firmly held and the favorable weather has
refineries built, brought strength into the retail price market as consumption  
Turkey is the latest foreign power to rule that the oil continues at better than seasonal levels.

The effect of the continued record drain upon the industrycompanies must build refineries within the country's limits is reflected in a further decline of 138,000 barrels in gasolinein order to sell their products there. In addition, Govern-
stocks last week following a decline of nearly 450,000 barrelsment officials are seeking to require each company to main- stocks
week earlier. Statistics released by the American Petro-tain crude and refined supplies adequate for half-year re- leum Institute disclosed that Oct. 19 holdings of gasoline werequirements of the Government. Italy and Germany also

are in sympathy with this move. In the Far East, Japan at 41,799,000 barrels. Daily average production of cracked
gasoline rose 14,000 barrels to 573,000 barrels, the reportis currently engaged in a controversy with the oil companies

in an effort to force them to maintain a siz months' supply showed.
Reporting refineries showed a fractional recession in theirof oil products. All of the countries have indicated that operating rates, dipping 0.2% to 74.9% of capacity. Dailysuch action is necessary as a matter of self-defense. average runs of crude oil to stills were off 6,000 barrels toIt is reported that negotiations are now going on with 2,552,000 barrels. Stocks of gas and fuel oils were off 81,000the Soviet Government for the purchase of all of its exportable barrels last week to 107,918,000 barrels.surplus, and also with the Standard Oil Co. of California In the local refined products market little change de-for the crude from its Bahrein Island properties. One

veloped during the week. Gasoline is holding firm, both indirect result of such arrangements would be that it would
be impossible for any foreign power—with the exception the wholesale and retail field with the exception of Brooklyn

pof the French Government, which owns a substantial interest where scattered rice-cutting has been prevalent. It is a

in the Irak field—to obtain crude except from the major strictly local condition, however, and is confined to a few

oil companies. "trouble" spots in the borough. Fuel oils are not showing

Royal Dutch-Shell and the Standard Oil of New Jersey the strength customary at this time of the year and hand-to-

control crude production in the Dutch East Indies. The mouth buying is reported ruling among purchasers. Cold

Anglo-Iranian Oil Co.—control of which is held by the weather, however, is expected to bring quick strengthening

British Government—owns the entire output of Iran, while of this market.

in South America and Mexico practically all crude production Representative price changes posted during the week

is controlled by Standard of New Jersey and the Royal follow:
Oct. 19—A cut of 1 cent a gallon in the service station price of gasolineDutch-Shell. The two latter interests also own the Irak

concessions, with the exception of a 25% share held by in Des Moines lowered the "pump" price to 17.3 cents a gallon, taxes in-

the French Government. 
eluded. Premium gasoline was cut the same amount to 19.3 cents. taxes

Other world oil problems also probably will be discussed 
lin=ed.. Some companies cut third-grade 1 cent to 16.3 cents, taxes

by the conference, it was indicated. Marketing problems in 1
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery

the Fax East are believed on the schedule of the group but New York I North Texas_$.0331-.03g iNew Orleans $.O3 -.Q4

the primary factor under consideration is said to be the (Bayonne) -$.044-.044 !Loa Angeles-. .04H-.05 Tulsa 034-.04
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Gasoline, Service Station, Tax Included

a New York 8.193 Cincinnati $.175 Minneapolis 1.169
z Brooklyn 188 Cleveland , .175 New Orleans  .21
Newark  .17 Denver 20 Philadelphia 18
Camden 17 Detroit 155 Pittsburgh 19
Boston 165 Jacksonville  .205 San Francisco  .135
Buffalo 13 Houston  .17 St. Louis 172
Chicago 16 Los Angeles 115

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne) California 27 plus D New Orleans C  g.80
Bunker C'  5.95 $1.15-1.25 Phila., bunker C____ .95
Diesel 28-30 D  .165

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)- 'Chicago, 'Tulsa $.0234-.023$
27 plus- -$.04 -.043i I 32-36 GO__$.024-.023$

U. S. Gasoline (Above 66 Octane), Tank Car Lots. F.O.B. Refinery
Standard Oil N. J.3.064i New York- Chicago 2.053$-.05
Socony-Vacuum___ .063( Colonial Beacon...S.0634 New Orleans_ .05%-.053i
Tide Water OU Co__ .063$ Texas  .0636 Los Ang.. ex__ .0534-.04%
Richfield 011 (Calif.) .0636 Gulf  .0634 Gulf ports _ _ _ _
Warner-Quinlan Co- .0654 Republic Oil  .063i Tulsa 0554-.0544

Shed l East'n Pet-- .0654
z Not including 2% city sales tax.

-6111,6_

Daily Average Crude Oil Production Again Higher-Up
1,050,Barrels

The American Petroleum Institute fttimates that the
daily average gross crude oil production for the week ended
Oct. 19 1935 was 2,782,800 barrels. This was a gain of
1,050 barrels from the output of the previous week. The
current week's figure was also above the 2,554,200 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil producing States during October. Daily average pro-
duction for the four weeks ended Oct. 19 1935 is estimated
at 2,761,850 barrels. The daily average output for the week
ended Oct. 20 1934 totaled 2,379,650 barrels. Further
details as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Oct. 19 totaled 1,235,000 barrels, a
daily average of 176,429 barrels, compared with a daily average of 107.286
barrels for the week ended Oct. 12 and 144,286 barrels daily for the four
weeks ended Oct. 19.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended Oct. 19 totaled 78,000 barrels, a daily average of 11,143 barrels.
compared with a daily average of 16,714 barrels for the week ended Oct. 12
and 17,000 barrels daily for the four weeks ended Oct. 19.

Reports received from refining companies owning 89.5% of the 3.806.000
barrel estimated daily potential refining capacity of the United States,
indicate that 2,552.000 barrels of crude oil daily were run to the stills
operated by those companies and that they had in storage at refineries at
the end of the week. 24,583,000 barrels of finished gasoline; 5,073,000
barrels of unfinished gasoline and 107,918,000 barrels of gas and fuel oil.
Gasoline at bulk terminals, in transit and in pipe lines amounted to
17.216,000 barrels.

Cracked gasoline production by companies owning 95.9% of the potential
charging capacity of all cracking units, averaged 573,000 barrels daily
during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Dept. of
Interior
Calcula-
lions

Actual Production Average
4 Weeks
Ended
Oct. 19

Week
Ended
Oct. 20

Week End
Ohl. 19

Week End.
Oct. 12

(October) 1935 1935 1935 1934

Oklahoma 492,900 505.250 516,600 497,350 480,400
Kansas 146,100 149,200 147.250 146,850 123,650

Panhandle Texas 55,300 51,450 55,350 54,750
North Texas 59,250 59,450 59,350 57,300
West Central Texas 25,550 25,300 25,500 27.500
West Texas 155,250 154,950 155.150 139,050
East Central Texas 44,650 44,700 45,100 42,650
East Texas 427,100 425,950 430,600 401,600
Southwest Texas 60,500 61,400 60,950 59,500
Coastal Texas 193,250 198,300 193,950 163,950

Total Texas 1,025,500 1.020,850 1,021,500 1,025,950 946,300

North Louisiana 31,800 28,300 28,900 23,900
Coastal Louisiana 123,150 122,300 122,250 71,850

Total Louisiana 125,100 154,950 150,600 151,150 95,750

Arkansas 29,200 30,150 30.100 30,200 30,650
Eastern 98,100 106,750 105,500 105,650 104,200
Michigan 39,500 54,800 54.950 53,854) 30,900
Wyoming 34,300 39,800 39,050 39,450 35,100
Montana 11,000 13,800 12,900 13,200 11,600
Colorado 4,200 4,350 4,350 4,500 3,050
New Mexico 50,600 56,700 56,750 56,450 45,550

Total east of California 2,056,500 2,136,600 2,139,550 2,124,600 1,907,150

California 497,700 646,200 642,200 637,250 472,500

Total United States__ 2,554,200 2.782,800 2,781,750 2,761,850 2,379,650
Note-The figures indicated above do not include any animate of any oil which

might have been surreptitiously produced.
CRUDE RUNS TO STILLS. FINISHED AND UNFINISHED GASOLINE AND

GAS AND FUEL OIL STOCKS. WEEK ENDED OCT 19 1935
(Figures in thousands of barrels of 42 gallons each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
ished
Cato-
line

a Stocks
of
Un-

finished
Gaso-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Gas
and
Fuel
Oct

Pot en-
flai
Rate

Repor ing Daily
Aver
age

P. C.
Oper-
atedTotal P. C.

East Coast_ 612 612 100.0 423 69.1 12,771 771 215 12,647
Appalachian. 154 146 94.8 118 80.8 1,745 243 85 935
Ind., Mats,. 442 424 95.9 384 90.6 7,400 516 45 4,237
Okla., Kan.,

Missouri __ 453 384 84.8 281 73.2 4,204 421 750 5,027
Inland Texas 330 160 48.5 87 54.4 983 202 1,735 1,507
Texas Gulf__ 617 595 96.4 571 96.0 4,723 1.499 135 11,975
La., Gulf _ 169 163 96.4 140 85.9 1,036 300 4,587
No. La -Ark. 80 72 90.0 42 58.3 299 53 175 480
Rocky Mtn.. 97 60 61.9 45 75.0 546 123 110 789
California._ _ 852 789 92.6 461 58.4 8,092 945 2,040 65,734

Totals week:
19 1935 3,806 3,405 89.5 2,552 74.9 d41.799 5.073 5,290 107,918
12 1935 3,806 3.405 89.5 2.558 75.1 41,937 5,256 5,435 107.999

a Amount of unfinished gasoline contained in naphtha distillates. b Es !mated
includes unblended natural gasoline at refineries and plants; also blended motor

fuel at plants. c Includes 24,427,000 barrels at refineries and 17,510,000 barrels at
bulk terminals, in transit and pipe lines. d Includes 24,583,000 barrels at refineries
and 17,216,000 barrels at bulk terminals, in transit and pipe lines.

Production of Coal During Latest Week Shows Good
Increase

The total production of soft coal during the week ended
Oct. 12 is estimated at 8,234,000 net tons by the U. S.
Bureau of Mines in its Weekly Coal Report. This is an
increase of 1,362,000 tons, or 19.8% 'over the preceding
week, and compares with 7,091,000 tons produced during
the corresponding week of 1934.

Anthracite production in Pennsylvania during the week
ended Oct. 12 is estimated at 1,213,000 net tons. Compared
with the preceding week, this shows an increase of 164,000
tons, or 15.6%. Production during the corresponding
week in 1934 amounted to 1,019,000 tons.
During the calendar year to Oct. 12 1935 a total of 276,-

976,000 tons of bituminous coal and 40,932,000 net tons
of Pennsylvania anthracite were produced. This compares
with 275,129,000 tons of soft coal and 45,342,000 tons of
hard coal produced in the same period of 1934. The Bureau's
statement foilows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended Calendr Year to Date

Oct. 12
1935 c

Oct. 5
1935 d

Oct. 13
1934 1935 1934 e 1929

Bitum. coal: a
Tot, for per'd
Daily aver. _

Pa. anthra.: b
Tot, for per'd
Daily aver_ _

Beehive coke:
Tot, for per'd
Daily aver_

8.234,000
1,372,000

1,213,000
202,200

16,700
2,783

6,872,000
1,145.000

1,049,000
174,800

11,600
1,933

7,091,000
1,182,000

1,019,000
169,800

15,300
2,550

276,976,000
1.151,000

40,932,000
170,900

649,900
2.664

275.129,000
1,143,000

45,342,000
189.300

769,500
3.154

410.324,000
1,698.000

56.000.000
233,800

5,365.000
21.988

a Includes lignite, coal made into coke, local sales, and colliery fuel b Includes
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped
by truck from established operations. Does not include an unknown amount of
"bootleg" coal. c Subject to revision. d Revised. e Adjusted to make comparable
the number of working days for the three years.

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

(The current weekly estimates are based on railroad carloadings and river ship-
ments and are subject to revision on receipts of monthly tonnage reports from district
and State sources and of final annual returns from the operators.)

Stale

Week Ended Oct.
Awe.
1923 eOct. 5

1935
Sept. 28
1935

Oct. 6
1934

Oct. 7
1933

Oct. 5
1929

Alaska 
Alabama 
Arkansas and Oklahoma 
Colorado 
Georgia and North Carolina 
Illinois 
Indiana 
Iowa 
Kansas and Missouri 
Kentucky-Eastern a 

Western 
Maryland 
Michigan 
Montana 
New Mexico 
North and South Dakota 
Ohio 
Pennsylvania bituminous 
Tennessee 
Texas 
Utah 
Virginia 
Washington 
West Virginia-Southern b 
Northern c 

Wyoming 
Other western States d 

Total bituminous coal 
Pennsylvania anthracite 

Grand total 

2
18
43
174

1
925
322
60
113
685
153
30
1
77
26
47
434

1.305
20
16
88
142
29

1,696
432
122

1

1
31
30
21

*
495
49
25
62
267
170
2

*
40
10
31
67
158
28
16

*
49
22
49
29
22
*

w
W
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i
a
.
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e
e
o
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w
o
o
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w
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o
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w
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N
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.
4
w
*
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m
c
o
o
t
o
.
0
k
4
w
a
.
o
4
w
w
.
o
w
t
o
w
 

 

a
157
80
145
s
749
267
54
121
591
138
42
19
60
25

4160
450
462
63
15
68
145
29

1.382
631
119
s8

5
346
135
237
s
1,319
391
93
155

1,004
332
53
16
91
51
068
545

2,878
110
20
134
262
55

2,102
744
168
s7

a
398
88
217
s
1,558
520
116
161
764
238
35
28
82
58
s36
817

3,149
118
26
121
231
68

1,488
805
185
s3

6,872
1,049

1,674
1,573

7,089
812

5,783
1,129

11,314
1,862

11.310
1,968

7,921 3,247 7,901 6,912 13.176 13,278

a Coal taken from under Kentucky mountains through openings in Virginia is
credited to Virginia in the current reports for 1935, and the figures are therefore not
directly comparable with former years. b Includes operations on N. ez W.: C. ar
Virginian; B. C. /lc G.; K. dr M., and on the B.& 0. in Kanawha, Mason and Clay
counties. c Rest of State, including Panhandle District and Grant, Mineral and
Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon.
e Average weekly rate for the entire month. a Alaska, Georgia, North Carolina, and
South Dakota included with "Other Western States." * Less than 1.000 tons.

September Production of Portland Cement Declines
6.6%-Shipments Rise 5.6%

The monthly cement report of the U. S. Bureau of Mines
showed that the Portland cement industry in September
1935 produced 7,173,000 barrels, shipped 7,799,000 barrels
from the mills, and had in stock at the end of the month
21,789,000 barrels. Production of Portland cement in
September 1935 showed a decrease of 6.6% and shipments
an increase of 5.6% as compared with September 1934.
Portland cement stocks at mills were 0.3% higher than a
year ago.
The total production for the nine months ending Sept. 30

1935 amounts to 56,066,000 barrels, compared with 60,781,-
000 barrels in the same period of 1934, and the total ship-
ments for the nine months ending Sept. 30 1935, amount to
55,651,000 barrels compared with 58,700,000 barrels in the
same period of 1934.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 162 plants at the close of
September 1935, and of 163 plants at the close of September
1934.
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RATIO OF PRODUCTION TO CAPACITY

Financial Chronicle Oct. 26 1935

Sept. 1934 Sept. 1935 Aug. 1935 July 1935 June 1935

The month 34.8% 32.6% 31.8% 35.3% 39.6%
The 12 months ended__ _ 27.6% 27.3% 27.4% 27.7% 27.7%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS. IN SEPTEMBER 1934 .01.ND 1935 (IN
THOUSANDS OF BARRELS)

District
Production
September

Shipments
September

Stocks at End
of Month

1934 1935 1934 1935 1934 1935

Eastern Pa., N. J., and Md 1,702
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New York and Maine 701 541 476 1,852
Ohio, western Pa., and W. Va.__ 761 771 795 3,264
Michigan 433 437 617 1,667
Wis.. I11., Ind. and Ky 806 989 1,043 2,101
Va., Tenn., Ala., Ga., Fla., & La_ 651 621 639 1,481
Eastern Mo., Ia., Minn. & S. Dak 824 887 928 2,509
W. Mo., Neb., Kan.. Okla.& Ark. 397 410 593 1,586
Texas 324 250 257 678
Colo., Mont., Utah, Wyo. dc Ida_ 221 176 305 567
California 657 642 663 1,241
Oregon and Washington 203 144 181 420

Total 7.680 7.173 7.388 7.799 21.734 21.789

PRODUCTION. SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS. IN 1934 AND 1935 (IN THOUSANDS OF
BARRELS)

Month Production Shipments
Stocks at End of

Month

1934 1935 1934 1935 1934 1935

January 3,779 3,202 3,778 2,846 19,547 21,847
February 4,168 3,053 2,952 2.952 20,762 21,899
March 5,257 4,299 4.618 4,878 21,422 21,289
April 6,544 6,136 6,492 6.198 21,557 21,219
May 8,554 8.222 8,784 7,428 21.301 21.991
June 8,813 8,725 8,541 7,632 21,600 23,083
July 8,144 8,021 7,898 7,813 21.852 23,287
August 7,842 7,235 8,249 8,105 21.424 a22,415
September 7,680 7,173 7,388 7,799 21,734 21,789
October 6,675 --- 8,43919,972---- ----
November 5,7795,674---- --- 20,078 ----
December 4,447---- 3104 , ____ 21,460

Total 77.682 ____ 75,917

a Revised.
Note-The statistics given above are compiled from reports for September.

received by the Bureau of Mines, from all manufacturing plants except one.

Exports:of Tin During September Under International
Tin Agreement-10% Increase in Shipment Quotas
Recommended by Committee

Four of the five countries participating in the Inter-
national Tin Agreement exported 6,183 tons of tin during
September, according to a communique issued Oct. 22 by the
International Tin Committee through the New York office
of the International Tin Research and Development Council.
The total did not include exports by Bolivia, the figures not
being available. During August the five countries, namely,
Netherlands East Indies, Nigeria, Bolivia, Malaya and Siam,
exported 10,844 tons, the same amount as in July. The Com-
mittee, according to the statement of Oct. 22, recommended
to the signatory governments that the shipment quotas
should be raised 10% to 800x, of standard tonnages, effective
from Oct. 1. On Oct. 3, as indicated in our issue of Oct. 12,
page 2350, the Committee increased the quotas from 65% to
70%, retroactive to July 1. The following is the communique
of Oct. 22:

INTERNATIONAL TIN COMMITTEE

Communique

1. The International Tin Committee met at London on Oct. 22 1935.
2. The monthly statistics as to exports are as follows:

July August September

N. E. I 1.804 3,474 1,904
Nigeria 309 546 919
Bolivia 2.119 2,225 x
Malaya 5,348 3,642 2,583
Siam 1,264 957 777

x Not yet reported.

3. The Committee agreed to recommend to the signatory governments
that the quotas be increased to 80% of standard tonnages, effective from
Oct. 1 1933.

Associated Press advices from London, Oct. 22, had the
following to say as to the Committee's latest increase in the
quotas:
The action was taken as a result of shortage of spot supplies in the tin

market due to increased trade demand and the shrinkage of stocks to a
record low figure. The scarcity of spot tin has been so acute recently that
the quotation rose considerably during the last three months, although this
his since been reduced to a more normal figure.

Increase of 14.8% Noted in World Consumption of Tin
During First Eight Months of Year as Compared
With Similar Period of 1934

The world's apparent consumption of tin during the first
eight months of the current year totalled 90,910 tons, showing
an increase of 11,692 tons, or 14.8%, compared with the
corresponding period of 1934, according to the October issue
of the "Bulletin" of the International Tin Research and
Development Council published by The Hague Statistical
Office. The total production of tin in the first eight months

of 1935 is given as 84,929 tons, an increase of 14,306 tons
over the corresponding figure for 1934. These statistics
include the whole of the world tin production and consump-
tion except that part of the production of China, Japan, and
Australia which is consumed in the country of origin, said
an announcement issued Oct. 23 by the New York Office of
the Research and Development Council, adding:
The "Bulletin" gives details of consumption for 29 countries from 1923

to date. In the year ended August 1935 the consumption of tin in the
United States of America increased by 11.9% to 54,160 tons. Tin con-
sumption in Russia continues to expand, a new record of 6,345 tons haying
been reached for the year ended August 1935. Consumption in Italy has
also reached a record of 5.362 tons for the year ended August, representing
an increase of 34.4% over the figure for the previous year. France and
Belgium show decreases of 16.7% and 25.0%, respectively.
The following table shows the tin consumption of the principal countries

in tons of 2,240 Pounds:

Year Ended
August 1935

Year Ended
August 1934

Percentage
Increase or
Decrease

United States 54,160 48,394 +11.9
United Kingdom 21,025 21,229 -1.0
Germany 10.517 10.326 +1.8
France 7.939 9,535 -16.7
U. S. 8. It 6,345 5,285 +20.1
Italy 5,362 3,990 +34.4
Other countries 24,025 23,083 +4.1

Apparent world consumption 129,373 121,842 +8.2
Approx. world consumption in manufacture 134,000 134,500 -0.4
Approx. depletion of consumers' stocks 4.800 12.700

Consuming Industries

The world output of tinplate in August 1935 is given as 305,000 tons,
compared with 299.001) tons in July. In the year ended August the total
output was 3,322,000 tons. The world output of motor vehicles shows an
Increase of 25% to 3,652,000 in the first eight months of 1935.

Tin Prices

The following figures for September 1935 are selected from the tables
showing indices of commodity prices for the past 10 years

Price Indices for September 1935 (Basis. 1913 Equals 100)

London New York

Copper 49.9 54.4
Aluminum 119.6 86.8
Nickel 119.1 82.0
Steel 116.7 141.3
Tinplate 132.6 147.1
Tin 111.1 110.9

Tin Stocks
At the end of September 1935 world visible stocks of tin stood at 13,423

tons, against 15,422 at the end of August. The proportion of stocks to
the current annual rate of consumption was 10% in September compared
with 12% in August. A comparison of the statistics of actual and apparent
consumption indicates a decrease of approximately 800 tons in world
"invisible" stocks during August 1935

Good Week's Business in Lead-Copper and Zinc
Quiet-Tin Output Increased

"Metal and Mineral Markets" in its issue of Oct. 24
stated that except for a fair 'volume of business in lead, the
market for major non-ferrous metals in this country was
rather inactive in the last week. Both in copper and zinc,
consumers seemed more concerned with absorbing material
purchased a short time ago than in making new commitments.
From present indications, shipments of base metals to con-
sumers for the month of October will make an excellent show-
ing, which tends to give support to the entire price structure.
Producers are quite certain that the trend in actual con-
sumption is still upward. Lead statistics issued during the
week were favorable, stocks of refined metal decreasing.
The trade was encouraged by the state of business in the
steel industry. The publication further stated:

Copper Unchanged Here

The domestic market for copper was quiet all week. Interest centered
in developments abroad. Sales for the week amounted to less than 3,000
tons, but the quantity appeared to be sufficient to maintain the 95ic.
quotation on a fairly steady basis. So far this month the Industry has sold
64,481 tons of copper, with the result that most producers have little to
offer for shipment this side of January. Reports on consumption of copper
were uniformly good. The rate at which the metal is being shipped to
fabricators points to heavy deliveries and continued improvement in the
statistical position in this country. There has been less talk about raising
prices further. No doubt the temporary unsetltement of the European
market had some influence on sentiment here.

Prices abroad were easier on freer offerings of metal from sources that had
accumulated copper for a "war boom." Speculators in copper abroad
seemed convinced that the European crisis is clearing. A feature abroad
was the good demand on the decline in prices, and in yesterday's market
the price recovered moderately. Producers here were not greatly con-
cerned about the outlook abroad, believing that an early settlement of the
Italo-Ethiopian war would again divert much copper into normal channels
of trade. It is known here that quite a few projects in which copper is
consumed in quantity have been held up abroad pending a settlement of
the tense political situation.

Lead Price Steady

The volume of lead sales during the last week amounted to a little more
than 4,300 tons, a slight gain over the tonnage sold the week previous.
Producers believe this purchasing reflects a willingness on the part of con-
sumers to buy at the present price level, thereby maintaining a steady
market. Sales were mostly to battery makers, sheet and lead pipe manu-
facturers, and corroders. Some commitments were for prompt delivery,
though the bulk of the tonnage sold was for November delivery. The
October sales to date are estimated to be above the average, and the in-
dustry expects that shipments to consumers will exceed those of September,
which were slightly under 38,000 tons. The price remained at 4.50c..
New York, which was also the settling basis for the American Smelting dc
Refining Co., and at 4.35c., St. Louis. St. Joseph Lead Co. obtained a
premium on its brands in the East.
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The September refined-lead statistics, with comparable figures for

August, are summarized as follows, in short tons:
August September

Stock at beginning 230.915 227,583
Production:

Domestic ore 30,807 29,358
Secondary-foreign 4,049 4.997

Totals 34,856 34.355
Total supply 265,771 • 261,938
Shipments 38,195 37,232
Stock at end 227,583 224,732

The statistics reveal that cable makers took a little more lead in Sep-
tember than in the month previous, whereas most other consumers absorbed
slightly less.

Zinc Quiet But Steady
Demand for zinc was inactive. Sales of prime western for the week ended

Oct. 19 totaled 1,325 tons. With the ore situation not likely to upset the
market, producers of zinc regard the price structure as steady. The quota-
tion held at 4.85c., St. Louis, throughout the week on prompt and near-by
delivery. Producers were not anxious about business for next year at
current levels.
Zinc production of the world during September amounted to 120,150 tons,

against 122,212 tons in August, and 103.695 tons in September last year,
the American Bureau of Metal Statistics reports. The daily rate of pro-
duction for September was 4,005 tons, against 3,942 tons in August and a
monthly average of 3.956 tons for the Jan.-Sept. period of the current year.

Tin Quotas Raised
The International Tin Committee met in London on Oct. 22 and recom-

mended to the signatory governments that the quotas be increased to 80%
of standard tonnages, effective from Oct. 1 1935. A review of the tin situa-
tion during the year shows a swelling in quotas from 40% to 80%, or a
100% increase. The spot, standard quotation in London at the beginning
of the week was .£232 per ton, but on the first call of the London metal
Exchange yesterday the quotation was £216 10s.. a drop of almost £16 in a
week. The domestic price, however, was less erratic on limited offerings.
The uncertainty of the price level, following each meeting of the Tin Com-
mittee. usually promotes a policy of watchful waiting before buying on the
part of tin consumers. This may account for the lack of activity here.

Chinese tin, 99%, was quoted nominally as follows: Oct. 17th. 50.6250.;
18th, 49,625c.; 19th, 49.7500.; 21st, 49.500c.; 22d, 49.750c.; 23d, 49.750c.

Steel Production Rises One-Half Point to 523t%
The "Iron Age," in its issue of Oct. 24, said that steel pro-

duction has risen one-half point to 52%% of capacity, a
rate that has been reached twice before since Sept. 1. Opera-
tions have been on a plateau for the past seven weeks, at
no time dropping more than one point below the present
level, and expected advances to a higher plane remain un-
realized. The "Age" further stated:

Expansion of automotive demand for steel is much slower than had been
looked for, and added support from the construction industry is still
prospective rather than a present reality.

Mill operating rates are without uniform trend. Steel ingot production
has risen four points to 60% in the Valleys, three points to 04% at
Cleveland, and four points to 85% in the lower Ohio River Valley, but it
has fallen one-half point to 55% at Chicago, two points to 44% at Buffalo,
and one point to 39% in the Philadelphia district. Elsewhere operations
are substantially unchanged, with Pittsburgh holding at 45%, the Wheeling
district at 80%, the South at 54%, and Detroit at 90%.
With the industry still marking time, awaiting developments, scrap

prices have again wavered. A number of grades have declined at Detroit,
and at Pittsburgh heavy melting steel has receded 25c. a ton, depressing
the "Iron Age" scrap composite from $12.67 to $12.58 a ton. The index
has now fallen twice since it reached its high for the year of $12.83 on
Oct. 1. Contrary to the trend of domestic prices, export prices have
advanced in New England, where shipments to Italy have been resumed
with the loading of two boats flying the Italian flag.

Steel orders from makers of farm equipment and road machinery are
beginning to show seasonal curtailment. On the other hand, there has
been moderate seasonal improvement in demand from makers of toys and
household appliances and from the furniture trade. Stove makers in the
St. Louis district are rushed, operating at the highest rate in years.
Heavier buying by the machine tool industry, the textile machinery manu-
facturers and the Southern jobbing trade has improved the position of
cold-finished bar makers. A spurt in spot orders for general line can
manufacture has halted the seasonal decline in tin plate, sustaining pro-
duction at 50% of mill capacity.
The automotive industry, on which further gains in steel output are

primarily dependent, has lost none of its optimism, despite the slowness
with which it is moving into new model production. Assemblies for
October are now estimated at 175,000 units, or about 25,000 less than
earlier forecasts, but a sharp gain is said to be assured during November.

Structural steel awards are light, totaling 0,825 tons as against 5,400
tons in the previous week. New projects, however, are beginning to reflect
the progress that is being made in bringing new public projects to the
bidding stage, and aggregate 24,300 tons as against 9,100 tons a week ago.
Plate awards total 3,405 tons, reinforcing lettings 6,525 tons, and piling
contracts 1,400 tons. Total awards of these forms of construction steel to
date this year amount to 1,008,387 tons as compared with 971,528 tons in
the corresponding period in 1934.
The Norfolk & Western has placed 10,000 tons of rails, the Wheeling &

Lake Erie has ordered 500 tons, and the Panama Canal Zone has asked
for bids on 1,721 tons. Sporadic car shortages have encouraged the hope
that the railroads will enter the market for rolling stock, but thus far
the only effect has been an increase in repairs in the carriers' own shops.
The Standard Oil Co. of Ohio has divided an order for 10,000 tons of pipe
for a Michigan oil line among three mills.
Demands on the part of steel labor for higher wages, together with the

recent rise In fuel costs, have tended to stiffen the attitude of mills on
prices. The "Iron Age" composite for finished steel remains unchanged
at 2.130e. a pound. Section extras on billet light rails, 50, 55 and 60 pounds,
have been reduced from $4.37% to $2 a gross ton. Pig iron shipments In
the Great Lakes area are running 20 to 30% ahead of September, and
orders supplementing previous purchases for the quarter are being placed in
increasing volume. The "Iron Age" pig iron composite is unchanged
at $17.84 a ton.

Domestic fluorspar has been advanced $1 to $1.50 a ton to $15.50,
mines, for all-rail shipment and to $10.50 for barge delivery. Foreign
fluorspar is up $1.50 a ton to $20, duty paid, Atlantic ports.

THE "IRON AGE" COMPOSITE PRICES
Finished Steel

Oct. 22 1935, 2.130e. a Lb. 'Based on steel bars, beams, tank plates
One week ago 2.130c.i wire, rails, black pipe, sheets and hot
One month ago 2.124c. rolled strips These products make
One year ago 2.1240. 85% of the United States output.

High Low
1935 2.130c. Oct. 1 2.124c. Jan. 8
1934 2.199e. Apr. 24 2.0080. Jan.., 2
1933 2.0150. Oct. 3 1.8670. Apr. 18
1932 1.9770. Oct. 4 1.9260. Feb. 2
1931 2.0370. Jan, 13 1.9450. Dec. 29
1930 2.273c. Jan. 7 2.018c. Dec. 9
1929 2.3170. Apr. 2 2.273c. Oct. 29
1928 2.2860. Dec. 11 2.2170. July 17
1927 2.4020. Jan. 4 2.2120. Nov. 1

Pig Iron
Oct. 22 1935, $17.84 a Gross Ton Based on average of basic iron at Valley

One week ago $17.84 furnace and foundry irons at Chicago.
One month ago  17.84 Philadelphia. Buffalo, Valley and
One year ago  17.90 Birmingham.

High TAW
1935 $17.90 Jan. 8 $17.83 May 14
1934 17.90 May 1 16.90 Jan. 27
1933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6
1931 15.90 Jan. 6 14.79 Dec. 15
1930 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap
Oct. 22 1935. $12.58 a Gross Ton

One week ago $12.67
One month ago  12.75
One year ago  9.58

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

High Low
1935 $12.83 Oct. 1 $10.33 Apr. 23
1934 13.00 Mar. 13 9.50 llept.25
1933 12.25 Aug. 8 8.75 Jan. 3
1932 8.50 Jan. 12 6.43 July 5
1931 11.33 Jan, 6 8.50 Dee. 29
1930 15.00 Feb. 18 11.25 Dec. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1928 16.50 Dee. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov.22

The American Iron and Steel Institute on Oct. 21 an-
nounced that telegraphic reports which it had received indi-
cated that the operating rate of steel companies having
98.2% of the steel capacity of the industry will be 51.8%
of the capacity for the current week, compared with 50.4%
last week, 48.9% one month ago, and 23.9% one year ago.
This represents an increase of 1.4 points, or 2.8%, from the
estimate for the week of Oct. 14. Weekly indicated rates
of steel operations since Oct. 22 1934 follow:
1934- 1935- 1935- 1935-

Oct22•   23.9% Jan. 28 52.5% May 13  43.4% Aug. 26 47.9%
Oct. 29  25.0% Feb. 4 52.8% May 20  42.8% Sept. 2 45.8%
Nov. 5  26.3% Feb. 11 50.8% May 27  42.3% Sept. 9 49.7%
Nov. 12 27.3% Feb. 18 49.1% June 3 39.5% Sept. 16 48.3%
Nov, 19  27.6% Feb. 25 47.9% June 10 39.0% Sept. 23 48.9%
Nov.26  28.1% Mar. 4  48.2% June 17 38.3% Sept. 30 50.8%
Dec. 3  28.8% Mar. 11 47.1% June 24 37.7% Oct. 7 49.7%
Dee, 10  32.7% Mar. 18 46.8% July 1 32.8% Oct. 14 50.4%
Dec. 17  34.6% Mar. 25 46.1% July 8 35.3% Oct. 21 51.8%
Dec. 24  .35.2% Apr. 1 44.4% July 15 39.9%
Dec. 31  39.2% Apr. 8  43.8% July 22 42.2%
1935- Apr. 15 44.0% July 29  44.0%

Jan. 7  43.4% Apr. 22  44.6% Aug. 5  46.0%
Jan. 14  47.5% Apr. 29  43.1% Aug. 12 48.1%
Jan, 21  49.5% May 6  42.2% Aug. 19  48.8%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on Oct. 21 stated:

In contrast to heavier merchant pig iron shipments, which in the Lakes
districts are the largest for this period in five years, more hesitation has
developed in new finished steel commitments, lowering the steelworks operat-
ing rate last week 1 point.

Apparently the brake on steel is not due to any lack of specifications from
automobile manufacturers, whose requirements are ateadily increasing, but
to further easing in demand from other sources, including tin plate, rail-
roads, and structural material.

Automobile builders are finally facing the critical test in advancing
introduction of new models, and while they are trying to get cars as
rapidly as possible into dealers' hands, the question of how much support
the steel industry may expect from this source over the remainder of the
year will depend on the public's reception of those cars "out of season."
Automobile production last week totaled 44,500, up 13,000 from the
preceding week. Ford was negotiating for a substantial tonnage which may
exceed its July purchases.
Tending to sustain confidence in the underlying soundness of the markets,

however, is the sharply rising trend in merchant pig iron, demand being
more than double that which producers forecast at the opening of this
quarter.
At Chicago, where the steelworks rate has dropped 3 points to 55%, a

record movement of pig iron is under way, and indicative of steelmakers'
expectations of a reversal of the present trend, another steelworks blast
furnace has been lighted, while two more stacks are scheduled for this
month. At Pittsburgh the steel rate has yielded 2 points to 46%, but the
leading producer is preparing to blow in another blast furnace.
The movement of scrap is slower, but mills at Chicago purchased 60,000

tons. Scrap exports to Europe are virtually suspended due to prohibitive
vessel rates and Italy's refusal to pay cash. This has resulted in diverting
Eastern scrap to Western territory, although price softness so far has been
restricted to Pittsburgh.
The State Department is awaiting final action by the League of Nations

on a subcommittee's recommendation for an embargo on iron, steel, and
raw materials to Italy. Meanwhile, no inquiries are appearing for finished
steel for war purposes. Steelmakers stocked heavily with manganese ore,
and for the present are unaffected by a suspension of Russian shipments.
The rise in vessel freights has led to an advance of $1 a ton in foreign
fuorspar, with a corresponding rise in the aomestic market.

Further adjustments in Connellsville coke, establishing prices 50 to 75e.
a ton above two weeks ago, follow increases in coal and coke workers' wages.
Two important steelmakers now have before then petitions, emanating from
employee representation groups, for a 15% wage advance.

Price changes in finished steel are limited to an increase of $1 to $2 a
ton in relaying rails, although in light rails certain size extras have been
reduced.

Only the placing of 12,000 tons of structural shapes for Carnegie-Illinois
Steel Corp.'s new Homestead, Pa., plate mill saved the total of awards in
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the week, 15,325 tons, from declining to the lowest point this year. For
the Homestead mill 13,000 tons of castings and forgings also will be
required.
For shelving in an addition to the Library of Congress, 2,200 tons of

sheets were purchased. Tin plate producers estimate a potential market of
300,000 tons for beer cans next year. Their present stocks of 200,000 tons
are holding current production down to 50%.

Steelworks operations last week averaged 51%. In addition to the declines
at Chicago and Pittsburgh, Buffalo was down 2 points to 50%. Youngs.
town advanced 2 to 58; Cleveland, 3 to 02; Eastern Pennsylvania, 1 to 38;
others unchanged.

"Steel's" iron and steel price composite Is down 3. to $32.83. The
finished steel index remains $53.70, while the scrap composite is off
4c. to $12.71.

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 Oct. 23, as reported by
the Federal Reserve banks, was $2,485,000,000, a decrease
of $4,000,000 compared with the preceding week, and an
increase of $25,000,000 compared with the corresponding
week in 1934. After noting these facts, the Board of Gov-
ernors of the Federal Reserve System proceeds as follows:
On Oct. 23 total Reserve bank credit amounted to $2,472,000,000, a

decrease of $24,000.000 for the week. This decrease corresponds with
decreases of $12.000,000 in money in circulation and $15,000,000 in non-
member deposits and other Federal Reserve accounts and an increase of
$45,000,000 in monetary gold stock, offset in part by an increase of $41,-
000,000 in member bank reserve balances and a decrease of $7,000,000 in
Treasury and national bank currency. Member bank reserve balances on
Oct. 23 were estimated tts be approximately $2,930,000,000 in excess of
legal requirements.

Relatively small changes were reported in holdings of discounted and
purchased bills, Industrial advances and United States Government. securi-
ties.

Beginning with the week ended Oct. 31 1934, the Secretary
of the Treasury made payments to three Federal Res.,rve
banks in accordance with the provisions of Treasury regu-
lations issued pursuant to Sub-section (3) of Section 13-B of
the Federal Reserve Act, for the purpose of enabling such
banks to make industrial advances. Similar payments have
been made to other Federal Reserve banks upon receipt of
their requests by the Secretary of the Treasury. The amount
of the payments so made to the Federal Reserve banks is
shown in the weekly statement against the caption "Surplus
(Section 13-B)," to distinguish such surplus from surplus
derived from earnings, which is shown against the caption
"Surplus (Section 7)."
The statement in full for the week ended Oct. 23, in com-

parison with the preceding week and with the corresponding
date last year, will be found on pages 2690 and 2691.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the Year ended
Oct. 23 1935 were as follows:

Oa. 23 1935
$

Bills discounted  7,000,000
Bills bought  5,000.000
U. S. Government securities 2,430,000,000
Industrial advances (not including

$27,000,000 commitm'te—Oct. 23) 33,000,000
Other Reserve bank credit  —2,000,000

Increase (+) or Decrease (—)
Since

Oa. 16 1935 Oct. 24 1934
$ $

—2,000,000 —4.000(000
—1.000,000

+1,000.000 +28,000,000
—22,000,000 —2.000,000

Total Reserse bank credit 2,472,000,000 —24,000,000 +20.000,000
Monetary gold stock 9.629,000,000 +45,000,000 +1.636,000,000
Treasury at National bank currency 2,397,000,000 —7,000,000 —32,000,000

Money in circulation 5,684,000.000 —12,000,000 +248,000,000
Member bank reserve balances 5,575,000,000 +41,000,000 +1,590,000.000
Treasury cash and deposits with Fed-

eral Reserve banks 2  694,000,000 +1,000,000 —355,000.000
Non-member deposits and other Fed-

eral Reserve accounts  546,000,000 —15.000,000 +142.000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks, for the current
week, issued in advance of full statements of the member
banks, which latter will not be available until the coming
Monday. The New York City statement formerly included
the brokers' loans of reporting member banks and showed
not only the total of these loans but also classified them so
as to show the amount loaned for their "own account" and
the amount loaned for "account of out-of-town banks," as
well as the amount loaned "for account of others." On
Oct. 24 1934 the statement was revised to show separately
loans to brokers and dealers in New York and outside New
York, loans on securities to others, acceptances and commer-
cial paper, loans on real estate, and obligations fully guar-
anteed both as to principal and interest by the United States
Government. This new style, however, now shows only the
loans to brokers and dealers for their own account in New
York and outside of New York, it no longer being possible to
get the amount loaned to brokers and dealers "for account of
out-of-town banks" or "for 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 re-
porting member banks in New York City "for own account,"
including the amount loaned outside of New York City,
stood at $832,000,000 on Oct. 23 1935, an increase of $14,-
000.000.

Oct. 23 1935
$

Oct. 16 1935
$Loans and investments—total 7.658,000,000 7,704,000.000

Loans on securities—total 1,562,000,000 1,554,000,000
To brokers and dealers:
In New York 773,000,000 761.000,000Outside New York 59,000,000 57,000,000To others 730,000,000 736,000,000

Accepts, and commercial paper bought 141,000,000 140,000,000Loans on real estate 123,000,000 123,000.000Other loans 1 187.000,000 1,252,000,000

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES

New York

Oct. 24 1934
$

7.114,000.000

1,435,000,000

587,000,000
49,000,000

799,000.000

242,000.000
134.000,000

1,276,000,000
U.S. Government direct obligations, __3.181,00O,000 3,209,000,000 2,798.000,000Obligations fully guaranteed by United

States Government  381,000,000 377,000,000 235,000,000Other securities 1,083,000,000 1,049,000,000 994,000,000
Reserve with Federal Reserve Bank__ _2,416,000,000 2,331,000,000 1,388,000,000Cash in vault  55,000,000 53,000,000 40,000,000
Net demand deposits* 8,210,000,000 8,198,000,000 6,421,000,000Time deposits  655.000,000 628,000.000 653,000.000Government deposits  195,000,000 245,000,000 473,000,000
Due from banks  82,000,000 82,000,000 62,000,000Due to banks 2.106,000,000 2,151,000.000 1,632,000,000

Borrowings from Federal Reserve Bank_

Chicago
 1,790,000,000 1.765,000,000 1,543,000,000Loans on investments—total

Loans on securities—total  183,000,000 185,000,000 235,000,000
To brokers and dealers:
In New York  1,000,000 24,000,000Outside New York  25,000,000 24,000,000 24,000,000To others  158,000,000 160,000,000 187,000,000

Accepts, and commercial paper bought-- 19,000,000 19,000,000 52,000,000Loans on real estate  16,000,000 16,000,000 21,000,000Other loans  234,000,000 236,000,000 244,000,000
U. S. Government direct obligations.— 972,000,000 944,000,000 698,000,000Obligations fully guaranteed by United

States Government
Other securities

96,000,000 96,000,000 77,000,000  270,000,000 269,000,000 216,000,000
Reserve with Federal Reserve Bank__ 578,000,000 559,000,000 472,000,000Cash in vault  36,000,000 35,000,000 36,000,000
Net demand deposits. 
Time deposits 
Government deposits 

1,838,000,000 1,797,000,000 1,484,000,000
411,000.000 405,000,000 376,000.000
62,000,000 63,000,000 30,000,000

Due from banks  194,000.000 198.000,000 157,000.000Due to banks  530,000,000 545,000.000 435,000,000

Borrowings from Federal Reserve Bank_
* Demand deposits subject to reserve. Method of computation changed Augus24. 1935.

Complete Returns for 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 them-
sulves, 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 Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business Oct. 16:
The condition statement of weekly reporting member banks in 91 leading

cities on Oct. 16. issued by the Board of Governors of the Federal Reserve
System, shows decreases for the week of $76.000.000 in total loans and in-
vestments and $88,000,000 in Government deposits, and increases of 1120.-
000.000 in net demand deposits (which item Includes Government deposits),
$9.000,000 in time deposits and $167,000,000 in reserve balances with
Federal Reserve banks.
Loans on securities to brokers and dealers in New York and outside New

York declined each by $6,000,000, and "other loans" on securities declined
$7,000.000 in the New York district and $2.000,000 at all reporting member
banks. Holdings of acceptances and commercial paper bought increased
37.000,000, real estate loans increased $1.000,000, and "other loans" in-
creased $4,000,000.

Holdings of United States Government direct obligations declined $69,-
000,000 in the New York district, $7,000,000 in the San Francisco district
and $72.000.000 at all reporting member banks, and increased $7,000.000 in
the Richmond district. Holdings of obligations fully guaranteed by the
United States Government increased $11,000,000 in the New York dig.
trict and $21,000.000 at all reporting member banks. Holdings of other
securities declined $18,000.000 in the New York district and $23.000,000 at
all reporting banks, and increased $6,000,000 in the San Francisco district.

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 $1.297.000,000 and net de-
mand and time deposits of $1,412,000,000 on Oct. 16, compared with
$1.275,000,000 and $1,386.000.000, respectively, on Oct. 9.
A summary of the principal assets and liabilities of the reporting member

banks in 91 leading cities, that are now included in the statement, together
with changes for the week and the year ended Oct. 16 1935, follows:
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Oct. 16 1935

Loans and investments—total_ _ _ _18,967,000,000

Loans on securities—total  2,910,000,000 —14,000,000

Increase (+) or Decrease (—)
Since

oa. 9 1935 Oct. 17 1934

—76,000,000 +1,113,000.000

To brokers and dealers:
In New York  787,000,000
Outside New York  146.000,000

To others  1,977,000,000

—172,000,000

—6,000,000 +81.000,000
—6,000,000 —3,000,000
—2,000,000 —250,000,000

Accepts, and com'l paper bought__ 319,000,000 +7,000,000
Loans on real estate  961,000,000 +1,000,000
Other loans  3,311,000,000 +4,000,000

U. S. Govt. direct obligations__ 7.525,000,000 —72,000,000
Obligations fully guaranteed by the

United States Government  1,004,000,000 +21.000,000
Other securities  2,937,000,000

Reserve with Fed. Reserve banks_ _
Cash in vault 

4,285,000,000
307,000.000

Net demand deposits 16,376,000,000
Time deposits  4,460,000,000
Government deposits  581,000,000

Due from banks  2,022,000,000
Due to banks  4,959,000,000

Borrowings from F. R. banks  —2,000,000
* Demand deposits subject to reserve. Method of computation changed on Aug.

24 1935.

—146,000,000
—24,000,000
—4,000,000

+875,000,000

+558,000,000
+26,000,000

+1,309.000,000
+46,000,000

+2,990.000,000
—3,000,000

—352,000,000

—23,000,000

+167,000,000
—16,000,000

+20,000,000
+9,000,000

—88,000,000

+78,000,000
+124,000,000

+436,000,000
+1,002,000,000

Italy Makes Peace Move by Withdrawing Troops from
Libya—Speeches in House of Commons Also Look
Toward Settlement of Italo-Ethiopian Dispute—
France Promises Britain Aid in Event of Mediter-
ranean Attack—League Votes to Apply Boycott on
Italian Trade—Report on Geneva Actions Sent to
United States

Prospects appeared encouraging late this week for an
amicable settlement of the Italo-Ethiopian dispute. Among
the factors making for a peaceful solution was an offer by
Premier Mussolini of Italy to remove one of Italy's four army
divisions from Libya, where Great Britain felt that heavy
troop concentration threatened Egypt and the Suez Canal.
Meanwhile, the British Parliament met on Oct. 22 and ad-
dresses by Cabinet members were couched in friendly tone
toward Italy, although reiterating Britain's determination to
proceed with the application of sanctions unless Italy agreed
to a settlement of the dispute.
In our most recent reference to the Italo-Ethiopian situa-

tion ("Chronicle" of Oct. 19, pages 2508-10), it was noted
that Great Britain had asked France whether French naval
support could be expected in the event of an unprovoked
Italian attack in the Mediterranean. British officials an-
nounced on Oct. 18 that France had answered this inquiry
with a "plain affirmative." The British Embassy in Paris
issued the following communique:
"The President of the Council (Laval) gave the British Ambassador

the answer to various points under discussion between the two Governments.
"This reply, which is very full, has been transmitted at once to London,

but until it is studied by the Secretary of State for Froeign Affairs, the
Embassy cannot with propriety make any comment.
"It is understood that the President of the Councll before leaving for Cler-

mont Ferrand this afternoon expressed his opinion that the reply was a
plain affirmative to the question put by His Majesty's Government."

The French Foreign Office also issued the following an-
nouncement on Oct. 18:
Premier Laval's reply to the British question, which is long, is fully af-

firmative and shows the French are in complete agreement with the British
regarding the interpretation of Article XVI of the Covenant.

A dispatch of Oct. 18 to the New York "Times" from Paris
discussed the French reply to Great Britain as follows:
No definite reply satisfactory to London was given regarding the actual

situation and as Italy has now been declared to have broken the Covenant
the English Government considered the situation sufficiently clear to merit
a definite answer. Until now the French attitude has been that the British
fleet in the Mediterranean was there on its own responsibility and not as
an agent of the League, but to-day's reply undoubtedly recognizes, within
perhaps some limits, that it will henceforth be regarded as acting for the
League. At the same time stress is being laid here on its Italian protesta-
tion that the utmost care would be taken to avoid any incident with British
vessels.

Reply Vague in Part
It is understood that the French reply, which is somewhat voluminous,

Is not quite as definitely affirmative as, perhaps, London would have liked.
There are certain conditions attached to Mr. Laval's promise of assistance
all of them, of course, tending to make it clear that this assistance and
France's recognition of the legality of the British fleet's presence in the
Mediterranean depends on the fleet being used strictly in accord with Gen-
eva's decisions. It is thus repeated that it should not be used for blockad-
ing purposes or to interfere with the free use of the Suez Canal, and there
seems some uncertainty in British circles at least whether the promise of
assistance is immediately effective or becomes so only at tho end of the
month, when sanctions are applied. •
As was also noted in our issue of Oct. 19, the League mem-

bers last week decided to apply both an arms and a credit
blockade of Italy. On Oct. 19 the League completed its
program of economic sanctions against Italy, when the
Sanctions Confarence, representing 52 countries, adopted a
proposal for a complete boycott of Italian goods. This pro-
gram includes the French project for an embargo on exports
of key products to Italy by League members, the British
plan for total prohibition of all imports from Italy by League
members, and a plan for compensation to "loyal" League
members for loss by them of trade with Italy as a result of
the imposition of sanctions. Only Austria, Hungary and
Albania abstained from voting on this project. Further

details of the plan follow, as given in a dispatch of Oct. 19
from Geneva to the New York "Herald Tribune:"
The Governments of the League states, according to the resolution

carried to-day, have been asked to inform the League Secretarial by Oct. 28.

when they expect to be in a position to put into effect the sanctions voted

here. On Oct. 31 the sanctions conference will meet again and, on the

basis of these replies, appoint a date when, in accordance with a French

suggestion, all economic sanctions are to come simultaneously into effect.

Until then the League's economic sanctions proposals will be hanging

like the Sword of Damocles over Mussolini's head—adopted but not ap-

plied.
Until the end of this month there still remains perhaps the last opportun-

ity for settlement of the Italo-Ethiopian conflict without recourse to sanc-

tions. After that, when sanctions once come into effect, a life and death

struggle between Italy on the one hand and the League, backed by the

might of Britain, on the other becomes almost inevitable, for prestige on

both sides will have become involved.

It was also reported from Geneva on Oct. 19 that the
League believed the application of this sanction would re-
duce Italian exports by as much as 70%.
Another move intended to penalize Italy for ignoring

League demands was taken on Oct. 21, when the British
Government announced a policy of neutrality under which
no Italian ships carrying supplies to the army in Africa will
be permitted to stay in a British port more than 24 hours,
nor will they be permitted to take on more supplies than are
needed to enable them to reach the nearest Italian port.
The Government of Egypt took similar action on October 21.
On Oct. 21 the League of Nations delivered to non-mem-

ber Nations an account of all its actions in the Italo-Ethi-
opian war, beginning with its judgment of Oct. 7 which de-
clared that the Italian Government had violated the League
Covenant and the Kellogg-Briand anti-war pact. This was
accompanied by a letter inviting non-members of the League
to inform the League of any similar action they might take.
Communication to the United States was made through
Hugh R. Wilson, American Minister to Switzerland. The
State Department received the League's message on Oct. 22.
It was not anticipated that any reply would be made until
after President Roosevelt had an opportunity to study the
documents, following his return to Washington from his
vacation trip.

Proposals of Italy, looking toward a possible early settle-
ment of the entire dispute, were described as follows in United
Press advices from Rome on Oct. 23 to the New York "Her-
ald Tribune":

11 Duce permitted Premier Laval of France to announce that Italy had
decided to remove one of her four army divisions from Libya. Britain
feels the heavy Italian troop concentrations there threaten Egypt and the
Suez Canal.
In return, Mussolini hopes Britain will call home some of her extra

battleships from the Mediterranean. An official of the Italian Foreign
Office said it was reported withoot confirmation that Britain would with-
draw four ships. Reports in diplomatic circles said Britain refused to re-
duce her fleet in the Mediterranean for the time being, but probably would
do so later.
The second step in II Duce's peace maneuvers was a reported request to

France and Britain to postpone enforcement of League economic sanctions,

due to start Oct. 31. Britain was said to object to postponement.

Sanctions Called Bar to Truce

The Foreign Office told the press there was good reason to believe that

a settlement of the Italo-Ethiopian dispute might be negotiated, and that

"good will this time is clearly evident:" but he warned: "There is no room

for real optimism until the sanctions machinery is arrested."
The spokesman emphasized that Mussolini never had refused to negotiate

but had "turned down certain proposals because we found them inadequate
to satisfy our just claims."

Recent statements by Prime Minister Stanley Baldwin, Premier Laval

and British Foreign Secretary Samuel Hoare have "lessened Anglo-Italian
tension," it was said.
These actions and statements, diplomats believed, boiled down to

this: Premier Mussolini is willing to swallow his pride and bake the first
conciliatory step to ease the crisis between Italy and Britain because he
wants to avoid war in Europe. If the League will abandon temporarily
its threatening pose, Mussolini is willing to talk "reasonable" terms of
settlement with Ethiopia.

Military engagements in Ethiopia have been comparatively
unimportant this week, according to cabled advices from
both fronts. An important Italian victory was reported in
Pome on Oct. 21, when it was said that General Rodolfo
Graziani's forces had attacked and captured Dagneri, on the
Webbe Shibeli River, and had gained complete control of
the Sciaveli region.
When the British House of Commons reconvened on

Oct. 22, Sir Samuel Hoare, British Foreign Secretary,
opened the debate by appealing to Premier Mussolini to
make peace before Oct. 31, when the League is scheduled to
begin its economic blockade. His speech was briefly sum-
marized, in part, as follows in a dispatch from London,
Oct. 22 to the New York "Times":

After having said that no week had passed without his trying to tad
some opportunity for a settlement that would be satisfactory to the League
of Nations, Ethiopia and Italy, he added:
"There is still a breathing space before economic pressure can be applied.

Can it not be used for another attempt at such a settlement? Italy is still
a member of the League. I welcome this fact. Cannot this eleventh-hour
chance be so used as to make it unnecessary to proceed further along this
unattractive road of economic action against a fellow-member, an old
freind and a former ally?"

Report Has Strong Basis

It was after Sir Samuel had completed the address summarizing his
Government's activities at Geneva that the report of a new tripartite
conference was heard in the House lobby. But there was more behind
the report than a mere inference drawn from the Foreign Secretary's
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conciliatory reference to "an old friend and a former ally." It came from
members well informed concerning governmental policy.
k It is assumed that if such a conference Is held, it will be in Italy. No
mention was made of including an Ethiopian representative among the
conferees, but Sir Samuel declared in the House that any agreement would
have to be "acceptable to all three parties (for there are three, not two) to
1-1 to the League, Italy and Abyssinia."
hi The Foreign Secretary made no specific reference to the presence of an
augmented British fleet in the Mediterranean and to Italy's resentment
over that fact, but he alluded to the situation when he said that the recent
assurance by Mr. Laval that France would support Britain against attack
In that sea was entirely satisfactory to the British Government. He added
that French and British interpretations of Article XVI of the League
covenant had thereby become identical.

Continued Resentment Seen

Despite this acknowledgment of French co-operation, however, Sir
Samuel's address contained several remarks that were taken by the House
to indicate that the British Government was still resentful over Mr. Laval's
attitude all through the Ethiopian negotiations at Geneva. For example,
referring to "some of our foreign friends,", Sir Samuel said:
"They underrated our support of the League as an instrument of impartial

and comprehensive justice rather than as an organization aimed against
this or that particular country or group of countries."

Notwithstanding the feeling of common sympathy promoted throughout
the House by the fact that Sir Samuel and leaders of both the Labor and
Liberal Oppositions prefaced their remarks with eulogies of the late Arthur
Henderson and by the further fact that the opposing groups previously had
committed themselves to support the Government's sanctions policy, the
atmosphere of the session lacked warmth and responsiveness to the Foreign
Secretary's address. Tory cheers were not for what Britain had done to
save the League and to protect a defenseless member of it against aggression,
but for his assurance that this country was not contemplating war and had
no thought of military sanctions.

Winston Churchill told the House of Commons on Oct. 24
that Great Britain should immediately provide for "secure
and lasting command of the Mediterranean." Associated
Press advices from London outlined this address as follows:
The former First Lord of the Admiralty at the outbreak of the world

war and the man who, it was said will take that position if a new National
government is elected, declared that was the practical moral to be drawn
from the present international situation.
He asserted the British Government should be prepared to "go the

whole way with the whole lot" in defense of the League of Nations covenant.
"The reason the League is now a reality is that there has been behind

it the Royal Navy," he added, praising the British fleet concentration in the
Mediterranean.
Mr. Churchill, who was also former Chancellor of the Exchequer, de-

clared the Italo-Ethiopian conflict is a "very small matter" compared to the
re-armament of Germany.
He said L800,000.000-84,000.000,000—is "being spent in the course of

the present year in direct and indirect military preparations by Germany."
"The industries of Germany are mobilized for war to an extent ours

were not mobilized even a year after the great war was begun," Mr. Chur-
chill warned, resuming the third day of the debate on international affairs.
"Germany's whole population is being trained from childhood up for

war. A mighty army is coming into being. Many submarines are already
exercising in the Baltic. Big guns, machines, tanks and poison gas are fast
multiplying."
Mr. Churchill declared Britain "had no speedy prospect for equaling or

overtaking Germany in the air, whatever we do in the near future."
"Germany is already well on its way to becoming incomparably the most

heavily armed nation in the world—a nation most completely ready for

war," he said.

Germany Officially Withdraws from League of Nations

—All Relations with Geneva Severed as Resignation

Becomes Effective
Withdrawal of Germany from the League of Nations

became effective on Oct. 21, thus ending all relationship
between Berlin and Geneva. It is pointed out that unlike
Japan, which remained a member of the International
Labor Organization and of the World Court when her
League membership expired last March, Germany severed
her relations with all League organizations. Germany
tendered its resignation to the League in October 1933,
the resignation to become effective in two years; reference
to this was made in our issues of Oct. 28 1933, page 3059,
and Oct. 21 1933, page 2889. From Geneva (United Press)
advices of Oct. 21 we quote:
When Reichsfuehrer Adolf Hitler announcedSretirement from the family

of nations, Germany also withdrew from the disarmament conference
and shortly afterward announced her withdrawl from the labor organization
and the World Court.
The seat formerly held by Germany on the governing body will be given

to Canada. It was believed that the League Council and Assembly will
elect a non-German to replace Walter Schuackling, German Judge of the
World Court, who died a few weeks ago.
Germany, however, is following the example of the United States and

Japan in maintaining a consul at Geneva to act as unofficial observer.
The United States and Japan collaborate in the non-political work of

the League, sending official representatives to meetings of many of the
League committees. Germany, however, has withdrawn all her repre-
sentatives from these organizations.
Even Germans who hold committee memberships as private citizens have

resigned their posts. There no longer are any German officials in the
League secretariat where United States and Japanese citizens hold im-
portant positions.
The most important problem raised by Germany's departure is whether

the Treaty of Locarno, which is the principal bulwark of peace in Western
Europe, still is

Article 10 of the Treaty stipulated that the pact would enter into force
when Germany became a League member. Some jurists believe the
Treaty automatically lapses with Germany's withdrawal.
This question, to which all principal European countries are giving

anxious attention, may affect the peace of Europe vitally.

In our issue of Oct. 19, page 2510, we gave reference to
the reported payment of back dues to the League of Nations
by Germany.

Argentina Planning to Join Permanent Court of
International Justice

In a cablegram from Bueonos Aires, Argentina, Oct. 21
to the New York "Times" of Oct. 22, it was stated:
The Government issued to-day a decree declaring Argentina's adhesion

to the Permanent Court of International Justice [World Count as well
as to the protocol of Sept. 14 1929. which amended its statutes. The
decree will be submitted to Congress for approval.

Germany Loses Preferential Status in Trade with the
United States—New Treaty Without Reciprocal
Tariff Clause Becomes Effective

A new treaty between the United States and Germany,
under which the latter country is denied the advantages of
American tariff reductions under reciprocal trade agree-
ments with other nations, became effective on Oct. 15, as
the result of action taken last month at the direction of
President Roosevelt, as noted in the "Chronicle" of Sept. 21,
page 1854. The unconditional "most-favored-nation" clause
of the German-American treaty was abrogated at the request
of the German Government, which contended that this clause
made it difficult to negotiate the special two-party trade
pacts on which Germany is basing her foreign trade.
The new status of trade relations between Germany and

the United States was described as follows in a Washington
dispatch of Oct. 14 to the New York "Herald Tribune":

Because of German trade and fiscal policies which have been interpreted
as discriminatory against the United States, Germany will be obliged to
pay the old statutory duties on all products imported into this country.
Other countries, by general or special consent of the State and Treasury
Departments, will continue to pay the reduced rates which President
Roosevelt, acting through the State Department, has made available on
commodities affected by reciprocal trade agreements as already negotiated
or to be negotiated.

Meanwhile, the Department of Agriculture predicted to-day a marked
shortage of imported foodstuffs in Germany .during the next twelve months.
Domestic supplies of staples in Germany should prove adequate, the depart-
ment remarked, to prevent a general food shortage.
The establishment of a two-tariff system in American customs will be

started to-morrow to the disadvantage of Germany because it is to-morrow
that the unconditional most-favored-nation clause in the commercial treaty
between the two nations expires. This clause necessitated that each country
grant to the other as favorable tariff rates as it extended to any third
country.
Germany itself initiated the abrogation of this clause, serving notice a

year ago of intent to suspend it. It was then indicating intent to embark
on a program of exclusive trade agreements with various countries and en-
forced balancing of trade with each nation with which it was in commercial
relations.

New Treaty Negotiated

The State Department reconciled itself to the loss of the most-favored-
nation clause and negotiated a new commercial treaty without it.
A special trade agreement with Germany which would wipe out discrimi-

nations and restore tariff reduction benefits has been discussed with
Berlin but without success thus far.

The Agriculture Department report brought out that American food
exports to Germany have in turn already suffered as the result of the German
trade and fiscal situation although the report fails to impute blame to
Germany.

Regulations Affect Foodstuffs

"The shortage of foreign exchtange as a result of declining exports has
forced Germany to exercise a rigid control over imports of non-essentials,
including several foodstuffs of which the United States has until recently
been the principal source of supply," the report said. Germany is finding
it increasingly difficult to maintain imports of essential raw materials
needed for the production of industrial goods. The tendency has been to
favor the allocation of such foreign exchange as is available to the importa-
tion of industrial raw materials at the expense of foreign foodstuffs. The
resulting high prices of imported foodstuffs are said to be discouraging
consumption, especially of lard."

U. S. Accepts Invitation From Great Britain to Naval
Conference at London December 2

Announcement was made on October 24 by the State
Department at Washington of the official acceptance of an
invitation from Great Britain to a naval conference at
London December 2. .United Press accounts from Wash-
ington October 24 said:
The acceptance was cabled to American Ambassador Robert W. Bingham

for transmission to the British Foreign Office.
The British invitation was handed to Ambassador Bingham to-day and

was cabled to Secretary of State Cordell Hull.
The text of the invitation has not been received in Washington, but

Secretary Hull, following a conference with President Roosevelt, accepted
on the basis of Ambassador Bingham's cable.
The conference was called by the British Government in conformity

with the provisions of both the Washington and the London naval treaties,
which required that a conference be called at least a year in advance of the
expiration of the treaties to discuss renewal or revision of the treaty.
The naval treaty will expire December 31, 1936. as a result of formal

notice served by Japan last December that she would not be bound by the
terms of the treaties after that date.

Spain Converts $39,614,000 of 5% Treasury Bonds
to 3%% Funds

In United Press advices from Madrid, Spain, Oct. 24, it
was stated:

Conversion of the 290.000.000 peseta (339,614,000) 5% 1933-35 Treasury
bond issue to 3 % funds was successfully carried out, it was announced
to-day.

Holders of only 33.537,000 pesetas ($4,581.154) of the bonds turned
them in for cash settlement.

Conversions recently by Spain of other issues to lower rate
securities were referred to in our issue of Sept. 14, page 1689.
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Cuba Buys $6,000,000 of Silver in United States on

Credit Extended by Export-Import Bank-Will Coin
10,000,000 Pesos

It was announced by the State Department, at Washing-
ton, on Oct. 18 that the Export-Import Bank has extended
credit to the Cuban Government enabling Cuba to purchase
approximately $6,000,000 of silver bullion in the United
States. The silver will provide for the coinage of 10,000,000
standard Cuban pesos, it was stated in United Press ad-
vices from Washington, Oct. 18, which added:
The step marked the third time in the past 18 months that the United

States has aided the Cuban Government in its efforts to maintain a favorable
financial status.
The State Department's announcement said the agreement was entered

into because improved economic conditions in the Island necessitated an
increase in circulation media. The silver will provide for 10,000,000
standard Cuban pesos.

Arrangements already have been made through the Treasury Depart-
mend for minting the silver at the United States Mint in Philadelphia.
The Bank already has purchased sufficient silver bullion to fulfill the order.
The first extension of credit to Cuba was in May 1934, and involved

approximately $3,500,000, while the second was in January 1935, for
$5,000.000. Sufficient silver was acquired each time to mint 10,000.000
pesoes.

The extending of credit to Cuba by the Export-Import
Bank in January to purchase silver in the United. States was
noted in our issue of Feb. 2, page 723.

Argentina to Offer 25,000,000 Pesos of Treasury Notes
-Will Be Issued to Bidders Asking Lower Interest
Rates

Argentina is trying an entirely new experiment in South
American government financing, said a cablegram from
Buenos Aires, Oct. 22, to the New York "Times' of Oct. 23,
which added:

It (Argentina) has announced the issuance of 25,000,000 pesos in short
term Treasury notes, to be issued to the bidders who offer to take them at
the lowest interest rates.

It is admitted in official circles that it is the Government's intention to
feel the pulse of the money market in view of recent statements in banking
circles that the investment market was reaching the saturation point.
Treasury notes were formerly issued to banks or the Government's

creditors, who in turn discounted them in banks. At times this resulted
In the banks carrying so much Government paper that they had to curtail
credit facilities for other applicants.
A Government statement announcing the issue states that outstanding

Treasury notes total only 38,000.000 pesos. The issue is designed to
take up notes falling due at the end of this month and also reimburse the
Treasury for notes paid off last month

Nov. 1 Coupons on 6% External Gold Bonds of Uruguay
to be Paid at Rate of 34% Per Annum-Rulings
on Bonds by New York Stock Exchange

Payment of the Nov. 1 1935 coupons of the Republic of
Uruguay 6% external sinking fund gold bonds due May 1
1960 and May 1 1964, will be made at the rate of 33%
per annum, in accordance with the decree of the Republic
of Uruguay, dated Dec. 15 1933, and the Budget Law for
1935, it was announced by J. Richling, Minister of Uruguay.
Payment will be made at the New York office of Hallgarten
& Co.

' 
44 Pine Street, and at the Chicago office of Halsey,

Stuart & Co.
' 

Inc., 201 South La Salle Street.
Rulings on the above bonds by the New York Stock Ex-

change were issued as follows on Oct. 24 by Ashbel Green,
Secretary:

NEW YORK STOCK EXCHANGE

Committee on Securities
Oct. 24 1935

Notice having been received that the paying agent in New York will
make payment of $17.50 per $1,000 bond on surrender for cancellation of
the Nov. 1 1935 coupon from Republic of Uruguay 6% External Sinking
Fund Gold Bonds, due 1960:
The Committee on Securities rules that transactions made on and after

Nov. 1 1935 shall be settled by delivery of bonds bearing only the May 1
1936 and subsequent coupons; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary

Oct. 24 1935
Notice having been received that the paying agent in New York will

make payment of $17.50 per $1,000 bond on surrender for cancellation of
the Nov. 1 1935 coupon from Republic of Uruguay 6% External Sinking
Fund Gold Bonds, Public Works Loan, due 1964:

The Committee on Securities rules that transactions made on and after
Nov. 1 1935 shall be settled by delivery of bonds bearing only the May 1
1936 and subsequent coupons. and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary

Orders on Floor of New York Stock Exchange Must Be
Written-Recent Rules Necessitate Change

Members of the New York Stock Exchange were notified
on Oct. 23 by Ashbel Green, Secretary, thot hereafter all
orders to buy or sell securities on the Exchange, and changes
and cancellations in them, must be made in writing. The
following is the Secretary's communication:

NEW YORK STOCK EXCHANGE

Committee of Arrangements
Oct. N 1935

To the Members:

Referring to the rule of the Committee on Business Conduct requiring
all selling orders to be marked "long" or "short:" to section 15 of chapter I
of the rules adopted by the Governing Committee, which requires members
to preserve for at least 12 months a record of every order originated by him
on the floor of the Exchange and given to another member for execution,

and to section 25 of chapter XIV of the rules which requires every specialist
to keep a legible record of all orders placed with him together with modifica-
tions and cancellations thereof, lam directed by the Committee of Arrange-
ments to advise you that in the opinion of the Committee these rules make
it necessary for all orders for the purchase or sale of securities on the floor
of the Exchange, and all changes therein or cancellations thereof given by
one member to another, to be in writing.
Members are therefore directed to give all orders in writing.

ASHBEL GREEN, Secretary.

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced on

Oct. 21 (in Release No. 531) the filing of seven additional
registration statements (Nos. 1698-1704, inclusive) under the
Securities Act. The total involved is $52,768,897.77, of which
$52,480,000 represents new issues, said the Commission, its
announcement also stating:

Included in the total is $7,600,000 of series 0 4% mortgage and col-
lateral trust bonds, due Nov. 1 1965, with interim certificates, of the
Blackstone Valley Gas & Electric Co. (Docket 2-1698, form A-2, included
in Release No. 520).

Also included is $26,000,000 of first mortgage and collateral trust bonds,
&To series, due Nov. 1 1965, of the Columbus Railway & Light Co., to be
offered at an aggregate price of $28,600,000 (Docket 2-1699, Form 5-2,
ircluded in Releav No. 521).

Also included is $15,000,000 of 10-year -% convertible debentures, due
Nov. 1 1945, of the Allis-Chalmers Mfg. Co. The interest rate will be
furnished by amendment to the registration statement (Docket 2-1702,
Form A-2, included in Release No. 527).
The securities involved are grouped as follows:

Number of Issues Type Total
6 Commercial and industrial $52,480,000.00
1 Securities in reorganization  288,897.77

The filing of registration statements by the Blackstone
Valley Gas & Electric Co., the Columbus Railway, Power &
Light Co., and the Allis-Chalmers Mfg. Co. of Milwaukee was
noted in these columns Oct. 19, pages 2513 and 2514. The
following is the list of securities for which the Commission
announced on Oct. 21 registration is pending:

American Radio & Television Corp. (2-1700, Form A-1), of New York,
N. Y., seeking to isue 300,000 shares of $1 par value common stock, to be
offered at par. Stone & Co., of New York City, is the principal underwriter,
and Joseph LaVia, also of New York, is President of the corporation.
Filed Oct. 10 1935.

117 West Seventieth Street Corp. (2-1701, Form E-1), of New York,
N. Y., seeking to isue 5,690 shares of $1 par value capital stock and
$284,500 of 5% debentures, due 1945, to be exchanged for certificates of
deposit representing $484,000 of first mortgage 6% participation gold bond
certificates, dated April 1 1928, of the Emnire Bond & Mortgage Corp., and
$85,000 of said gold bond certificates not represented by Protective Com-
mittee's certificates of deposit (including $3,000 held by the Protective
Committee but not deposited), which is the maximum amount subject to
possible direct exchange for the securities registered hereunder. Filed
Oct. 14 1935.

General Ore Reduction Corp. (2-1703, Form A-1), of San Diego, Calif.,
seeking to issue 1,000 shares of no par value class A stock, to be offered at
$50 a share. C. A. Ferrin, of Berkeley, Calif., is President of the corpora-
tion. Filed Oct. 14 1935.

North Central Gas CO. (2-1704, Form A-1), of Casper Wyo., seeking to
issue $1,000,000 of first mortgage 5%,70 sinking fund bonds, due Oct. 15
1955, to the offered at 93% of the principal amount plus accrued interest.
John C. Adams & Co., Inc., of New York, and Bioren & Co., of Philadelphia,
Pa., are the underwriters, and Charles A. Munroe, of Casper, is President
of the company. Filed Oct. 15 1935.

In making public the above list the Commission said:
In no case does the act of filing with the Commision 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 Oct. 19, page 2513.

Registration Statement Filed With SEC by Columbia
Pictures Corp. of New York for 75,000 Shares of
Preferred Convertible Stock and 135,000 Shares
of Common Stock

The filing of a registration statement (No. 21715, Form
A-2) on Oct. 22 under the Securities Act of 1933 by the
Columbia Pictures Corp. of New York, N. Y., covering
75,000 shares of no par value $2.75 cumulative dividend
preferred convertible stock, to be offered at $50 a share, and
135,000 shares of no par value common stock, was announced
by the Securities and Exchange Commission on Oct. 22, in
Release No. 537. The Commission stated:
The new preferred may be converted into common stock between Dec. 10

1935 and Nov. 15 1941 at the rate of 9-10tlis of 1 common share for each
share of preferred. Of the common stock registered, 67,500 shares are
reserved for this conversion. The remaining 67,500 shares are for issuance
in the event that a future increase in the number of shares of common stock
outstanding makes it necessary to adjust the conversion rate. A registra-
tion statement (No. 2-1716, Form F-1) covering 135.000 voting trust
certificates for common stock to be issued in lieu of common stock in the
event of conversion was also filed to-day.

According to the registration statement, the corporation plans to apply
$819,897.50 of the proceeds to the redemption of 17.261 shares of outstanding
convertible preference stock, and approximately $400,000 for improvements
and additions to the studio properties. It is also stated that $150,000 of
the proceeds might be used for the payment of a mortgage, due Sept. 17
1936. on the studio properties of the Columbia Pictures Corp.. Ltd., a
subsidiary of the corporation. Additional amounts may be used for studio
improvements and additions from time to time. The balance of the
proceeds is to be used for additional working capital.
Hemphill Noyes & Co. of New York, N. Y., the principal underwriter,

has agreed to purchase, or procure purchasers for, the 75,000 shares from
the corporation at an aggregate rrice of $3,487,500.
Harry Cohn of Los Angeles, Calif., is President of the corporation.
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Sales on National Securities Exchanges During Sep-
tember Dropped 13.2% from August According to
SEC

The total dollar value of sales on 21 registered securities
exchanges in September amounted to $1,678,543,118, a
decline of 13.2% from August, the Securities and Exchange
Commission announced Oct. 24. It stated:

Sales of stocks (including a few rights) totaled $1,407,018,984, a decline
of 12.6%, while sales of bonds totaled 8271,503,356, a decline of 16.1%•
Total sales of stock in September (including rights) were 59,433,430

shares or 24.9% below August's figure. Total par value of bonds sold was
8333,011,910. a decrease of 19.6 % •
6..The two leading New York exchanges accounted for 95.8% of the value
of total stock and bond sales on 21 registered exchanges; stock sales. 95.0%
and bond sales, 99.8%.

SEC Exempts from Registration Mortgages Up to $16,000
Insured Directly or Indirectly by FHA

Under its powers to exempt from registration under the
Securities Act of 1933 issues offered in amounts not exceed-
ing $100,000, the Securities and Exchange Commission on
Oct. 19 exempted certain securities directly or indirectly
insured by the Federal Housing Administrator. The
exemption applies to single mortgages not exceeding $16,000
which are thus insured, as well as trust instruments covering
such single mortgages. The Commission (in Release No.
532) announced:

Regulation Exempting Mortgages Insured by Housing Administrator

' The SEC, pursuant to authority conferred upon it by Section 3(b) of the
Securities Act of 1933, finding- that registration of the following classes
of securities is not necessary in the public interest or for the protection
of investors, by reason of the small amounts involved and of the limited
character of the public offering, hereby amends the regulations adopted
by the Federal Trade Commission and published June 29 1934, in Release
No. 182, as subsequently amend*. by adding after Part X the following:

PART XI

(1) Any mortgage, as defined in Section 201(a) of the National Housing
Act, as amended, which is insured by the Federal Housing Administrator,
pursuant to Title II of said Act, involving a principal obligation, as
defined in Section 203(b)(2) of said Act, in an amount not to exceed
$16,000, regardless of the amount of other obligations of the mortgagor,
whether or not so insured.
(2) Any trust agreement under which a mortgagee approved by the

Federal Housing Administrator pursuant to Section 203(b)(1) of the
National Housing Act, as amended, holds in trust for another person property
which consists only of a single mortgage, as described in Paragraph (1)
above, and such proceeds of payments by the mortgagor MO the mortgagee-
trustee, pursuant to such trust agreement, retains as cash and/or invests
only in property which is a legal investment for trust funds under applicable
State law.

Ruling Issued by SEC Defining Commissions—Dealers
Receiving Only Usual Fee Do Not Incur Under-
writing Liability

The Securities and Exchange Commission acted, Oct. 18,
to make it clear that security dealers receiving only a usual
and customary seller's commission from an underwriter do
not incur underwriting liability although they might appear
to do so because of an inter-relationship between the actual
underwriter and the issuer. In making its clarification the
SEC defined terms used in Section (2) (11) of the Securities
Act of 1933. The definitions are contained in the following
regulation adopted by the SEC:
Regulation Defining the Term "Commission from an Underwriter or Dealer

Not in Excess of the Usual and Customary Distributors' or Sellers'
Commission" as Used in Section 2(11)

(a) As used in Section 2(11) the term "commission from an under-
writer or dealer" shall include commissions paid by an underwriter or
dealer directly or indirectly controlling or controlled by, or under direct
or indirect common control with the issuer.
(b) As used in Section 2(11) the term "usual and customary distributors'

or sellers' commission" shall mean a commission or remuneration, com-
monly known as a spread, paid to or received by any person selling securi-
ties either for his own account or for the account of others, which is not
in excess of the amount usual and customary in the distribution and sale
of issues of similar type and size, and not in excess of the amount allowed
to other persons, if any, for comparable service in the distribution of the
particular issue; but such term shall not include amounts paid to any
person whose function Is the management of the distribution of all or a
substantial part of the particular issue, or who performs the functions
ncrmally performed by an underwriter or underwriting syndicate.

SEC Promulgates "When Issued" Trading Rules Re-
quiring Registration of Securities So Traded—
Standards of Eligibility and Margin Recuirements
Established—Regulations Request Complete Data
—To Prevent Premature Trading

Rules adopted by the Securities and Exchange Commission
under the Securities Exchange Act of 1934 governing "when
issued" trading on exchanges were promulgated by the Com-
mission on Oct. 20. The rules apply to securities and war-
rants (rights.) which, in anticipation of their issuance, are
traded on a "when, as, and if issued" basis. The purpose
of the rules, the SEC said, is to prevent indiscriminate
listings of securities for "when issued" trading; to confine
"When issued" trading to those instances and to those locali-
ties where a public interest in such a market exists; to
prevent premature trading on a "when issued" basis, and to
make available the same information on securities traded
on a "when issued" basis as is available on securities traded
on an issued basis. An announcement by the Commission,
issued for release Oct. 21, also stated:

In the main, the rules operate in three ways: First, they set the standards
of eligibility for securities to be traded "when issued" ; second, they require
the registration of "when issued" securities, and third, they establish margin
requirements for "when issued" trading.

Standards of eligibility include, first, the requirement that "when issued"
trading may be carried on only in cases where "rights" to acquire or to
subscribe to a security are involved. For example, a warrant must carry a
right to acquire a security which is to be issued; and similarly, a security
must be the subject of a right.

Second, only the securities of exchange-seasoned companies are eligible
for "when issued" trading. That is, the privilege will be granted only
if a right is given to holders of a listed security, and only if the rights
apply to the securities of a listed company. (The terms "listed security"
and "listed company" as used in this release include securities "admitted
to unlisted trading privileges.")
A further condition is that a warrant may not run for more than 90

days and "when issued" trading is limited to a 45-day period, unless the
Commission directs otherwise.

Before "when issued" trading may begin, there must be registration with
the Commission either by the company or by the Exchange. Form 1-J is
provided for the registration of warrants and Form 2-J for other "when
issued" securities. Also, there must be an official announcement of the
terms of the plan involved in the rights.

If registration under the Securities Act of 1933 is required for the public
offering of the security, a registration statement under that Act must be
in effect before "when issued" trading may begin.

Before "when issued" trading may begin, the company must take the
preliminary steps necessary to assure the public that there will be an
exchange market for the security when it is issued. These preliminary
steps include making application for listing or for admission to unlisted
trading privileges, and the filing of an application for registration under
the Securties Exchange Act, which, however, need not be effective at the
time "when issued" trading begins.
"When issued" trading will be permitted only on the exchange on which

the warrant or security will be traded after it is issued. If that exchange
does not furnish a "when issued" market in the security, then a national
securities exchange in the same city may apply for permission to furnish
such a market.
The. rules of the exchange must require that on net long commitments

in unissued warrants, the margin shall be 100%, and on net long com-
mitments in other unissued securities, the margin shall be 45% of the
current market value (which corresponds with the highest margin require-
ment on a registered security under Regulation T of the Board of Governors
of the Federal Reserve System). A net short commitment in unissued war-
rants and other unissued securities must be margined to the same extent
as an equivalent short commitment in the issued warrant or security, except
that no margin need be required on a "when issued" contract to sell such
unissued warrant or security where the person has in his account the security
entitling him to the warrant or other unissued security.
The Commission may revoke the registration of a "when issued" security

if after the effective date of registration, transactions are effected in the
security which create a false, misleading or artificial appearance of activity,
unduly or improperly influence the market price, or make a price which
does not reflect the true state of the market.
The Commission has reserved in the rules the general power to postpone,

suspend. deny or revoke registration of "when issued" warrants or other
"when issued" securities if any such action is necessary or appropriate in
the public interest or for the protection of investors.

Provision has been made to expedite continuous trading in warrants during
their transition from a "when issued" status to an issued status, by provid-
ing for exemption from registration under the Securities Exchange Act.
The exemption may be granted only to the type of warrant which is eligible
for "when issued" trading.

The mechanics of control, developed after weeks of study
within the SEC (we quote from a dispatch, Oct. 20, from
Washington to the New York "Herald Tribune"), together
with conferences with Federal Reserve Board officials, rests
on registration of the unissued securities and warrants. In
part, the dispatch also said:
The scope of trading is limited by creation of eligibility standards. In

addition, the SEC and the Federal Reserve Board both have established
margin rules, another initial attempt at a new type of regulation on "when
issued" transactions.
A point of significance in the SEC announcement is that the Federal

agency has turned to the security exchanges once more, in a round-about
method of exercising restrictions not definitely given by the Exchange Act.
The rules say that "when, as, and if issued," trading may take place only
it the exchange makes a part of its rules the type of margin control which
the Commission wants. As an aid in this move, the Federal Reserve Board
has buttressed the SEC position by amending its regulations to cover war-
rants and certificates evidencing a right to subscribe. 'However, the real
credit restrictions on both the unissued warrants and the other unissued
securities rests with the SEC demand that exchanges adopt rules, as out-
lined by the Federal agency.

This is not the first time that the SEC has turned to the security
exchanges as a means of enforcement of Federal principles. When the
Commission sought to change the internal operation of the markets, par-
ticularly the New York Stock Exchange, nine months ago it called on the
exchanges to make alterations in their rules. Again, as the new rules
illustrate, the SEC has reiterated that it proposes to use the organization
of the markets to indirectly secure its aims, particularly if the division of
power of Federal control makes this action the more convenient method.

To Bar Manipulation

Another point of significance in the new rules, overshadowing somewhat
the new type of Federal control of "when, as, and if issued" trading is the
broad power the SEC retains in revocation of registration, thus ending the
transactions. It is involved in the safeguard to prevent manipulation. . .

Since in the general control of manipulation there has always been involved
the "intent" of those creating the market, that is the inclusion of the
purpose to "induce" the purchase or sale of the security, the Commission
has expanded the ordinary concept of its safeguarding of manipulative
activity. In the case of "when, as, and if" trading, it proposes to cut off
false markets, without regard to the intent of those creating the unusual
activity.

The amendment by the Federal Reserve Board of the
regulation covering margins is noted elsewhere in this issue.
The text of the Commission's regulations follows:
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Rules for the Registration of Unissued Securities for "When Issued" Dealing

on National Securities Exchanges
Th SEC, acting pursuant to authority conferred upon it by the Securities

Exchange Act of 1934, particularly Sections 12(d) and 23(a) thereof, and
deeming such action necessary and appropriate in the public interest and
for the protection of investors, hereby adopts the following rules:

Rule JD4. Registration of Certain Unissued Warrants for "When Issued"
Dealing. An unissued warrant or certificate which is to expire by its terms
within 90 days after the issuance thereof and which is to evidence a right
to subscribe to or otherwise acquire an unissued security granted to holders
of a security which is

(a) registered as a listed security on a national securities exchange; or
(b) admitted to unlisted trading privileges on a national securities exchange; or
(c) admitted to dealing on a national securities exchange as a security exempted

from the operation of Section 12(a)

may be registered for "when issued" dealing on a national securities
exchange, subject to the following rules and such further rules as the
Commission may from time to time adopt, provided that the following
conditions are satisfied:

(1) a security of the issuer of such unissued security Is (A) registered as a listed
security on a national securities exchange; or (B) admitted to unlisted trading priv-
ileges on a national securities exchange; or (C) admitted to dealing on a national
securities exchange as a security exempted from the operation of Section 12 (a); and
(2) the primary purpose of such registration is to distribute such unissued war-

rant or certificate to such holders.

Rule JD5. Application for Registration of an Unissued Wart-ant for
"When Issued" Dealing. An unissued warrant or certificate may be registered
for "when issued" dealing on a national securities exchange

(a) by the issuer filing with such exchange and with the Commission, or by such
exchange filing with the Commission, an application on Form 1-J in accordance with
theAinstructions accompanying such form; and
(b) by such exchange filing with the Commission the certification required byForm 14 In accordance with the instructions accompanying such form.
Rule JDG. Denial of Registration of an Unissued Warrant for "1Vhen

Issued" Dealing. (a) Registration of an unissued warrant or certificate for
"when issued" dealing on a national securities exchange shall be denied if,
lifter appropriate notice and opportunity for hearing to the issue and such
exchange, it is not established to the satisfaction of the Commission that
the requirements of Rule JD4 and Rule JD5 have been complied with.
(b) After appropriate notice and opportunity for hearing to such issuer

and such exchange, the Commission may deny registration of an unissued
warrant or certificate for "when issued" dealing on a national securities
exchange unless the Commission finds that
(1) In respect of such unissued warrant or certificate (A) an application has been

filed pursuant to Section 12(b) and (c) for the registration of such warrant or cer-
tificate on such exchange or on another national securities exchange in the same city;or (B) a statement has been filed with the Commission by such exchange, or by an-
other national securities exchange in the same city, to the effect that the exchange
has approved such warrant or certificate for admission to dealing upon notice ofissuance as is security exempted from the operation of Section 12(a); and
(2) in respect of each unissued security which Is the subject of such warrant or

certificate, (A) an application has been Bled pursuant to Section 12(b) and (c) for
the registration of such security on such exchange or on another national securitiesexchange in the same city; or (B) an application has been granted by the Commissionfor the continuance of unlisted trading privileges in such unissued security uponnotice of issuance on such exchange or on another national securities exchange In thesame city; or (C) a statement has been filed with the Commission by such exchange,or by another national securities exchange In the same city, to the effect that theexchange has approved such unissued security for admission to dealing upon noticeof issuance as a security exempted from the operation of Section 12(a): and
(3) an application has not been filed for the registration of such unissued warrant

or certificate for "when issued" dealing on another national securities exchange In
the same city (A) with whica exchange an application has been filed pursuant to
Section 12(b) and (c) for the registration of such warrant or certificate: or (B) which
exchange has filed a statement with the Commission to the effect that such exchange
has approved such warrant or certificate for admission to dealing upon notice of
issuance as a security exempted from the operation of Section 12(a); and

(4) a registration statement under the Securities Act of 1933 as amended is in
effect as to such warrant or certificate and as to each security which is the subject
of such warrant or certificate, unless registration of such warrant or certificate
and(or) any such security is not required under sucn Act: and
(5) formal and official announcement has been made by the Issuer (A) specifyingthe terms and conditions of tne plan or offer pursuant to which such warrant or

certificate and each security which is the subject of such warrant or certificate isto be issued: (13) specifying the date as of which holders of record will be determinedto be entitled to subscribe to or otherwise acquire such warrant or certificate; (C) spe-cifying the approximate date of the issuance of such warrant or certificate; and(D) specifying the approximate date of the issuance of each security which is thesubject of such warrant or certificate; and
(6) The rule of the exchange on which such unissued warrant or certificate is tobe registered for "when issued" dealing provide substantially that the amount ofmargin (In addition to the amount required to cover any unrealized loss) whichmembers of such exchange shall require on any commitment In such unissued war-rant or certificate, shall be (A) in respect of a net long commitment, the current mar-ket value of such unissued warrant or certificate in such net long commitment:and (13) In respect of a net short commitment, the margin which would be requiredon an equivalent short commitment In the issued warrant or certificate, except thatso long as the security in respect of which an unissued warrant or certificate is tobe Issued, is in the account of a person by whom or for whose account such unissuedwarrant or certificate is to be received, no margin need be required on a contract tosell such unissued warrant or certificate; and
(7) the rules of the exchange upon which such unissued warrant or certificate isto be registered for "when issued" dealing require substantially that the performance

of the terms, covenants and conditions of a contract to purchase and(or)‘ sell anunissued warrant or certificate shall be conditioned upon the issuance of such war-rant or certificate; and
(8) no other facts exist which make such denial necessary or appropriate In thepublic interest or for the protection of investors.
If it appears necessary or appropriate in the public interest or for the

protection of investors, the Commission may postpone the eflective date of
such registration of such unissued warrant or certificate pending the deter-
mination by the Commission as to whether such registration shall be denied.
Rule JD7. Registration of an Unissued Security for "When &rued"

Dealing. An unissued security which is the subject of a right to subscribe
to or otherwise acquire such unissued security granted to holders of a
security which is

(a) registered as a listed security on a national securities exchange; or
(b) admitted to unlisted tradindprivileges on a national securities exchange; or
(c) admitted to dealing oil a national securities exchange as a security exempted

from the operation of Section 12(a)

may be registered for "when issued" dealing on a national securities ex-
change, subject to the following rules and such further rules as the Com-
mission may from time to time adopt, provided that the following conditions
are satisfied :

(1) a security of the issuer of such unissued security is (A) registered as a listed
security on a national securities exchange; or (11) admitted to unlisted trading
privileges on a national securities exchange; or (C) admitted to dealing on a national
securities exchange as a security exempted fromphe operation of Section 12(a); and
(2) the primary purpose of such registrationlis to_distribute such unissued secur-

ity to such holders.

Rule JD8. Application for Registration of an Unissued Security for
"When Issued" Dealing. An unissued security which is the subject of a

right to subscribe to or otherwise acquire such unissued security may be
registered for "when issued" dealing on a national securities exchange

(a) by the issuer filing with such exchange and with the Commission, or by such
exchange filing with the Commission, an application on Form 2-2 In accordance with
the instructions accompanying such form; and
(b) by such exchange filing with the Commission the certification required by

Form 2-J in accordance with the instructions accompanying such form.

Rule JD9. Denial of Registration of an Unissued Security for "When
Issued" Dealing. (a) Registration for "when issued" dealing on a national
securities exchange of an unissued security which is the subject of a right
to subscribe to or otherwise acquire such unissued security shall be denied
if, after appropriate notice and opportunity for hearing to the issuer and
to such exchange, it is not established to the satisfaction of the Commission
that the provisions of Rule JD7 and Rule JD8 have been complied with.

(b) After appropriate notice and opportunity for hearing to such issuer
and such exchange, the Commission may deny registration of such unissued
security for "when issued" dealing on a national securities exchange unless
the Commission finds that

(1) in respect of such unissued security (A) an application has been filed pursuant
to Section 12(b) and (c) for the registration of such security on such exchange or
on another national securities exchange in the same city; or (B) an application has
been granted by the Commission for the continuance of unlisted trading privileges
in such security upon notice of issuance on such exchange or on another national
securities exchange in the same city; or (C) a statement has been filed with the Com-
mission by such exchange or by another national securities exchange in the same
city to the effect that the exchange has approved such security for admission to
dealing upon notice of issuance as a security exempted from the operation of Sec-
tion 12(a); and
(2) an application has not been filed for the registration of such unissued security

for "when issued" dealing on another national securities exchange in the same city
(A) with which exchange an application has been filed pursuant to Section 12(b)
and (c) for the registration of such security or (B) which exchange has filed an ap-
plication with the Commission pursuant to Rule JF1 for the continuance of unlisted
trading privileges in such security upon notice of Issuance, which application has
been granted by the Commission; or (C) which exchange has filed a statement with
the Commission to the effect that such exchange has approved such security for
admission to dealing upon notice of issuance as a security exempted from the opera-
tion of Section 12(a); and
(3) a registration statement under the Securities Act of 1933 as amended is In

effect as to such unissued security unless registration of such unissued security is not
required under such Act; and
(4) such right to subscribe to or otherwise acquire such unissued security expires

within 120 days after the record date for determining the holders entitled to subscribe
to or otherwise acquire such unissued security; and
(5) formal and official announcement has been made by the issuer (A) specifying

the terms and conditions of the.plan or offer pursuant to which such unissued security
Is to be issued; (B) specifying the date as of which holders of record will be determined
to be entitled to subscribe to or otherwise acquire such unissued security; and (C)
specifying the approximate date of the issuance of such unissued security; and

(6) the rules of the exchange on which such unissued security Is to be registered
for "when issued" dealing provide substantially that the amount of margin (in addi-
tion to the amount required to cover any unrealized loss) which members of such
exchange shall require on any commitment in such unissued security shall be (A) in
respect of a net long commitment, 45% of the current market value of such unissued
security In such net long commitment: and (B) In respect of a net short commit-
ment, the margin which would be required on an equivalent short commitment In
the issued security, except that so long as the security in respect of which an unissued
security is to be issued is in the account of a person by whom or for whose account
such unissued security is to be received, no margin need be required on the contract
to sell such unissued security; and

(7) the rules of the exchange upon which such unissued security is to be registered
for "when issued" dealing require substantially that the performance of the terms,
covenants and conditions of a contract to purchase and(or) sell an unissued security
shall be conditioned upon the issuance of such unissued security; and

(8) no other facts exist which make such denial necessary or appropriate in the
public interest or for the protection of investors.

If it appears necessary or appropriate in the public interest or for the

protection of investors, the Commission may postpone the effective date of

such registration of such unissued security pending the determination by the

Commission as to whether such registration shall be denied.

Rule 51)10. Effective Date of Registration of an Unissued Warrant or an

Unissued Security for "'When Issued" Dealing. (a) Except as otherwise

provided, registration of an unissued warrant or certificate pursuant to

Rule JD4 or of an unissued security pursuant to Rule JD7 on a national

securities exchange for "when issued" dealing shall become effective six

days after the filing of an application with the Commission pursuant to

Rule JD5 or Rule JD8, respectively, or, in the event that on such date a

certification pursuant to said rule has not been on file with the Commission

for at least two days, such registration shall become effective two days

after the filing of such certification.

(b) The Commission may accelerate the date upon which such registration

shall become effective upon the showing of unusual circumstances by

petition.
(c) If prior to the effective date of such registration (1) a notice of

deficiency in such application or certification is mailed or telegraphed by

the Commission to the issuer and to the exchange, respectively, the effective

date of registration upon the basis of such application and certification shall

be postponed unless otherwise ordered by the Commission, or (2) any amend-

ment to such application or certification is filed by such applicant or

exchange, such amended application or certification shall for the purposes

of this rule be deemed a new application or certification unless otherwise

ordered by the Commission.
(d) The exchange may by rotice to the Commission withdraw its certifica-

tion as to all or any part of the warrants or securities covered thereby prior

to the time that registration becomes effective. In the event that, prior

tc the time that registration becomes effective, an amendment to the

application is filed by the issuer with such exchange and the Commission,

certification unless withdrawn, shall be deemed made with reference to the
application as amended.
(e) Registration of an unissued warrant or certificate or other security

hereunder shall expire on the forty-fifth day after the effective date of such
registration, or on the fifth full business day after the issuance of such
warrant or certificate or other security, respectively, whichever date is
earlier, unless the Commission shall order an extension of the effective period
of such registration.

Rule JIM. Amendments to Application or Certification for Registration
of an Unissued IVarrant or an Unissued Security for "When Issued" Dealing.
(a) Prior to the effective date of registration of an unissued warrant or
certificate or other security for "when issued" dealing on a national securi-
ties exchange, an amendment on Form 3-J may be filed to any application
or certification for such registration by the applicant or such exchange,
respectively, correcting any inaccuracy, omission or other deficiency in such
application or certification in accordance with the instructions accom-
panying such form.
(b) Subsequent to such effective date of registration, upon the discovery

of any inaccuracy, omission or other deficiency in such application or
certification, or after any change which renders no longer accurate any
portion of such application or certification, an amendment on Form 3-J
correcting such inaccuracy, omission or other deficiency or setting forth such
change in such application or certification shall be filed by such applicant
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or such exchange, respectively, in accordance with the instructions accom-
panying such form.
Rule J1)12. Revocation of Registration of an Unissued Warrant or an

Unissued Security for "When Issued" Dealing. The Commission may revoke
the registration of an unissued warrant or certificate or other security for
"when issued" dealing on a national securities exchange or exchanges if
after appropriate notice and opportunity for hearing to the issuer of such
warrant or certificate or such unissued security and to such exchanges,
it finds that

(a) any cause existed on or has arisen since the effective date of such registration
which would be grounds for denial of registration, including the failure to file any
amendment required by Rule JD11; or
(b) subsequent to the effective date of such registration, transactions have been

effected on any such exchange in such unissued warrant or certificate or other security
which, with respect to such unissued warrant or certificate or other security, (1) create
or induce a false, misleading or artificial appearance of activity, (2) unduly or im-
properly influence the market price, or (3) make a price which does not reflect the
true state of the market; or
(c) any other facts exist which make such revocation necessary or appropriate

In the public I .terest or for the protection of investors.

If it appears necessary or appropriate in the public interest or for the
protection of investors, the Commission may suspend such registration
pending the determination by the Commission as to whether such registration
shall be revoked.

Rules Exempting Certain Warrants from Registration Under Section 12(a)
The Securities and Exchange Commission deeming it necessary and appro-

priate in the public interest and for the protection of investors to exempt
from the provisions hereinafter mentioned of the Securities Exchange Act
of 1934 the following securities upon the terms and conditions hereinafter
specified pursuant to the authority conferred upon it by the Securities
Exchange Act of 1934, particularly Section 3(a)(12), (10(b), and 23(a)
thereof, hereby adopts the following rules:

Rule AN15. Exemption of Certain Warrants from Section 12(a). (a) An
issued warrant or certificate which by its terms expires within 90 days
after the issuance thereof and which evidences a right to subscribe to or
othrwise acquire an unissued security granted to holdrs of a security which
is, at the time of issuance or such warrant or certificate,

(1) registered as a listed security on a national securities exchange; or
(2) admitted to unlisted trading privileges on a national securities exchange; or
(3) admitted to dealing on a national securities exchange as a security exempted

from the operation of Section 12(a)
shall, subject to Rule AN16 and Rule AN17 and such further rules as the
Commission may from time to time adopt, be exrnept from the operation
of Section 12(a) to the extent necessary to render lawful under such section
any transactions effected on such exchange in such warrant or certificate,
provided that the following conditions are satisfied:
(A) a security of the issuer of such unissued security is, at the time of issuance of

such warrant or certificate, (I) registered as a listed security on a national securities
exchange; or (ii) admitted to unlisted trading privileges on a national securities
exchange; or (III) admitted to dealing on a national securities exchange as a security
exempted from the operation of Section 12(a);
(B) a statement has been filed with the Commission by the exchange which

proposes to admit such warrant or certificate to dealing as an exempted security.
to the effect that such exchange has approved such warrant or certificate for such
admission upon notice of issuance;
(C) formal and official announcement has been made by the issuer of such war-

rant or certificate specifying the approximate date of the issuance of each unissued
security which is the subject of such warrant or certificate;
(D) in respect of each unissued security which is the subject of such warrant or

certificate, (1) an application has been filed pursuant to Section 12(b) and (c) for the
registration of such security on a national securities exchange; or (II) an application
has been granted by the Commission for the continuance of unlisted trading privileges
In such unissued security upon notice of issuance on a national securities exchange;
or (ill) a statement has been filed with the Commission by a national securities ex-
change to the effect that such unissued security has been approved for admission to
dealing on a national securities exchange upon notice of issuance of a security ex-
empted from the operation of Section 12(a);
(E) in respect of such warrant or certificate, at least slx days prior to the com-

mencement of dealing In such warrant or certificate as an exempted security on any
exchange, a statement on Form 4-J has been filed, in accordance with the instruc-
tions accompanying such form, with such exchange and the Commission (I) by the
Issuer of such warrant or certificate If an application pursuant to Section 12(b) and
(c) has been filed for the registration of any unissued security which is the subject
of such warrant or certificate; or (II) by such exchange with the Commission if no
such application has been filed; and
(F) prior to the commencement of dealing In such warrant or certificate on any

exchange, the Commission has not notified such exchange that in the opinion of the
Commission registration of such warrant or certificate and (or) any unissued security
which Is the subject of such warrant or certificate is required under the Securities
Act of 1933 as amended, and that a registration statement under such Act is not in
effect as to such warrant or certificate and(or) security.
(b) The term manipulative or deceptive device or contrivance, as used

In Section 10(b), is hereby defined to include any act or omission to act
with respect to any warrant or certificate exempted from the operation of
Section 12(a) by Paragraph (a) of this Rule, which would have been
unlawful under Section 9(a), or any rule or regulation heretofore or here-
after prescribed thereunder, if done or omitted to be done with respect to a
security registered on a national securities echange, and the use of any
means or instrumentality of inter-State commerce or of the mails or of any
facility of any national securities exchange to use or employ any such device
or contrivance in connection with the purchase or sale of any warrant or
certificate exempted by Paragraph (a) of this Rule from the operation of
Section 12(a) is hereby prohibited.

Rule ANN. Amendments to Statement in Respect of Exemption of Cer-
tain Warrants. Upon the discovery of any inaccuracy, omission or other
deficiency in a statement on Form 4-J filed pursuant to Rule AN15, or after
any change which renders no longer accurate any portion of such statement,
an amendment on Form 5-J correcting such inaccuracy, omission, or other
deficiency or setting forth such change in such statement shall be filed in
accordance with the instructions accompanying Form 5-J by the issuer or
exchange which filed such statement.

Rule AN17. Revocation of Exemption of Certain Warrants. The Com-
mission may by order revoke the exemption of a warrant or certificate
exempted under Rule AN15, if, after appropriate notice and opportunity for
hearing to the issuer of such warrant or certificate and to the national
securitiese exchange or exchanges on which such warrant or certificate is
admitted to dealing as an exempted security, it finds that

(a) any cause has existed at any time during the period of such exemption which
would have prevented such exemption from being effective Including the failure
to file any amendment required by Rule AN16; or
(b) at any time during the period of such exemption, transactions have been

effected on any such exchange In such warrant or certificate which, with respect to
such warrant or certificate, (1) create or induce a false, misleading or artificial ap-
pearance of activity. (2) unduly or improperly influence the market price, or (3)
make a price which does not reflect the true state of the market; or
(c) any other facts exist which make such revocation necessary or appropriate

in the public interest or for the protection of investors.

If it appears necessary or appropriate in the public interest or for the
protection of investors, the Commission may suspend such exemption of such

warrant or certificate pending the determination by the Commission whether
such exemption shall be revoked.

SEC to Hold Hearing Oct. 30 on Work of Foreign Bond-
holders' Protective Committees—General Counsel
Clarifies Interpretation of Registration Require-
ments for Foreign Government Securities

The Securities and Exchange Commission announced on
Oct. 22 that at a public hearing in Washington on Oct. 30
it will begin an investigation of activities of bondholders'
protective committees interested in foreign securities. The
examination will cover the work of the Foreign Bondholders
Protective Council, Inc.; the Latin-American Foreign Bond-
holders' Association, Inc., and protective committees for
holders of Cuban Government bonds. The hearing is part
of an inquiry being pursued by direction of Congress.
The SEC announced on Oct. 23 that it has authorized

the New York Stock Exchange to draw upon certain opinions
of the General Counsel to frame a letter of guidance to be
sent to Fiscal Agents of foreign governments concerning
registration of their securities under the Securities Exchange
Act on Form 18. The purpose of the letter, said the Com-
mission, is to clarify certain items in the registration form
as to which questions had been raised. The Commission
added:
The opinions, on which the letter is based, constitute no change in the

requirements of registration of these securities. They were given by the
General Counsel solely as guidance in the interpretation of the requirements.

The following is the letter sent out by the Stock Exchange:
Oct. 19 1935

To Fiscal Agents of Foreign Governments and
Political Subdivisions thereof..

Gentlemen —On Sept. 13 1935 we advised you of tho requirements under
the Securities Exchange Act of 1934 for the permanent registration of the
presently listed securities of the foreign governments and political subdi-
visions for whom you act as Fiscal or Paying Agent.

Since this date certain detailed questions with respect to the Form 18
registration statement have been raised by representatives of foreign gov-
ernments and Fiscal Agents, and have been taken up by the Committee
on Stock List with the SEC. The Committee feels that it will be helpful
to foreign governments and their Fiscal Agents to be informed of the views
of the Commission and its counsel with respect to these matters and trans-
mits to you the following:
(1) The SEC has ruled that in replying to Items 5(b) and 6 of Form 18

It will not be necessary for the registrant to include its inter-governmental
Indebtedness in the Statement of External Funded Debt of a foreign gov-
ernment.
(2) We have been asked whether by filing its application for permanent

registration, a foreign government subjects itself to Section 13 of the Act,
and if so, to what extent. This section is the one which empowers the
SEC to require periodical and other reports from the Issuers of securities
registered on a national securities exchange. No rules have as yet been
Issued by the Commission as to the information to be so required from is-
suers of any class, and Counsel to the SEC refers us, in this connection, to
the applicability of Rule 1D2(c), which was adopted by the Conr nission
on Feb. 12 1935, and which reads as follows:

If within 30 days after the publication of any rule or regulation which
substantially alters or adds to the obligations, or detracts from the rights.
of an issuer of a security registered pursuant to applicant under section
12(b) or (c), or of its officers, directors or security holders or of persons
soliciting or giving any proxy or consent or authorization with respect to
such security, the issuer shall file with the Commission a request that such
registration shall expire and shall accompany such request with a written
explanation of the reasons why the publication of such rule or regulation
leads the issuer to make such request, such registration shall exuire im-
mediately upon receipt such request or Immediately before such rule or
regulation becomes effective, whichever date is later. The absence of an
express reservation, in an application for registration of the rights herein
granted shall not be deemed a waiver thereof.

(3) Attention is called to Instruction 5 of Form 18 which states that
where information is asked as of the close of the last fiscal year and such
information is not yet available for such date, it may be furnished as of
the close of the latest fiscal year for which it is available. In this connec-
tion the Committee on Stock List is advised by counsel to the SEC if, in
regard to any item, the statistics of the registrant are prepared on the
calendar year rather than on the fiscal year, the information may properly
be given as of such calendar year, inasmuch as the Commission has no
intention to call for statistics on a time basis different from that previously
employed.
(4) The Committee on Stock List Is advised by counsel to the SEC that

In reply to Item 6, the description "United States Dollars" is satisfactory
where the text of the bond itself states that they are payable in United
States gold dollars.
(5) In connection with Item 8 of Form 18. the Committee on Stock List

Is advised by counsel to the SEC that there are no requirements as to the
methods in which the statement of Receipts and Expenditures is to be set
up, except that it is asked that they be reasonably itemized and that the
Receipts be classified by source and the Expenditures by purpose. All
that is asked is that a reasonable statement be given as to the Income and
Outgo of the particular registrant, the method to be followed in presenta-
tion of this information to be determined by the method which the regis-
trant has pursued in keeping its accounts. If there is an item of expense
or income which the Government has not revealed at home for reasons of
Polity, the detail of such Item need not be made in the statement filed.
In other words, the amount of breakdown required is not such as to ask
for, or penetrate, matters of confidential State policy. If the statement
in broad outline makes a reasonable presentation of Income and Outgo of
the particular government, and gives the general heads of such Income and
Outgo, it would be sufficient to meet the requirements of the form.

Very truly yours,

J. M. 13. HOXSEY, Executive Assistant.

Officials of 25 Exchanges to Discuss with SEC Officials
Problems of Broker-Dealer Segregation—Meeting
to Be Held in Chicago Oct. 28 Under Auspices of
Associated Stock Exchanges

A meeting, at which the problems of broker-dealer segre-
gation will be discussed with officials of the Securities and
Exchange Commission, will be held in Chicago on Monday
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(Oct. 28) under the auspices of the Associated Stock Ex-
changes. Eugene E. Thompson, Executive Vice-President
°tithe Associated Stock Exchanges, announced at Washing-
ton, Oct. 24, that the Presidents of 22 securities exchanges
throughout the United States have signified their intention
of attending the meeting, including Charles R. Gay, Presi-
dent of the New York Stock Exchange, and Fred C. Moffatt,
President of the New York Curb Exchange. Robert P. Boy-
lan, President of the Chicago Board of Trade, will also attend
and two other exchange presidents will be represented by
proxy, bringing the number of organized markets represented
to 25. The meeting, which, Mr. Thompson said, will bring
together "the largest number of exchange executives ever
assembled under one roof in the history of American securi-
ties markets," will be held at the Union League Club, in
Chicago.
The SEC will be represented at the conference by James

M. Landis, its Chairman; Robert E. Healy, Commissioner;
Dr. Kemper Simpson, Economic Adviser; Willis J. Ballinger,
Chief of Special Studies; Thomas H. Gamma,ck, Executive
Assistant; David Saperstein, Director of Trading and Ex-
change Division and A. W. May, Director, study of unlisted
trading. In Washington advices, Oct. 24, to the New York
"Times" of Oct. 25, it was stated:

Since the broker-dealer segregation question involves matters outside
the immediate sphere of Exchange rules and regulations, Mr. Thompson
said, F. R. Hope and T. R. Benson, Presidents of the New York and
Chicago Associations of Stock Exchange firms, will attend.
By the terms of the Securities and Exchange Act of 1934, the SEC is

required by Jan. 3 to report to Congress on the feasibility and advisability
of complete segregation of the functions of broker and dealer, a step which
has been strongly opposed by representatives of both the large and small
exchanges.

"Off the Record" Sessions
Mr. Thompson said that the Chicago discussions would take the form of

"off the record" round-table talks at the Union League Club. and that the
Informal exchange of views was expected "to throw additional light on this
complicated problem."

Girard Trust Co. of Philadelphia on Fallacies of "Share-
the-Wealth" Schemes—Tax Law of 1935 No Answer
to Government's Fiscal Problem—Curtailment of
Outlays Essential to Permit Balancing of Budget

Declaring that "the tax law of 1935, hurriedly approved
by Congress on the eve of its adjournment," is no answer to
the Government's fiscal problem, the Girard Trust Co. of
Philadelphia, in its October "Letter," goes on to say that "it
[the law] may be effective in temporarily conciliating the
enthusiasts for 'wealth sharing,' but," continues the "Letter,"
"aside from such political significance as it may have, the
tax measure is a fiasco,—a mere farcical gesture in the
direction of budget balancing." To quote further from the
"Letter":
A glance at the figures below makes it apparent that rigid economy and

taxation more general and more burdensome than has ever before been
known in this country will be necessary before long if the Federal Govern-
ment is ever to call a halt to the pyramiding of its debt:

FEDERAL GOVERNMENT FINANCES

Yr. Ending June 30 Receipts Expenditures Deficit Gross Debt

1933 
1934 
1935 
1936 (estimate).—

83.118,000,000
3,768,000,000
3,992,000,000

88,754,000,000
7,191,000,000
8,520,000,000

83,989,000,000
3,423,000,000
3,529,000,000

  $22,539,000,000
27,053,000,000
28,634,000,000
34,239,000,000

. . . In his wealth-sharing tax message the President mentioned
million-dollar incomes, indicating that their recipients should bear a greater
share of the tax burden. In 1933, the last year for which the information
is available, the number of such incomes was 46, and the total of these 46
Incomes was $81,000,000. These incomes of a million-and-over are already
drawn upon by the Government through the payment of taxes of over
$25,000,000 a year, so that if the Government confiscated them in their
entirety it would gain only about $55,000,000. With expenditures running
over $7,000,000,000 a year, that would keep the Government in spending
money for less than three days.
Or, taking incomes from $50,000 upward, the level at which the new

increases in surtax rates begin, we find that in 1932, 7,738 incomes fell
into this class. Their total taxable amount was only $776,693,000.

Those who fondly mediate on the easier life and the higher standards of
consumption which they think will be brought about by a redistribution
of wealth, seldom have more than the vaguest notions of how wealth might
actually be divided. They think in terms of money, of which only about
five or six billion dollars are in circulation; while the wealth of the
country—many times that amount—exists in the form of food, clothing,
automobiles, railroads, factories, mines, power systems—real goods and
services. You cannot divide a railroad. Nor can you convert all these
things into cash and divide that. . . .
The only way that the real incomes of the rank and file can be greatly

raised is through a general increase in our productiveness. No matter
how much the money incomes of the masses of the people may be raised
to expand purchasing power, the goods which satisfy human wants will
not be available until they are first produced. Whether we live under
the profit system or under a communistic economic organization, it will
always be true that the level of consumption can be no higher than the total
of goods produced. . . .

Equally as fallacious as that wealth distribution can precede wealth
production is the thought—underlying so much of the "share-the.wealth"
philosophy—that the economic system is such that what one person gains
must inevitably be at the expense of another. Business is not a tug-of-war
over existing wealth, but an organized system of producing and exchanging
additional wealth. . . .

Equally untrue is the idea that to benefit by an increase in productive
wealth it is necessary to own it. Every industrial development which
makes it possible for the man on the street to travel, eat, sleep, educate
or entertain himself better and more economically means a gain not only
for the industrialist, but for all those who are thus enabled to obtain
more of the things they desire in exchange for their incomes.

It is not, of course, to be implied from this paragraph that inequalities of
wealth are desirable and should be encouraged; nor is it implied that the
cost of financing the Government should be transferred from the so-called
"rich" or from those who now bear it to the "poor." It is merely con-
tended that the adoption of some one of the various wealth-sharing schemes
now much discussed will not go far either in solving the Government's
fiscal problem or in making every man a king.
The answer to the problem of national finance which confronts us- is, of

course, the obvious necessity of curtailing outlays, and the bringing about
of a fiscal situation which will permit a balancing of the budget at some
time in the near future.

It would doubtless be poor policy to exert the Government's revenue.
raising powers to the limit to acquire funds which would at best be utterly
Inadequate unless accompanied by an adjustment of expenses. It would
indeed be foolish to milk the country's resources dry to provide revenue
while ignoring the whole question of our ability to afford the expenditures
proposed. . . .
The question will have to be attacked not solely from the revenue-

producing point of view, but from the angle of budgeting. The two sides
of our Federal balance sheet are badly in need of mutual adjustment.

It has sometimes been contended that American resources are so great
and revenue so easily raised that this country need not restrict itself to the
careful budgeting and the practice of accompanying every appropriation
with taxation adequate to pay for it or to provide interest and amortization
dames if long-term indebtedness is incurred. If that was ever true, it is
so no longer. If we are to leave any adequate margin of savings for the
development of new capital equipment, or even for the maintenance of
what we now have, things cannot long continue in their present trend.
We may not have reached the limit of our revenue-raising ability, but it is

important to realize that there is a limit; and that revenue does not
increase proportionately as tax rates rise. When taxes become excessive
wealth is withdrawn from productive uses and goes elsewhere or takes refuge
in non-taxable forms. It was none other than Woodrow Wilson, erstwhile
hero of the Democratic party, who in 1919 pointed out that

There is a point at which, In peace times, high rates of income and profits taxes
discourage energy, remove the incentive to new enterprise, encourage extravagant
expenditures and produce industrial stagnation with consequent unemployment and
other attendant evils.

Permit— for Correspondent —Relotionships Between
Member Banks and Dealers in Securities Again
Extended by Board of Governors of Federal Reserve
System

In circular No. 1602, dated Oct. 21, the Federal Reserve
Bank of New York, through J. H. Case, Federal Reserve
Agent, notified member banks in the Second Federal Reserve
District of a further extension until Jan., 1 1936 of the
revocable permit for correspondent relationships between
member banks and dealers in securities in connection with
certain types of securities, including Federal, State and
municipal obligations. The following is the Bank's circular:

FEDERAL RESERVE BANK OF NEW YORK

Extension of Permit for Correspondent Relationships Between Member Banks
and Dealers in Securities

To all Member Banks in the
Second Federal Reserve District

This circular supplements my Circulars No. 1394, dated June 25 1934:
No. 1403, dated July 23 1934; No. 1419, dated Sept. 19 1934; and No. 1486.
dated Dec. 5 1934.
At the request of the Board of Governors of the Federal Reserve System

all member banks in the Second Federal Reserve District are advised that
the Board has, by telegram dated Oct. 211935, extended until Jan. 1 1936.
the revocable permit granted by the Board under Section 32 of the Banking
Act of 1933 (by its telegram to me of June 23 1934, referred to in my Circular
No. 1394 mentioned above) for correspondent relationships between any
member bank or banks and any dealer or dealers in securities in connection
with underwriting and dealing in the following types of securities only:
obligations of the United States, general obligations of any State or of any
political subdivision thereof, obligations issued under the authority of the
Federal Farm Loan Act, obligations issued by the Federal Home Loan
Banks, and (or) obligations issued by the Home Owners' Loan Corporation;
provided, however, that member banks exercising the privilege granted by
such permit as extended are not required to furnish information concerning
their operations under such permit unless and until the Board shall make
further requirements in this connection.
The attention of member banks is also invited to Section 307 of the

Banking Act of 1935 which provides as follows:
"Sec. 307. Effective Jan. 1 1936. Section 32 of the Banking Act of 1933.

as amended, is amended to read as follows:
" 'Sec. 32. No officer, director, or employee of any corporation or un-

incorporated association, no partner or employee of any partnership, and
no individual, primarily engaged in the issue, flotation, underwriting, public
sale, or distribution, at wholesale or retail, or through syndicate participa-
tion, of stocks, bonds, or other similar securities, shall serve the same time
as an officer, director, or employee of any member bank except in limited
classes of cases in which the Board of Governors of the Federal Reserve
System may allow such service by general regulations when in the judgment
of the said Board it would not unduly influence the investment policies of
such member bank or the advice it gives its cusvpmers regarding invest-
ments.' "

l'he foregoing amendment to Section 32 of the Banking Act of 1933, which
becomes effective on Jan. 11936, will eliminate from that section all refer-
ence to correspondent relationships, and will, therefore, make any further
extension of the above mentioned permit unnecessary.

J. H. CASE, Federal Reserve Agent._

The earlier—circulars of the New York Reserve Bank,
mentioned above, were referred to in the "Chronicle" as
follows: No. 1394, June 30 1934, page 4348; No. 1403,
July 28 1934, page 526; No. 1419, Sept. 22 1934, page 1790;
and No. 1486, Dec. 8 1934, page 3561.

New York Clearing House Amends Rules on Collateral

— 
Loans—Fixes Minimum Rate at IA of 1%- -

...-117-3 New York Clearing House Association, at a meeting
held yesterday (October 25), amended the constitution of the
Clearing House by eliminating a portion of Section 5,
Article XI, which fixes the rate of interest to be charged by a
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member (or non-member clearing through a member) on
collateral loans to a bank, banker or trust company. Prior
to the change the rate was fixed at not less than 32 of 1%
per annum on the amount of the loan except when the rate
of interest earned on the loan was less than 2%, in which
case the charge was fixed at 25% of the amount of the
interest with a minimum charge of Yi of 1% per annum on
the amount of the loan. As amended yesterday (October 25)
the section eliminates all reference to the charge of 25% of the
interest and the minimum charge of 34 of 1%.
The action of the Clearing House Association yesterday

was announced as follows:
NEW YORK CLEARING HOUSE

Oct. 25, 1935.

CLARENCE E. BACON,
Manager

Amendment Adopted Oct. 25, 1935
(Effective as of This Date)

Amend Section 5, Article XI, which now reads as follows:
"Section 5. No member of this association (nor any non-member clearing

through a member) shall directly or indirectly, make or attend to the service
of any loan for the account of any person, firm or corporation, other than a
bank, banker or trust company, where such loan is secured In whole or in
part by stocks and/or bonds and/or acceptances
Where such a loan is made or service rendered for the account of a bank,

banker or trust company the member (or non-member clearing through a
member) shall charge and collect for so doing not less than at the rate of Yi
of 1 % per annum upon the amount of such loan during the period it shall
remain In effect: except that when the rate of interest or discount earned on
the loan so made Is less than 2%. The charge shall be 25% of the amount
of the interest or discount collected with p, minimum charge of g of 1%
per annum upon the amount of such loan."
By striking out that portion of the Section which is underscored beginning

with the word "except" and ending with the word "loan" so that the
Amended Section shall read as follows:
"Section 5. No member of this Association (nor any non-member clearing

through a member) shall directly or indirectly, make or attend to the service
of any loan for the account of any person, firm or corporation, other than a
bank, banker or trust company, where such loan is secured in whole or In
part by stocks andlor bonds and/or acceptances.
Where such a loan is made or service rendered for the account of a bank,

banker or trust company the member (or non-member clearing through a
member) shall charge and collect for so doing not less than at the rate of
of 1% per annum upon the amount of such loan during the period it shall
remain In effect." '

Sir.—
We beg to hand you the following amendment to Article XI of the

Constitution adopted at a meeting of the Association held this day.
Very truly yours.

JAMES H. PERKINS,
Chairman,

Clearing House Committee.

Changes in in Type of Deposits at Reporting Member
Banks of Reserve System—Decline in Postal Savings
Deposits—Figures of "Adjusted Demand Deposits"
—Total Loans and Investments of Member Banks
$1,340,000,000 Larger than Year Ago

In showing changes in various types of deposits at report-
ing banks In leading cities, the "Federal Reserve Bulletin"
for October points out that postal savings deposits, which
are not reported in the weekly statements, have declined
considerably in the past year "owing to the fact that some
banks have given up these deposits and the Postal Savings
System has invested the funds in United States Government
obligations." In its survey of member banks' loans and
deposits, in its review of the month, the Board of Governors
of the Federal Reserve System have the following to say
in the October "Bulletin":

Member Banks in Leading Cities

According to weekly reports obtained from member banks in 91 leading
cities, deposits at these banks continued to increase during the third quarter
of the year. On Sept. 25 total deposits of reporting banks were $880,000,000
larger than on June 26 1935 and $3,100,000,000 larger than on Sept. 26
1934. Total loans and investments, which had shown little growth since
April, increased considerably in September, and on Sept. 25 were $460,000,000
larger than on June 26 and $1,340,000,000 larger than a year ago. Most
of this increase occurred in holdings of obligations of the United States
Government, but the figures indicate that in recent weeks banks' holdings
of other securities and their loans to commercial and industrial customers
have also increased somewhat.
As indicated in the following table, which shows an abbreviated balance

sheet for these reporting banks, the differences between the growths in depos-
its and in loans and investments were represented principally by increases in
reserves, reflecting gold imports, in balances due from other banks, and in
Items in process of collection. Figures from the June 29 call report for
member banks indicate that the large decrease during the past year in
"other assets" of reporting banks reflected declines in customers' liabilities
for acceptances executed and in amounts due from foreign banks and
branches, while the decrease in "other liabilities" reflected &lines in
acceptances executed for customs and in National bank notes outstanding.

ASSETS AND LIABILITIES OF REPORTING MEMBER BANKS IN
91 LEADING CITIES

Sept. 25 1935
Change Since--

June 26 1935 Sep'. 26 1934

Total loans and investments 19,126,000,000 +458,000,000 +1,337,000,000
Reserves with Fed. Reserve banks- _ 4,066,000,000 +191,000,000 +1,077,000,000
Cash in vault 312,000,000 +10,000,000 +49,000,000
Due from banks in United States 1,931,000,000 +89,000,000 +426,000,000
Cash Items on hand and in process of

collection 1.131,000,000 +142,000,000 +279,000,000
Other assets_ a 1.321,000,000 +1,000.000 —284,000.000

Total assets 27,887,000,000 +891,000,000 +2,884,000,000

Total deposits 23,821.000,000 +882,000.000 +3,104,000,000
Borrowings 25.000,000 +5,000,000 +15,000,000
Other liabilities_ b 729,000,000 +14,000,000 —207,000,000
Capital accounts 3,312,000,000 —10,000,000 —28,000,000

a Includes principally banking house and other real estate, customers' Ilabillty
on acceptances, time balances with domestic banks, balances wi h foreign banks
and branches, and miscellaneous assets.
b Includes principally National bank notes outstanding, acceptances executed,

and miscellaneous liabilities.

Deposits of Reporting Banks

Changes in various types of deposits at reporting banks in leading cities
are shown in the following table and in the chart [this we omit.—Ed.]. A
substantial part of the growth in total deposits has occurred in balances of
domestic banks, which increased by about $300,000,000 in the three months
and by $950,000,000 in the 12 months ending Sept. 25 1935. As previously
noted, an increase in cash items in process of collection, the so-called "float,"
was also responsible for part of the growth in total deposits. Inter-bank
balances and float in effect involve a double counting of customers' deposits.
Balances of foreign banks also increased considerably in the past year.
United States Government deposits, on the other hand, although about the
same on Sent. 25 as on June 28 of this year, were much smaller than on
Sept. 26 1934.

When allowance is made for changes in Government and inter-bank deposits
and in the float, a figure is obtained that represents the demand deposits
of individuals, partnerships, corporations, clubs, associations, and the like.
This figure, called "adjusted demand deposits," showed an increase of
$420,000,000 in the third quarter of this year and of $2,190,000,000 in the
past 12 months.

DEPOSITS OF MEMBER BANKS IN LEADING CITIES

Sept. 25 1935
Change Since—

June 26 1935 Sept. 26 1934

$
United States Government 677,000,000 +3,000,000 --415,000,000
Banks in the United States_ a 4,822,000, +295,000,000 +9.55,000,000
Foreign banks_ a 295,000,000 +35,000.000 +162,000,000
Other customers—Demand 13,191,000,000 +441.000,000 +2,251,000,000
Time_b 4,297,000,000 —13,000,000 —66,000.000

Certified and officers' checks and
cash letters of credit and travelers'
checks 539.000,000 +121,000,000 +217,000,000

Total deposits 23,821,000,000 +882,000,000 +3,104,000,000
Adiusted demand deposits c 12,596,000,000 +420,000,000 +2,189,000,000

a Includes both demand and time deposits.
b Includes Posta. Savings deposits, which are not reported separately.
C Demand deposits of "other customers" plus certified and °Macre' civeks end

cash letters of credit and travelers' cheeks, minus cash Items reported as on hand
or In process of collection.

A slight decline occurred in time deposits, as shown in the table. These
deposits include Postal Savings deposits, which are not reported separately
in the weekly statements but which have declined considerably in the past
year, owing to the fact that some banks have given up these deposits and
the Postal Savings System has invested the funds in United States Govern-
ment obligations. Foetal Savings deposits at all member banks in New York
and other Reserve cities decreased by 8116,000,000 between Oct. 17 1934
and June 30 1935, and withdrawals have continued since June 30. Since
this decline was much larger than the decline in total time deposits of
reporting banks, this would be an indication that time deposits of other
customers showed some increase in the past year.

The figure for adjusted demand deposits is a more significant figure than
that for net demand deposits heretofore shown in the weekly statement of
condition. Net demand deposits showed deposits subject to reserve require-
ments and, since the method of computation was changed by the Banking
Act of '1935, present figures are not comparable with those reported prior
to Aug. 24. The new Act requires that reserves shall be carried against
United States Government deposits, which were previously exempt from this
requirement, and provides that balances due from banks and cash items in
process of collection may hereafter be deducted from gross demand depoaits,
whereas previously they could be deducted only from balances due to other
banks. Banks whose holdings of balances due from other banks and of col-
lection items were larger than their balances due to other banks were not
permitted, under the former law, to make full deductions. As a result of
the change in the law, banks in New York City, which hold fairly large
Government deposits, showed much larger net demand deposits than
formerly, while country banks, whose balances due from banks exceed their
balance due to banks and their Government deposits, showed decreases. Net
demand deposits represent different sorts of deposits for different types of
banks. At New York City banks they include a large amount of bankers'
balances, while at Reserve city banks they include only a part of such
balances. Under the present method of computation net demand deposits at
country banks are smaller in the aggregate than total deposits of the banks'
customers.

Loans and Investments

The growth in total loans and investments of reporting member banks
during the past year, as shown in the following table and in the chart, has
been principally in holdings of United States Government obligations.
There was also a substantial increase in loans to brokers and dealers In
securities in New York City, representing in part the shifting of loans from
non-reporting banks to reporting banks and in part larger loans to dealers
in United States Government securities. Loans on securities to customers
continued to decline in the year and there was also a substantial decrease in
acceptances and commercial paper bought. Loans on real estate showed
little change during the year.

LOANS AND INVESTMENTS OF MEMBER BANKS IN LEADING CITIES

Sept. 25 1935
Change Since—

July 31 1935 Sept. 26 1934

Loans on Securities—
To brokers and dealers In N. Y. City 825,000,000   +139,000,000
To others 2,121,000.000 —21,000,000 ---273,000,000
Acceptances and commercial paper
bought 312,000.000 +21,000,000 --145SM000

Loans on real estate 955,000.000 +6,000,000 --31,000,000
Other loans 3,299,000,000 +179,000,000 +29,000,000
investments—

United States Government direct
obligations 7,633,000,000 +253,000.000 +1,002.000,000

Obligations fully guaranteed by
United States,. 981,000,000 +89.000,000• +547.000,000

Other securities 3,000,000,000 +92,000,000 a +69.000,000

Total loans and investments_ 19,126,000,000 +619,000,000 +1,237,000,000

a Figures for Sept. 26 1934 partly estimated.

The table for loans and investments shows changes since July 31 1985
rather than since June 26 1935, the date used in the other tables. This is
for the purpose of showing the seasonal increase in commercial loans, which
generally begins in July or August. The item "other loans," covering
all loans not secured by stocks and bonds or by real estate, including com-
mercial, industrial and agricultural loans, decreased by $90,000,000 in the
five weeks ending July 31 and increased in the following eight weeks by
$180,000,000.• Acceptances and commercial paper bought showed a small
Increase in the two months, a reversal of the trend for previous months.
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Although there has been a rise in stock prices and an increase in stock

market activity in recent months, loans to brokers and dealers in securities

have shown little growth; fluctuations have probably reflected changes in

borrowings of security dealers.
The principal increase in the statement during the eight weeks from

July 31 to Sept. 25, as in other recent periods, was in holdings of United

States Government obligations. These holdings have shown broad changes

since June. Redemption in July and August of bonds pledged by National

banks to secure circulating notes resulted in scene decrease in the banks'

holdings of Government securities, while at times when new issues of notes

and bonds were floated by the Treasury there were increases. These changes

resulted in little growth in holdings during June, July and August, but in

the week ending Sept. 18, when there was a sale of a $500,000,000 issue of

Treasury notes, the reporting banks' investments in direct obligations of

the Government showed an increase of $370,000,000. Holdings of obliga-

tions guaranteed by the United States have continued to increase gradually,

and those of other securities have also shown a alow growth since June.

Member Banks of Chicago Clearing House Association
Lower Interest on Savings Deposits From 2%
to 13'% Effective Jan. 1

At a meeting of the Chicago Clearing House Association
on Oct. 21 action was taken lowering the rate of interest paid
on savings deposits by member institutions from 2% to 1 %%,
effective Jan. 1. In the Chicago "Journal of Commerce' of
Oct. 22 it was stated:
The present rate of 2% paid on savings deposits has been in effects

since June 30 1934, at which time there had been a cut from 2;i% which
was the rate prevailing after Dec. 11932. Previously 3% had been paid for

many years.
Down-State banks, particularly, have been urging the Chicago banks

to take the initiative in cutting the savings rate. Last spring the Clearing
House Committee considered it but decided in the negative. in the hope that
there would be a turn in the money market. The down-State banks,
however, have been under greater difficulties in finding sound investments
that would return a reasonable rate than have the larger local institutions
with somewhat greater opportunities. Therefore. the Chicago banks took
the position they would rather lose money on their savings for six months
or so in preference to cutting it too precipitately and leaving the way open

for criticism of their policy on the matter.

Federal Reserve Board on International Gold and
Capital Movements—Reserve Position of Bank of
Italy—Gold Imports Result in Increase of Reserves
of Member Banks—Gold Inflow Offset in Part by
Silver Purchases

The movement of gold from Europe since September is
discussed in the October number of the "Federal Reserve
Bulletin," which states that "this heavy movement . . .
does not reflect an excess of payments due to the United
States on ordinary transactions with the world." Accord-
ing to the "Bulletin," "the inflow of gold has been caused
by a heavy movement of capital to this country, offset, in
part, by purchases of silver abroad by the United States
Treasury." The reserve position of the Bank of Italy is
likewise discussed in the "Bulletin" (which is issued by the
Board of Governors of the Federal Reserve System) in the
Board's review of the month, from which we nuote:

Member Bank Reserve Balances

On Sept. 80 member bank reserve balances with Federal Reserve banks

totaled $5,254,000,000, and excess reserves amounted to $2,630,000,000.

Both figures were smaller than at the end of August. An increase of

$165,000,000 in monetary gold stock during the month was offset in its
effect an reserve balances by a seasonal growth of about $50,000,000 in
currency in circulation, an increase of nearly $50,000,000 in the total of
Treasury cash and deposits with Reserve banks, and an increase of over
$100,000,000 in other deposits at Reserve banks.

Reserve balances of member banks increased in the early part of September
to a new high level of $5,388,000,000 on Sept. 11, an amount $2,820,000,000
In excess of legal requirements. During the remainder of the month the
amount of reserve balances showed wide fluctuations, largely as a result of
Treasury transactions and gold imports. In the week ending Sept. 18 a
temporary increase in the Treasury's deposits with the Reserve banks, conse-
quent upon tax receipts and the sale of a new issue of Treasury notes was
the principal factor in a decline of $250,000,000 in member bank reserve
balances. Toward the end of the month these balances again increased,
as the Treasury's deposits with Reserve banks were disbursed and also as the
result of a considerable movement of gold to this country. Under the
existing practice, as under previous custom, gold imports result in an
equivalent increase of the reserves of member banks, since they receive
credit in their reserve accounts when they turn the gold over to the United
States Treasury.

International Gold and Capital Movements

The current movement of gold from Europe to the United States began
early in September with small shipments from London. On Sept. 17 the
first gold arrived from France, and on Sept. 23 shipments were received
from The Netherlands. From the middle of September through the first
week of October about $230,000,000 of gold arrived in the United States,
of which $90,000,000 was from France, $60,000,000 from England, $55,-
000,000 from The Netherlands, $15,000,000 from India, and the rest from
Canada and other countries. Additional shipments from Europe to the
United States were in progress.

This heavy movement of gold does not reflect an excess of payments due
to the United States on ordinary transactions with the world. During 1935
this country's merchandise exports have exceeded its imports by only a small
amount. It is estimated that this small excess, together with net income
from foreign investments, has been more than balanced by tourist expendi-
tures abroad, immigrants' remittances, and freight payments to foreign
vessels. The inflow of gold has been caused by a heavy movement of capital
to this country, offset in part by purchases of silver abroad by the United
States Treasury.

During the crisis in the gold-bloc countries last spring, the movement of
capital was largely in the form of short-term balances. Speculative funds
were being transferred from these countries to New York. Part of this
movement of funds is reflected in the increase in balances of foreign banks
at member banks in leading cities. There was also a large return of New
York funds from London, where the discount on forward sterling made the

continued holding of balances unprofitable. During the summer forward

quotations on sterling and gold bloc currencies continued to be at a discount,

and there was little return to Europe of funds that had come here in the

spring crisis. There was, in fact, a considerable net inflow of short-term

funds, reflecting liquidation of German short-term indebtedness to the

United States and a movement of balances to this country from Latin

America and the Far East. In addition there was a large movement of

European funds into the New York security market. Purchases were mostly

of American rather than foreign securities.
This inward movement of capital from abroad was offset to a considerable

extent by purchases of silver abroad by the United States Treasury during

the summer months. There were, however, imports of gold amounting to

about $60,000,000 during July and August, half of which was shipped from

The Netherlands during one week when there was a Cabinet crisis.

Aside from these Dutch shipments Europe lost little gold to the United

States during the summer months, but losses in reserves suffered by 00IM-

mercial banks in Paris and Amsterdam during the outward movement of

gold in the spring were not restored and these centers continued to carry the

indebtedness incurred at their central banks at that time. Early in Septem-

ber reserves were still at the lowest level reached since the international

crisis in 1931 and indebtedness was near the spring peak. The cost of this

indebtedness had been lowered in France, however, by successive reductions

in the rate charged by the Bank of France. From 6% on June 20 the bank

had lowered its rate by Aug. 9 to 3%. The Netherlands Bank, after reduc-

ing its rate three times, raised it from 3 to 6% during the crisis in July,

and thereafter reduced it to 5%. On Sept. 17, in the face of the renewed

gold outflow, the rate was again raised to 6%. In view of the substantial

volume of indebtedness to the central banks, the course of central bank

rates has largely determined the course of open market rates in Paris and

Amsterdam.
The current movement of gold from France to the United States, unlike

the movement from The Netherlands Bank, which lost $40,000,000 of reserves

in the first two weeks, has been replaced by gold received from other

quarters, and there has been no advance of the discount rate in France.

The offsetting movement of gold to France appears to have come chiefly

from Italy and England, which have sold gold in France to support their

exchanges. In addition to such English gold as has reached this country by

way of France, there were also direct shipments from England. In part,

these were drawn from the London bullion market, where considerable

amounts of gold from South Africa and India were being received; and in

part they represented gold formerly held in London on private account.

Reserve Position of Bank of Italy

The disturbed political conditions in Europe, which have intensified the

movement of capital to this country in recent weeks, have operated mainly

upon those financial centers in which capital transactions are unhampered.

The continual decline in gold reserves of the Bank of Italy is attributable

less to capital transactions, which are now subject to Government control,

than to the country's adverse balance of merchandise trade. This is not a

new development. The Bank of Italy has been losing reserves since

April 1928. Although gold reserves increased until the beginning of 1934,

the increase was more than offset by the exhaustion of the bank's reserves

in foreign exchange. During 1934, with foreign exchange reserves no

longer available, the bank parted with substantial amounts of gold, and by

the end of the year its reserves were down practically to the legal minimum

of 40%. In December 1934 decrees were issued by the Government requir-

ing the Italian public to place their foreign balances and securities at the

disposition of the authorities, and these resources enabled the bank to
maintain its reserve position intact during the first half of 1935. In

June 1935, however, the decline in gold reserves of the bank was resumed,

and on July 22 the Government suspended the bank's reserve requirements.

In the next two months more than $100,000,000 of gold NM withdrawn,

and the reserve ratio fell to 29%. Some figures illustrative of the Italian
reserve position in recent years are given in the table below:

RESERVES OF THE BANK OF ITALY

Reserve
Ratio*
(Per)
Cent)

(Amount in Lire)

Total Gold
Foreign
Exchange

1928—Apr. 20 59 12.500.000.000 4,700.000,000 7.800.000,000
1934—Feb. 28 50 7,200,000,000 7,100.000,000 100,000,000

Deo. 31 41 5,900,000.000 5,800,000,000 100.000.000
1935—July 20 41 5,900,000,000 5,500.000,000 400.000,000

Sept. 20 29 4,800,000,000 4,300,000.000 400,000.000

• Ratio of gold and foreign exchange to notes and other sight liabilities of the
bank. Until July 22 1935, the legal minimum was 40%.

Plans of FDIC for Merging Banks—Object Reported as
Designed to Eliminate Weak Institutions

Plans of the Federal Deposit Insurance Corporation for
the elemination of weak banks of the country through merger
with stronger institutions were noted in special advices from
Washington to the "Wall Street Journal" of Oct. 19, in which
it was stated that an announcement is expected to be made
soon of the first case competed. In part, the account from
which we quote also had the following to say:
This case involves the merging of three institutions into one. The

Corporation finds that by so doing it can, with the assistance of the Recon-

struction Finance Corporation, which would supply new capital, strengthen

the community's banking structure. Also the FDIC has now a liability

through insurance of banks in this particular community totaling something

over $11,000,000, and by buying in assets through the advancement of

about $1,000,000 will protect itself against greater liability in all of the
banks concerned.
Leo T. Crowley, Chairman of the insurance fund, stated last night that

there has been some misunderstanding of the Corporation's intentions in
connection with this program. Many inquiries indicate that stockholders
and officials of small weak banks believe the Corporation is going to do
some bailing out and take substantial losses itself for the benefit of
stockholders.

Not to Pay Losses of Others

"It is not the intent of the FDIC to pay losses of other people at all,"
Mr. Crowley stated. "We only intend to use our authority to buy assets in
the strengthening of the banking structure where it will reduce the FDIC
liability."
FDIC officials indicate they will be hard-boiled about mergers they

believe necessary, in the interest of deposits and the banking structure as a
whole. They point out they have a right to be because the only alternative
to merging a weak bank with a stronger institution is closing the weak
bank altogether, which the Corporation hopes to avoid wherever possible.
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A survey of the entire country has been made and numerous cases have
ceme to the attention of the FDIC where its authority can be used to
advantage. The power to buy assets and merge banks was given the FDIC
under the Banking Act of 1935.
The case now about ready for announcement is in a community with four

banks. Under the program the banking facilities will be reduced to two
institutions, all that is necessary for the size of the community.

Responsible for Selecting Officers
In ,merging weak institutions the corporation will take responsibility for

placing men in the new institution who can run it on a sound and equitable
basis.

Proposal of FDIC to Make Study of Uninsured Banks
Laid Before Governor Landon ot Kansas by State
Bank Commissioner—Object to Determine Whether
Too Many Banks Operate in State

According to Topeka advices to the Kansas City "Star,"
Boy A. Haines, State Bank Commissioner of Kansas, an-
nounced on Oct. 12 that he had laid before Governor Landon
a proposal of the FDIC for authority to go into the uninsured
banks and make a study of their business for the past five
years and determine whether or not some of these banks
ought to be liquidated. Kansas has not yet given its consent
to the proposal, said the account to the "Star," which con-
tinued:

Kansas Has 730 Banks
There are 263 State banks insured and 266 which are not insured. All of

the National banks are insured. At one time Kansas had 1,400 banks; now
the number is down to 730. This drop of almost 50% is similar to that
over most of the country and is the result of the weeding out of un-
profitable, poorly-managed and weak banks.
"It may be that there are now too many banks in the State," said Mr.

Haines. "The purpose of the survey which the FDIC proposes to make is
to determine this fact. They propose to go into each bank and make a
complete study of all of its business for at least five years, and from this
survey would determine whether or not the bank has a proper place in the
community, is needed and that the public is served by having it in opera-
tion. Except in the cases of faltering banks, we have never urged con-
solidation or liquidation of even the weak banks because of the service
tkey offer the community in many instances.

Powers of the FDIC
"Unless the law is changed, the Kansas banks not under the FDIC could

not be squeezed out of existence. It does appear that the FDIC has the
power to liquidate either State or National banks which are members of the
Corporation in the event the bank is held not to be needed or is too weak
to continue in operation or there is not enough potential business to warrant
It in operation."

In the same advices it was stated that the amendments to
the FDIC law enacted by Congress authorizes the Corpora-
tion to make the surveys and also to exercise some sumptuary
authority, if it cares to do it, in bringing about what it may
determine to be an ideal banking situation throughout the
State. Kansas, it is added, is the first State where the
survey is to be made if Kansas permits the study of the
banks not under the deposit insurance program.

Increase of $6,026,906 in Volume o Outstanding Accept-
ances During Month—Total Sept. 30, $327,834,317
Compares with $321,807,411 on Aug. 31—Sept. 30
Figures $211.586,069 Below Those of Year Ago

The bankers' acceptance business experienced a moderate
seasonal improvement during the month of September, as is
shown by the monthly survey report of the American Accept-
ance Council, made available on Oct. 23 by Robert H. Bean,
Executive Secretary of the American Acceptance Council.
Mr. Bean reports that the total volume of bills on Sept. 30
was $327,834.317. an increase of $6,026,906 over the amount
reported at the end of August. He goes on to say:
Although there is some satisfaction to be gained from this increase in

bank acceptances. the present total is still $211,586,069 below that reported
for Sept. 30 1934 and there is little to substantiate the belief that the
banks will have sny such large increase in acceptance business as will
overcome this deficiency for 1935.
The factors which operate against an increase in bill volume at this

time are too numerous and too well established to be overcome during the
remainder of the current year. Excess deposit totals, fractional loan rates
for money and eredit, Government control of commodities have contributed
through the war to a reduced acceptance activity.
Now that. the cotton and other fall crops are being moved to market,

it has been expected that a good portion of this business would be
reflected by increased acceptance totals. This is not materializing, however,
due to the feet that because of growing foreign deposits in this country,
European buyers are making it advantageous for American exporters to
finance their shipments by sight drafts against American balances or in
foreign currency bills which do not find their way into the American banks'
totals or into the discount market.

This is borne out by the fact that while exports in general are increasing
and cotton in particular is going out in large volume from Southern ports,
the total of export bankers' acceptances is constantly decreasing and in the
current survey is off $4,704,347. On the other hand, acceptances for the
purpose of creating imports have not only held their own but show a slight
increase of $196,285. Acceptances created for the purpose of financing
domestic shipments declined $712,297, while the volume of dollar acceptances,
commonly known as foreign bills, went off $4,137,824. Domestic warehouse
acceptances, reflecting the beginning of the packing season, advanced $14,-
980,707 and should continue to increase in volume for the next two or
three months. Dollar exchange acceptances increased in volume $404,382.

Accepting banks, purchasers of acceptances in the bill market, have slightly
increased their holdings, now reporting $153,530,443 of other banks' bills,
while the total of their own bills held amounted to $147,760,544, an increase
of $2,800,000.
The total volume of bills created by the first 40 largest accepting banks

amounted to $303,522.227, or 96% of the total, while the next 60 of the
100 banks had a total of only $24,255,805.

Details are supplied as follows by Mr. Bean:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District Sept. 30 1935 Aug. 31 1935 Sept. 30 1934

I $26,755,811 $28,214.716 832,769,093
2 244.630,056 239,818,010 432,806,015
3 13.423,497 12,852,126 13,202,994
4 3,067,167 2,759,868 2,751,343
5 644,215 189,234 609,795
6 2,081,382 1,179,901 5,944,077
7 16,529,389 16.791,495 23,172,196
8 508,628 368,204 1,353,110
9 1,895,237 635,330 3,093,516
10 585,000
11 1,245,785 767,156 1,133,960
12 17,053,150 18,231.371 21,999,287

Grand total 8327.834.317 8321.807.411 8539.420.386

Increase for month, 66,026,906. Decrease for year, $211,586,069

CLASSIFIED ACCORDING TO NATURE OF CREDIT

Sept. 30 1935 Aug. 31 1935 Sept. 30 1934

Imports 8101,723,133 8101,526,848 $93,878,917
Exports 76,721,476 81,425,823 137,600,018
Domestic shipments 8,257,360 8,969,657 8,704.304
Domestic warehouse credits 58,002,834 43,022,127 157,769,243
Dollar exchange 4,392,804 3,988,422 4,156,819
Based on goods stored in or shipped
between foreign countries 78.736.710 82.874.534 137.311.085

CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES
OCT. 23 1935

Days—
Dealers'

Buying Rate
Dealers'

Selling Rate Days—
Dealers'

Buying Rate
Dealers'

Selling Rate

30 
BO 
90 

3-16
3-16
3-16

3i
14
X

120 
150 
180 

506
%

3-163-16
5-16
5-16

Tenders of $475,198,000 Received to Offering of $100,-
000,000 of Two Series of Treasury Bills Dated
Oct. 23—$50,830,000 Accepted for 145-Day Bills
and $50,030,000 for 273-Day Bills

Acting Secretary of the Treasury Coolidge announced
Oct. 21 that tenders aggregating $475,198,000 were received
to the offering of $100,000,000, or thereabouts, of Treasury
bills dated Oct. 23 1935, which were offered in two series of
$50,000,000 each. Of the tenders received, Mr. Coolidge
said, $100,860,000 were accepted. One series of the bills
was for 145 days, maturing March 16 1936; the other was for
273 days, maturing July 22 1936.
The tenders to the offering were invited on Oct. 17 by

Actmg Secretary Coolidge as noted in our issue of Oct. 19,
page 2517 (it was erroneously stated in the caption of our
item of a week ago that the offering was in amount of 100,000
although the correct amount of $100,000,000 appeared in the
body of the item). They were received at the Federal Reserve
banks and the branches thereof up to 2 p. m., Eastern
Standard Time, Oct. 21. Details of the bids to the two issues
of bills, as issued by Mr. Coolidge, follow:

145-Day Treasury Bills, Maturing March 16 1936
For this series, which was for 350,000,000, or thereabouts, the total

amount applied for was $288,950.000. of which $50.830,000 was accepted.
The accepted bids ranged in price from 99.960, equivalent to a rate of
about 0.099% per annum, to 99.953, equivalent to a rate of about 0.117%
per annum, on a bank discount basis. Only part of the amount bid for
at the latter price was accepted. The average price of Treasury bills of
this series to be issued is 99.956 and the average rate is about 0.109%
Per annum on a bank discount basis.

273-Day Treasury Bills, Maturing July 22 1936
For this series, which was for $50,000.000. or thereabouts, the total

amount applied for was $186,248,000, of which $50,030,000 was accepted.
The accepted bids ranged in price from 99.900, equivalent to a rate of about
0.132% per annum, to 99.863, equivalent to a rate of about 0.181% per
annum, on a bank discount basis. Only part of the amount bid for at the
latter price was accepted. The average price of Treasury bills of this
series to be issued is 99.865 and the average rate is about 0.177% per annum
on a bank discount basis.

New Offering of Treasury Bills in Two Series to Amount
of S100,000,000—To Be Dated Oct. 30 1935—$50,-
000,000 of 138-Day Bills and $50,000,000 of 273-Day
Bills

A new offering of two series of Treasury bills to the aggre-
gate amount of $100,000,000, or thereabouts, was announced
on Oct. 24 by Henry Morgenthau, Jr., Secretary of the
Treasury. Tenders will be received at the Federal Reserve
banks, or the branches thereof, up to 2 p. m., Eastern
Standard Time, Monday, Oct. 28. Tenders will not be
received at the Treasury Department, Washington.
The bills, which will be sold on a discount basis to the

highest bidders, will be dated Oct. 30 1935. Each series
will be offered in amount of $50,000,000, or thereabouts;
one series will be 138-day bills, maturing March 16 1936, and
the other 273-day bills, maturing July 29 1936. With the
issue of 138-day bills, approximately $250,000,000 of the
securities will mature on March 16 inasmuch as four previous
offerings are also due on that date. The face amount of the
bills of each series offered this week will be payable without
interest on their respective maturity dates. Bidders are
required to specify the particular series for which each tender
is made. On Oct. 30 an issue of Treasury bills in amount of
$50,013,000 will mature.
In his announcement of Oct. 24 Secretary Morgenthau

stated:
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The bills will be issued in bearer form only, and in amounts or denomina-
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity
value).
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on
the basis of 100, with not more than three decimal places. e. g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Oct. 28, 1935.

all tenders received at the Federal Reserve banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices for each series will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less than
the amount applied for, and his action in any such respect shall be final.
Any tender which does not specifically refer to a particular series will be
subject to rejection. Those submitting tenders will be advised of the
acceptance or rejection thereof. Payment at the price offered for Treasury
bills allotted must be made at the Federal Reserve banks in cash or other
immediately available funds on Oct. 30. 1935.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other disposition og 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 to Rely on Tax Receipts to Meet Maturities
of $200,000,000 of Treasury Bills in March, Acting
Secretary of Treasury Coolidge Says

Commenting on several recent issues of Treasury bills
aggregating $200,000,000 which mature on the same date in
1936-March 16-Acting Secretary of the Treasury Coolidge,
at his press conference Oct. 21, disclosed that the Treasury
is planning to redeem the bills in cash out of increased income
tax payments which are expected on March 16. Washington
advices, Oct. 21, to the New York "Times" of Oct. 22, noted:
March income tax collections, the first based on 1935 incomes, are

expected to be much greater in volume than in any recent year, Mr. Coolidge
indicated. Last March, income tax revenues amounted to $232,000.000
and the Acting Secretary said that collections next March are expected to
exceed that total. President Roosevelt's recent budget estimates indicate
possible collection of $300.000,000 or more next March.
To offset the effect on the banking structure of having this huge sum

suddenly drained into the Treasury, the bill maturities have been arranged
so that $200.000,000 worth of short-term securities will be payable on
March 16. By paying them off with the cash received from income tax-
payers, the Treasury will pour the cash back into the banks, Mr. Coolidge
explained.

NO New Policy Formulated

Whether the Treasury, in fixing the maturities of future bill issues;
will seek to build up the total coming due March 16, Mr. Coolidge declined
to make known. He said that he would not bind himself to any definite
financing policy. He was emphatic, however, in saying that present in-
tentions are to redeem the March 16 bills out of tax receipts and not to
refund them into a new security issue.
"March 16 is our biggest tax-payment date, and we plan to pay off

those bills out of the tax receipts," Mr. Coolidge explained at his semi-
weekly press conference. "We think it (the March income-tax revenue)
will be bigger than last year. Corporations are earning more money."
"Payment of taxes pulls down bank reserves to .the extent that Pay-

ments go out into Federal Reserve balances," Mr. Coolidge said, adding
that, by paying off bills and thus returning cash to the banks, the Treasury
could counteract this shrinkage of reserves.

Silent on Loan Possibility

Asked whether the Treasury's plan for "cushioning" the money market
-on March 16 foreshadowed possible large-scale Government borrowings
on that date, Mr. Coolidge declined to answer. He said he would not
reveal in advance any plan the Treasury had.

Gold Receipts by Mints and Assay Offices During
Week of Oct. 18-$120,020,634 Imports

Announcement was made on Oct. 21 by the Treasury
Department that receipts of gold by the mints and assay
offices during the week of Oct. 18 totaled $122,791,789.85.
Of this amount, it is noted, $120,020,633.85 represented
imports, $491,219.60 secondary, and $2,279,936.40 new
domestic. The amount of gold received during the week
of Oct. 18 by the various mints and assay offices is shown
in the following tabulation issued by the Treasury:

Week Ended Oct. 18 1935- Impacts Secondary New Domestic
Philadelphia $24,932.88 $155,019.43 8277.10
New York 119,432,400.00 207,800.00 182,200.00
San Francisco 540,845.80 44,103.91 1,268,759.25
Denver 18,317.16 32,287.60 602,621.23
New Orleans 4,135.01 39,479.70 392.33
Seattle 12,528.96 225,686.49

Total for week ended Oct. 18 $120,020,633.85 $491,219.60 $2,279,936.40

$397,978 of Hoarded Gold Received During Week of
Oct. 16-$18,488 Coin and $379,490 Certificates

The Federal Reserve banks and the Treasurers' office
received $397,977.98 of gold coin and certificates during the
week of Oct. 16, it is shown by figures issued by the Treasury
it is shown by figures issued by the Treasury
Department on Oct. 21. Total receipts since Dec. 28 1933,
the date of the issuance of the order requiring all gold to be
returned to the Treasury, and up to Oct. 16 amounted to
$131,977,215.07. Of the amount received during the week
of Oct. 16, the figures show $18,487.98 was gold coin and
$379,490 gold certificates. The total receipts are as follows:

Received by Federal Reserve Banks- Gold Coin Gold Certificates
Week ended Oct. 16 $18,487.98 8360.490.00
Received previously 30,826,931.09 98,232,150.00

Total to Oct. 16 $30,845,419.07 $98,592,640.00
Received by Treasurer's Office-

Week ended Oct. 16 $19,000.00
Received previously $265,456.00 2,254,700.00

Total to Oct. 16 $265,456.00 $2,273,700.00

Note-Gold bars deposited with the New York Assay Office In the amount c1
6200,571.69 previously reported.

Receipts of Newly-Mined Silver by Mints and Assay
Offices from Treasury Purchases Totaled 707,094.55
Fine Ounces During Week of Oct. 18

During the week of Oct. 18, it is indicated in a statement
issued by the Treasury Department on Oct. 21, silver
amounting to 707,094.55 fine ounces was received by the
various United States mints from purchases by the Treasury
in accordance with the President's proclamation of Dec. 31
1933. The proclamation was referred to in our issue of
Dec. 23 1933, page 4441. It authorizes the Treasury to
absorb at least 24,421,410 fine ounces of newly-mined silver
annually. Receipts by the mints since the proclamation
was issued total 50,127,000 fine ounces to Oct. 18. Dur-
ing the week of Oct. 18 the Philadelphia Mint received
318,874.23 fine ounces; the San Francisco Mint, 380,700.95
fine ounces, and the Denver Mint, 7,519.37 fine ounces.
The total weekly receipts since the beginning of 1935 are

as follows (we omit the fractional part of the ounce):
Week Ended-
1935-

Ounces Week Ended-
1935-

Ounces Week Ended-
1935-

Ounces

Jan. 4 467,385 Apr. 12 1,438,681 July 19 608,621
Jan. 11 504,363 Apr. 19 502,258 July 26 379,010
Jan. 18 732,210 Apr. 26 67,704 Aug 2 863,739
Jan. 25 973,305 May 3 173,900 Aug 9 751,234
Feb. 1 321.760 May 10 686,930 Aug. 16 667.100
Feb. 8 1,167,706 May 17 86,907 Aug. 23 1,313,754
Feb. 15 1,126,572 May 24 363,073 Aug. 30 509,502
Feb. 21 403,179 May 31 247,954 Sept. 6 310,040
Mar. 1 1.184,819 June 7 203,482 Sept. 13 765,232
Mar. 8 844,528 June 14 462,541 Sept. 20 651,402
Mar. 15 1,555,985 June 21 1,253,628 Sept. 27 1,505,625
Mar. 22 554.454 June 28 407,100 Oct. 4 448.440
Mar. 29 695,5.56 July 5 796,750 Oct. 11 771.743
Apr. 5 836,198 July 12 621.682 Oct. 18 707.095

In our issue of Oct. 19, page 2518, we gave the weekly
receipts during the year 1934.

Silver Transferred to United States Under Nationaliza-
tion Order Amounted to 7,376.97 Fine Ounces Dur-
ing Week of Oct. 18

Silver in amount of 7,376.97 fine ounces was transferred
to the United States during the week of Oct. 18 under the
Executive Order of Aug. 9 1934, nationalizing the metal.
Receipts since the order was issued and up to Oct. 18 total
113,010,483.97 fine ounces, it was noted in a statement issued
by the Treasury Department on Oct. 21. The order of
Aug. 9 1934 was given in our issue of Aug. 11, page 858. In
the Oct. 21 statement of the Treasury it is shown that the
silver was received at the various mints and assay offices
during the week of Oct. 18 as follows:

Fine Ounces
Philadelphia 509.72
New York 5,188.60
San Francisco 840.00
Denver 367.40
New Orleans 333.82
Seattle 137.43

Total for week ended Oct. 18 1935 7,376.97

Following are the weekly receipts since the beginning of
1935 (the fractional part of the ounce is omitted):

Week Ended- Fine Ore.
1935-

Week Ended- Fine On.
1935-

Week Ended- Fine On.
1935-

Jan, 4 309.117 Apr. 12 6,755 July 19 5,956
Jan. 11 535,734 Apr. 19 68,771 July 26 16,306
Jan. 18 75,797 Apr. 26 50,259 Aug. 2 2,010
Jan. 25 62.077 May 3 7,941 Aug. 9 9.404
Feb. 1 134.096 May 10 5,311 Aug. 16 4,270
Feb. 8 33,806 May 17 11,480 Aug. 23 3,008
Feb. 15 45,803 May 24 100,197 Aug. 30 5.395
Feb. 22 152.331 May 31 6,252 Sept. 6 1,425
Mar. 1 38,135 June 7 9,988 Sept. 13 11,959
Mar. 8 57,085 June 14 9,517 Sept. 20 10.817
Mar. 15 19,994 June 21 26,002 Sept. 27 3.742
Mar. 22 54,822 June 28 16,360 Oct. 4 1.497
Mar. 29 7.615 July 5 2.814 Oct. 11 2,621
Apr. 5 5,163 July 12 9,697 Oct. 18 7,377

Figures from the time of the issuance of the order of
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue
of Oct. 19, page 2518.

President Roosevelt, Back in United States, Renews
Pledge to Keep This Country Free from War-
Says Country Is "Coming Back" Because Recovery
Was Planned-Text of Speech at Charleston, S. C.

President Roosevelt on Oct. 23 returned to the United
States after a three-week holiday at sea, and in a speech at
Charleston, S. C., shortly after the cruiser Houston landed
him and his party at that port, he reiterated his determina-
tion to keep this country "free and unentangled" from for-
eign wars. This pledge was last given by the President at
San Diego just before he left for the cruise which led through
the Panama Canal and up the East Coast. On Oct. 24 the
President arrived in Washington, and immediately discussed
the Italo-Ethioplan situation with Secretary of State Hull,
Secretary of Commerce Roper and Secretary of the Treasury
Morgenthau.
Our most recent reference to President Roosevelt's vaca-

tion trip was contained in the "Chronicle" of Oct. 19, page
2520. Before arriving at Charleston on Oct. 23 the cruiser
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Houston encountered heavy seas and frequent squalls as it
skirted the path of a late-season tropical storm with winds
of hurricane force near the center.
Mr. Roosevelt's speech at Charleston was delivered before

more than 20,000 persons who greeted him on the parade
ground of The Citadel, military college of South Carolina. He
declared that on his return he found definite evidence of
recovery and renewed proof that "this country was aoming
back." It is not by mere chance, he added, that the depression
is receding, but "we are coming back more soundly than ever
before because we planned it that way, and don't let anybody
tell you differently." Remarking that there are still many
problems ahead, the President said that he would "make
It my great and earnest effort to keep this country free and
unentangled from any great war that may occur in the
countries across the sea."
The President's speech, which was extemporaneous, is

given below:
"You have given me a very wonderful welcome home to the continental

limits of the United States, and it is a very happy ending to a very happy

vacation.
"I am glad to come back here after many years. For as some of you will

remember in the old days when I was associated with the United States

Navy under the administration of that great President, Woodrow Wilson,

I had the opportunity of coming here on several occasions and of helping

in some degree at least in building up the navy yards at Charleston.

"When I heard I was to speak at The Citadel, old memories came back

to me. Not of my recollections of that school, but of the old historic tradi-

tions—war records, you may say. That ought to be learned by everybody

in the United States.
"And when I learned The Citadel was moved I got a little choky, won-

dering what it would be like. And then I came and found the old Citadel

reproduced—reproduced, I am confident, for generations to come. I am

happy that The Citadel is under command of my old friend, General

Stmunerall.
"I was happy, too, to be welcomed not only by the Governor and the

Mayor, by my old friend Senator Smith, but I was sorry indeed not to find

another old friend, your Senator, James F. Byrnes. I have an idea he went

away not to hear my fish stories, lie's been fishing with me. I'm a much

better fisherman than he is, but he'll never admit it.
"I could tell you many fishing stories—about fish that got away and

fish that were caught; we've had a very happy three weeks and I am glad

to find on the South Atlantic Coast evidences of what I saw on my trip

across the country.
"There was not one dissenting word. There was general admission that

this country was coming back. You could see it with your own eyes. And

to-day on landin; I was told the same story about South Carolina.
"Yes, we are on the way back—not by mere chance. Not by a turn of

the cycle. We are coming back more soundly than ever before because we

planned it that way, and don't let anybody tell you differently.
"There are many problems still ahead. I shall make it my great and

earnest effort to keep this country free and unentangled from any great
war that may occur in the countries across the sea. And so I come back
sunburned and hearty, ready to tackle a great many things.
"I shall always have with me a very happy recollection of this coming

back home, back to our country."

The President returned to the White House on Oct. 24,
and an address by him, broadcast from Washington that
night incident to the meeting in Detroit of the 1935 Mobili-
zation for Human Needs, in which he recounted the gains
in employment, is referred to elsewhere in this issue.

President Roosevelt in Radio Address Incident to
Campaign for Human Needs Urges Support of
Private Relief Agencies—Says 350,000 Were Re-
turned to Private Employment in September—Sees
Industry Taking from Federal and Local Govern-
ments Burden of Relief

The support of private relief agencies was urged by Presi-
dent Roosevelt in a Nation-wide radio address delivered by
him from the White House on Oct. 24, incident to the 1935
Mobilization for Human Needs, the campaign for which
was brought under way on that day at Detroit, Mich. The
President in his address cited figures to show gains in em-
ployment, and in recalling that he had recently "expressed
the hope that private industry would strain every nerve to
increase their pay rolls, increase the number of those whom
they employed and thus take from the Federal Government
and their local governments a great share of the burden of
relief," he added "the figures which I have cited lead me to
a greater confidence that private industry is living up to
my hot. We seem to be taking up the slack."
The President in referring to the results of the September

employment survey from the Secretary of Labor, stated
that "during the month of September 350,000 men and
women were returned to private employment in the report-
ing industries of the Nation, and the money in the weekly
pay envelopes of these industries was $12,000,000 greater
than their weekly pay envelopes in the previous month of
August.' These latest and continued gains," said the Presi-
dent mean that nearly 5,000,000 men and women have found
employment in the reporting private industries since the
low point of the depression in March 1933, and during this
same period there has been an increase of over $104,000,000
per week in the pay rolls of these industries."
In propounding the question as to why "if the distress

and the employment are less, should the giving be greater,"
the President said:
The answer is two-fold: First of all, it is, I know, your hope and mine

that the necessities of Government relief furnished by funds received by

taxation should decrease as rapidly as human needs will allow.

But the other reason is of deeper significance, greater importance. There

are, as you and I know, hundreds of thousands of men, women and chil-

dren who require the kind of assistance which private charity and not
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Government should give. There still remains, and will long remain, a

sadly distressed segment of our population, destitute and unprovided for,

in the communities of the United States.

The President observed that "the slogan of the 1935
mobilization for human needs is be a good neighbor," and he
added "the practical way of being a good neighbor in this
year of grace is for each and every one of us to support the
splendid private agencies whose work has been so successful
in the past." President Roosevelt was introduced on the
program by Bayard Swope, Chairman of the 1935 Mobiliza-
tion. The President's address follows:
It is a high privilege once more to appeal to the men, women and chil-

dren of America for support of another year's Mobilization for Human
Needs. I can properly congratulate and thank the country for their
splendid response to the appeal for the care of the needy in the years of
deep depression from which we are happily and rapidly emerging.

Since I spoke to you at this time last year in behalf of this great national
undertaking much good has been accomplished, both through private
charity of all kinds and through generous assistance by Federal. State and
local Government authorities.

During the past year the Congress and the Administration have been
making provisions for the employment of approximately throe and a half
million unemployed persons in bona fide jobs, and the coming month will
see the great majority of these people at work in the several States.
The Congress has also enacted, and I have signed, the great Social

Security Act which establishes for the future the framework for unemploy-
ment insurance, for old-age assistance and for aid to dependent children.
The full force and effect of the Social Security Law cannot, of course, be-
come operative until several years have elapsed, nor will this law in any
sense replace the proper and legitimate fields now covered by private colt-
tributions to private charities.

Employment Gains

I can, however, bring you good news this evening. The results of the
September employment survey have just come to me from the Secretary of
Labor. During the month of September 350,000 men and women were
returned to private employment in the reporting industries of the Nation.
and the money in the weekly pay envelopes of these industries was $12.-
000,000 greater than their weekly pay envelopes in the previous month of
August.
This means that the workers in these reporting industries had $12,000,000

more each week to spend for the necessities of life. Furthermore, these
latest and continued gains mean that nearly 5,000,000 men and women
have found employment in the reporting private industries since the low
point of the depression in March 1933, and during this same period there
has been an increase of over $104,000,000 per week in the payrolls of these

industries.
The September gain is the largest for any single month in the past year

and a half. It brings back employment in these industries to the level of
Nov. 1930, and it brings the pay rolls back to the levels of May 1931.

Industry Taking Up Slack

Recently I expressed the hope that private industry would strain every
nerve to increase their pay rolls, increase the number of those whom they

employed, and thus take from the Federal Government and their local

Governments a great share of the burden of relief. The figures which I
have dyed lead me to a greater confidence that private industry is living
UP to my hope. We seem to be taking up the slack.

Even those industries which were long backward in showing signs of
recovery are putting their best foot forward. The so-called heavy in-

dustries, for example, show encouraging signs of improvement.

Employment in this so-called durable goods group is now 62% higher

than it was in the spring of 1933; their weekly pay rolls are 139% greater;

and this represents a net increase in employment of 1,185,000 men and

women, and a rise of over $40,000,000 in weekly pay rolls.

I cite all these figures because they relate to that kind of employment
for which the Government has definite statistics. They do not apply to

the many other forme of employment of which there is no adequate record.
The small retail businesses and the farms of the Nation are not included

in the totals of employment and of weekly wages which I have cited, but
In their case also it is common knowledge that many thousands of additional
men and women have been provided with work.

In direct proportion as the Nation as a whole more greatly receives so
is the Nation in a position more greatly to give.
Why, YOU may ask, if the distress and the unemployment are lees, should

the giving be greater? The answer is twofold: First of all, it is, I know,

Your hope and mine that the necessities of Government relief furnished by
funds received by taxation should decrease as rapidly as human needs will
allow.
But the other reason is of deeper significance, greater importance. There

are, as you and I know. hundreds of thousands of men, women and children
who require the kind of assistance which private charity and not Govern-
ment should glve. There still remains, and will long remain, a sadly di.-
tressed segment of our population, destitute and improvided for, In the com-
munities of the United States.
These are the ones whose plight you, as a good neighbor, go out this

week to call to the attention of their more fortunate fellows. It is with
them that our private, social agencies are primarily concerned.
We know that medical care still needs to be extended to thousands who

have not the means to Pay for it. We knew that great numbers of chil-
dren still suffer from malnutrition. We know that families separated by
economic circumstance must be reunited and given opportunities to move
forward.
We know that the hospitals, clinics and day nurseries need and deserve

our help; that homes for the aged, for the blind or the incurable must carry
on their splendid work; that the agencies that build and help the youth of
our community must and should expand their splendid work.
But we do want to emphasise that word "work." Neither private char-

ity nor Government relief wants to continue to help people who can work
but who won't work. There is only one legitimate excuse for unwilling-
ness to work and that is bad health or advanced age.

It is the duty of private charity and of State and local Government

agencies to take care of those who for these sound reasons are unable to
work and. as I have so often said, It is only the duty of the Federal Govern-

ment to assist in this type of relief when private and local means come to
the end of their tether.
The slogan of the 1935 Mobilization for Human Needs is "Ile a Good

Neighbor," and the practical way of being a good neighbor in this year of

grace is for each and every one of us to support the splendid private agencies

whose work has been so successful in the past.

If each and every one of us answers by practical giving the sound appeal

made for the continuance and growth of local welfare, we shall become the

best possible neighbors in our own neighborhoods.
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The above address by the President was delivered follow-
ing his return to Washington on Oct. 24 with the conclusion
of his recent trip across the Continent, to which reference
is made elsewhere in these columns; in the latter item is
likewise given Mr. Roosevelt's address at Charleston on
Oct. 23.

President Roosevelt Declares AAA Was Designed as
More Than An Emergency Measure to Evolve Into
Permanent Plan

At his first press conference held since his return from his
'recent Cruise, President Roosevelt yesterday (Oct. 25)
declared that "it never was the idea of the men who framed
the act the AAA, of those in Congress who revised it, nor
of Henry Wallace nor Chester Davis that the Agricultural
Adjustment Administration should be either a mere emerg-
gency operation or a static agency."
"It was their intention, as it is mine," said the President,

"to pass from the purely emergency phases necessitated by a
grave national crisis to a long time, more permanent plan
for American agriculture." The President stated that 'to
simplify administration the AAA will work toward the ob-
jective of one contract per farm. He further said:
The modifications planned, in addition to making administration easier,

will facilitate production adjustment either upward or downward.
"The time may come when the AAA will prove as important in stimulating

certain kinds of production as it has been in removing recent burdensome
surpluses.
"The simplified and more flexible adjustment program of the future can

be made to serve the permanent advantages of producer and consumer. I
can think of nothing more important to the permanent welfare of the nation
than long time agricultural adjustment carted out along these lines."

The President's statement as given in Washington advices
(Associated Press) to the New York "Sun" follows:
In May, 1933, Congress enacted the Agricultural Adjustment Act, which

was designed to relieve the distress then prevalent among farmers. Since
that time several million producers have joined wholeheartedly with the
AAA in far-reaching adjustment programs.
I wish to pay tribute to the courage and perseverance with which these

farmers, using the facilities made available by Congress, have fought their
way out of the acute depression which engulfed them in 1932. They have
been patient in the face of delay, tolerant of a host of irritations and unde-
terred by opposition because they knew they could never win except through
co-operation on a national scale. The first opportunity farmers ever had
to work together on such a scale was afforded by the adjustment act.
The achievements of the AAA for agriculture are apparent to millions of

farmers. The improved demand for city-made goods resulting from in-
creasing farm buying power is reflected in better business in towns and indus-
trial centers everywhere. The adjustment act has served the national wel-
fare.

There are people in this country who can see no room for further progress
in agricultural adjustment. Of these, some would be content to continue
the adjustment programs exactly as they are. There are even a few sup-
porters of the AAA, so well satisfied with what has been done that they would
like to call the Job complete and finished.

Sees Evolution of AAA Needful
But it never was the idea of the men who framed the act, of those in Con-

gress who revised it, nor of Henry Wallace nor Chester Davis that the
AAA should be either a mere emergency operation or a static agency.

It was their intention—as it is mine—to pass from the purely emergency
phases necessitated by a grave national crisis to a long time, more permanent
plan for American agriculture.
Such a long time program is developing naturally out of the present

adjustment efforts. As I see it. this program has two principal objectives:
First, to carry out the declared policy of Congress to maintain and in-

crease the gains thus far made, thereby avoiding the danger of a slump
back into the conditions brought about by our national neglect of agri-
culture.

Second, to broaden present adjustment operations so as to give farmers
increasing incentives for conservation and efficient use of the nation's
soil resources.

Simplification of present programs, with a view to increased flexibility,
would readily lend itself to the broad objectives outlined. Decentralization
of machinery to get more efficient administration closer to the farmers
already has begun, and will be vigorously continued. To simplify ad-.
ministration the AAA will work toward the objective of one contract per
farm. The modifications planned. in addition to making administration
easier, will facilitate production adjustment either upward or downward.

Cites Tomorrow's Referendum

The time may come when the AAA will prove as important in stimulating
certain kinds of production as it has been in removing recent burdensome
surpluses. For example, an expanded production of hogs, to replace
shortages caused by drought, is contemplated under the proposed new
corn-hog program, which is put up to a decision of producers in a nation-
wide referendum to-morrow.
Present and future production of supplies of food and fiber ample for

this country's needs and for available export markets is a sound objective.
However, there was nothing sound in the situation in the past when,
spurred by ruinously low prices, farmers have been compelled to mine their
soil of its fertility by over-intensive cultivation in a race to make up in
volume of units what they had lost in unit price. This has resulted in
waste on a colossal scale. Dust storms and mud-laden streams have been
symbols of this exploitation.

Sees Peril in Soil Depletion

Tens of millions of acres have been abandoned because of erosion. This
jeopardizes both consumer and producer. Real damage to the consumer
does not result from moderate increases in food prices, but from collapse
of farm income so drastic as to compel ruthless depletion of soil. That is
the real menace to the nation's future food supply. That has caused
farmers to lose their homes. It has hastened the spread of tenancy. It
lies at the root of many serious economic and social problems besetting
agriculture.

Already the adjustment programs have made important gains in con-
servation and restoration of soil fertility. Many millions of acres which
farmers have signed contracts to divert from surplus production are being
devoted to legumes, pastures, hay and other crops which fertilize the soil
and protect it front blowing and washing.
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The long-time and more permanent adjustment program will provide

positive incentives for soil conservation. The benefit payments can be
made on a basis that will encourage individual farmers to adopt sound
farm management, crop rotation and soil conservation methods. The
crop insurance feature afforded by benefit payments will help farmers
to maintain these beneficial systems of farming without interruption in
poor crop years. Long-time adjustments can be adapted to natural soil
advantages of regions and localities. Already the Adjustment Adminis-
tration has under way local studies to help in working out farm programs
on a county basis, so as to fit the best permanent use of the varying soil
resources of the county, up to that county's share of available domestic
and foreign markets. Thus plans are being worked out that should en-
courage widespread co-operation of farmers in a permanent National
soil maintenance program.
The simplified and more flexible adjustment program of the future can

be made to servo the permanent advantage of producer and consumer.
It can iron out the succession of extreme market gluts and extreme shortages
which in the past have alternately wrecked farm income and penalized
city people with too high prices. It can protect the nation's heritage of
soil, help farmers to produce up to the full possibilities of profitable export,
and give this country the safest possible assurance of abundant food in
the years to come. I can think of nothing more important to the permanent
welfare of the nation than long-time agricultural adjustment carried out
along these lines.

President Roosevelt's Arms Embargo May Do More
Harm Than Good, According to Henry L. Stimson
—Former Secretary of State Urges United States
to Co-operate with League

Henry L. Stimson, former Secretary of State, declared in
a radio address on Oct. 23 that President Roosevelt's arms
embargo policy "is likely to do more harm than good," and
might only be a hindrance to the European nations wishing
to enforce broader sanctions in the Italo-Ethiopian dispute.
The policy, applying alike to Italy and Ethiopia, could not
diminish Italy's war strength, be said. "The chief problem
of the world to-day," Mr. Stimson asserted, "is war pre-
vention, not isolation. Isolation in a modern world is a
fantastic impossibility, so far as keeping out of economic
trouble is concerned.' Other extracts from his speech are
given below, as quoted from the New York "Times" of
Oct. 24:

After recalling that other Powers, through the League of Nations, were

planning to apply sanctions to Italy as the aggressor in the Ethiopian

conflict. Mr. Stimson pointed out that the President's list, proclaimed under

the neutrality resolution passed by Congress, included only "completed"

articles and not the raw materials from which arms and munitions may

be made.
Referring to the proclamation, Mr. Stimson said:

"It will have very little deterrent effect upon Italy, who is the aggressor

and who is able to manufacture her own arms and ammunition, and it is

already threatening to be a serious obstacle to the peace efforts of the

other nations. If they take no further action than we have taken, the pros-

pect of stamping out the war by holding back the aggressor, Italy, is much
diminished.
"On the other hand, if they put embargoes on these other supplies which

are not on our list, the only effect may be to leave the field entirely open

for American traders to rush in and take advantage of the enticing market

which is thus presented for selling supplies to Italy."
Mr. Stimson expressed the belief that the President should go further

than his published list, if this is possible, in restricting dealings by Ameri-

can citizens with Italy and Ethiopia.

Return from Abroad of Secretary of Treasury Mor-
genthau—Not Worried Over Gold Imports—Com-
ments on Stabilization—Regards Federal Revenue
Collections Encouraging

Secretary of the Treasury Morgenthau who returned from
abroad on the French liner Normandie on October 21 took
occasion with his return to express his views on stabilization,
and in declaring that the United States is ready for it, declared
(we quote from the "Herald Tribune") that "the American
dollar has been the most stabilized currency in the world for
the last 18 months," but stabilization of world currencies
"is no nearer now than it was last spring." He emphasized
(according to the paper indicated) that currency stabilization
now is more important to European countries than to this
country.

Secretary Morgenthau in speaking of "the large quantity
of gold being shipped here," is quoted as saying:
"I don't see why we should worry about it. As long as the United

States stays on a cash basis, there can be nothing to worry about, for the

gold coming here is out of hoardings, and as long as we don't draw on

central banks it's all right. Remember it's not new gold that is being

mined but gold out of hoarding."

In an item in our issue of October 19 (page 2530) with
reference to Mr. Morgenthau's trip it was noted that while
abroad he had conversed with French bank heads: his
remarks on this point as given in the "Herald Tribune" cf
October 22 follow:
The Secretary said that he had chatted informally with the French

Premier, Pierre Laval, and was impressed by the manner in which "he

is doing everything in his power to keep the peace in Europe." He said

he was happy to see that M. Laval "was elected in two districts, which
shows his great popularity among his constituents."
Mr. Morganthau also had luncheon with officials of the Bank of France.

Asked if he had discussed currency stabilization with them, he said: "We

just had a running conversation." He planned to go to Washington late
yesterday afternoon.

From the same paper we also take the following:
Pleased With Bond Sales

"As to Treasury affairs." the Secretary said, "I ant very glad to see that

the new 2 .Us are selling so well and that the last of the refunding of the
Liberty bonds, representing more than $8,000,000,000, has been accomp-
lished.
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"That job, which we started two years ago, has been accomplished at
last and it removes one of our greatest problems. There is no immediate
important financing ahead of us."

Secretary Morgenthau . . . took a mild slap at some of the New York
financial writers for their none-too optimistic attitude toward American
finance and business.

"I'll say this," he remarked, "that it would do some of our financial
writers good to see what French and other foreign economists think of the
United States."
He said that "the fact that great funds are being sent here for invest-

ments is the best answer and proof to pessimists."
Asked what was his opinion on the prospect of inflation, he said that he

never made any prophecies.
"We're on a 24 hour basis in Washington," he said, "and we like to say

that we're ready to meet conditions as they come up. We'll stay that way
as long as finances are upset."
Mr. Morgenthau, accompanied by his wife, was greeted aboard the

Normandie at Quarantine by his parents, Mr. and Mrs. Henry Mor-
genthau, sr., his children, Miss Joan Morgenthau and Henry Morgenthau
3d, and by Mrs. Franklin D. Roosevelt, Harry M. Durning, Collector of
the Port of New York, and several Secret Service men from Washington.

At his press conference in Washington on October 24,
Secretary Morgenthau while describing the Federal revenue
collections as 'encouraging" stated however that President
Roosevelt's estimate of a $670,000,000 increase this year will
not be fulfilled without a resumption of full processing tax
collections. From a Washington account October 24 to the
New York "Times."
The Secretary pointed out that revenue collections, other than processing

taxes, consisting primarily of income, excise and liquor taxes, amounted

to $804,615,000 in the first three months of the fiscal year, as compared

with $681,000,000 a year ago, an increase of about 18% and that total
revenues, including the processing levies, were about $40,000,000 higher
than a year ago.
This rate of increase, however, will not be sufficient, because of the 70%

drop in processing taxes, he said, to bring revenues for this fiscal year up
to the $4,470,000.000 which the President estimated on September 30.
The amount which Mr. Roosevelt set then would have been an increase of
$670,000,000 over last year.

Secretary Morgenthau's statement came after Solicitor General Reed
had asked the Supreme Court yesterday to advance to November 20 its
hearing on the first processing tax case. Mr. Reed based his appeal on the
statement that uncertainty over the legality of the processing taxes was
interfering with normal government procedure, and he pointed out especially
that the government had counted on processing taxes in its budget.
In making his statement Mr. Morgenthau went back to the budget

estimates which the President had submitted to Congress on January 2.
These estimates were revised upward by the President in his recapitulation
of the budget on September 30.

All revenues, including processing taxes, amounted to $998,000,000 in

the first three months of the current fiscal year, as compared with the
Treasury's estimate, made January 2, that only $933,000,000 would be
collected.
The increase of $65,000.000 over the January 2 estimates took place al-

though the Courts had impounded $81,000,000 in processing taxes as a
result of temporary injunctions against their collection, Secretary Mor-
genthau emphasized.
The Secretary explained that he had ordered a check-up on the reve-

nue situation immediately upon his return from Europe because he had
been led to believe by newspaper stories that the revenue outlook was
discouraging. The review, he said, had turned out to be encouraging.

Illinois Court Holds Invalid Provisions of Amended
Frazier-Lemke Three-Year Farm Mortgage Mora-
torium Act

In the Federal District Court at Peoria, Ill., on Oct. 21,
Judges J. Earl Major and Charles G. Briggle ruled that the
amended Frazier-Lemke three-year Farm Mortgage Mora-
torium Act violated the Fifth Amendment to the Constitu-
tion through taking property without due process of law
and that it was also unconstitutional through infraction of
Section 1, Article IV, of the Constitution, which guarantees
"full faith and credit" to judicial proceedings of every
State. The court's conclusions were given on petition of
William W. Young, Fulton County (Ill.) farmer, who sought
to reinstate, under the amended law, a petition filed under
the original Act. As we noted in our issue of Oct. 19,
page 2525, the United States Supreme Court declined on
Oct. 14 to reconsider its decision handed down on May 27
last declaring unconstitutional the earlier Frazier-Lemke
amendment to the Bankruptcy Act, providing for a five-year
moratorium to enable farmers to pay off farm mortgages.
The amended Frazier-Lemke Act, enacted to replace the law
declared unconstitutional by the Supreme Court, was passed
at the recent session of Congress, and its text was given in
our issue of Sept. 21, page 1839. In the finding handed
down at Peoria, on Oct. 21, the court held unconstitutional
subsections of Section 75 of the amended Act. Under the dis-
puted section a farmer whose home has been made the sub-
ject of bankruptcy proceedings may remain on his farm for
three years, paying rent to his creditor. At the end of that
period he must redeem or relinquish the property.
Details of the court's conclusions were given as follows

In Peoria advices, Oct. 21, to the New York "Times":
The court stated that the amended Act did not give toL the mortgagee the

right to name the sale time of the property nor give him possession of the
property while proceedings were pending. In this respect it was held to
fail of compliance with the Supreme Court opinion in the case of the
Louisville Joint Stock Land Bank vs. Radford.
A State court's foreclosure decree is a property right, according to the

District Court, which ruled that the purchaser of a foreclosure acquired a
property right and that the amended Act attempted to hold a foreclosure
and sale void.

Other Rights Held Lost

The objectors were deprived of other property rights recognized by Illinois
law, the court said, remarking that the amended Act Provided that property

must be sold again, instead of giving the purchaser an opportunity to
obtain a deed under certificates. The opinion said:
"We conclude, therefore, that the Act in question destroys the right of

the mortgagee to determine when a sale of the mortgaged premises may be
had, subject only to the discretion of the court; and destroys the right
during default to control the property subject to the discretion of the court
and to have the rents and profits collected by a receiver for the satisfaction
of the debt.
"These are property rights acquired by the mortgagee and cannot be

taken from him without due process of law. The method attempted is not
due process. Even the bankruptcy power of Congress must yield to the Fifth
Amendment in this respect as pointed out in the Radford case."
The court continued, recalling that in the case it had occasion to consider

the rights and interest of a mortgagor and mortgagee after a decree of
foreclosure and sale.
"In as much as that conclusion has, in the judgment of the court, a

direct bearing upon question here presented, we have again carefully con-
sidered what was said there, but see no reason to change or modify the views
therein expressed," said the opinion.
"It would serve no useful purpose to repeat what was there said or quote

from the authorities there cited. It is sufficient to note that in construing
Subsection S. Section 75, of the Bankruptcy Act, afterward declared uncon-
stitutional, we found the Act, as it then existed, effectively nullified the
decree of the State court, as well as the statutory provisions, fixing the
rights of both the purchaser at a foreclosure sale and the owner of the
equity of redemption.

Discretion on Redemption Period

"Precisely the same question is presented in the instant case in con-
struing the Bankruptcy Act as amended Aug. 28 1935. In the case before
the court there was a sale of the mortgaged premises on June 28 1934 by
virtue of a decree of the Circuit Court of Fulton County, Ill., and on
July 2 1934 a report of said sale was approved by said court.
"The mortgagees in that proceeding (the objectors here) were the pur-

chaser at said sale and had issued to them, in accordance with the Illinois
law, a certificate of purchase. The mortgagor (here referred to as the
debtor), by reason of the Illinois statute, had 12 months in which to redeem
from said sale, and following the expiration of that time other decree or
judgment creditors had three months in which to redeem.

In accordance with our conclusion in In Re Borgelt, supra, the proceedings
in the State court above referred to were final and complete; the holder of
the certificate of purchase became vested under the Illinois law with a
definite property right, and while it does not appear from the record in
this case whether there were other judgment creditors, it may be added, if
such there be, they likewise became vested with a definite property right.
"In other words, the right of all interested parties became fixed and

vested by the terms of a final court decree of the State of Illinois in
connection with statutory provisions heretofore referred to.
"It is here urged that by the legislation in question Congress merely

extended the period of redemption and that this affects only the remedy
and not the substantive rights of the parties. In support of this conten-
tion, the case of Home Building and Loan Association vs. Blaisdell, 290 U. S.
398, 78 Law Ed. 413, is relied upon.
"Without going into a discussion of the opinion in that case, it holds,

as we understand, that the State has a right to lodge in its courts a certain
discretion with reference to extending the redemption period provided by
the State.
"This is quite different, of course, from saying that Congress has the

right, under its bankruptcy powers, to extend the redemption period fixed
by the State or to extinguish it entirely and in its place set up a new
redemption period of its own making.

"If an extension of existing rights is provided, it would necessarily
follow that at some period the holder of the certificate of purchase could
present his certificate and receive a deed for the property, provided, of
course, no redemption had been had in the meantime, but no place in the
Act is any such provision to be found.
"In other words, the holder of the certificate of purchase is deprived of

property rights which he acquired when such certificate was issued to him.
In the instant case, the mortgagee in a proper court proceeding caused the
mortgaged property to be sold for the purpose of satisfying the debt, and now
the most he could hope for is that at some future time he might again
have the same property sold to again satisfy the same debt.
"In addition, other judgment creditors, if such there be, are deprived of

their right to redeem, as there is likewise no provision in the Act under
consideration for such redemption. So it is our conclusion that in addition
to the property rights mentioned in the Radford case, the objectors here
would be deprived of definite rights acquired by virtue of the foreclosure
proceedings in the State court and the statute of the State.
"It is also urged upon the court that the Act violated Section 1, Article 4,

of the Constitution of the United States, which provides as follows:
'Full faith and credit sha.I be given In each State to the public Acts, recordsand judicial proceedings of every other State.'

"This provision, on the facts before us, has a very intimate connection
with the due process clause of the Constitution. The authorities are BO
numerous and the rule so firmly established that this provision is binding
upon Federal courts, as well as State courts, that it would be useless to cite •
authorities in support of the same.
"We have already discussed the effect which this legislation would have

upon a final court decree, as well as the statutory provisions of the State,
in depriving the objectors of property rights fixed by such decree and
statute. If we are correct in the conclusion thus reached, it logically follows
that the constitutional provision last referred to is also contravened by the
legislation in question."
Many similar cases are pending in this District Court.

U. S. Supreme Court Orders Government to Show
Cause by Nov. 11 Why Georgia Should not Contest
Validity of Bankhead Cotton Control Law—Com-
plaint Brought by Governor Talmadge

The United States Supreme Court on Oct. 21 ordered the
Government to show cause by Nov. 11 why the State of
Georgia should not proceed with a legal attack on the
Bankhead Cotton Control Law. The Court stipulated that
by the date mentioned Secretary of the Treasury Morgen-
thau, Secretary of .Agriculture Wallace, Attorney General
Cummings and Guy Helvering, the Internal Revenue Corn-
Missioner, must list their reasons why Governor Talmadge
and other Georgia officials cannot file with the Court their
complaint that the Bankhead Act damages Georgia's chance
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to sell cotton from the 160-acre State-owned farm. The
Georgia officials argue that the law utilizes the taxing power
of the Government improperly by attempting to levy for the
specific purpose of controlling intra-State production.
A Washington dispatch of Oct. 21 to the New York "Herald

Tribune" discussed the background of this case as follows:
The Bankhead Act is expected to be one of the most difficult of all New

Deal measures to defend. Its constitutionality has been questioned by
some New Dealers from the first, and the proposal that the Government
use force to compel farmers to co-operate in a crop reduction program was
opposed by Secretary Wallace when it first was suggested.
The law was enacted in 1933 at the insistence of Senators from Southern

States who contended that compulsory control was needed. A referendum
of growers last December found more than 85% in favor of its continuation
to the expiration date in 1937.

Secretary Fixes Total Crop

Under the provisions of the law the Secretary of Agriculture fixes the
size of the coming crop, and State quotas then are agreed to and then
county quotas are fixed. Committees of growers meet to specify individual
quotas. For example a farmer may be given a quota of 10 bales. If he
grows and sells more than 10 bales he must pay a 50% tax on the excess
cotton sold. As a result of the cotton control program, the surplus has been
reduced from 23.000.000 blies in 1933 to 14,000.000.

With just three weeks to present its case, the Government is confronted
with changing its plans, as indication had been given that the court would
be asked to advance the test case on the Agricultural Adjustment Adminis-
tration—appealed by the Government from the decision of the Second
Circuit Court of Appeals at Boston in the Hoosac Mills case.

Reference to the move to test the Bankhead Act was made
in our item Oct. 19 (page 2524) in which it was noted that the
Supreme Court would pass on the constitutionality of the
Tennessee Valley Authority and the Adgricultural Adjust-
ment Administration.

Early Hearing By U. S. Supreme Court on Hoosac Mills
Case Urged By Government—Action Involves Con-
stitutionality of Processing Under AAA

The U. S. Supreme Court was asked on Oct. 23 by the
Federal Government to fix an early date for the hearing of
arguments in the Hoosac Mills case, which involves the
validity of the processing taxes assessed under the Agri-
cultural Adjustment Act. On Oct. 14, as was noted in our
Oct. 19 issue, page 2524, the Supreme Court agreed to pass
on the Constitutionality of the Act and the Act creating the
Tennessee Valley Authority. In the Hoosac Mills case,
Solicitor-General Stanley Reed filed a motion with the
Supreme Court for the hearing of argument on or about
Nov. 20 in the Government's appeal from the adverse opinion
of a Boston Circuit Court. The Washington correspondent
of the New York "Journal of Commerce, in reporting this,
added:

Counsel for the mills demurred to unduly hastening the ease, claiming
that the date suggested is too early to permit them to properly prepare
their case. They agreed, however, to Dec. 9 for the beginning of argument:
In his motion seeking an early hearing, Mr. Reed, accord-

ing to press advices on Oct. 23 from Washington to the
New York "Times," said:
The confusion resulting from the unsettled state of the law is materially

Interfering with the administration of the normal function of the Govern-
ment.
The question as to the constitutionality of the taxes imposed under the

Agricultural Adjustment Act, as amended, is one of great public interest.
It vitally affects not only the Government but also thousands of taxpayers
throughout the country. More than $893,000,000 have been collected in
taxes up to June 30 1935, which have been taken into account by the Govern-
ment in its budget estimates.

In part the dispatch to the "Times" also said:
Benefits Far Exceed Receipts

How seriously the budget is being affected by the shrinkage of processing
taxes was revealed by the Treasury. Due to temporary injunctions issued
against their collection, processing taxes have yielded only $49.034,696
since the opening of the fiscal year July 1. During the same period last
year collections amounted to $168,987,552, the Treasury's books show.

Collections during the first 21 days of October were only slightly more
tan one-fifth as large as those during the same period last year. Collections
this year amounted to $10.019,182. as compared with $44,724.613 a year
ago. October collections alone last year were almost as large as the total
during three and a half months of this fiscal year.
Meanwhile, the AAA must continue its benefit payments to farmers

for crop reduction. Thus far this fiscal year AAA expenses and benefits
aggiegate $211,000,000, with only $49,000,000 in processing taxes to pay
hem. A year ago AAA disbursements were $192,000,000 and processing
taxes $169.000,000.

Act to Teat Constitutionality of Public Utility Act
Brought by Trustees of Central West Public Service
Company

An action to test the constitutionality of the Public Utility
Act was filed in the Federal Court at Wilmington, Del., on
Oct. 23 in behalf of the trustees of the Central West Public
Service Co. The company, now in bankruptcy, is seeking
reorganization under Section 77-B. Regarding the petition,
a dispatch Oct. 23 to the New York "Herald Tribune" from
Washington said:
Judge Nields is petitioned to pass on the constitutionality of the Act and

If he finds It unconstitutional he is asked to enjoin Central West Public
Service from registering with the SEC. as required by the Act.

Trustees state if they do not register with the 8E0 by Dec. 1. this year,
and if the company or any of its subsidiaeles continue in any activities
prohibited by the Act, the trustees will be subject to a fine of $10,000 and
imprisonment for two years.
Among the reasons given by trustees as to why the Act is unconstitutional

are:
The Act attempts to regulate matters not within the power of Congress

and is in violation of the Tenth Amendment of the Constitution.

The Act is an unlawful delegation of legislative power.
The Act is an unlawful attempt to give the executive department of the

Government authority to regulate and supervise functions now vested in
the Juducial Department and "in effect limit and review the judicial acts"
of the United States District Court.
The Act deprives trustees of the company, creditors and stockholders

of liberty and property without due process of law.
The trustees hold the Act is unreasonable and arbitrary and capricious

and imposes excessive fines and cruel and unusual punishment in violation
of the Eighth Amendment of the Constitution.

Central West Public Service Co.'s business consisted in owning and opera-
tion of public utility properties in Iowa, Minnesota, South Dakota and Texas
and owning stocks of other corporations engaged in public utility business.

Previous proceedings to test the validity of the Public
Utility Act were noted in these columns Sept. 21, page 1866,
and Oct. 5, page 2212.

Directors of Utility Companies Warned of Require-
ments Under Public Utility Act Affecting Inter-
locking Directorates—Provisions Effective Oct. 25

On Oct. 22 directors of public utility companies holding
membership on the boards of more than one such organiza-
tion, or having official connections with investment banking
houses interested in the underwriting of securities of utilities,
were reminded by the Federal Power Commission that such
interlocking connections would be held unlawful unless
authority to retain them was secured from the Commission
by Oct. 25. According to &Washington dispatch, Oct. 22, to
the New York "Times" the Commission issued no prepared
statement and did not communicate its warning formally to
any of the concerns subject to its jurisdiction, but through
Oswald Ryan, General Counsel, served notice that, unless
the applications were in by Friday night, Oct. 25, continuance
of existing interlocking directorates could not be authorized.
The dispatch further said:
While the number of operating utility executives is estimated to run

into the thousands, Mr. Ryan said to-day that "relatively few" appli-
cations under Title II of the law had been received. He attributed the
delay to "widespread confusion" among directors as to the deadlines for
applications stipulated in the two sections of the law pertaining to the
Power and the Securities and Exchange Commissions,

Some See Deliberate Delay

In another quarter it was suggested that applications were being with-
held deliberately so as to provide a medium for an early constitutional
test of the statute.

This interpretation, however, was discounted at the Power Commission's
offices, where it was pointed out that opposition to the legislation had not
particularly been directed against Title II setting up more rigid control of
operating concerns.

Title I of the law, pertaining to SEC control and eventual abolition of
utility holding companies, provides that interlocking directorates either
between the holding units or institutions engaged in underwriting of securities
is to be unlawful a year after its effective date. Discretion is vested in the
SEC to permit a continuance in some instances.
The prohibition contained in Title II is quite different and provides

that "after six months from the date on which this part takes effect, it
shall be unlawful for any person to hold the position of officer or director
of more than one public utility or to hold the position of officer or director
of any bank, trust company, banking association or firm that is authorized
by law to underwrite or participate in the marketing of securities of a public
utility, or officer or director of any company supplying electrical equipment
to such public utility, unless the holding of such positions shall have been
authorized by order of the Commission, upon due showing in form and
manner prescribed by the Commission, that neither public nor private
Interests will be adversely affected thereby."

No Period of Grace Provided

Title II goes on to say that the Commission "shall not grant any such
authorization in respect of such positions held on the date on which this part
takes effect, unless application for such authorization is filed with the
Commission within 60 days after that date."

Citing the latter paragraph, Mr. Ryan contended that as to officers
and directors with memberships in interlocking directorates at the time
the Act was passed, the Commission could not grant an extension in the
time for filing application, even if it wanted to do so.

It was announced by the Commission on Oct. 23 that up
to that date only 54 applications had been received for
authorizations to serve as an officer or director of more than
one public utility, or of any bank or firm underwriting such
securities.

Four Named to Assist in Social Security Program—
Frank B. Bane to Be Executive Director of SSB

The skeleton organization of the Social Security Board
was completed on Oct. 22 with the appointment of four men
to positions technically under direction of the United States
Department of Labor but with duties actually in accordance
with the Federal security program, it was stated in Asso-
ciated Press advices from Washington, Oct. 22. As soon as
funds are appropriated by Congress to carry out the program,
the advices said, Frank B. Bane, who is assembling informa-
tion and giving technical advice to State officials on unem-
ployment compensation, old age pensions, blind persons and
aid to dependent children, will be appointed formally by the
Board as its Executive Director. The three other appoint-
ments, it was said, fill out the skeleton staff of about 60
workers—most of whom are borrowed from the National
Recovery Administration—in the social security offices,
from the advices (Associated Press) of Oct. 22 we quote:

Henry P. Seidemann, described as an expert on budget systems, account •
ing methods and administrative procedures, will start work Nov. 1 on the
mechanization of accounting procedures necessary for the recording and
payment of benefits. The results of his work will be made available to
states to assist them in coordinating their programs, His official title will
be coordinator when the Board's funds are available.
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Thomas H. Eliot, Associate Solicitor in the Labor Department, will
become general counsel and already has begun to study legal questions of
the Federal-State co-operative program. He was legal adviser to the Com-
mittee of Economic Security.

Merrill Murray, who was technical adviser to the same committee, and a
former State director of the Minnesota Employment Service, will specialize
on the study of unemployment compensation. He will be the Board's
technical advise on this subject.

The advices also stated:
To-day's announcement of the appointments, linked with last week's

emergency relief allotment of 5112.610 to the Labor Department of social
security work, was an indication to some observers that the board is eager
to lay a ground work for the entire Federal program before Congress comes
back and appropriates regular Administration funds in January.

Charles R. Gay Opposes Government Interference With
Economic Progress—Head of New York Stock
Exchange Urges Business Men to Unite on Program

A plea that business men in the United States co-operate
against a planned system of .economy, and recognize that
only by a process of natural development can orderly and
progressive changes in our economic system be made, was
uttered on Oct. 24 by Charles R. Gay, President of the
New York Stock Exchange. Speaking before the Boston
Chamber of Commerce on the subject of "Interdependence:
An Economic Philosophy," Mr. Gay decried methods of
experiment by government as tending to retard business
recovery and to prolong the depression.

Declaring that all parts of our economic system are closely
inter-related, Mr. Gay said that the destruction of any one
element can only injure all the rest. "Regulation for the
special benefit of one partner," he said, "can only be at the
expense of all the others."

It is vitally necessary, Mr. Gay asserted, for American
business and business men to-day to formulate an economic
philosophy. Declaring that in recent years American business
has failed to pursue a unified program, and that individual
theories have resulted in a negative policy, he pointed out
that the foundation of a sound philosophy is based upon
historical evolution. He continued, in part:
Our existing economic system is the result of a long, slow, groping evolu-

tionary growth. It did not just happen. Every institution, every activity,

every mechanical instrument, every industrial operation, every commercial

practice, every financial device—all are the result of thousands of years of

invention, experiment, and trial-and-error evolution. The right of in-

heritance or a power-loom, the corporation or a steam shovel, a bill-of-

lading or a McCormick reaper, every one, however new in its present form,

is an instrument that man has worked out over the centuries and eventually

fitted into the economic system. Every economic instrument or financial

device in our present system is a tried and tested part of the organic whole.

It has proved its worth, not by theory but by practice and here, I know I

will be accused of a policy of "do nothing." But as a matter of fact such

a policy is farthest from my thought.
All these agencies and instruments have been combined together into

one great economic system. The system was not planned. It was not

Invented. It was worked out through centuries of experiment by millions

of men struggling to find ways to obtain food and shelter and protection

with the materials at hand. It is the product of thousands of years of the

combined efforts of men to meet life's most serious problems. The result is

a literally miraculous machine, an automatic, self-operating, self-controlled

engine for the production of necessitias, luxuries, and cultural opportunities.

The parts of this vast economic system are adjusted to one another with

a delicacy that far exceeds the accuracy of the finest precision gauges of

industry. Agriculture, transportation, manufactures, markets, finance,

Investment, credit, wages, interests, profits, insurance, speculation.

currency—all these are fitted into the system by a competitive inter-

locking arrangement primarily governed by price changes.

There is, of course, no denying the fact that parts of this great machine

get out of order at times, like the valves in your motor. There is no

denying the fact that some parts of the machine become antiquated. There

Is no denying the fact that there is friction in the operation of some of its

parts. It is unquestionably true liat viol& t st•ain may damage he

machine when outside pressure comes upon it from war or climatic change or

population shifts or sudden alterations in the currency supply. It must be

admitted that at times the whole machine breaks down in tragic depression.

Our economic system, Mr. Gay said, runs itself without
interference or control, and every part of it contributes to
the operation of the entire system. This economic system,
he added, has the power of automatically replacing its own
worn parts.
"A system that has taken ten thousand years of evolution

to build," Mr. Cray said, "that automatically improves
itself, and that has given mankind a steadily increasing
standard of living and decency is not a system that can be
radically changed over night.'
In discussing Government planning and regulation, Mr.

Gay said:
So in our time a processing tax, however fine its intentions, may kill a

textile industry. A debasement or adulteration of the currency, however

well-intended, may result in the destruction of the savings of the nation.

A securities act, if not intelligently administered, may so frighten investment

that it retards recovery. A program of recovery by statute, however

noble its aims, may so restrict production and so discobrage enterprise that

recovery is halted.
The lesson here is clear. Regulation and control by government is

necessary and desirable in a number of areas of economic activity. But it

should be undertaken by government only when it is demonstrably clear

that the economic system will not automatically provide a proper control

and prevent abuses. And regulation and reform should never be experi-

mental or hasty or political or based on minority pressure.

Pt Advocates of an experimental planned economy have persistently charged

that its opponents are die-hard reactionaries selfishly afraid that a planned

economy will hurt their own private interests. The truth of the matter

is that opponents of a planned economy have all history and all 
economics

on their side. Expert authorities unite in the judgment that no set of men

can possibly have the knowledge and understanding necessary to the

regulation and control of the economic activities of a great nation. Within

very narrow limits a small degree of economic planning may be feasible as
In a small and compact nation like Denmark.
In the United States, with its enormous area and unparalleled diversity

of interests, the forces of invention, discovery, new methods, and new
processes make a rigid regimentation and control obsolete before it starts.
Any program that undertakes artifically to control prices, wages, production,
markets, savings, investment, and interest in this nation of a hundred and
thirty million people is doomed to failure from the beginning.
In this great American economic system there is every ingredient neces-

sary to the building of a society in which poverty and insecurity can be
reduced to negligible terms. But the building up of this system will be
through hard word and individual initiative and personal ambition and
patient saving and private enterprise. We are coming out of the worst
depression in history. Recovery and prosperity are on the way. But they
can be retarded if experiments and interference and regimentation ham-
string them at every step. While I am convinced that our American
economic system needs, more than anything else, a long rest from inter-
ference, I recognize fully the sincerity of purpose behind these experiments.
I appreciate that many of the innovations of which we now hear so much
complaint were born of a great emergency. Nothing is to be accomplished
through mere fault finding. I hope I have discussed these subjects con-
structively. I have attempted here to point out the vital inter -relationship
between all the parts of our economic system, the essential partnership
between all the elements in it. Destruction of any one element can only
Injure all the rest. Regulation for the special benefit of one partner can
only be at the expense of all the others. We need a public policy that
recognizes these simple truths. We need a business leadership that recog-
nizes them and is willing to fight for them.

Thomas I. Parkinson Declares Against Government
Interference in Business—Tells Cotton Textile
Institute First Duty Is to Provide Security for
Results of Enterprise

Criticism of Government policies which emphasize security
was voiced on Oct. 23 by Thomas I. Parkinson, President
of the Equitable Life Assurance Society of the United States,
who addressed 200 members of the Cotton Textile Institute
In New York City. Mr. Parkinson declared against Federal
Interference in business and the theory that the Government
can remedy all economic ills. "The first duty of the Gov-
ernment," he said, "is to provide security for the results
of enterprise. And instead of security for the results of
enterprise, the enterprising have been bedeviled and their
performance made unnecessarily difficult by a false emphasis
on another kind of security." Officers of the Institute who
addressed the convention urged co-operation among members
of the industry, while Lew Hahn, former President. of the
National Retail Dry Goods Association, said that business
had abandoned its "sentimental bender" of the National Re-
covery Administration, and now recognized that it could not
Immediately eliminate the injustices, which have been a
heritage of previous generations.
The New York "Times" of Oct. 24 described the proceed-

ings of the convention in part as follows:
In stressing the necessity for business men to take a more active part

in legislative affairs, Mr. Parkinson contrasted the attitude of Congres-
sional committees in other administrations with that of present-day corn-
mittees. He cited the Tax Bill as a case in point, declaring that it pro-
ceeded through the Ways and Means Committee with no time for ascer-
taining of the facts. The so-called Security Act, he claimed, also was pushed
through in this manner.

In conclusion, he asserted:
"I do not intend to allow measures and policies which are detrimental to

the interests which I represent to bring about a disappointment to those
interests or failure to me without doing my damndest to bring the measures
and the policies and the personnel and the organization and the adminis-
tration of government back to a sound, reasonable and sensible basis."

In summarizing developments of the industry in the past year, Mr. Dorr
said that "there is a growing disinclination to produce and market goods
without a profit." He called for co-operation among the various groups
and closed with the optimistic remark: "I do have a feeling that with
the general revival of confidence and business activity, of which we begin
to see signs all around, this industry is in for a better time."

Mr. Webb expressed the opinion that the Institute and the selling agents
could work out an improved plan of merchandising and distribution to
replace the "most inefficient set-up" of any industry marketing a great
volume of staple products.

At the luncheon session, George A. Sloan, President of the distributing
organization that bears his name, urged the 35 to 40 groups in the industry
to co-operate more closely, while William Anderson of the Bibb Manu-
facturing Company reported an improvement in conditions.

Powers Exercised by Congressional Lobby Investigating
Committee Viewed by President Hugh S. Mr gill of
American Federation of Investors as Threatening
Constitutional Rights of People

With respect to the powers of the Senate committee investi-
gating utility lobbying activities, Dr. Hugh S. Magill, Presi-
dent of the American Federation of Investors, has addressed
to every member of Congress a letter, in which he asks:
"Is it not pertinent to inquire whether American citizens
still have the right to express their approval or disapproval
with respect to pending legislation, or legislation already
enacted, which vitally affects them, without being subjected
to investigation by inquisitors sent out by committees of
Congress?" From Dr. Magill's letter we also quote, in part,
s follows:
The Federation is not a lobbying organization, as that term is commonly

used. Its members do, however, exercise their constitutional right, indi-
vidually and collectively, "te petition the Government for a redress of
grievances." These grievances may exist in legislation pending before
Congress that threatens to affect seriously their rights, or in laws enacted
by Congress that disastrously affect their interests.
As President of the Federation, after having furnished to the investigating

committees of both the House and the Senate full and complete information
regarding the income and expenditures of the Federation, and of all its
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activities, I have been annoyed, harrassed, and threatened by representatives
of the Senate Investigating Committee who came to any office and insisted
that I permit them to read my personal and private correspondence. This I
refused to do. These inquisitors stated to me that in one of their investiga-
tions just completed they had demanded, secured, and read letters which
the gentleman being investigated had received flrom his wife.
Having been thus confronted by these inquisitors sent out by a committee

of the Senate, may I inquire in all seriousness whether or not you approve
of such actions? If you do approve, how can you justify such procedure
when the Constitution specifically provides that "The right of the people
to be secure in their persons, houses, papers and effects, against unreasonable
searches and seizures, shall not be violated"?

Senate Resolution No. 165, under which the Senate Investigating Com-
mittee operates, authorizes, among other things, a full and complete investi-
gation "of all efforts to influence, encourage, promote and ,retard legislation,
directly or indirectly". . .

Is it not pertinent to inquire, further, whether our Government has
reached the place where the majority of the members of Congress pass
without question the "must bills" handed down by the Executive, which
many members of Congress confess they have never read, while by action
of the Senate citizens and groups of citizens are persecuted, threatened,
and in some instances intimidated, because they dare to raise any question
concerning the enactment of laws vitally affecting their interests and the
interests of our country as a whole?

Senate Resolution No. 184, modifying Senate Resolution No. 165 and
extending its powers, sets forth, among other things, as an object of
Investigation, "efforts to influence, suppress, or foment public sentiment".
In this connection is it not pertinent to inquire whether, if all efforts to

influence public sentiment are to be subject to investigation, with the
inevitable tendency to intimidation, the right of free speech and free press
and the right of the people peaceably to assemble in public meetings and
public discussions for the purpose of influencing and crystalizing public
sentiment, is not thereby seriously threatened?
What power has Congress, or either House of Congress, by law or by

resolution, to investigate or question the sacred right of the American
people guaranteed by the Constitution in these words: "Congress shall
make no law respecting an establishment of religion, or prohibiting the free
exercise thereof; or abridging the freedom of speech or of the press; or
of the right of the people peaceably to assemble, and to petition the Gov-
ernment for a redress of grievances"?

•

Possibility of Inflationary Measures with Return of
Congress in January Seen by J. E. Molloy of
Hornblower & Weeks—Declares Foreign Monetary
Troubles and Likelihood of Bonus Bill Prompt
Investment Funds to Seek Protection

In the opinion of J. E. 'Molloy, of Hornblower & Weeks,
"monetary and fiscal developments over the past two years,
such as dollar devaluation, bimetallism and financing of the
Government deficit through bond issues, have laid the
groundwork for a period of currency and credit inflation
on a vaster scale than at any time in our history." "Of all
the methods leading to inflation, printing-press money is
the only one which is not now being used," says Mr. Molloy,
who also says:
Many investors believe that inevitably a bonus bill will be passed in the

next session of Congress. Further contributing to the inflationary picture
is the farm tenant bill, passed by the Senate last June and awaiting action
13; the House Committee on Agriculture, under which the Government
would be authorized to issue $1,000,000,000 of bonds to purchase or lease
farms for farm tenants. There is also some reason to fear that the present
Frasier-Lemke farm bill, signed by the President in August, may be only a
step to a more drastic bill designed to refund farm mortgages by using
$3,000,000,000 of Treasury notes or "greenbacks".

There is a wide differenct of opinion as to when the inflationary influ-
ences now at work will become effective. However, both investment and
speculative funds can be expected to seek protection in order to be prepared
for any contingency with capital tending to increase its interest in equities
at this tune.

Further depreciation of foreign currencies would inevitably be reflected
In lower price levels in world markets. To protect its foreign trade, the
United States might again be forced to consider further monetary devalua-
tion, by means of another mark-up in the price of gold, to keep the dollar
In line with world prices.

Faster Air Mail Service to Be Inaugurated from New
York to Several South American Countries

Postmaster Albert Goldman of New York announced
Oct. 21 that expedited service will soon be performed on
Foreign Air Mail Routes 5, 6, 8, 9 and 10 under new sched-
ules. His announcement said:
The flights from New York via Miami, the Canal Zone and intermediate

countries to Buenos Aires and Montevideo, will be made in 6% days
Instead of eight days as heretofore. From New York via Miami and
Puerto Rico to points in Brazil will take four to seven days instead of
five to nine days, and to Montevideo and Buenos Aires seven days instead
of nine days as heretofore. Intermediate points will be reached in corre-
spondingly less time. The flight from New York to Puerto Rico will be
made in one day. From New York via Brownsville to Central American
countries and the Canal Zone will take two to three days instead of three
to four days as heretofore.
An expeditious and dependable air-mail service is now provided to all

Latin American and Caribbean countries. It provides a prompt exchange
of correspondence with all these countries, which is not available by ordi-
nary means.

Support of Home Rule Amendment at November State
Election Urged by Mark Graves, New York State
Commissioner of Taxation and Finance

"Unless the thinking people of New York State ener-
getically support the Home Rule amendment which is to be
voted on at the approaching election, this vitally necessary
measure may be defeated," Mark Graves, State Commissioner
of Taxation and Finance, warned on Oct. 22. Speaking be-
fore the City Club of Albany, Commissioner Graves charged
that it is not the responsible political leaders, but the small-

time politicians and petty job-holders who are opposing the
amendment—"opposition which may be sufficiently strong
to block its passage." He stressed the fact that the amend-
ment Is favored not only by civic groups but also by the
responsible leaders of both major political parties. He
pointed out that the reorganization of local government,
which this amendment will permit, has been advocated for
many years, and that Governors Smith and Roosevelt paved
the way for the referendum which Governor Lehman and
the Legislature have set for Nov. 5. Asserting that the
Home Rule amendment "may impel, but it does not compel,"
Commissioner Graves said:

It will allow people to overhaul and simplify their local governments in
the interest of efficiency and economy, but it will not demand that they
do so. The State Legislature is not going to tell the people how to run
their country or city or town or village. The amendment will merely make
it possible for our citizens to straighten out a mess which the State
Constitution now prevents us from doing. . . .

If approved, it will allow your local government to eliminate useless
jobs, consolidate functions and simplify a complex structure sufficiently to
permit substantial cuts in real property taxation. •

Mr. Graves submitted examples of waste and over-spend-
ing, necessitated by the present antiquated structure of local
government in New York State, but emphasized the fact
that approval of the amendment will not correct these evils
but will merely enable the taxpayer to remedy them if they
so desire. "The remedy will be optional if the amendment
is approved—that is, each county will be offered a variety
of governmental patterns from which to select," Mr. Graves
explained.

Production Adjustment Program for Cigar-Leaf
Tobacco Approved by Secretary of Agriculture
Wallace

As a result of an investigation, including a hearing held on
Sept. 16 in Washington, Secretary Wallace has approved the
initiation of a production adjustment program for cigar-leaf
tobacco, the Agricultural Adjustment Administration an-
nounced Oct. 1. The investigation showed that the surplus
of cigar-leaf tobacco, though greatly reduced, has not been
eliminated and that without a program next year, production
would exceed consumption and the farm price would be
below the fair exchange value, the AAA said, adding:
The proposed program provides for contracts covering a four-year period.

1936-1939. to follow the present program which covered the three-year
period, 1933-1935.
The 1936-1939 contracts are now being prepared and will be offered the

producers before marketing of the 1935 crop becomes general.
Any farm that was eligible in 1935 for a cigar-tobacco contract may be

covered by a new contract. The contract will be subject to termination
by the grower or by the Secretary at the end of any year.
The base acreage under the new program will be that used for the old

program with such adjustment as will make the base more equitable be-
tween farms and more nearly in line with the amount of tobacco required
for consumption and the amount of tobacco planted on each farm in recent
years.
Growers will not be required to reduce their plantings or production more

than 40% below their base.
The new contract provides for an adjustment payment each year that will

tend to assure co-operating producers not less than fair exchange value
or parity for their crop.
The new contract will provide for division of the adjustment payment

among the operator, share-tenants, share-croppers and landlord in the
same proportion that each shares in the total acreage of tobacco on the
farm during each year in which the contract is in effect. Provisions will
be made to safeguard the share-tenants and share-croppers against loss of
their proportionate share in the tobacco crop during any year in which the
contract is in effect.
The new contract will prevent the production of tobacco by a contract

signer on farms other than those covered by contracts. In addition, non-
signers will not be permitted to use plants, buildings, or the tobacco equip-
ment of contract signers.
That part of the base tobacco land that is required to be left out of tobacco

production under the new contract will be devoted to paature, soil conserva-
tion, home consumption crops or may be fallowed.

Report of Operations of RFC Feb. 2 1932 to Sept. 30
1935—Loans of $10,246,805,943 Authorized During
Period—$895,076,063 Canceled—$5,664,383,308 Ex-
pended for Activities of Corporation

Authorizations and commitments of the Reconstruction
Finance Corporation in the recovery program to Sept. 30,
including disbursements of $734,586,548 to other govern-
mental agencies and $1,299,984,233 for relief, have been
$10,246,805,943, according to a report issued Oct. 3 by
Jesse H. Jones, Chairman. Of this sum, $895,076,063 has
been canceled and $992,648,620 remains available to the
borrowers and to banks in the purchase of preferred stock and
capital notes. The relief disbursements, the report said,
include $299,984,999 advanced directly to States by the
Corporation, $499,999,234 to the States upon certification of
the Federal Emergency Relief Administrator, and $500,-
000,000 to the Federal Emergency Relief Administrator
under provisions of the Emergency Appropriation Act-
1935. Of the total disbursements, $5,664,383,308 was
expended for activities of the Corporation other than
advances to governmental agencies and for relief, and of this
sum $3,027,071,250, or approximately 53%, has been repaid.
From the report the following is also taken:
Loans authorized to 7,450 banks and trust companies aggregate $2,-

389,904.025. Of this amount 8356,301.656 was withdrawn or canceled and
$126.771'086 remains available to the borrowers and $1,906,831.284 was
disbursed. Of this latter amount 81,471,286,496, or 77%, has been repaid.
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Authorizations were made for the purchase of preferred stock, capital
notes and debentures of 6.976 banks and trust companies aggregating
$1,236,512,350 and 1,115 loans were authorized in the amount of $28,227,455
to be secured by preferred stock, a total authorization for preferred stock,
capital notes and debentures in 7,250 banks and trust companial of $1.-
264,739,805. $107,099,641 of this was canceled or withdrawn and $131.-
570,105 remains available to the banks when conditions of authorizations
have been met.
Loans have been authorized for distribution to depositors of 2,653 closed

banks aggregating 21,141,681,274. $176,242,819 of this amount was
canceled or withdrawn and $114.887.804 remains available to the borrowers.
$850,550,651 was disbursed and $563,100,713 has been repaid.
Loans have been authorized to refinance 550 drainage, levee and irriga-

tion districts aggregating $105,419,550, of which 23,019,154 was with-
drawn or canceled. and $68,171.924 remains available to the borrowers.
$34,228,472 has been disbursed.
162 loans aggregating $16.347,275 have been authorized through mort-

gage loan companies to assist business and industry in co-operation with the
National Recovery Administration program. $10,694,947 of this amount
was withdrawn or canceled and 287,343 remains available to the borrowers.
$5,564,985 was disbursed and $637,282 has been repaid.
Under the provisions of Section 5 (d), which was added to the Recon-

struction Finance Corporation Act June 19 1934, the Corporation has
authorized 1,280 loans to industry aggregating $83,601,144. $15.867,183 of
this amount was withdrawn or canceled and $37,095,655 remains available
to the borrowers. In addition, the Corporation has authorized, or has
agreed to, purchases of Participations aggregating $10,444,635 of 224
businesses. $2,390,777 of which was withdrawn or canceled and $4.931.597
remains available.
The Corporation has purchased from the Federal Emergency Adminis-

tration of Public Works 666 issues of securities having par value of $216.-
846,500. Of this amount securities having par value of $89,126,100 were
sold at a premium of $2,771,939, but $145,000 were not actually paid for
and delivered to the close of business Sept. 30 1935. Securities having par
value of $22,640,000 purchased from the Federal Emergency Administra-
tion of Public Works were subsequently collected at a premium of $18,529
and securities having par value of $105,080,400 are still held. In addition,
the Corporation has agreed to purchase at par, to be held and collected or
sold at a later date, such part of securities having an aggregate par value of
$107.118,800 as the Public Works Administration is in a position to deliver
from time to time.

Disbursements and repayments to Sept. 30 for all purposes
according to the report, were as follows:
Loans under Section 5: Disbursements ReParnelas
Banks and trust companies (incl. receivers) -$i,895,782,084.78 $1,468,125,404.94
Railroads (including receivers)  487,122,572.11 74,219,789.12
Federal Land banks  387,236,000.00 330,895,613.93
Mortgage Loan companies    305,657,383.58 173,311,040.07
Regional agricultural credit corporations  173,243,640.72 173,243,640.72
Building and loan associations (incl receivers) 116,430,495.46 107,476,054.57

89,619.494.76 72,356,507.40
15,659.372.29 13,278,348.39
12,937,Z32.81 11,913,668.51

Insurance companies
Joint Stock Land banks 
Livestock credit corporations 
State funds for insurance of deposits of public
moneys 

Federal Intermediate Credit banks 
Agricultural Credit corporations 
Credit unions 
Fishing industry 
Processors or distributors for payment of

processing tax 

10,764,631.18
9,250,000.00
5,562,890.94
600,095.79
94,500.00

9,357,657.20
9,250,000.00
4,696,640.94
269,770.63

2,500.00

14,718.06 14,150.38

Total loans under Section 5 83,509,875,612.48 $2,448,410,786.80
Loans to Secretary of Agriculture to purchase

cotton  3,300,000.00 3,300,000.00
Loans for refinancing drainage, levee and irri-

gation districts  34,228,471.78 52,971.97
Loans to public school authorities for payment
of teachers' salaries  22,300,000.00 22,300,000.00

Loans to aid in financing self-liquidating con-
struction projects (including disbursements
of $9,766,543.40 and repayments of $554,-
603.13 on loans for repair and reconstruction
of property damaged by earthquake, fire and
tornado)  181,742,368.06 12,249,760.49

Loans to aid in financing the sale of agricultural
surpluses in foreign markets  20,224,586.66 5,924,521.19

Loans to industrial and commercial businesses_ 33,760,566.95 1,435.598.00
Loans to mining businesses (Section 14)  775,000.00
Loans on assets of closed banks (Section 5 e)._ _ 11,049,198.85 3,161,090.65
Loans to finance the carrying and orderly Mar-

keting of agricultural commodities and
livestock:

Commodity Credit Corporation for:
Loans on cotton  414,565,012.97 161,812,317.61
Loans on corn  124,988,074.92 124,988,074.92
Loans on turpentine  6,908,111.90 921,446.14

Other  16,280,256.26 7,878,056.26

Total loans, exclusive of loans secured by
preferred stock $4,379,997,260.83 $2,792,434,624.03

Purchase of preferred stock, capital notes and
debentures of banks and trust companies (in-
cluding $22,821,610.00 disbursed and $2,-
833,393.49 repaid on loans secured by pre-
ferred stock) $1,026,070,059.23 $121,729,037.66

Purchase of stock of the RFC Mortgage Co-._ 10,000,000.00
Loans secured by preferred stock of insurance
companies (including $100,000.00 disbursed
for the purchase of preferred stock)  30,375,000.00 192,000.00

Total $1,066,445,059.23 $121,921,037.66
Federal Emergency Administration of Publics
Works security transactions  217,940,988.09 112,715,588.09

Total $5,664,383,308.15 $3,027,071,249.78

Allocations to governmental agencies under pro-
visions of existing statutes:

Secretary of the Treasury to purchase:
Capital stock of Home Owners' Loan Corp. 3200,000,000.00
Capital stock of Federal Home Loan banks 85,245,700.00

Farm Loan Commissioner for loans to:
Farmers  145,000,000.00
Joint Stock Land banks  2,600,000.00

Federal Farm Mortgage Corporation for
loans to farmers  55,000,000.00

Federal Housing Administrator:
To create Mutual Mortgage Insurance fund 10,000,000.00
For other purposes  24,000,000.00

Secretary of Agriculture for crop loans to
farmers (net)  115,000,000.00

Governor of the Farm Credit Administration
for revolving fund to provide capital for
Production Credit corporations  40,500,000.00

Regional Agricultural Credit corporations for:
Purchase of capital stock  44,500,000.00

Expenses:
Prior to May 271933  3,108,387.60
Since May 26 1933  9,632,460.63

Total allocations to governmental agencies $734,586,548.23

Disbursements Repayments
For relief:
To States directly by Corporation  $299,984,999.00 $2,886,001.00
To States on certification of the Federal Relief

Administrator  499,999,234.17
Under Emergency Appropriation Act-1935 500,000,000.00

Total for relief $1,299,984,233.17 $2,886,001.00

Interest on notes issued for funds for allocations
and relief advances $17,573,464.37

Grand total $7,716,527,553.92 53,029,957,250.78

The loans authorized and authorizations canceled or
withdrawn for each railroad, together with the amount dis-
bursed to and repaid by each are shown in the following table
(as of Sept. 30 1935) contained in the report:

Atdhorizaticms
Canceled or

Authorized Withdrawn Disbursed
$ 5 $

Repaid

Aberdeen and Rockfish RR. Co 127,000 127,000 17,000Alabama Tennessee & Northern RR.
Corp 275,000 275,000

Alton RR. Co 2,500,000 2,500,000 605,367Ann Arbor RR. Co. (receivers) 634,757 634,757 34,757Ashley Drew & Northern Ry. Co  400,000 400,000 50,000Baltimore & Ohio RR. Co. (note).,._ 77,125,000 14,600 77,110,400 12,144,900Birmingham & Southeastern RR. Co 41,300 41,300
Boston & Maine RR 7,569,437 7,569,437
Buffalo Union-Carolina RR 53,960 53,960
Carlton dr Coast RR. Co 549,000 13,200 535,800 9,077Ceotral of Georgia Ry Co 3,124,319 3,124,319 230,028Central RR. Co. of New Jersey 500,000 35,702 464,298 464,298Chicago & Eastern Illinois RR. Co  5,916,500 5,916,500 155,632Chicago dr North Western RR. Co  46,589,133 1,000 46,588,133 3,938,000Chicago Great Western RR. Co__  1,289,000 1,289.000 838Chicago Milwaukee St. Paul & Pacific
RR. Co 12,000,000 500,000 11,500,000 538

Chicago North Shore & Milwaukee
RR. Co 1,1,50,000 1,150,000

Chicago R. I. & Pacific Ry. Co 13,718,700   13,718,700
Cincinnati Union Terminal Co 10,398,925 2,098,925 8,300,000 8,300,000
Colorado dr Southern Ry. Co 28,978,900   28,925,300 1,000,000Columbus & Greenville Ry. Co____ 60,000 60,000  
Copper Range RR. Co 53,500 53,500
Denver & R. G. Western RR. Co 8,300,000 219,000 8,081,000 500,000
Denver dr Salt Lake West. RR. Co 3,182,150 3,182,150 71,300Erie RR. Co 16,582,000   16,582,000 4,690Eureka-Nevada Ry. Co 3,000 3,000
Florida East Coast Ry. Co. (rec.) 717,075 90,000 627,075
Fort Smith dr Western Ry. Co. (rec.) 227,434 227,434
Fredericksburg & Northern Ry. Co_ 15,000 15,000
Gainesville Midland Ry. (rec.) 10.539 10,539
Galveston Houston & Henderson RR.
Co 1,061,000 1,061,000

Georgia & Florida RR. Co. (rec.)- 354,721 354,721
Great Northern Ry, Co 6,000,000 6,000,000 6,000,000
Green County RR. Co 13,915 13,915 3,915
Gulf Mobile & Northern RR. Co- 520,000 520,000 520.000Illinois Central RR. Co 17,863,000 22,667 17,840,333 80,000
Lehigh Valley RR. Co 9,500,000 1,000,000 8.500.000
Litchfield .4 Madison Ry. Co 800,000 800,000 800,000Maine Central RR. Co 2,550,000 2,550,000 109,670
Maryland & Pennsylvania RR, Co 100.000 100,000
Meridian ds Bisbee River Ry. Co.

(trustee) 1,729,252 744,252 700,000
Minn. St. P. & 5.5. Marie Ry. Co_ 6,843,082 6,843,082 547,325
Mississippi Export RR. Co 100.000 100,000
Missouri-Kansas-Texas RR. Co_ 2,300.000 2,300,000
Missouri Pacific RR. Co 23,134,800   23,134,800
Missouri Southern RR. Co 99,200 99,200
Mobile and Ohio RR. Co 785.000 785,000 785,000
Mobile & Ohio RR. Co. (receivers)_ 1,070.599 1,070.599 193,000
Murfreesboro-Nashville Ry. Co 25,000 25,000
New York Central RR. Co 27,499,000   27,499,000
N. Y. Chicago & St. Louis RR. Co__ 18,200,000   18,200.000 2,688,413
N. Y . N. H. & Hartford RR. Co- 7.700.000 221 7,699,779
Pennsylvania RR. Co 29,500,000 600,000 28,900,000 28,900,000
Pere Marquette Ry. Co 3,000,000 3,000,000
Pioneer & Fayette RR. Co 10,000 10,000 1,000
Pittsburgh dr West Virginia RR. Co- 4,475,207 4,475,207
Puget Sound & Cascade Ry. Co-___ 300.000 300.000
St. Louis-San Francisco Ay. Co_ 7,995,175 7,995,175 2,805,175
Salt Lake & Utah RR. Co. (receiver) 200.000 200,000
Sand Springs Ry. Co 162,600 162,600
Southern Pacific Co 23,200,000 1,200,000 22,000,000
Southern Ry. Co 14,751,000   14,751,000 257,460
Sumpter Valley Ry. Co 100,000 100,000 31,800
Tennessee Central Ry. Co 147,700 147,700
Texas Oklahoma & Eastern RR. Co_ 108,740 108,740
Texas & Pacific Ry. Co 700,000 700,000 700,000
Texas South-Eastern RR. Co 30.000 30,000 30,000
Tuckerton RR. Co 45.000 6,000 39,000 81St. Louis-Southwestern Ry. Co 18,790,000 117,750 18,672.250 790,000
Wabash Ry. Co. (receivers) 15.731,583   15,731.583
Western Pacific RR. Co 4,366.000 4,366,000 1,403,000
Wichita Falls & Southern RR. Co 400,000 400,000 25,000
Wrightsville & Tennille RR 22,525 22,525 22,525

Totals 494,375,728 6,914,556 487,122,572 74,219,789
In addition to the above loans authorized, the Corporation has approved in

principle loans in the amount of $130,922,097 upon the preformance of specified
conditions.

Note-Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $64,-
667,200, are evidenced by collateral notes of the railroad in the total face amountof 564,802,100. Part of the outstanding loans was refunded by acceptance of the
railroad's five-year 414% secured note due Aug. 1 1939, in the amount of $13,-
490.000, at a discount of 1% equivalent to $134,900.
A report covering the operations of the RFC from Feb. 2

1932 to Aug. 31 1935 was given in our issue of Sept. 21,
pages 1866-1867.

Meat Packers Protest Against Processing Taxes-Con-
vention Hears that AAA Levies Have Sharply
Increased Food Costs to Consumer

Processing taxes levied under the Agricultural Adjustment
Act are largely responsible for high prices for food products
which have brought protests from consumers, industrial
leaders 'told the annual convention of the Institute of Ameri-
can Meat Packers at Chicago on Oct. 22. Representatives
of the packers said that the profit on meat is actually small,
but that processing taxes have acted to cause sharp increase
in retail costs. A similar contention was voiced by Donald
D. Davis, President of General Mills, Inc., who declared
that processing taxes on flour have increased costs to such
an extent as to have justified a price increase in bread long
ago. Speeches at the convention were summarized as
follows in United Press Chicago advices of Oct. 22:
R. H. Cabell, President of Armour & Co., told the annual convention of

the Institute of American Meat Packers that the processing tax is "forcing
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American business to serve in the role of tax collectors" in a manner which

conceals the fact that the taxes actually are being collected from the people.

"Except for the income tax, which is levied on only about 2,500,000 of our

130,000.000 people," he said, "the Federal Government's taxes are collected
Indirectly." By 1940, he added, his company will be paying more than

$3,500,000 annually in unemployment and old-age pension taxes.
"This money," he pointed out, "will have to come from consumers of

meat, producers of live stock and stockholders."
He hoped the Government soon will "cease experimenting with the

control of production and give us a freer field in which to operate."
Thomas E. Wilson, Chairman of the Board, Wilson & Co., said meat was

being sold "at a profit probably even smaller than the very moderate profits

of last year." Packing industry profits in 1935, he said, probably will
amount to only a fraction of a cent a pound less than 2 cents a dollar of sales.

G. F. Swift, President of Swift & Co., complained that consumers do not

understand the complexities of the packing industry. He explained that

when live stock is converted into meat only little more than half of the live
stock appears in that form.

"While the consumer may complain at having to pay a certain price a
pound for sirloin," he said, "the farmer, hearing of the price at which

sirloin retails, feels dissatisfied because he does not get the same number of
cents a pound for his cattle."
Donald D. Davis, President of General Mills, Inc., chimed in with the

meat packers against AAA.
"Processing taxes, the regulation and regimentation of farm production,

have disorganized our sources of supply," he said, "and placed the products
of your industry and ours at a distinct competitive disadvantage."
In the baking business, he said, processing taxes on flour have increased

costs to a point "where it is a wonder to me that the price of bread has not

been raised before now.'
"We as industrialists know," he said, "and the honest Government

officials know, that these thinly disguised sales taxes must be passed on to

the consumer in order that the processor and the distributor may continue
in existence."

Early Action by Government on Subsidies for Cotton
Textile Exports—Action Urged by National Asso-
ciation of Cotton Manufacturers—Cotton Textile
Industries at Meeting in New York Request $15,-
000,000 Fund to Revive Textile Export Trade

A request for an allotment of $15,000,000 to revive the
cotton textile industry's export trade as provided for under
Section 32 of the amendments to the Agricultural Adjust-
ment Act was forwarded on Oct. 17 to Henry A. Wallace,
Secretary of Agriculture, following a meeting of representa-
tives of every branch of the industry, held in New York
City on Oct. 16, at the Hotel Pennsylvania. Resolutions
indorsing the plan, which can be put into effect only at the
discretion of Secretary Wallace, were offered by several of
the associations at the meeting. The New York "Times" of
Oct. 17, in noting this, further reported:
A dozen speakers, led by Samuel C. Lamport, President of the Lamport

Manufacturing Supply Co. and Chairman of the Cotton Tolerance Export
Committee, which sponsored the dinner, and including Victor Bidder, newly-
appointed Works Progress Administrator for New York, stressed the crisis
facing the cotton-textile export field and called for a united effort to push
application of the tolerance plan.

Section 32 of the AAA amendments provides that 30% of import duties
be segregated for three purposes, the main one of which is to stimulate the
export of American agricultural items and products thereof. The cotton
textile ciporters are asking a tolerance of 7c, a pound on cotton going into
goods for exports, in order to partly offset higher labor costa incurred under
the National Recovery Administration and give them a basis for competition
in foreign markets.

Pointing out that there will be between $90,000,000 and $150,000,000
available for the encouragement of exports under the section, Mr. Lamport
said:
"We understand that at this time more than half of this BUM has already

been earmarked as a benefit payment to farmers on raw cotton and not one
dollar has as yet been allocated to the textile industry. All that we want
is fair play and simple justice."

Successful application of the plan would regain for the industry "upwards
of 600,000,000 square yards of cotton textile exports enjoyed in the 1929
period," and put thousands of mill employees back to work, Mr. Lamport
declared.

In Boston, on Oct. 17, the National Association of Cotton
Men adopted a resolution urging early action by the Govern-
ment on subsidies for American cotton textile exports. The
resolution follows:

Whereas, The continued decrease in exports of cotton goods has materially
affected the normal operation of mills formerly supplying these markets,
and has forced them into competition with the, dwindling domestic market,
and

Whereas, Under Section 32 of the amendments to the AAA pasied in the
recent session of Congress, it was the clear intent of Congress to promote
the exports of agricultural commodities and products thereof, and

Whereas, It was particularly the intent of Congress to assist the dis-
tressed textile industry by promoting the exports of cotton cloth and kindred
products; therefore, be it

Resolved, That the National Association of Cotton Manufacturers, in
convention assembled, urges the Secretary of Agriculture to exercise the
discretionary power vested in him by said legislation and make such specific
allotments as will be necessary and proper to accomplish that purpose.

On Oct. 16 assurances were said to have been given by
Chester McCall, Assistant Secretary of Commerce, to the
representatives of the cotton textile industry meeting in
New York City that serious consideration would be given
to their request that machinery be put into motion immedi-
ately to give effect to a section of the AAA amendments
empowering the Secretary of Agriculture to allot a part of
customs receipts for a subsidy of 7c. a pound on cotton
textile exports.
The New York "Journal of Commerce" of Oct. 17, from

which we quote, also said, in part:
Mr. McCall declared that he will take the story of a long list of speakers

back to Washington and attempt to crystalize it into a concrete program.
The industry will need, however, the active support of everyone in it.
"While I am not committing myself, it is my business to tell your story in

Washington, and I will do just that," he declared. The plan is not a

cure-all, but as a part of a broad policy, a properly conceived plan can

be put into effect and the industry can have real hope for success, he

said. . . .
The industry asks for about $15,000,000 out of the $100,000,000 estimated

to have been made available by the Act. It seeks to bring exports of cotton

textiles up to 800,000,000 square yards, against a total last year of about

225,000,000 square yards. The point which was stressed by virtually every

speaker was that the industry, by granting wage increases and reductions

in hours, had lifted its labor costs and had thereby lost a large percentage

of its export trade.

The Cotton Textile Institute, at its annual convention in
New York City on Oct. 23, adopted two resolutions (we
quote from the New York "Times"), one urging that the
Secretary of Agriculture immediately allot to the industry
such sums as may be necessary to "balance on the exports of
American cotton textiles, the increased NRA labor costs";
and the other calling on the Government to take action
aimed at limiting Japanese imports into this country of
low-cost cotton textiles.

Cotton Ginning Tax Under Bankhead Act Reduced
from 6 to 5.45 Cents Per Pound by Secretary of
Agriculture Wallace—Transfer Price of Tax-Ex-
emption Certificates Also Lowered

The Agricultural Adjustment Administration announced,
Oct. 22, that 10.90e. per pound had been determined by Sec-
retary of Agriculture Wallace as the average price of lint
cotton on the 10 designated spot cotton markets for a repre-
sentative period, as the base for determining the rate of the
tax on the ginning of cotton under the Bankhead Act. This
determination by the Secretary of Agriculture, under the
Act, automatically fixes the new tax rate at 5.45c. per pound
of lint cotton as compared with 6c. heretofore. The new rate
became effective as of Oct. 21. The AAA stated:
The Bankhead Act, which was continued in operation for the present

crop year following a vote for continuance by b9.5% of the cotton pro-

ducers who participated in the referendum last December, has been in

cperation since April 21 1934.
Cotton produced in excess of the allotments under the Act is subject to

the ginning tax, which is 50% of the average central market price of %-inch

middling spot cotton on the 10 spot cotton markets for a representative

period. The tax may not be less than Sc. per pound of lint cotton.

The AAA also announced, Oct. 22, that the transfer price
of cotton tax-exemption certificates issued under the Act to
producers has been lowered from 5c. to 4c. per pound,
effective Oct. 21. The exemption certificates permit the
ginning and sale tax free of the quantity of cotton repre-
sented by them, the Administration said. Producers hold-
ing certificates in excess of their actual production may
transfer them to other producers who have grown cotton
in excess of their allotments. From the announcement the
following is also taken:
The change in the price of certificates necessitates the immediate closing

of the Special Surplus Cotton Tax-Exemption Certificate Pool opened several

months ago for the transfer of certificates between cotton producers and the

opening of a new pool. Sales by the existing pool were terminated Saturday

and the pool will be liquidated as soon as returns of sales are completed

and the operations have been audited. Producers participating in the

Special Pool did so under trust agreements stipulating that they would

receive Sc. per pound on their pro rata shares of the amount of the

certificates which could be said by the pool. The existing pool would have

closed on Nov. 7 under the terms of the trust agreements.

E. L. Deal, Certificate Pool Manager, said that approximately 40% of

the certificates placed in the current pool had been sold and that the 191,557

participating producers will be offered an immediate opportunity to transfer

their pro rata shares of the unsold certificates to the regular 1935 National

Surplus Cotton Tax-Exemption Certificate Pool about to be opened, from

which certificates will be sold at the new transfer price of 4c.
Otherwise, a producer's pro rata share of the unsold certificates will be

delivered to him as soon as practicable after the pool is liquidated. The

funds received from the sales by the existing Special Pool will be prorated

and distributed to participants upon completion of the auditing of their

individual accounts, after deducting expenses.
The National Pool which operated in 1934 distributed $15,842,162.91 to

402,074 participating producers in 18 cotton-growing States. In turn, the

producers who bought certificates from that pool because they were not

able to acquire certificates from other producers in their own communities

saved approximately $6,680,006, which was the difference between the

price of the certificates made available by the pool and the established

tax rate for the 1934-1935 crop year. That pool was conducted at a cost

slightly greater than 1% of the gross cash receipts, the expense being

borne by the participants.
Producers now holding a surplus of certificates were advised by Mr. Deal

to surrender them to the 1935 National Pool, in as much as present

Indications point to only a slight margin between the latest Government

crop estimate of 11,464,000 bales and the approximate total of all certificates
available for use during the current crop year. Upon the basis of all
available figures it is believed that the maximum carryover in surplus

certificates for the current crop year will not exceed 200,000 bales. Trans-
fers of certificates between producers must be handled by the National Pool
if the producers do not live in the same State.

NYA Plans Part-Time Jobs for 94,000 Youths—Program
Not to Conflict With Private Industry—National
Resources Committee Issues Report Predicting
Population Change Favoring Rule of Country by
Older People

The National Youth Administration on Oct. 21 adopted a
program designed to provide part-time jobs for 94,000 young
men and women between the ages of 16 and 24. The Admin-
istration, which is a subdivision of the Works Progress Ad-
ministration, announced that the work will be in the field
of public service, and will not conflict with the labor market
of established workers. The four projects planned by the
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NYA will begin around Nov. 1 and are expected to continue
until June 30 1936. They will include community develop-
ment and recreational leadership, rural youth development,
assistance to regular governmental agencies in social activi-
ties and various types of research.
The National Resources Committee, which was created by

President Roosevelt in June 1934 to recommend a plan for
the general social and economic advancement of the people
through wider use of the nation's resources, issued a report
on Oct. 15 in which it was indicated that under present
population trends the United States will be converted within
25 years into a country populated and ruled largely by
elderly people. From the announcement by the Committee
we quote:
The United States can look forward to having a stable population in 25

years with twice as many of its citizens over 60 years of age as there are
now, and with Age gaining an ascendency over Youth in business and
government, if present trends continue, according to a report released
to-day by the National Resources Committee. These population expectations
are indicated by studies made by some of the State Planning Boards reported
to the National Resources Committee and by Warren Thompson and P. K.
Whelpton of the Scripps Foundation for Research in Population Problems,
who made a special study for the Committee.

Analysis of State populations by Planning Boards of the different States
reveals that decreased demand for primary educational facilities may be
expected in scene parts of the country, that changes to quieter forms of
recreation may be anticipated, and greater shifts in occupational trends may
take place. The reports on population by State Planning organizations form
a part of an extended report on State Planning now being prepared by the
National Resources Committee for release within a few weeks.

Discovery of these population probabilities by research workers is based
on the continuance of present immigration laws and present trends. Sum-
marized, the studies indicate:
(1) That the population of the United States will become stabilized

about 1960;
(2) That future population distribution will depend in large measure upon

the development of the country's natural and industrial resources;
(3) That during the next 25 years the proportion of the population over

60 years of age will be approximately doubled;
(4) That the number of young people under 20 years will decrease in

about the same amount as those over 60 will increase;
(5) That occupational characteristics of the population will change and

that as the mechanization of agriculture and industry increases, oppor-
tunities for employment in such new fields as education, conservation, recrea-
tion and service occupations will increase.
The State Planning Boards, in their reports to the National Resources

Committee, have considered the effects of a stabilized population on the
economic system. The New York State Planning Board believes that the
State should be able to plan more wisely, that public improvement and
development should suffer less from uncontrolled real estate speculation,
and that the State should be better able to utilize its natural and financial
resources.
A stationary population demands a stabilized agriculture, according to

the Iowa State Planning Board report, for then land values will rise less
rapidly, if at all, and there would be less need for the exploitation of
natural resources.
The Kansas Board points out that a stationary population means that

it will be necessary to raise living standards in order to create new markets
and establish a more secure social future.
The distribution of population will be largely dependent on the develop-

ment of basic land uses. According to the Iowa Board, Federal public
works undertakings—the building of dams, power developments and recrea-
tional areas—are admirably suited to drawing people away from regions
where opportunity is declining. It is suggested, for this method of popula-
tion distribution, that preference for employment be given to workers from
areas of surplus population, and that public works be undertaken in appar-
ently promising areas, so that their poulations may be retained.

The clianges in the numbers within the old and young age groups will
require adjustments in public services. The Ohio Board predicts these
changes: (1) The demand for primary education facilities will decrease
while that for continuing adult education increases; (2) the demand for
goods consumed by older people will grow and the demand for goods
consumed by younger people will decrease; (8) the present tendency in
industry to reduce the age limit of employees will require modification;
(4) the old-age pension problems will become more serious; (5) more
active types of recreation will give way to quieter types, and (6) it is
probable that youth will lose influence in both Government and business.

Since changes in the use of natural resources have always caused occupa-
tional changes, it is likely that occupational trends may vary more in the
next three decades than they have in the past according to the report of
the Wisconsin Planning Board.

From Associated Press WaShington advices of Oct. 21,
regarding the plans of the NYA, we quote:

Aubrey Williams, directors of the administration, termed the part-time
employment plan "especially significant." Wages ranging from $6 a month
for high school students to $15 for those in college would be paid. Some
not attending achool also would be employed.
How big a chunk of the Youth Administration's $27,000,000 would be

allotted was not disclosed. Millions would be required, however, if the pro-
gram is extended over any length of time.

The work to be assigned to students and others between the ages of 16
and 24 would include delving into and checking old municipal records,
carrying out censuses of traffic, and otherwise supplementing efforts of
full-time municipal employees.

Mr. Williams said, however, that most would serve as community play-
ground assistants, 55.000 being scheduled for such recreational activities
in the cities, and 20,000 in rural sections. There would be 15,000 assisting
local governments and 4,000 carrying on "studies into various types of
public records."

Mr. Williams invited local governments to submit applications, saying
he hoped to have the program going in most States by Nov. 1.

Slum Reclamation and Low-Cost Housing Projects
Discussed at Joint National Conference on Housing
Held in Washington Oct. 16-18

With a view to securing greater co-operation among public
and private housing agencies and establishing a base upon
which may be developed a more informed public opinion

in support of a "sound comprehensive housing program,"
a Joint National Conference on Housing was held in Washing-
ton, D. C., Oct. 16-18. The conference was an outgrowth
of two meetings called in Washington last spring by Frederic
A. Delano, of the National Resources Committee, a frequent
participant in housing and planning conferences. Mr.
Delano was General Chairman of the conference.
Slum reclamation and planning for the location of low-cost

housing projects were the chief topics of discussion on the
opening day, Oct. 16. Officials of housing agencies described
the slum reclamation procedures and accomplishments in
New York City, Schenectady, N. Y., Chicago and Atlanta.
On Oct. 17 the discussions dealt with design principles as
related to site planning and types of dwelling units, and
problems incident to the acquisition of property. Low-rent
housing and slum reclamation were again among the topics
on Oct. 18, but at that time the discussions were devoted
to the place of both private investment and that of public
funds in such projects. The closing session on Oct. 18
had to do with the service of the Federal Government to
home owners and tenants.

WPA Expects Peak Employment in November—Comp-
troller-General McCarl Approves $1,500,000,000 in
Projects—Division Established to Eliminate Graft
—CCC Plans Jobs for 500,000 This Winter

Aubrey Williams, Acting Administrator of the Works
Progress Administration, announced on Oct. 22 that Comp-
troller-General McCarl had approved WPA projects totaling
$1,500,000,000, and that $700,000,000 in cash is now available
to WPA State Administrators. He estimated that 45,000
of the 85,000 projects already approved would be undertaken
and completed by next summer. At the same 'time Mr. Wil-
liams pointed out that final endorsement of further WPA
projects by the Comptroller-General is proceeding "at the
rate of $100,000,000 to $200,000,000 daily,' and declared that
peak employment under the program would be attained in
November. Noting that the disbursement of Federal work
relief funds continued with the addition on Oct. 23 of about
$60,000,000 in actual money for the undertaking of projects
In 41 States, a Washington dispatch on that date to the
New York "Times" added:
The projects for which this money will be used represent $224,800,283,

the WPA announced, making clear, however, that about 100% more projects
are approved than will be actually undertaken.

Treasury warrants actually countersigned by Comptroller-General McCarl
now total about $760,000,000 as compared with $700,000,000 up to to-day.
This includes a grand total to date of $104,000,000 for New York City and
$10,086,630 for the State outside the city.

The WPA on Oct. 22 created a bureau designed to "keep
graft out of the program." Dallas Dort, head of the WPA
Division of Investigation, said that 50 special field agents
had been appointed and that many of them are former
Department of Justice operatives. Associated Press Wash-
ington advices of Oct. 22 gave further details of this an-
nouncement as follows:
Mr. Dort, 27-year-old lawyer, said he planned to take over later most of

the 65 State relief administration investigators when the $4,000,000,000
program gets fully under way.

Most of his agents are former Department of Justice men, the remainder,
like many of the Federal Division of Investigation operators, are lawyers
or accountants, all experienced in detective work.

Mr. Dort asserted that administrators of the work relief Act, which
itslf makes any kind of false statement or corruption involving the appropria-
tion a Federal misdemeanor, punishable with $1,000 fine and two years'
imprisonment, would expedite prosecution.
The nearly $3,000,000,000 spent on the dole was technically State money

and State prosecutors took charge of the evidence after it was worked up by
relief agents. The new program, however, will be carried out entirely by
Federal authorities.

Although Harry L. Hopinks is responsible to President Roosevelt for the
entire appropriation expenditure, Mr. Dort said his agents would concern
themselves primarily with WPA's $1,250,000,000.
The secret service already has begun expansion to carry out its job of

seeing to it that the program's 3,500,000 pay checks, to be issued twice a
month, go to those who earned them. These will be drawn by the Treasury's
State disbursing officers, but Mr. Dort's men will check the payrolls from
which they are prepared.

Robert Fechner, Director of the Civilian Conservation
Corps, on Oct. 19 announced a winter work program calling
for 2,427 CCC camps and the employment of 500,000 enrolled
young men. His plans were described as follows in a Wash-
ington dispatch of Oct. 19 to the New York "Times":
As a result, Mr. Fechner said, more men will be available during the

period than any previous six months since the Cal camps were organized
on April 5 1933.
Of the total authorized camps, 1,752 have been assigned to the supervision

of the Forest Service, the Soil Conservation Service, the Bureau of Plant
Industry and Quarantine, the Biological Survey and other agencies of the
Department of Agriculture. About 237,000 of the men will thus be directed
by the department.

Another 103,000 men will be assigned to 500 soil-erosion prevention
camps, and 4,800 will be employed on wild-life conservation projects.
The locations of 575 camps, occupied by 119,000 men, will be in national

and State parks and on reclamation and grazing control projects, where the
work will be supervised by the Department of the Interior.
About 105,000 men have been assigned to improvement and development

of parks. Of these, about 82,000 will work in State parks. Another 14,000
will be employed on grazing control and reclamation projects.

Another 6,200 men will work on flood-control projects on the Welkin
River in New York State and the Winooski River project in Vermont. The
Corps of Engineers of the United States Army is supervising the flood-
control projects.
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Sixty-five companies will be engaged on clean-up and conservation pro-
grams on military reservations.

Another dispatch from Washington to the "Times" on
Oct. 22 quoted Mr. Williams as follows:
"At the present rate of approval, the works program will undoubtedly be

on schedule," Mr. Williams declared. "State Administrators have been
warned to select from the lists of projects only those which are regarded
as most adaptable to the speedy prosecution of the State programs."

Direct Relief Tapering Off

Direct relief will be continued in a diminishing scale until the work
program is fully under way. While direct relief for 42 States would probably
be continued until Nov. 15, it was likely, officials stated, that in the latter
half of November funds for eight or 10 more States would be cut off and
allotments for others reduced.

In an endeavor to make the best possible showing on Nov. 1, double shifts
are working at WPA headquarters and in Mr. McCarl's office. Hope was
expressed that the Comptroller-General would have all WPA projects ap-
proved by Friday. Mr. Williams put an end to rumors of discord with
Mr. McCarl by saying that the latter had performed "a phenomenal task
in passing upon the legality of all these projects in such a short period
ot time."
A plea by Secretary Ickes that PWA be permitted to use a portion of

rents from low-cost housing projects for fire and police protection and
educational facilities in cities where slum clearance is being undertaken was
denied by Mr. McCarl to-day, casting further difficulties in the way of the
PWA housing program.

In a letter to the Comptroller-General, Mr. Ickes said that, since Federal
housing projects were being constructed on Federal land and were therefore
not taxable, it seemed "not unreasonable" that the Government should
pay for civic services. He added that the question had been brought up by
the city of Atlanta in relation to Techwood and another project under
way there.

Ten Per Cent Wage Increase for WPA Workers in Up-
State New York—Reduction in Hours Per Month

Albany, New York, advices, Oct. 22, reported that Lester
W. Herzog, Works Progress Administrator, ordered a 10%
wage increase for Works Progress Administration laborers
on up-State projects and a reduction in the total hours of
work per month. The advices (Associated Press) also said:
The announcement of the increase came after two days of conferences with

representatives of organized labor. Labor has demanded that the prevailing
rate of wage be paid on WPA projects, which in most instances is the
union rate.
In ordering the increase, Mr. Herzog promised that he would negotiate

with Washington Administration officials in an attempt to obtain suf-
ficient additional funds to pay the prevailing rate of wage to skilled workers
requested by the representatives of organized labor.

Mr. Herzog explained that the reduction in hours would be from 140 to
128 per month, with the exception of Westchester, Nassau and Suffolk
Counties, where the hours would be reduced to 120 per month "to conform
with conditions in New York City."
Labor representatives here yesterday turned down an "offer" by Mr.

Herzog to increase the wage and decrease the working hours, clinging to
their original demands for the prevailing wage rate.

Reorganized NRA Sets Hearings on First Proposed
Labor Agreements—Wholesale Tobacco, Candle
Manufacturing and Specialty Paper Parts Listed
for Review

The National Recovery Administration on October 23
scheduled hearings on the first proposals for voluntary agree-
ments to establish uniform labor practices within industries,
since the invalidation of the National Industrial Recovery
Act by the Supreme Court. The initial agreement proposed
to the new NRA was submitted by the National Association
of Tobacco Distributors, Inc., for the wholsesa1e tobacco
trade. It provides for minimum wages, maximum hours,
collective bargaining and it prohibits child labor. A hearing
on this agreement will be held October 29. The NRA
appointed November 1 as the date for hearings on agreements
submitted by the candle manufacturing industry and the
expanding and specialty paper industry. All three agree-
ments provide for a 40-hour week, with certain exceptions.
Other details of the proposed pacts follows, as given in a

Washingtondispatch of October 23 to the New York "Times:"
The hearing on the wholesale tobacco agreements will be held in the

Department of Commerce Building on Tuesday, and on the others the
following Friday. The labor provisions in the tobacco agreement fix the
standard week az 40 hours for employes except those doing outside work.
Watchmen may be permitted to work 56 hours and, in certain cases.
delivery employes 98 hours. Sunday operations are barred.
The minimum wage is $16 a week in cities of more than 500,000 pop-

ulation, $15 in cities of from 100,000 to 500,000 and $14 in cities of more
than 25,000 and lees than 100,000.
In the Southern States, the minimum rate is $1 less in each class. The

right to organize and bargain collectively is recognized.
The agreement for the paper products industry fixes a minimum wage

of 35 cents an hour for employes except those performing office or clerical
work, in which jobs the minimum is $15 per week. Hours of work range
from 56 for watchmen to 45 and 48 for other classes of employes.
In the candla industry agreement, the minimum wage for clerical and

office workers is $15 per week and for other workers 30 and 40 cents an
hour, according to the nature of the employment. Hours of work range
from 56 for watchmen to 40 and 45 hours for other workers.

Overtime pay in the agreements is to be one and one-third to one and a
half the standard rate.
Child labor is banned In all three industries.

A. F. of L. Concludes Annual Convention—Move for
Formation of Independent Labor Party Defeated—
William Green Re-elected President—Action as to
Communists

The American Federation of Labor on Oct. 19 closed its
two-week annual convention at Atlantic City after it had

decisively defeated a proposal to form a separate labor
party. The convention tabled a motion early that day to
have the Federation draft an amendment to the United
States Constitution to allow intra-State labor legislation to
be passed by Congress; shortly before the adjournment of
the convention, however, supporters of the amendment suc-
ceeded in having the motion taken from the table and secur-
ing its adoption. The proposal that the Federation lead in
organizing an independent labor party was defeated in a vote
sustaining the position taken by the Resolutions Committee.
At the session of the convention on Oct. 18, William Green
was re-elected President of the Federation by a unanimous
vote. Matthew Won and William D. Mahon were elected
to the Executive Council, although for the first time since
1918 nominations for the positions were contested on the
floor. John L. Lewis was also elected to the Council, with-
out opposition.
Proceedings of the convention were described in our issues

of Oct. 12 (pages 2374-2375) and Oct. 19 (pages 2528-2529).
The final meeting on Oct. 19 was reported, in part, as fol-
lows, in a dispatch of that date from Atlantic City to the
New York "Herald Tribune":
The principal proponents of the labor party were Isidore Nagler, a Vice.

President of the International Ladies' Garment Workers Union, and Francis

J. Gorman, Vice-President of the United Textile Workers of America.
Mr. Nagler said that unless workers were organized to use their political

as well as their economic strength, "they will never solve our great economic

and political problems of to-day." Even though the Federation was not
yet ready for independent political action, he said, it would be in the near

future.
Ccmvpromiae on Reds Voted

Mr. Gorman said that whether or not the Federation backed a labor party,

one would be formed. In urging that the Federation take the lead in this
movement he said that such an organization would be a second rather than

a third party, because the Republicans and Democrats were the same thing.

The convention, by a wide margin, voted to-night to adopt a report
authorizing State Federations of Labor and central labor unions to bar

from membership all Communists or others proved to have been advocating

the violent overthrow of the United States Government.
The resolution was not nearly so far-reaching as the one proposed in

the report of the Executive Council of the Federation, which called for the
expulsion of all Communists in the Federation. By the terms of the resolu-

tion adopted to-day, national and international unions may keep Com-

munists or expel them as they see fit without any control by the Federation.
This was reached as a compromise measure, because many international

unions feared the proposal of the Executive Council as an extension of
power which would result eventually in the loss of autonomy by national
and international unions.

Industries Reoorted Unsympathetic Toward Proposal
of Major Berry for Mass Conference of Industrial
Interests Business Problems — Co-ordinator Berry
Denies Plan is for Revival of NIRA

Indicating that little is likely to come of the Administra-
tions efforts to create sentiment for further Federal Control
of industry, in view of the opposition of major industrial
corporations to the proposal of Major George L. Berry for
mass conferences for the co-ordination of views on business
problems, the Washington correspondent of the New York
'Journal of Commerce' on October 21 said in past:
These organizations [industrial' are declining the conference invitation

extended by Major George L. Berry, President Roosevelt's co-ordinator for
Industrial Co-operation, some pointing out that the mass meeting method

of approach is hardly the proper one for dealing with the complexities of

business problems such as are involved.
Carrying out the mandate of the Chicago meeting of the Executive

Committee of their organization. Washington officials of the National
Association of Lumber Manufacturer.this week will advise Major Berry of

the overwhelming opposition of their industry to any revival of the lumber

code or the promulgation of new legislation even approximating the invali-
dated National Industrial Recovery Act.

Auto Industry Opposes Move

The viewpoint of the Automobile Manufacturers' Association has already

been presented by Alfred P. Sloan of General Motors Corp-indicating that

the manufacturers have not receded from their oirginal position in opposition

to any code, which position they temporarily surrendered to the President
because of the pressure upon them to co-operate in the emergency created

by the depression.
The response of the entire chemical industry will be predicated upon an-

swers to a questionnaire sent to its membership by the Chemical Alliance.

It is expected that W. B. Bell of the American Cyanamid Co., New York.
will be able to speak for all branches of the chemical industry early next

week. It is understood that their replies to the questionnaire are very

definitely opposed to revival of NRA activities.
The Cotton-Textile Institute, according to reports. may take up the Berry

Invitation this week for a determination of what position the cotton textile
industry should take in respect thereto. From New York come reports
quoting some industry members as saying they would "hate to undertake
to sell NIRA," to textile manufacturers generally.
The National Fertilizer Association has applied to the Izeual Trade

Commission for approval of a trade practice agreement for that industry in
the expectation that by this means it can accomplish all that it could hope
for under NRA and without being handicapped by voluntary acceptance of
the labor provisions that would be compulsory under a code of fair com-
petition.

Electric Lines Due to Reese

National Electrical Manufacturers Assoe:ation is said to be on the eve of
sending its declination to Major Berry' feeling that the "mass conference"
plan is undersirable.

Major Berry, whose appointment by President Roosevelt
as Co-ordinator for Industrial Co-operation was noted in our
issue of September S8, page 2046, issued a statement on
October 17 regarcEng his proposal for a mass conference, in
which he said 'there is no plan in my office to revive the
NIRA." He stated that his "greater job is to hold conferences
to serve as a central point where business, labor and the
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public views may be co-ordinated into the best possible
solution of long standing business _problems." In quoting
in part Major Berry's statement a dispatch October 17 from
Washington to the New York "Herald Tribune" said:
Major Berry's statement was. occasioned by an address of James A.

Emery, general counsel for the National Association of Manufacturers,
which Major Berry construed as having implied that the Co-ordinator's
proposed round-table conference program was an effort "to revive the
National Industrial Recovery Act."
%Major Berry also took pains to squelch any suggestion that he and
Daniel C. Roper, Secretary of Commerce, held conflicting opinions on
the program in mind for a discussion of questions of standards, hours of
work and wages with industrial labor leaders, looking to recommendations
for possible legislation at the next session of Congress.

Berry Explains Conferences
At the annual dinner of the American Institute of Steel Construction at

White Sulphur Springs, Va., Mr. Berry said that instead of embracing any
plan "to revive NIRA," business leaders should lean upon their respective
trade associations working with the Federal Trade Commission for the
establishment of voluntary agreements for fair trade practices.
Of the discussions he is initiating. Major Berry said:
"The conferences I am planning are not for the purpose of preparing vol-

untary fair trade practice agreements. I am ordered by the President to
assist with that work, as provided in the temporary extension of the recovery
act, and I shall do so. My greater Job, however, is to hold conferences to
serve as a central point where business, labor and the public views may
belco-ordinated into the best possible solution of longstanding business
problems. Industry, naturally, is expected to take the lead in setting forth
its needs of governmental help.
"I know of no conflict between these plans and those in the minds of any

other Administration official."

Holds "Emergency" is Ended
"Until such time as a long-range plan of Federal help to industry can

be worked out, government agencies will work with the tools at hand
which are the voluntary codes as authorized by law. They, as all other
efforts of the Administration, are aimed to eliminate vicious conditions
which exist and are harmful to business prosperity, to the worker's well-
being, and to the consumers who pay the added price.
"The question whether voluntary trade associations and voluntary

codes will be strong enough to drive cut-throat competition and the sweat-
shop operator from the business scene without legal authority help can best
be answered by industry leaders themselves. That is the paramount ques-
tion which faces the coming conferences.
sim "There is no plan under way in my office to revive the NIRA. There
isrgeneral agreement that no further 'emergency' legislation is required.
Hundreds of substantial business men, whose letters are now pouring into
my office, believe, as I do, that the fundamental policies of regulating com-
petitive and labor standards by law are sound and desirable. These
policies happened to be part of the recovery act and were the proving
grounds which influenced many wise business and labor leaders to feel that
they should be written into permanent law of the land."

Stay in Death Sentence of Richard Bruno Hauptmann,
Convicted of Murder of Lindbergh Baby—Counsel
to Appeal to United States Supreme Court for Re-
view of Case

On Oct. 15 the New Jersey Court of Errors and Appeals
granted to counsel for Richard Bruno Hauptmann a 30-day
stay in the execution of the death sentence to permit an
appeal to the United States Supreme Court for a review of
the case. Hauptmann's conviction on charges of having
kidnaped and murdered the infant son of Charles A. Lind-
bergh was upheld on Oct. 9 at Trenton by the New Jersey
Court of Errors and Appeals, as reported in these columns
Oct. 12, page 2420. Regarding the stay granted to Haupt-
mann's counsel, a Trenton dispatch, Oct. 15, to the New York
"Times" said:

Egbert Rosecrans, appearing for Hauptmann, petitioned for a stay of the
return of the record to the Hunterdon County Court of Oyer and Terminer.
When the record is remitted by the Court of Errors and Appeals to the
trial court, Justice Thomas W. Trenchard will fix a new date for the
condemned man's death in the electric chair.
To-day's action means that the record will not reach the trial court

until Nov. 15 at the earliest. lithe United States Supreme Court takes
jurisdiction, several months may elapse before a decision is handed down.
If, however, the latter tribunal does not take the case for review, and the
record is returned Nov. 15, Justice Trenchard then would fix the date for
execution of the sentence at not less than four weeks nor more than eight
weeks from that time. An appeal to the Court of Pardons for commuta-
tion of the death penalty to life imprisonment then would be the only
avenue of hope open to Hauptmann.

State Court Holds Unconstitutional South Carolina
Law Prohibiting Employer from Discharging
Worker for Union Activities

An opinion holding unconstitutional the South Carolina
law, prohibiting an employer from discharging an employee
for union activities, and making such an action unconstitu-
tional, was filed in the office of the Clerk of the Court at
Spartanburg, S. C., on Oct. 16. The ruling was handed
down in the case of C. A. Pittman against the Pacific Mills,
Lyman Branch, according to Spartanburg advices to "The
State" of Columbia, S. C., which also had the following to
say:
Mr. Pittman was seeking to recover damages from his former employers,

alleging his discharge was in violation of the State statute relating to dis-
crimination against union workers.
In his ruling Judge Mann cited a United States Supreme Court decision

which was quoted to the effect that the right of an employer to dispense
with an employee is the same as the right of an employee to quit the service
of an employer at any time and for any reason. Any legislation which
disturbs this right, the decision cited said, constitutes an interference with
liberty of contract.
In the local case Judge Mann held that the plaintiff lacked grounds for

action because it appeared he was not employed for any specific term or
unaer contract. He also ruled it did not appear the defendant had failed in
any duty to the plaintiff as an employer.

Referring to the alleged violation of the State statute, Judge Mann held
that this was not grounds for a civil action to recover damages as the statute
is under the criminal code and provides penalties for its violation.
The case heard in an argument on a demurrer by the defendant, the

Court upholding the demurrer.
Mr. Pittman was discharged in 1932. Pacific Mills denied in its answer

to the complaint that he was discharged because of union activities.

Majority of Farmers Meeting Payments on Loans of
Land Bank Commissioner According to Governor
Myers of FCA

All matured instalments on more than four out of every
five Land Bank Commissioner loans had been paid, up to
Sept. 1, according to Governor W. I. Myers of the Farm
Credit Administration. Mr. Myers stated that more than
$27,100,000 of instalments had become due on loans made
since May 12 1933, and that $22,200,000, or 82%, of this
had been paid. Maturities included interest at 5% only,
since principal payments on these loans are not required for
three years.
More than 90% of maturities had been collected in six of

the 12 Land Bank districts, Governor Myers added. The
amount of interest matured from May 12 1933 to Aug. 31
1935, and the proportion of this which had been paid prior
to Sept. 1 1935, in each of the Land Bank districts follows:
Springfield (New England, New York, New Jersey) $1,035,000 86.9%
Baltimore (Pennsylvania, Maryland, Virginia, West Virginia,
Delaware) 1,194,000 94.2%

Columbia (North Carolina, South Carolina, Georgia, Florida) 1,558,000 92.2%
Louisville (Ohio, Indiana, Kentucky, Tennessee) 3,047,000 94.1%
New Orleans (Alabama, Mississippi, Louisiana) 475,000 94.0%
St. Louis, (Illinois, Missouri, Arkansas) 1,972.000 90.8%
St. Paul (Michigan, Wisconsin, Minnesota, North Dakota).- - 5,576,000 64.7%
Omaha (Iowa, Nebraska, South Dakota, Wyoming)  3,331,000 75.5%
Wichita (Kansas, Oklahoma, Colorado, New Mexico) 2,541,000 77.1%
Houston (Texas) 2,232,000 83.7%
Berkeley (Utah, Arizona. Nevada, California) 2,474,000 90.9%
Spokane (Montana, Idaho, Washington, Oregon) 1,694,000 86.9%

Total $27,139,000 82.0%

Governor Myers on Oct. 4 also stated:
Collections are associated rather closely with agricultural conditions.

The best payment records so far have come from the areas where farming
conditions have improved greatly since 1933. On the other hand, the
highest proportion of delinquencies are in the districts worst affected by
adverse agricultural conditions during the past few years. About half
of the instalments unpaid are delinquent for less than three months.

Nearly $11,000.000 has been received in principal payments on Com-
missioner loans, although no principal payments will be due before May
1936. Of this, nearly $5,000,000 represents loans paid off in full, while
the rest is advance payments. We received more than $1,000,000 in
principal payments during August. During this month alone 341 bor-
rowers paid off in full their loans totaling $512,000.

These figures substantiate our faith in the debt-paying morale of farmers,
for many of these loans were made for refinancing debt-burdened farmers
at the very brink of foreclosure. In such cases, either a Commissioner
loan or a combination of a Land Bank and a Commissioner loan often
was made for as much as 75% of the normal value of the security. These
farmers are demonstrating that all they needed was a chance to work
out their debt situation on a sound basis.

Death of General A. W. Greely, Veteran Arctic Explorer
Major-General Adolphus W. Greely, who led a scientific

expedition to within seven degrees of the North Pole in 1881,
died in Washington on Oct. 20. He was 91 years old.
Funeral services for General Greelv. held on Oct. 22, were
attended by prominent army officers. He was burled in
Arlington National Cemetery. It was only last March that
the Congressional Medal of Honor was awarded to General
Greely for his heroic conduct and brilliant service in the Far
North. On Oct. 21 Harry H. Woodring, Acting Secretary
of War, issued the following statement of official tribute
on behalf of the War Department:
The country suffers a great loss in the death of General Greely. Despite

his advanced age, General Greely continued the alert interest in the advance-
ment of scientific knowledge and the welfare of the public that characterized
his entire life.

General Greely was a soldier from boyhood. He participated in two
wars and was wounded in action. Nevertheless, he is known and honored
for his superlative courage in his thrilling peace-time adventures in search
of scientific truths rather than for his demonstrated valor in battle.

His contributions to universal knowledge as a result of his terrifying
experiences in the polar regions and his pioneering in wire and wireless
communication in the West and Southwest, in Cuba, Puerto Rico, the
Philippines and Alaska, have given him a place among the most advanced
scientists of all time.
The career of General Greely is a striking example of the contributions a

soldier may make to civilization. The army salutes a brave comrade, a great
leader, a distinguished scientist, a devoted servant of the Republic.

President Roosevelt on Oct. 21 sent the following message
of regret to Colonel John N. Greely, son of the General:
I offer to you, and through you to the members of your family, assurance

of sincere sympathy in the death of your father. As an explorer, General
Greely bore privation and physical suffering with true heroism. And
later, through long and devoted service to science, he enlarged the field of
human knowledge.

A brief summary of General Greely's outstanding achieve-
ments, as given in the New York "Times" of Oct. 21, follows:

General Greely was one of the founders of the National Geographic
Society and a member of its Board of Trustees for the entire 47 years of
its history.

lie was the last survivor of the six scientific men who signed an invitation
to a meeting of the Cosmos Club here which resulted in the organization of
the society. His death leaves only two members of the Board of Trustees
of the society who have served continuously since 1888, the year after the
founding. They are Dr. C. Hart Merriam and Dr. G. H. Tittmann,
When General Greely took part in the organization of the National

Geographic Society, he had been back in civilization only a few years after
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the conclusion of the famous Lady Franklin Bay Arctic Expedition of 1881,
which Ile had commanded as a lieutenant of the United States Army.

Leaves Valuable Collection
In the library of the National Geographic Society is a valued collection

of Arctic material generously presented to it by General Greely.
The collection includes a large portion of his library of books dealing

with polar subjects, about 500 volumes; most of his own publications; 286
volumes of scrapbooks compiled by General Greely, and containing clippings,
articles, letters and other information covering general polar exploration
during his lifetime, and many books and documents dating back as far as
the eighteenth century.

General Greely was a frequent contributor to "The National Geographic
Magazine" from its earliest days, and lectured on many occasions before
the society's members in Washington. His articles covered such diverse
fields as advance in geographic knowledge during the nineteenth century,
American discoverers of the Antarctic continent, economic evolution of
Alaska and origin of the "blond Eskimos." His 19 lectures before the
society included accounts of his own expedition to the Arctic, geography
of the air, problems for geographical research, development of the Philip
pines and Alaska, and a broad variety of other topics.

General Greely also was the author of many publications both technical
and popular, including "Chronological List of Auroras," "Three Years of
Arctic Service," "Proceedings of the Lady Franklin Bay Expedition."
"Handbook of Arctic Discoveries" and "Polar Regions in the Twentieth
Century."

Death of Arthur Henderson—Head of World Disarm
ament Conference Was Holder of Nobel Peace
Prize

Arthur Henderson, former British Foreign Secretary,
leader of the Labor party and the President of the World
Disarmament Conference, died in London on Oct. 20, after
a long illness, at the age of 72. Mr. Henderson, who was
one of the world's foremost opponents of war, was awarded
the Carnegie peace prize in 1933 and the Nobel peace prize
in 1934. A brief biography of Mr. Henderson is given below,
as prepared by the New York "Times" on Oct. 21:
Among the leading figures in British politics in recent years, Arthur

Henderson, the molder's apprentice who became Secretary of State for
Foreign Affairs, was one of the most interesting.

Apart from his active role in Parliamentary history, Mr. Henderson was
one of the dominating personalities in the British Labor party, and he was
an international figure in post-war peace movements, not least in the Geneva
Disarmament Conference, of which he was the President.

His persistent efforts for permanent peace at a time when hatreds were
smoldering in most parts of the world were rewarded in December 1934
when he received the Nobel Peace Prize. Mr. Henderson, indeed, had met
with scant success at Geneva.

National mistrust, chauvinism and saber-rattling dominated the passion-
ate pleas for conciliation; but the voice in such a wilderness of strife was
distinctly heard, and if any man ever worked to stem the national spirit it
was Arthur Henderson.
Mr. Henderson's name has been frequently mentioned alongside that of

Ramsay MacDonald because of their parallel views in earlier days, and per-
haps also because of their very definite split in later times. Both were
Scotsmen by birth; both grew up within the Labor party; both reached
success together, and thereafter came the rift.

Albert Levitt Sworn in as Judge of Federal District
Court for Virgin Islands

Albert Levitt, former special Assistant to U. S. Attorney
General Homer S. Cummings, on Oct. 17 took the oath of
office as Judge of the Federal District Court for the Virgin
Islands, it was stated in a cablegram from St. Thomas, V. I.,
Oct. 17 to the New York "Times," in which it is noted that
Judge Levitt succeeds Judge T. Webber Wilson resigned.
Mr. Levitt was being sworn by Carl Thiele, Judge of the

Police Court, in the presence of 100 natives, including
officials and members of the bar and Legislature, said the
cablegram, which also stated in part:
He was introduced by Governor Lawrence Cramer, the second civilian

Governor of the Islands, who assured the new Judge that the people's
confidence would be given to him. . . .
Judge Levitt will convene the Court Nov. 7. Giving 20 days' notice as

required by the local code.

Dr. Willard L. Thorp Joins Dun & Bradstreet, Inc.
Announcement was made Oct. 21 that Dr. Willard L.

Thorp has become associated with Dun & Bradstreet, Inc.,
New York, as director of economic research. Dr. Thorp
was Professor of Economics at Amherst College for a number
of years and later was a research staff member of the Nationa
Bureau of Economic Research.

Since 1933 he has been in Washington as director of the
Bureau of Foreign and Domestic Commerce and Chairman
of the Advisory Council of the National Recovery Adminis-
tration. He was appointed a member of the Federal
Alcohol Control Administration at its inception, and acted
as American member of the Economic Committee of the
League of Nations in 1934.

Dr. W. B. Munro of California Institute of Technology
to Speak at Pacific Coast Trust Conference in
Los Angeles Oct. 31 and Nov. 1

Dr. William B. Munro of the Executive Council, Cali-
fornia Institute of Technology, Pasadena, Calif., will be
the speaker of the evening at the banquet to be held Oct. 31
in connection with the 13th regional trust conference of
the Pacific Coast and Rocky Mountain States which meets,
under the auspices of the Trust Division, American Bankers
Association, in Los Angeles, Calif., Oct. 31 and Nov. 1,
it is announced by the division. Reference to the coming
meeting was made in our issue of Oct. 5, page 2218.

H. L. Rost Elected President of Bankers Association
of Union and Somerset Counties, New Jersey

At the annual meeting of the Bankers Association of
Union and Somerset Counties of New Jersey, Henry L.
Rost, President of Peoples Bank & Trust Co., Westfield,
was elected President. F. H. Stryker, Treasurer of Plain-
field Trust lainfield, was elected First Vice-President,
and William Co.,M. Backer, Cashier First National Bank of
Bound Brook, Second Vice-President. The Executive Com-
mittee for the coming year consists of G. J. Alles, Secretary
and Treasurer Linden Trust inden; Percy H. Bennion,
Cashier First National Bank of 

Co.,
itoselle.

Albin Johnson, special foreign correspondent for American
Newspapers, and former correspondent for the New York
"World," addressed the meeting on the topic "A Glance
at the General European Situation, with Particular Reference
to the Italo-Ethiopian Controversy." President Leslie G.
MeDouall of the New Jersey Bankers Association also spoke.

Annual Meeting of Northern New Jersey Clearing
House Association—J. G. Parr Elected President
—Yearly Figures

At the annual meeting of the Northern New Jersey
Clearing House Association held on Oct. 17 at the New
Jersey Title Guaranty & Trust Co., Jersey City, the fol-
lowing figures were presented:
Total amount of exchanges for year   $1,673,157,675.00
Balances for year  1,444.622,772.64
Largest exchanges on any one day from Oct. 1 1934 to

Sept. 30 1935—Jan. 2 1935  19.071.107.60
Largest balances on any one day from Oct. 1 1934 to 

Sept. 30 1935—July 3 1935   15.609.956.61

The following officers and committees were elected at
the meeting for 1935-1936:

President, Joseph G. Parr, Trust Co. of New Jersey. Jersey City, N. J.
Vice-President, Clifford A. Spoerl, First National Bank, Jersey City, N. J.
Secretary, Willard M. Brown, N. J. fitle Guaranty & Trust Co., Jersey

City, N. J.
Executive Committee—One year: D. E. Evarts, N. J. Title Guaranty &

Trust Co.. Jersey City, N. J., and F. C. Ferguson, Hudson County
National Bank, Jersey City. N. J.
Two years: Jay S. Perkins, Commercial Trust Co., Jersey City, N. J.,

and J. H. P. Reilly, Hudson Trust Co., Hoboken, N. J.
Nominating Committee—Joseph Tighe, Seaboard Trust Co., Hoboken.

N. J.; Jacob Krause, Trust Co. of N. J.. Jersey City, N. J.; Wm. V. Toffey.
Commercial Trust Co., Jersey City, N. J.; Howard Vreeland, Hudson

County National Bank, Jersey City, N. J., and Clarence Meeks, Hudson

Trust Co., Hoboken. N. J.
Clearing Committee—Wm. H. Dillistin. V. Willis and C. H. Coe.

s MarylandCommissioner 
Duties es as State BankW. F. Sterling A 

On Oct. 14 Warren F. Sterling, former President of the
Bank of Crisfield, Crisfield, Md., assumed the duties of
State Bank Commissioner of Maryland. Mr. Sterling,
who was appointed to the post on Sept. 24 by Governor Nice,
succeeds John J. Ghingher who resigned to become President
of the National Central Bank of Baltimore. The appoint-
ment of Mr. Ghingher as President of the National Central
Bank was noted in our issue of Sept. 14, pogo 1708.

New York State Society of Certified Public Accountants
to Hold Annual Fall Conference in New York
Oct. 28

Unemployment insurance and problems of the current
economic situation will feature the program of the 13th
annual fall conference of the New York State Society of
Certified Public Accountants which will be held at the Hotel
Waldorf-Astoria, New York City, on Monday, Oct. 28.
General and specific uses of accounting machinery also will
be analyzed at this conference, which, throughout its three
sessions, will be devoted to topics of timely and extra-
ordinary in t. The conference will also constitute
regular S o s er meeting of the Society.

arterly Meeting in Washington of Heads of Federal
Reserve Banks—Assembling as Open Market Com-
mittee Discuss With Board of Governors Mounting
Excess Reserves—Session Concludes Without Ac-
tion—New Regulations Under Revised Bank Act
Considered

Increasing excess reserves of banks was among the matters
to which attention was directed at the quarterly meeting in
Washington this week of the heads of the Federal Reserve
Banks. Concluding a three-day session on Oct. 24, the
representatives of the Reserve Banks, meeting in their dual
capacity as the Open Market Committee, and as the Gov-
ernors Conference of the Reserve System, made no recom-
mendations incident to their deliberations. Pointing out,
however, that the representatives, (who including the heads
of eleven of the Reserve Banks and a Deputy Governor for
the other Bank), are said to have thoroughly discussed
methods of controlling the mounting excess reserves of banks,
now approaching $3,000,000,000 the advices from Washing-
ton on Oct. 24 to the New York "Herald Tribune" added:
The question at issue, it was said, was whether control of the excess

reserves should be through selling of Government bonds or raising reserve
requirements, both of which would have the effect of decreasing the excess
reserves and thus reducing inflationary possibilities.
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Both Plans Supported
According to reports there was definite opinion within the group both

for selling Government obligations and for asking the Federal Reserve
Board to raise reserve requirements, a power given the board under the
new banking law. The discussion, however, hinged, it was said, on a future
control of excess reserves rather than a present condition. Since Charles R.
Gay, President of the New York Stock Exchange, recently called attention
to inflationary dangers in present easy money conditions the spotlight has
been turned on the ever-rising reservoir of credit.

Marriner S. Eccles, Governor of the Federal Reserve Board, whom the
President will name as head of the reorganized board in February, is repre-
sented as of the opinion that no increase in reserve requirements is necessary
at the present time. This conclusion is believed based on the promise that
bank credit is not being used sufficiently to create any dangers. It is further
represented that the Federal Reserve Board, which has the authority of
credit control, concurs that no restrictive activity is now necessary.
The prolonged discussion of the heads of the Federal Reserve Banks

brought out, however, it is said, the dilemma of a future decision as to how
excess reserves may be decreased. Selling of Government obligations
through open market activity, which has been suspended for two years, it
was explained, might create an erroneous impression and might result in
fears among commercial banks, holding large amounts of the issues. On
the other hand, increase in reserve requirements also found dissenters.
While the meeting evidently reached no formal conclusion, since Federal

Reserve Board officials were emphatic that the Bank Governors were not
"concerned" by the present situation and had not presented any conclusions,
the credit situation, as illustrated by the length of the meeting, was thor-
oughly threshed out from the angle; of two methods of control.
T. Jefferson Coolidge, Under-Secretary of the Treasury, represented

Henry Morgenthau, jr., Secretary of thc Treasury, at the discussions to-day.
The Treasury naturally would be interested in any plans to sell Government
securities, as well as any restrictive action on the credit situation.
Among other topics, considered by the Federal Reserve Bank representa-

tives, was the increased industrial and business loans by banks. The
governors, Federal Reserve Board officials reported, were optimistic on
gains in bank loans. Also under discussion was the revised regulations
under the new banking act, still tentatively before the Federal Reserve
Board. No major objections to the rules were raised by the bankers, it
was said.
The bank governors will meet again before the end of the year, under the

requirements of the law. This will probably be their last meeting before
the appointment of the new Open Market Committee, created under
banking legislation passed in the last session of Congress.

With respect to the session on Oct. 22 it was stated in the
Washington advices to the "Herald Tribune" that the Re-
serve Bank heads, who included Governor George L. Harri-
son, head of the New York Federal Reserve Bank, spent a
large portion of their time considering the tentative rules,
drawn up by the staff of the Federal .Reserve Board under
the new banking law. Simultaneously, it was stated, a
committee of the American Bankers' Association, headed by
Rudolph Hecht, President, was going over the same regula-
tions.

Luncheon Meeting of New York Financial Advertisers—
E. S. Woolley, of American Institute of Account-
ant's This Week's Speaker—J. J. Burns of SEC to
Address Meeting Nov. 26

Speaking before the luncheon meeting of the New York
Financial Advertisers at the Lawyers Club, this week, E. S.
Woolley, member of the American Institute of Accounts,
said that there would be fewer "runs" on banks if the average
man knew a little something about the functions of banking.
An announcement summarizing his-remarks said:
Mr. Woolley declared that advertising should be planned according

to the costs of a bank's various activities and the degree of profit, or loss,
shown by the individual departments. In these days of low interest rates
it has been pretty well demonstrated that volume of deposits can be increased
regardless of interest, and that volume of deposits has little to do with a
bank's present-day earning power. He thought it a mistake for a bank not
to take the "mystery and unprofitable practices out of banking" and urged
the advertising people present to give serious attention to the matter of
costs as they concern the handling of checking accounts, thrift or savings
deposits, and other services of modern banking. The banking business
provides a good example of embarking on advertising campaigns without a
knowledge of coats in the present-day necessity for the so-called service
charge measures on checking accounts, he said.

Edwin Bird Wilson, President of the New York Financial
Advertisers announced that Judge John J. Burns, General
Counsel of the Securities and Exchange Commission, had
accepted an invitatidn to address the next luncheon meeting
on Nov. 26 on "Advertising Securities under the Securities
and Exchange Act and the Rules of the SEC." Mr. Wilson
said representative lawyers, investment bankers, dealers
and brokers would be invited to attend the meeting in the
hope that they would lose some of their fears in regard to
advertising.

Sponsors of New York City World's Fair File Incorpo-
ration Papers—Articles for 1939-40 Exposition
Signed by Over 100 Citizens—Six Directors Ap-
pointed

Plans for holding a world's fair in New York City in 1939
and 1940 were further advanced on Oct. 22, when formal
incorporation papers were filed in Albany after the certificate
of incorporation had been approved by Supreme Court
Justice William T. Collins of New York. George McAneny,
Chairman of the preliminary committee, announced that
109 prominent citizens had been included among the in-
corporators. The next step will be the election of officers
and the appointment of committees for the project. The
incorporation papers provide that the fair is to be conducted
as a non-stock proposition and that any profits are to be
devoted to public purposes. Six of 21 directors of the
corporation have already been named. Reference to the
world's fair plans was contained in the "Chronicle" of Oct. 19,

page 2531. On Oct. 21 a special committee of the Chamber
of Commerce of the State of New York approved a report
pledging the support of the Chamber for the fair, and urging
that real activities begin at once.
On Oct. 23 the Board of Estimate of New York City

adopted a resolution authorizing the expenditure of about
$200,000 on preliminary work on the fair site.

Details of plans made public at the time of incorporation
follow, as given in the New York "Times" on Oct. 23:
The exposition, by arrangement with the city, will be held in what

eventually is to become Flushing Meadows Park, a tract of some 1,000
acres. For the present the name "New York World's Fair 1939" has
been chosen.
Papers drawn up by Frank L. Polk, former Under Secretary of State,

and filed yesterday in Albany, said that the corporation's purposes "are
the holding of a world's fair in the City of New York to be opened in 1939
and to celebrate the 150th anniversary of the inauguration of George
Washington as the first President of the United States and of the establish-
ment of the Federal Government in the City of New York, the first capital
of the nation."
The paper continues:
"For the carrying out of its purposes, the corporation shall be expressly

authorized, with the consent of two-thirds of its members entitled to vote,
to transfer without consideration any or all of its assets to any corporation
which may be created by a special law enacted by the Legislature with
purposes substantially the same as those of this corporation and expressly
authorized to acquire without consideration any or all of its said assets.
"The territory in which its operations are principally to be conducted

is the City of New York, but it is also to have the power to conduct such
operations in other parts of the world so far as may be necessary to accom-
plish the objects and purposes of its organization.
"The number of its directors is to be not less than 6 nor more than 21."
Until the first annual meeting, to be held shortly, the first six directors

are Mr. McAneny, Mortimer N. Buchner, William Church Osborn, Percy
S. Straus, Grover A. Whalen and Matthew Woll.
The papers said further:
"The corporation is not organized for pecuniary profit nor shall it have

any power to issue certificates of stock or to make or declare dividends,
and no part of its net earnings shall inure to the benefit of any member,
director or individual. The balance, if any, of all money received by the
corporation from its operations, after the payment in full of all debts and
obligations of the corporation of whatsoever kind and nature, shall be
used and distributed exclusively for charitable, scientific and educational
purposes,"

Annual Southern Convention of National Fertilizer
Association to Be Held in Atlanta, Ga., Nov. 18-20
—Association's Board Submits to FTC Trade Prac-
tice Rules and Labor Provisions for Industry

Representatives of fertilizer companies throughout the
country will assemble at the Biltmore Hotel, Atlanta, Ga.,
for the 11th annual Southern Convention of the National
Fertilizer Association, Nov. 18, 19 and 20, announces
Charles J. Brand, Executive Secretary and Treasurer of the
Association. The convention was originally scheduled for
Nov. 11, 12 and 13, but the dates were changed to give
more time for the development of an industry program which
will be the basis for discussion and consideration at the
convention, the announcement said, adding:

While known as the Southern Convention, the meeting is for fertilizer
producers of the entire country, and it is expected that practically all
companies in the industry will be represented in the attendance.
The industry is now engaged in the preparation of a plan for self-govern-

ment to follow the period of operations under the Fertilizer Code which,
together with all National Recovery Administration codes, was invalidated
by the decision of the Supreme Court. This program will be considered
in detail during the convention. Attention will also be given to other
agricultural and industrial subjects.

At a meeting held in Washington, D. C., Oct. 10 and 11,
the Board of the National Fertilizer Association authorized
Mr. Brand to submit to the Federal Trade Commission
trade practice rules for a trade practice conference and of
labor provisions in the form of a proposed voluntary agree-
ment under the National Industrial Recovery Act. An
announcement issued following the meeting said:
fhe 18 trade practice rules to be submitted will, if approved, prohibit

unfair price discrimination, sales below cost, use of loss leaders, misleading
price quotations, false and misleading advertising, misbranding, and other
unfair trade practices. A price reporting plan is included in the rules.

Since the invalidation of NRA codes by the Supreme Court decision In
the Schechter case, the fertilizer industry has been actively engaged in the
preparation of a program for self-government. During the summer pre-
liminary meetings were held in the various districts of the Association.
Recommendations and suggestions of fertilizer men at these meetings were
used as a basis for the proposed plan which is practically ready for sub-
mittal to the Trade Conunission.

It was announced on Oct. 23 by Mr. Brand that the pro-
posed fair trade practice rules had been submitted to the
FTC that day.

New Investment Bankers' Committee to Co-operate
with Other Similar Bodies—B. H. Griswold Says
His Organization Will Not Displace Others

The proposed Investment Bankers' Conference Committee
hopes to co-operate closely with such organizations as the
Investment Bankers Association, the New York Security
Dealers Association and similar bodies, and has no desire
to take over their functions, B. Howell Griswold, Chairman
of the Committee, said in a statement on Oct. 23. It
would be particularly unfortunate as a matter of public
policy, he said, if these organizations should not continue
their present work. He also added that the Committee has
nothing to do with the making of over-the-counter rules and
their enforcement, and that that power belongs to the Secur-
ities and Exchange Commission.
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The request of the SEC that this body co-operate in pro-
motion of fair practices was referred to in our issue of Oct.
5, pages 2196-97 and Oct. 19, page 2515. The text of Mr.
Griswold's statement given on Oct. 23 follows:

It has apparently been assumed in some quarters that the new National

Investment Bankers Conference Committee would take over the functions

of or make unnecessary the existence of such organizations as the Invest-

ment Bankers Association, the New York Security Dealers Association,
the California Security Dealers Association and the New England Security

Dealers Association. Nothing could be further from the truth.
The Conference Committee will have neither the funds nor the adminis-

trative equipment to carry out the very valuable work that is done by these

organizations.
Two of the three important functions of the Conference Committee are

exactly what the name implies—a conference and consultation committee.
The third function, namely that of preliminary hearings of certain com-

plaints between members or against members of the Conference Committee

group, need not be discussed here.
The important point for security dealers to understand is that the Con-

ference Committee has nothing whatsoever to do with the making of over-

the-counter rules and regulations, nor with the administrative enforcement

of them. That power and authority belongs to the SEC, remains there,
and cannot be delegated to any one else.

It is true that in the making of rules and regulations and in the drafting
of a permanent plan for the future it is the intention of the SEC to consult

with the committee and to ask their advice. But the very nature of this

relationship, namely, that of consultant, precludes the possibility of the

Conference Committee taking any position on pending problems until the
matter has been fully discussed.
Under these Conditions, the existence of such organizations becomes in

a way more important than ever before. For it is these organizations which
will present to the SEC, in a proper spirit of advocacy, the Information,

data and arguments along lines which they believe to be to the best in-

terest of the organizations which they represent.
The SEC will, of course, be the final judge. It is hoped that the Con-

ference Committee may be of help to the SEC in a consulting capacity.
To destroy existing organizations at the present time, leaving no one to

submit date and urge an experienced point of view, would be similar to
having a court decide a matter without having heard experienced lawyers

present data and arguments.
I urge every member of every organization, local or national, which has

proven itself of service to the members and to the community to continue

their membership in these organizations as well as to join the I. B. Confer-

ence Committee group.

Annual Convention of Investment Bankers Association
Opens To-day (October 26)—Record Attendance
Expected

It is expected that the attendance at the annual convention
of the Investment BankerS Association of America, which
opens to-day (October 26) at White Sulphur Springs, W. Va.,
and will continue until October 30, will be the largest since
1929, at which time record figures were established. Up to
October 24 approximately 850 delegates had signified their
intention to attend the meeting, with the New York City
representations numbering some 300.
The underwriting and distribution of new issues in accord-

ance with the provisions of the Securities Act, municipal
financing, the durable goods industry, and the investment
bankers code, are among the subjects which will be discussed
at the various sessions of the convention to be held at the
Greenbrier, in White Sulphur Springs. Reference to the
program of the convention was made in our issues of October
19, page 2533, and September 28, page 2060.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made for the transfer of two New
York Stock Exchange memberships. The first, Oct. 22, at
$130,000, off $5,000 from the last previous sale of Sept. 7,
and the second, Oct. 23, at $140,000.

Arrangements were made Oc- t. 23 for the sale of a New York
Curb Exchange membership at $30,000, unchanged from the
last previous sale.

The membership of the estate of Daniel J. Schnakenberg
in the New York Cotton Exchange was sold Oct. 22 to H.
Nicholas Edwards, for another, for $11,100, this price being
$2,100 in advance of the previous sale.

Andrew Miller, of London, sold his New York Cocoa
Exchange membership, Oct. 23, to George Hintz, for an-
other, at a price of $2,500, unchanged from the last previous
sale.

Charles Walker Maury, w- ho retired in 1912 as Vice-
President of the New York Stook Exchange, a post he had
held for eight years, died on Oct. 24 of a heart attack at his
home in Stamford, Conn. He was 76 years old. Prior to
his retirement, Mr. Maury completed 20 years of service
as a member of the Stock Exchange's Governing Committee
and nine years as Chairman of its Arrangements Committee.

At a meeting, held Oct. 22, - the Board of Directors of the
National City Bank, New York, appointed Carlos E. Allen as
Assistant Vice-President. Mr. Allen was formerly an
Assistant Cashier of the institution.

Charles A. Sackett, Vice-President of the Chase National
Bank, died Oct. 18 in his seventy-second year, at his summer
home in West Cornwall, Conn. Mr. Sackett, who was born
in New York City, Oct. 10 1864, started his banking career
in 1887. Me served several years as an Assistant Cashier

of the Wallabout Bank in Brooklyn, and then accepted a
position with the North Side Bank of Brooklyn, where as
Vice-President and Cashier he remained for 10 years, resign-
ing to become Vice-President of the Union National Bank of
New Orleans. Returning to New York a year later, he
entered the Mutual Bank as a Vice-President and Director,
becoming its President in 1906. He continued in this po-
sition until 1927, when the Mutual Bank was merged with
the Chase National, at which time he became a Vice-Presi-
dent of the Chase and Chairman of the Advisory Committee
of the Mutual Bank branch. This branch was consolidated
in 1930 with the New Netherland branch on West 34th Street.
Mr. Sackett also had served since 1913 as a Trustee of the
Union Dime Savings Bank.

The General Motors Acceptance Corp., New York, was
given authority on Oct. 17 by the New York State Banking
Department to open a branch office in San Diego, Calif.

John F. Lee, Manager of the Bedford office of the Lafay-
ette National Bank, Brooklyn, N. Y., has been appointed an
Assistant Cashier. Mr. Lee, who had been Manager of the
Bedford office for the past two years, will continue in
charge of the branch.

Stockholders of the First National Bank of Boston, Mass.,
at a special meeting held Oct. 14 approved the plan to change
the capital structure of the institution whereby the capital
will be reduced by $16,687,500 through reduction in the par
'value of the shares of the bank from $20 to $12.50, and the
amount by which the capital is reduced will be transferred
to surplus. The Boston "Transcript" of Oct. 15, from which
this is learned, continued:

This action will have the effect of reducing the capital from $44,500,000

to $27,812,500, and of increasing the surplus from $22,500,000 to $39,-

187,500. Total capital and surplus will remain at $67,000,000, and no

further transfer from net profits to surplus will be required, in line with

provisions of the Banking Act of 1935. The number of shares outstanding

and the asset value per share will remain unchanged.

The proposed changes in the capital structure of the First
National Bank & Trust Co. of Bridgeport, Conn., outlined
in these columns in our issue of Sept. 7, were approved by
the stockholders at their meeting on Sept. 10, and both issues
of new stock have been subscribed and paid for since that
time. The present capital of the institution, it is understood,
is $2,000,000, consisting of $1,500,000 preferred stock of the
par value of $7.50 a share, and $500,000 common stock of the
par value of $5 a share, whereas the capital of $2,000,000
heretofore consisted of $1,000,000 preferred stock of $7.50
par value and $1,000,000 common stock of $20 par value.

The appointment of Frank Pratt as a Vice-President of the
Commercial Trust Co. of New Jersey, Jersey City, N. J., in
charge of the Five Corners Branch of the institution, was
announced on Oct. 23. Mr. Pratt, heretofore an Assistant
Treasurer, succeeds Edward Henn. His appointment be-
came effective Oct. 22. E. C. Hazlett has been elected an
Assistant Treasurer in lieu of Mr. Pratt. In reporting thfs
the "Jersey Journal" of Oct. 24 also said in part:
Mr. Pratt was given a dinner celebrating his 30 years with the bank

last month. He came to Jersey City from New Brunswick at the age of 8,

and later attended Drake's Commercial School. Upon graduation he

became a messenger boy for the Jersey City Trust Co., when that bank

merged with the Commercial Trust Co.. Jan. 9, 1914, Mr. Pratt had

been advanced to receiving teller.
Mr. Pratt is secretary of the Stuyvesant Building and Loan Association

and a director of toe Summit and Journal Square Building and Loan

Association.

According to Paterson, N. J., advices on Oct. 14 to the
Newark "News," Vice-Chancellor Lewis has set Nov. 18 as
the date for a hearing to be held in Paterson on a proposed
plan for the reorganization of the People's Bank of Haw-
thorne, N. J., which has been operating on a restricted basis
since January 1934. The dispatch continued:
The plan has the approval of the State Department of Banking and

Insurance and 75% of the bank's depositors, representing $665,792.20 of

the $871,711.41 on deposit when the restrictions went into force.

The order signed yesterday (Oct. 13) permits dissenters to file objections

prior to Nov. 10, otherwise it will be considered they agreed to the

Proposition.

Concerning the affairs of the defunct Michael Berardini
private bank of Pittsburgh, Pa., the Pittsburgh "Post-
Gazette" of Oct.23 carried the following:

Depositors in the Estate of Michael Berardini, local private bank, which

closed Oct. 31, 1931, will receive a 10% payment on Nov. 1. making total

repayments of about 27%. the department of banking announced yesterday

(Oct. 22). according to Associated Press dispatch from Philadelphia.
The 828 depositors will receive checks totaling $20,607, according to the

announcement, bringing the repayments to 356,048. An additional
payment will be made before final accounting is filed, the Department said.

Stockholders of the Workingman's Savings Bank & Trust
Co. of Pittsburgh, Pa., on Oct. 23 approved the plans to
increase the bank's capital from $100,000 to $600,000, we
learn from the Pittsburgh "Post-Gazette" of Oct. 24, which
added:

Stockholders have the privilege of subscribing for five new shares of $50
par value for each share held, at $50 per share, until Nov. 1.
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William D. Cotterrell, Vice-President of the Dollar Sav-

ings & Trust Co. Branch of the Peoples-Pittsburgh Trust Co.
of Pittsburgh, Pa., has tendered his resignation effective
Nov. 1 and will in future make his home in Philadelphia,
according to "Money & Commerce" of Oct. 19, which con-
tinuing said:
Mr. Cotterrell was elected President of the Dollar Savings & Trust Co.

In 1928. A few years later when the institution became a branch he con-
tinued in charge as Vice-President. Active in civic matters on the North-
side, he also served on committees of banking organizations and served as
Chairman of Group Eight, Pennsylvania Bankers' Association.

Concerning the affairs of the defunct Monongahela Na-
tional Bank of Pittsburgh, Pa., the Pittsburgh "Post-Gazette"
of Oct. 17 carried the following:
The extent to which "unfreezing" of collateral in the closed banks of

the Pittsburgh district has been going forward under the improved security
prices and general conditions of the recent past has just been brought to
light in the current report of the Monongahela National Bank for the
quarter ended Sept. 30.

Albert E. Kabet, receiver, placed the collections for the quarter at
$146,597. To correct this sum, the costs were placed at $13,292. The total
costs of collections since the Monongahela closed were set at 2.818%, which
Mr. %abet believes to be unusually low.

The liquidation from the closing up to the present has enabled the bank
to reduce its indebtedness to the Reconstruction Finance Corporation,
through which 75% in dividends have been paid to depositors, to $231,000,
making it possible to obtain another loan in the near future equivalent to
a payment of 10% to depositors. This will raise the total reimbursement
to depositors to 85%.

On Oct. Oct. 21 more than 10,000 insured depositors of the
closed Commercial National Bank of Bradford, Pa., were to
receive payment of their deposits by the Federal Deposit
Insurance Corporation. The payoff, according to Bradford
advices on Oct. 18, printed in the Philadelphia "Record," was
to approximate $2,225,000. We quote the dispatch further,
in part:
The payoff . . . will be made through the Deposit Insurance National

Bank of Bradford, a new institution created for the purpose by the FDIC.
Officials said that for the first time in the FDIC's brief history a deposit

bank organized by the Corporation will be authorized to accept demand
deposits up to $5,000. The Corporation has had this power from the start
but never before exercised it.
The Commercial National Bank closed Sept. 30 following the suicide two

days before of the Assistant Cashier, Frank W. Calkins. A check of the
bank's accounts revealed a shortage of nearly $2,000,000.

After Federal authorities took control, two other employees of the bank
were arrested. They are Harold Benson, Assistant Trust Officer, and
Harold Miller, Teller in the savings department. They were held in
$5,000 bail each.

Recent examinations of the Commercial National's affairs showed, officials
said, there were deposits of about $4,650,000 in the bank when it closed.

About 150 depositors had accounts in excess of the $5,000 insurance
limitation. They will receive the insured maximum, the balance to be paid
as the receivership of the bank progresses. . . .

Luther A. Harr, State Secretary of Banking for Pennsyl-
Nania, announced on Oct. 21 that 5% payments are to be
made to depositors in three Lackawanna County closed
banks—the Carbondale Miners & Mechanics Savings Bank,
Carbondale; the Miners' Savings Bank & Trust Co., Oly-
phant, and the Taylor Discount & Deposit Bank, Taylor.
Associated Press advices from Harrisburg, on Oct. 21, also
supplied the following Information:
The 4,270 depositors in the Taylor Discount & Deposit Bank will receive

$45,368 on Oct. 30, the fifth payment since the institution closed on
June 10 1932. This will bring the total paid to $273,144, or 30% of the
deposit liability.
The Miners' Savings Bank & Trust Co. will pay its 8,028 depositors

$131,743 on Oct. 31, or 5% of the deposit liability of $2,635,819. The
payment will make a total of $923,725 paid the depositors.
The 9,918 depositors of the Carbondale Miners & Mechanics Savings

Bank will receive $134,224 on Nov. 1. This payment, representing 5%
of the deposit liability of $2,684,647, will bring the total paid to date to
$808,855, or 30%. It will be the sixth payment made since the bank
closed on May 12 1931.
Five per cent, payments previously were announced for depositors of the

Archbald Bank, on Oct. 31, and for the Simpson State Bank, Nov. 1.

The Industrial Trust Co. of Wilmington, Del., recently
assumed the deposit liabilities of the Citizens' Savings Bank,
Inc., of that city.

The Chestertown Bank, Chestertown, Md., has been author-
ized to make a distribution of 10% to the holders of the
certificates of beneficial interest issued by that institution
at the time of its reorganization in 1933, according to an
announcement by Warren F. Sterling, State Bank Commis-
sioner for Maryland. In noting this, the Baltimore "Sun"
of Oct. 21 went on to say:
S. Scott Beck is President, and Allan A. Harris is Cashier of the bank.

The amount to be distributed to the holders of the certificates aggregates
$18,896.76.

According to the Washington "Post" of Oct. 23, payment
of a second dividend of 15% to depositors of the closed United
States Savings Bank of Washington, D. C., was authorized
on Oct. 22. We quote the "Post":

J. F. T. O'Connor, Comptroller of the Currency, announced 6,500 Per-
sons would share in the distribution of $256,485, which supplements an
earlier 65% dividend totaling $1,111,444.
The payment followed an order by Chief Justice Alfred A. Wheat in

District Supreme Court dismissing a suit by Wade H. Cooper, former bank

l'resident, who demanded dissolution of the receivership which has con-
trolled affairs of the institution since the 1933 holiday.
Funds for the dividend were borrowed from the Reconstruction Finance

Corporation on the bank's assets.
O'Connor said payment would be expedited by mall and urged depositors

and creditors to refrain from visiting the receives.

In regard to the affairs of the defunct Sun Savings Bank
Co. of Risingsun, Ohio, the following was contained in a
dispatch from Bowling Green, Ohio, on Oct. 17, appearing
In the Toledo "Blade":

Application was filed in Common Pleas Court here, Wednesday, by D. J.
Schurr, liquidating agent for the closed Sun Savings Bank of Risingsun,
for permission to sell all the remaining assets of the bank to H. A. Harding,
Toledo, for $11,930.72. The application states all creditors can be paid
In full. Six dividends have been paid depositors since the bank was
closed in 1931.

From the Chicago "Tribune" of Oct. 16 it is learned that
the State Bank of East Moline, East Moline, Ill., has been
authorized to make a 5% payment, totaling $14,008.24, on
waived deposits. It is the second payment, the paper said,
on the 40% of deposits waived during the 1933 bank mora-
torium.

We learn from the Chicago "Tribune" of Oct. 19 that
depositors of the First National Bank of Ridgway, Ill., will
receive a payment of 40% of their deposits, adcording to a
recent announcement by Oliver Alden, receiver. This brings
the total return to 95%, it was said.

Complete liquidation of the loan ($47,500,000) which the
Reconstruction Finance Corporation made to the defunct
Guardian National Bank of Commerce of Detroit, Mich., has
been effected through transfer of the unpaid portion of the
obligation, amounting to $6,721,704.03, to the Clearing House
Banks of Detroit. The banks made a loan of $6,721,704.03,
to the Guardian Depositors Corporation, which in turn paid
off the Reconstruction Finance Corporation. The announce-
ment goes on to say:
The settlement, due to the lower *interest rate which the Clearing House

Banks were able to grant, will permit of a substantial saving in the liquida-
tion of the assets remaining in the hands of the Guardian Depositors Corpo-
ration, and should facilitate distribution of final payments which depositor,
in the Guardian National Bank of Commerce may obtain.

Payment of a second dividend, amounting to $53,544, by
James E. Atkinson, receiver for the Lochmoor State Bank,
Lochmoor, Mich., was authorized on Oct. 18 by Circuit Judge
Harry J. Dingeman. It will be paid on Oct. 30 or near that
date. The institution was closed on April 4 1931. The Detroit
"Free Press" of Oct. 19, authority for the above, added in
part:
The dividend payments will be divided as follows: $32,130.16 to savings

depositors, representing 25% of their deposits; $21,413.36, or 10% to
commercial depositors.
A dividend of 30% was paid to both savings and commercial depositors

in 1932. The present dividend has been ready for payment for the last six
months, according to Neil Graham, attorney for the receiver, but has been
held up pending court decision as to the standing of Agricultural School
District No. 1, which claimed it was a preferred creditor. It had $23,000
on deposit.

The Supreme Court recently ruled against the School District, thus
releasing the money for payment. . . .

Approximately $70,000 of insured funds was paid out by
the Federal Deposit Insurance Corporation to depositors of
the Anchor State Bank of Milwaukee, Wis., on Oct. 14,
according to the Milwaukee "Sentinel" of Oct. 15, which
went on to say, in part:
F. P. McAdams, FDIC representative, said 375 persons called for insured

deposits. . . .
The West Milwaukee bank closed June 4. Mr. McAdams said the FDIC

was ready to pay out June 15, but that payment was delayed while the
bank's board and management appealed the closing. Court action last
week cleared the way for the payment.
Out of $717,000 total deposits, $450,000, in 4,301 accounts, were

insured. . . .
The closing of the institution was noted in our issue of

June 8, page 3830.

Depositors of the Reynolds County Bank at Centerville,
Mo., on Oct. 18 received checks representing a 33 1/3% liquid-
ating disbursement from Special Deputy Finance Commis-
sioner Matthews in charge of the institution, according to
the St. Louis "Globe-Democrat" of Oct. 19, which said that
this makes a total of 73 1/3% received by the depositors.

The Hamilton National Bank of Chattanooga, Chatta-
nooga, Tenn., on Oct. 10 observed the thirtieth anniversary
of its founding. Beginning business on that date in 1905
Ivith a capital of $250,000, deposits of $600,000 and resources
ot $1.044,000, the institution to-day has a capitalization of
$3,000,000, deposits of more than $32,000,000, and resources
of over $36,000,000. It was the first bank in Chattanooga to
enter the field of branch banking, and now serves its patrons
through five offices in the leading business districts of
the city.

The payment of a 42% dividend, amounting to $10.981.20,
as a first and final disbursement to the 329 depositors of
the defunct Bank of Oakboro, Oakboro, N. C., was announced
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on Oct. 14 by Gurney P. Hood, State Commissioner of Banks.
In noting this, the Raleigh "News and Observer" of Oct. 15
added:

The Oakboro institution closed on Jan. 26 1932. In addition to the lone
payment to depositors, the bank paid its secured creditors $17,000 and its
preferred creditors $2,211.43.

Two North Carolina banks, the Bank of Maiden, at
Maiden, and the Farmers' & Merchants' Bank of Littleton,
have paid their final dividends to depositors, according to
an announcement at the office of Gurney P. Hood, State Com-
missioner of Banks for the State. In noting this, the Raleigh
"News and Observer" of Oct. 19 added:

The Bank of Maiden paid a 35% dividend, aggregating $8,009.83, to its
depositors to close out their claims. Three dividend payments were made
to this group, making a total of $25,830.86, or 100% paid to common
claimants.
In addition, the bank paid its preferred creditors $1,599.67 and its

secured creditors $5,516.32. The institution was closed on Feb. 15 1934.
The final depositors' disbursement of the Farmers' & Merchants' Bank of

Littleton aggregated $11,349.08, an 18% dividend to 455 depositors, and
made a total of $30,878.26, or 48%, received by them since the bank
closed on Jan. 11 1931.

In addition to payments to common claimants, the bank has paid its
preferred creditors $5,069.50 and its secured creditors $37,668.30.

The Citizens National Trust & Savings Bank of Riverside,
Calif., was authorized on Oct. 17 by the Comptroller of the
Currency to maintain a branch at the City of Blythe, River-
side County, Calif.

Purchase of the McCloud National Bank at McCloud, Sis-
kiyou County, Calif., with total resources of $1,234,000, was
announced recently by L. M. Giannini, President of Bank of
America National Trust & Savings Association, San Fran-
cisco. The McCloud institution will be operated as the
McCloud branch of the Bank of America. B. W. Lakin,
formerly President of the McCloud bank, will be Chairman
of the Advisory Board of the McCloud branch of the Bank
of America; L. E. McGonagle, formerly Cashier, will be
Manager of the new branch, and C. A. Clements, formerly
Assistant Cashier, will be Assistant Manager.

Bank of America National Trust & Savings Association,
San Francisco, Calif., opened a new branch at Avenal,
Kings County, Calif., on Oct. 21. John Wilson, formerly
Manager of the Sbafter branch of Bank of America, is
Manager of the new branch, while George Scully, previously
with the staff of the Maricopa branch, it Assistant Manager.

THE CURB EXCHANGE
Curb market trading has been brisk and prices generally

moved upward during the present week. There were
occasional periods of hesitancy and some profit taking, but
the volume of business steadily moved upward, the trading
reaching the best levels recorded in several weeks. Public
utilities were in good demand and the oil shares attracted a
moderate amount of buying. Mining and metal stocks were
bought spasmodically and the specialties gave a good
account of themselves.

Prices were fairly firm during the brief session on Saturday,
and while the mining shares were slightly reactionary at
times, the general list was not affected. Advances ranging
from minor fractions to a point were recorded by some of
the more active of the market leaders, the gains including
among others such popular stocks as Aluminum Co. of
America, 1 point to 79; American Superpower (6 pref.),
23j points to 273; North American Light & Power pref.,
2 points to 30; A. 0. Smith, 134 points to 5234; Singer
Manufacturing Co., 7 points to 292; Standard Dredging
pref., 1 point to 17; United Gas pref., P4 points to 76%,
and United Light & Power pref., 134 points to 14.
The brisk demand for specialties, oils and alcohol stocks

was the outstanding feature of the trading on Monday.
Considerable buying was apparent in other sections of the
list, the transfers for the day reaching approximately
431,000 shares, as compared with 93,415 a year ago. Out-
standing among the gains were Aluminium, Ltd., 534 points
to 4534; American Manufacturing Co., 23% points to 133,4;
Celluloid Corp. pref., 33% points to 303%; Fajardo Sugar,
8 points to 108; Fisk Rubber pref., 734 points to 53; Jones
& Laughlin Steel, 2 points to 26; Margay Oil, 2 points to 14;
National Power & Light pref., 23 points to 693%; New
Jersey Zinc, 2 points to 68; Pittsburgh Plate Glass, 23%
points to 923%; Ruberoid Co., 2 points to 76, and Universal
Products, 45/g points to 2434.
Power stocks led the advance on Tuesday, though most

of the buying developed late in the afternoon. Trading
was unusually heavy, the turnover reaching the highen
level since Aug. 13. The improvement extended to prac-
tically all parts of the list, many of .the speculative favorites
showing gains up to 2 or more points. Prominent among
the stocks showing substantial advances at the close of
the session were American Laundry Machine, 2 points to
2334; Babcock & Wilcox, 4% points to 553; Great Atlantic
& Pacific Tea Co. (non-voting), 234 points to 131; Singer
Manufacturing Co., 2 points to 295, and United Gas $7
pref., 37% points to 80%.
Curb stocks turned irregular on Wednesday though a

goodly part of the list continued to move on the .side of
the advance. Oil shares attracted considerable buying and

mining and metal issues were fairly steady. The volume
of business reached 566,000 shares, as compared with
518,000 on the previous day. The best gains were recorded
by Babcock & Wilcox, which added 43% points to its previous
advance and closed at 60; Bunker Hill Sullivan, which
moved up 234 points to 4834; Fajardo Sugar, which forged
ahead 4 points to 108, and Jersey Central Power & Light
pref., which moved ahead 2 points to 85.
Higher prices were again the feature of the trading on

Thursday, though the advance was checked to some extent
by realizing sales that appeared during the afternoon dealings.
Specialties and oil shares attracted considerable buying and
rolled up modest gains before the market closed. Trading
was brisk throughout the day, the volume of business totaling
approximately 418,000 shares. The advances included
among others Fajardo Sugar, 6 points to 114; Margay Oil,
45% points to 19; Mead Johnson, 3 points to 86; Gulf Oil of
Pennsylvania, 13 points to" 643% and Parker Rust Proof,
I% points to 56.

Specialties assumed the market leadership as the trend
continued upward on Friday. Mining and metal stocks also
attracted some buying and the oil shares were fairly steady
though the gains in this group were largely fractional. The
volume of business again increased, the transfers reaching
approximately 545,000 shares. As compared with Friday
of last week, prices continued to improve, American Laundry
Machine closing last night at 23 against 21 on Friday a week
ago; American Light & Traction at 133,4 against 12; Atlas
Corp. at 123% against 113% Carrier Corp. at 11 against 83/s;
Commonwealth Edison at 95 against 88; Distillers Seagrams
Ltd. at 2934 against 263'2; Electric Bond & Share at 15%
against 11%; Fisk Rubber Corp. at 63 against 4%; Ford
of Canada A at 29% against 2534; Gulf Oil of Pennsylvania
at 65 against 62; Humble Oil (New) at 593% against 5534;
International Petroleum at 3734 against 3434; Parker Rust
Proof at 603% against 54%; Singer Manufacturing Co. at 293
against 285; Sherwin-Williams at 12134 against 1195%;
A. 0. Smith at 52 against 51 and South Penn Oil Co. at 27
against 253,.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Oct. 25 1935

Stocks
(Number

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Governmem
Foreign
Corporate Total

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total

177.460
430,595
518,355
566,465
418,095
546,095

$1,900,000
3,035,000
4,873,000
5,722,000
4,264,000
5,757,000

$24,000
64,000
28,000
39,000
20,000
86,000

$52,000
37,000
47,000
117,000
85,000
70,000

$1,976,000
3,136.000
4,948,000
5,878,000
4,369.000
5,913,000

2,657.065 $25.551,000 $261.000 $408,000 326.220.000

Sales at
New York Curb

Exchange

Week Ended Oct. 25 Jan. 1 to Oct. 25

1935 1934 1935 1934

Stocks-No. of shares. 
Bonds

Domestic 
Foreign government_ _
Foreing corporate 

Total 

2,657,065

$25,551,000
261,000
408,000

741,411

$16,915,000
245,000
265,000

53,064,717

$943,361.000
13,298,000
10,621,000

50,975,587

$796,939,000
30,359,000
22,102,000

$26,220,000 $417,425,000 $967,280,000 $849,400,000

COURSE OF BANK CLEARINGS

Bank clearings this week will again show an increase
compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
Oct. 26) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
17.5% above those for the corresponding week last year.
Our preliminary total stands at $5,576,523,564, against
$4,746,722,670 for the same week in 1934. At this center
there is a gain for the week ended Friday of 17.6%. Our
comparative summary for the week follows:

Clearings-Returns Si, Telegraph
Week Ending Oct. 26 1935 1934

Per
Cent

New York $2,768,195,336 32,354,273,602 +17.6
Chicago 221,253.344 189.738,417 +16.6
Philadelphia 281,000,000 228,000,000 +23.2
Boston 168,000,000 161,000,000 +4.3
Kansas City 72,293,205 54,071,289 +33.7
St. Louis 68,100,000 57,200,000 +19.1
San Francisco 108,211,000 89,400,000 +21.0
Pittsburgh 94,463,891 65,150,761 +45.0
Detroit 72,534,130 53,146,711 +36.5
Cleveland 55,721,112 46,777,068 +19.1
Baltimore 48,669,302 38,803,161 +25.4
New Orleans 37,992,000 30,645,000 +24.0

Twelve Miss, five days 33,996,433.320 $3,368,206,009 +18.7
Other cities, five days 650,669,650 537,450,465 +21.1

Total all cities, five days $4,647,102,970 33,905,656,474 +19.0
Ali cities, one day 929,420,594 841,066,204 +10.5

Total all cities for week 35,576.523.364 $4,748,722,870 +17.5

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 Oct. 19.
For that week there is an increase of 25.5%, the aggregate
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of clearings for the whole country being $6,667,516,948,
against $5,312,557,717 in the same week in 1934. Outside
of this city there is an increase of 22.5%, the bank clearings
at this center having recorded a gain of 27.6%. We group
the cities according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve District, including this city, the tota's register
an expansion of 26.8%, in the Boston Reserve District of
19.6% and in the Philadelphia Reserve District of 24.1%.
In the Cleveland Reserve District there is an improvement
of 29.1%, in the Richmond Reserve District of 20.9% and
in the Atlanta Reserve District of 19.8%. The Chicago
Reserve District has enlarged its totals by 25.4%, the St.
Louis Reserve District by 12.6% and the Minneapolis Pe-
serve District by 20.5%. The Kansas City Reserve District
enjoys a gain of 23.7%, the Dallas Reserve District of 31.9%
and the San Francisco Reserve District of 27.8%.
In the following we furnish a:summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARTNGS

Week Ended Oct. 19 1935 1935 1934
158.07
Dec.

Federal Reserve Diets
1st Boston.. _ 12 °Klee
2nd New York 12 "
3rd Philadelphia 9 "
4th Cleveland__ 5 "
5th Richmond . 6 "
6th Atlanta. __10 "
7th Chicago  i9 "
8th St. Louis__ 4 "
9th Minneapolis 7 "
10th Kansas City 10 "
ilth Dallas 
12th San Fran_ _12 "

Total III cities
Outside N. Y. City-- --

Canada  32 cities

305,696,934
4,092,248,053
416,304,756
285,733,213
149,858,181
163,665,871
477,468.340
149,341,330
114,143.182
153,794,682
79,038,817

280,223,589

255,591,003
3,227,948,960
335,479,962
221,361,188
123,978,081
136,533,498
380,620,976
132,637,103
94,760,637

124,345,439
59,915,228

219,335,642

+19.6
+26.8
+24.1
+29.1
+20.9
+19.8
+25.4
+12.6
+20.5
+23.7
+31.9
+27.8

1933

257,464,223
3,715,591,426
312,052,222
196,073,211
96,056,295

107,772,243
311,142,714
114,053,031
89,398,193

102,735,078
55,771,412
184,153,728

1932

253,348,288
3,600,410,811
278,615,106
185,176,761
110,439,103
88,020,390

278,959,308
99,075,817
73,436,140
94,450,119
48,432,037
169,643,618

6,667,516,948 5,312,557,717
2,699,104,235 2,202,648,071

+25.5
+22.5

5,542,263,776
1,918,323,624

5,280,007,498
1,778,551,288

356,937,126 377,817,846 -5.5 341,754,169 283,287,272

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-
Week Ended Oa. 19

1935 1934
Inc. or
Dec. 1933 1932

First Federal Reserve Dist rick-Boston
Maine-Bangor_ 597,282 469,927 +27.1 470,507 346,816
Portland 1,697,094 1,649.828 +2.9 1,258,349 1.760,127

Mass.-Boston _ 268,376,193 225,000,000 +19.3 229,195,462 224,000,000
Fall River. _ 827,407 668,473 +23.8 741,453 820,887
Lowell 415,765 288,041 +44.3 317,795 281,299
New Bedford.. 902,994 763,127 +18.3 763,260 746.629
Springfield_ 3,196,518 2.614,206 +22.3 2,654.543 2,867,464_
Worcester 1,783,859 1.361,989 +31.0 1,353,425 2,357,703

Conn.-Hartford. 11.453,450 8,713,586 +31.4 7,650,902 6,600,173
New Haven... 4,560.705 3,597,152 +26.8 3,398,470 3.929,859

R.I.-Providence 11,436,000 10,007,000 +14.3 9,289,200 9,255,300
N.H.-Manches'r 449,667 457,674 -1.7 372,857 382,031

Total (12 cities) 305,696.934 255.591,003 +19.6 257,464,223 253,348,288

Second Feder at Reserve D strict-New York
N. Y.-Albany. 10,365,118 17,081.407 - 39.3 7,746,808 5,628,385
Binghamton_ 1,334,937 986,107 +35.4 861,536 909,955_
Buffalo 36,200,000 31,016,784 +16.7 26,662,016 24,877,802
Elmira 664,575 550,110 +20.8 607,047 506,263
Jamestown..... 676,020 543.485 +24.4 457,470 487,009
New York..._ 3,968,412,713 3,109,909,646 +27.6 3,623,940,152 ,501,456,210
Rochester 8,895.350 6,639,474 +34.0 5,282,869 5,262,609
Syracuse 4.567,565 3,487,663 +31.0 3,554,553 3,141,071

Conn.-Stamford 3,321,556 3,928,639 -15.4 2.586.522 2,871,083
N. J.-Montclair .350,000 422,815 -17.2 532,415 574,284
Newark 22,214,580 18,728,681 +18.6 15,797,572 17,984,682
Northern N. J. 35.245,639 34,656,149 +1.7 27,562,466 36,711,458

Total (12 cities) 4,092,248,053 3,227,948,960 +26.8 3,715,941,426 3,600,410,811

Third Federal Reserve Dist rict -Philad elphia-
Pa.-Altoona 403,024 331,368 +21.6 275,143 328,530

Bethlehem a406,613 a2,187,358 -81.4 ' a2,046,028_ _ _ _
Chester 358,755 265,751 +35.0 244,965 300,688
Lancaster 1,315,977 922,764 +42.6 818,602 1,162,674
Philadelphia 399,000,000 324,000,000 +23.1 303,000,000 268,000,000
Reading 1,388,848 1,166,763 +19.0 1,140,658 1,766,499
Scranton 3,323,672 2,804,202 +18.5 1,843,541 2,359,189
Wilkes-Barre.. 1,257,047 1,074,128 +17.0 1,379,228 1,590,029
York 1.731.433 1,244,986 +39.1 1,020,085 928,497

N. J.-Trenton 7.526,000 3,670,000 +105.1 2,330,000 2,179,000

Total (9 cities) _ 416,304,756 335,479,962 +24.1 312,052,222 278,615,106

Fourth Feder at Reserve D istrict-Clev eland-
Ohlo-Akron _ C
Canton 
Cincinnati_ 61,000,881 49,094,527 44.3 42,616,760 40,629,122
Cleveland 86,678,477 67,213,611 +29.0 63,894,780 63,796,068
Columbus 15,799,700 10,727,400 +47.3 6,902,100 6,554,200
Mansfield 1,330,505 1,047,332 +27.0 1,208,787 1,009,152
Youngstown....

Pa.-Pittsburgh _ 120,923,650 93,278,318 +29.6 81,450,784 73,188,219

Total (5 cities). 285.733,213 221,361,188 +29.1 196,073,211 185,176.761

Fifth Federal Reserve Dist riot -Richmond-
214,895 185,067 +16.1 136,287 376,373

Va.-Norfolk. 2,808,000 2,170,000 +29.4 1,793,000 2,385,905_
Richmond... 50,118,208 43,784,353 +14.5 31,725,962 34,313,788

S. C.-Charleston 1,448,329 1,060,104 +36.6 1,068,437 1,001,463
Md.-Baltimore. 73,556,663 61,685,958 +19.2 47,545,447 54,807,173
D.C.-Washing'n 21,712,086 15,092,599 +43.9 13,787,162 17,554,401

Total (6 cities). 149,858,181 123,978,081 +20.9 96,056,295 110,439,103

Sixth Federal Reserve Dist rict-Atlant a--
Tenn.-Knoxville

Nashville 
3,707,274
16,520,818

3,011,265
13,536,011

+23.1
+22.1

4,111,363
11,151,850

2,382.658
9,715.812

Ga.-Atlanta.  63,900,000 48.200.000 +32.6 41.300,000 28,600,000
Augusta 1,761,415 1,087,539 +62.0 1,040,528 893.605
Macon 1,282,348 913,405 +40.4 664,041 473,415

Fla.-Jacksonville
Ala.-Birm'ham

12,332,000
22,863,772

11,855,000
20,833,409

+4.0
+9.7

10,372,000
14,462,314

8.081,276
9,349,437

Mobile 1,647,571 1,421,613 +15.9 1,140,843 820,596
Miss.-Jackson_

Vicksburg 
La.-NewOrleans

200,742
39.449,931

is
123,436

35,601,820
+62.6
+10.8

17,465
23,521,839

112,038
27,591,553

Total (10 cities) 163,685,871 136,583,498 +19.8 107,772,243 88,020.390

Clearings at
Week Ended Oct. 19

1935 1934
Inc. or
Dec. 1933 1932

$
Seventh Feder at Reserve D'strict-Chic

81-44.2Mich.-Adrian _ 76,167 52,817 20,434 101,545
Ann Arbor_ 400,696 421,482 ---4.9 339,968 309,348
Detroit 95,353,880 67,265.524 +41.8 53,766,498 52.902,175
Grand Rapids_ 2,168,355 1,574,496 +37.7 1,248,575 2,097,677
Lansing 1,221,059 790,200 +54.5 675,469 422,800

Ind.-Ft. Wayne 1,135,460 746,475 +52.1 282,912 827,848
• Indianapolis... 17,317,000 14,439,000 +19.9 10,191,000 10,786,000

South Bend_ _ _ 1,003,142 839,096 +19.6 539,231 1,121,471
Terre Haute_ _ _ 5,278,322 4,091,872 +29.0 3,079,620 2,822,705

Wis.-Milwaukee 19,458,388 17,334,364 i-12.3 12,375,196 12,301,454
Iowa-Ced. Rap_ 947,316 786,901 +20.4 212,766 597,977
Des Moines... 7,554,859 6,891,183 +9.6 4,547,480 4,923,359
Sioux City - _ _ 3,215,534 2,774,948 i-15.9 2,013,499 2,392,611
Waterloo is

Ill.-Bloomington 362,485 543,723 --33.3 277,306 834,406
Chicago 315,169,855 256,769,400 +22.7 217,694,711 182,159,042
Decatur 825,251 657,217 +25.6 457,449 458,113
Peoria 3,927,575 2,948,026 +33.2 2,188,945 1,921,207
Rockford 982,330 623,144 +57.6 482,487 404.360
Springfield.... 1,070.666 1,071,108 --0.1 749,168 1,575,210

Total (19 cities) 477,468,340 380,620,976 +25.4 311,142,714 278,959,308

Eighth Federa Reserve DIs trick-St. Lo uls-
Ind.-Evansville.
Mo.-St. Louis_ 84,700,000 78,300,000 +8.2 69,600,000 63,000,000
Ky.-Louisville. 36,243,636 28,285,142 +28.1 22,688,462 20,313,594
Tenn.-Memphis 27,858,694 25,578,961 +8.9 21,413,569 15,346,905

Quincy 539,000 473,000 +14.0 351,000 415,318

Total (4 c ties). 149,341,330 132,637,103 +12.6 114,053,031 99,075,817

Ninth Federal Reserve Dis trIct-Minne spoils-
Minn.-Duluth_ 3.293.387 2,316,789 +42.2 3,309,175 2,663,318_

Minneapolis_ 77,021,017 63,779,043 +20.8 62,696,893 50,162,987_
St. Paul 26,188,008 24,632,367 +6.3 18,666,180 15,872,622

N. Dak.-Fargo 2,807,904 2,167.132 +29.6 1,735,319 1,704,873
S. D.-Aberdeen. 724,173 623,621 +16.1 460,741 487,522
Mont.-Blllings 836,462 515,417 +62.3 367.371 357,730_
Helena 3,272,231 2,726,268 +20.0 2,162,514 2,187,088

Total (7 cities). 114.143,182 94,760,637 +20.5 89,398,193 73,436,140

Tenth Federal Reserve DI.tact- Kane as City
Neb.-Fremont. 123,852 91,128 +35.9 53,845 118,466
Hastings 123,217 100,926 +22.1 is 94,414
Lincoln 3,198,767 2,196,274 +45.6 1,988,568 1,506,476
Omaha 39,885,763 33.786,928 +18.1 25,158,208 22,992,217

Kan.-Topeka_ 2,463,763 1,872,972 +31.5 1,511,308 1,499,950_ _
Wichita 2,789,516 2,721,495 +2.5 1,749,650 3,656,603

Mo.-Kan, City.
St. Joseph._

100,310,005
3.029,023

79,415,256
3,157,803

+26.3
-4.1

59.078,661
2,480,125

61,253,758
2,276,333

Colo.-Colo. SIAM
Pueblo 

657,724
1,215,052

461,958
540,699

+42.4
+124.7

329,235
385,478

' 434,676
617,226

Total (10 cities) 153,794,682 124,345,439 +23.7 102,735,078 94,450,119

Eleventh Fede
Tex.-Austin_

ral Reserve
1,355,910

District-Da
1,090,006

Has

+24.4 719,885 680,751
Dallas 63,114,349 47,932,819 +31.7 42,308,139 35,341,589

• Fort Worth._ 6,985,834 5,364,909 +30.2 7,184.546 6,810,953
Galveston 4,144,000 3,052,000 +35.8 3,482,000 3,036,000

La.-Shreveport_ 3,438.724 2,475.494 +38.9 2,076,842 2,562,744

Total (5 Cities). 79,038.817 59,915.228 +31.9 55,771,412 48,432.037

Twelfth Feder
Wash.-Seattle_

al Reserve D
38,846,992

Istrict-San
29,416,383

Franci
+32.1

11C0-

23,862,700 22,657,782_
Spokane 
Yakima 

Ore.-Portland..
Utah-S. L. City
Cal.-Long Beach
Pasadena 
Sacramento
San Francisco.
San Jose 

12.877,000
1,056,485

35,137,552
16,927,598
3,442,929
3,567,205
6,450.548

154,782,000
3,637,953

9,642,000
805,639

26,036,641
13,312,180
2,821.002
2,607.145
5,023,807

124,393,268
2,634,307

+33.6
+31.1
+35.0
+27.2
+22.0
+36.8
+28.4
+24.4
+38.1

5,894,000
576,303

22,713,372
11,061,302
2,786,594
2,661,048
4,084.489

106,254,325
2,163,782

5,639,000
545,332

19,165,660
10,725,509
2,865,818
2,465,307
6,612,410
95,085,549
1,681,832

Santa Barbara. 
Stockton 

1,523,889
1,973,438

1,141,745
1,501,525

+33.5
+31.4

898,715
1,197,098

937,647
1,281,772

Total (12 cities) 280,223.589 219,335,642 +27.8 184,153,728 169,643,618
Grand total (111

cities 6,667,516,948 5,312,557,717 +25.5 5,542,263,776 5,280,007,498

Outside New York 2,699,104,235 2,202.648,071 +22.5 1,918,323,624 1,778,551,288

Week Ended 0 t.17
Clearing, at

1935 1934
inc. or
Dec. 1933 1932

Canada-
Toronto 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William_ _ _ _
NewWestminster.
Medicine Hat- _
Peterborough....
Sherbrooke 
Kitchener 
Windsor 
Prince Albert....
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

,r. • . 1 PIO al.ladal

$
102,875,764
88.916,081
66.407,690
14,859,244
33,065,969
4,005,650
2,227,548
3,875,711
9,707,624
1,525,028
1,498,605
2,543,314
4,030,096
7,276.862
322,544
597,334

2,217,135
839,530
851,345
603,792
536.036
381,692
654,037
556,038

1.075,845
2.177,403
399.252
721,458
544,686
380,968
412.323
850,522

$
133,785,024
106,790,024
64,196,933
17,301,103
5,358,980
4,301,716
2,458,310
5,353,336
7,462,455
2,074,818
1,667,029
3,718,239
4,170.441
5,649,687
362,302
543,403

1,819,760
650,993
858,391
834,996
472,609
296,903
640,136
518,575

1,038,213
2,125,693
379,892
777,002
567,336
415,086
436,454
792.007

-23.1
-16.7

-14.1
+517.0
--6.9
-9.4
-27.6
+30.1
-26.5
-10.1
-31.6
-3.4
+28.8
-11.0

+21.8
+29.0
--0.8
-27.7
+13.4
+28.6

%

+3.4

+9.9

-2.2
-7.2
-3.6
-2.4
-5.1
-7.1
-4.0
-8.2
-5.5
+7.4

$
114,982,414
101,296,670
64,402,528
14.404,201
4,202,341
3,968,937
2,127,447
3.779,127
6,046,443
1,704,148
1,707,353
2,555,605
3,715,641
4,982,962
379,840
431,478

1,567,462
675,445
747.840
601,550
435,834
247.603
605,486
596.589
988,974

1,691,496
303,628
673,836
549,905
451,506
360,109
569,771

$
. 85,160,494

84,640.610
48,379,502
13,535,001
4,411,294
3,940,780
3,502,410
4,118,414
7,066,458
1,824,522
1,366,435
2,805,118
4,181,742
5,735,452
410,296
364,288

1,857,588
788,254
714,678
650,496
448,169
267,295
702.237
562.071
929,346

2.010,833
326,672
687,388
596,832
412.509
396,019
434,069

qcii 4827 126 377.817.846 -5.5 341,754,169 283,287,272

a Not included in totals. b No clearings available. e Clearing House not

functioning at present.
*Estimated.
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More than $46,000,000 Advanced to 1,300 Farmers'

Co-operative Associations by Banks for Co-opera-
tives During Two Years According to FCA

More than 1,300 farmers' co-operative associations in all
parts of the United States have availed themselves of the
credit facilities offered by the Farm Credit Administration
through the regional banks for co-operatives. During the
less than two years the banks have been in operation they
have lent more than $46,000,000 to associations of farmers
engaged in marketing a wide voriety of products and pur-
chasing farm supplies. A report released Oct. 19 by the FCA
showed that on Sept. 30 the 12 district banks for co-operatives
had outstanding in loans $23,698,716, representing cash ad-
vences to 1,168 co-operative associations in all parts of the
country. In addition, there was outstanding $12,855,493 in
open commitments-credit available to borrowers that could
be drawn upon as needed. In issuing the report, F. W. Peck,
Co-opeiative Bank Commissioner, stated:
The volume of business done by the banks has increased steadily from the

first month of operation. Only once during the period from organization to
date has the amount of outstanding loans at the end of one month been less
than the preceding month. The difference in that case was less than
$50,000.
We have good reason to believe that the volume of sound loans will

continue to increase for some time to come. The banks have just begun to
erter the new fields opened by the recent amendments to the Farm Credit
Act. These amendments have broadened the credit facilities available to
farmers' co-operative associations through the banks for co-operatives.

Under the new authorizations the banks can now make loans to co-oper-
ative purchasing associations for financing the physical facilities needed in
their operations. Heretofore this type of loan could be made only to
marketing associations. Additional collateral, too, may be accepted assecurity for these loans, permitting a larger amount of credit for the par-
ticular facility to be financed.
Some increase in business has resulted from the lower interest rate oncommodity loans made possible by the amendments. The present rate of2% is proving attractive to many associations. Marketing associations areusing these loans to make advances to grower members on staple farm

commodities delivered to the associations and to pay the cost of marketing.

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 9 1935:

GOLD
The Bank of England gold reserve against notes amounted to £193,642,833on tlfe 2d inst. as compared with £193,572,573 on the previous Wednesday!During the week the Bank announced the purchase of £30,433 in bargold.
In the open market, prices have ruled at about dollar parity. Businesshas been active, the amount dealt with at fixing during the week beingabout £3,100,000. the bulk of which is understood to have been takenfor the United States of America. There have also been further large ship-ments of gold to New York from France.
Quotations during the week:

Per Fine Equivalent Value
Ounce of L SterlingOct. 3 141s. 1034d. us. 11.71d,Oct. 4 141s. 1134cl. Ils. 11.63d.Oct. 5 142s. 2d. us. 11.42d.Oct. 7 142s. lls. 11.58d.Oct. 8 141s. 10d. us. 11.75d.Oct. 9 141s. 10d. 11g. 11.75d.Average 141s. 11.33d. us. 11.64d.

The following were the United Kingdom imports and exports of goldregistered from mid-day on Sept. 30 to mid-day on the 7th inst.:
Imports Exports

British South Attica £2,108,302 United States of America_ £4,155,464British India  934,144 Norway  1,512,229Australia  63,736 France British Guiana  11,300 Netherlands Netherlands  170,019 Belgium France  103.386 Switzerland Switzerland  45,672 Palestine Spain  18,385 Other countries Norway  10,361Belgium  6.570United States of America_ 2.680Venezuela  40,443
Other countries  19,757

185,664
22,684
6,030

98.551
2,025
225

Quotations during the week:
IN LONDON

-Bar Silver per O. Std.- -Bar Silver per Oz. Std.-
Cash 2 Months Cash 2 Months

Oct. 3  297-16d. 2934d. Oct. 8 2934d. . 297-16d.
Oct. 4  29 9-16d. 29 11-16d. Oct 9 29%d. 29 7-16d.
Oct. 5  2934d. 2934d. Average---29.479d. 29.573d.
Oct. 7  2934d. 2994d.

IN NEW YORK

£3,534,755 £5.982,872
The SS. Carthage which sailed from Bombay on the 5th inst. carriesgold to the value of about £323,000 consigned to London.

SILVER
Movements were slightly wider during the past week and prices showedan advance following some speculative enquiry; the advantage, however.was not maintained. There was furtner buying by the Indian Bazaarsand purchases were made by China; the latter also sold and sales on Con-tinental account were in evidence.
American Government purchases were limited, as on occasion demandfrom other quarters carried prices beyond their buying limit and therewas no disposition to follow a rise.
The market has been rather more active and the tone seems very steadyat about the present level.

The following were the United Kingdom imports and exports of silverregistered from mid-day on Sept. 30 to mid-day on the 7th inst.:
Imports Exports

Hongkong £1,828,810 United States of America_ £1,811,040British India  21,300 Palestine  13,350Japan  390.009 Malta  3,000Persia  515,576 Other countries  4,002Iraq  31.026
British Malaya  3,659
Soviet Union  102,807
Germany  17,514
Belgium  18,715
France  2,761
Egypt  2,950
Other countries  7,763

£2,942,890 £1,831,392

Oct. 2 to 8 inclusive, 6534 cents per ounce .999 fine.
The highest rate of exchange on New York recorded during the period

from the 3d inst. to the 9th inst. was $4.91 and the lowest 4.883-icl.
Stocks in Shanghai on the 5th inst. consisted of about 280,000.000 dollars

and 40,200.000 ounces in bar silver, as compareci with about 279.000,000
dollars and 41.000.000 ounces in bar silver on Sept. 28.

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:

Oct. 19
Mon.,
Oct. 21

Tues.,
Oct. 22

Wed.,
Oct. 23

Thurs.,
Oct. 24

Frt.,
Oct. 25

Silver, per oz__ 29 5-166. 29 5-16d. 29 5-16d. 29 5-16d. 29 5-16d. 29 5-16d.
Gold, p. lino 05.1415.7%d. 1418. 5d. 1415. 7d. 1413.434d. 1415.330. 141s.634d.
Consols, 254%- Holiday 8234 8234 8334 84 8434
British 3I4%
War Loan__ Holiday 10434 10431 10534 10534 10534

British 4%
1960-90  Holiday 11334 11334 11434 115 115

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N.Y.(tOrn) 6534
U. S. Treasury- 50.01
U. S. Treasury
(newly mined) 77.57

6534
50.01

77.57

6534
50.01

77.57

6534
50.01

77.57

6534
50.01

77.57

6534
50.01

77.57

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

BRANCHES AUTHORIZED

Oct. 12-Bank of America Nat. Trust & Savings Association, San Fran-
cisco, Calif.

Location of branch: Unincorporated Town of McCloud. Siskiyou
County, Calif. Certificate No. 1197A.

Oct. 17-The Citizens National Trust & Savings Bank of Riverside.
Riverside, Calif.

Location of branch: City of.Blythe, Riverside County, Calif. Certifi-
cate No. 1198A.

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per When Holders
Share Payable of Record

Affiliated Products (monthly) 
Albany & Vermont RR 
Aloe (A. S.) Co., (resumed) 
American Credit Indemnity Co. of N. Y. (guar.)
Extra 

American Fork & Hoe, 6% pref. (quar.) 
American & General Securities, corn. A. (quar.)_
$3 preferred (quarterly) -  

American Investment Co. of Illinois, A (quar.) -
American News, N.Y. Corp. (bi-monthly) 
American Power & Light Co., $6 preferred 
$5 preferred 

American Thermos Bottle, A 
Amporo Mining Co 
Armstrong Cork (quarterly) 
Extra 

Appleton Co.. 7% preferred (quar.) 
Associated Dry Goods Corp.. 1st preferred 
Avondale Mills. A & B (quarterly) 
Bankers & Shippers Insurance Co., N. Y 
Extra 

Binghamton Gas Works. 634% pref. (quar.) _ _
Blauner's, Inc. (quarterly) 

Preferred (quarterly) 
Blue Ridge Corp., opt. $3 cony. pref., ser. 1929 
Brach(E. J.) & Sons (quarterly) 
Brewer (C.) & Co., Ltd. (monthly) 
Monthly 
Extra  
Monthly 

Bristol Brass (quarterly) 
Extra..  
Special 

Bristol-Myers (quarterly) 
Brooklyn Edison Co. (quarterly) 
Brooklyn Union Gas (quarterly) 
Bryant dr May, Ltd. (interim) 
Bullock's Inc. (Los Angeles, Calif.), 7% pf. (qu.)
Bunker Hill & Sullivan Mining 
Burmah Oil Co. (initial) 
Burroughs Adding Machine Co 

Special 
Campbell, Wyant & Cannon Foundry Co 
Campe Corp. common 
Canadian Dredge & Dock 
Canadian Hydro-Electric, preferred ((Mar.) - - - -Carman & Co.. Inc., class A 
Cedar Rapids Mfg. & Power (quar.) 
Central Massachusetts Light & Power Co., 6%preferred (quarterly) 
Central Ohio Lt. & Pow. Co. $6 Prat (quar.)-- - -Chain Belt 
Chartered Investors, Inc., $5 pref. (quar.) 
Chicago Mall Order (quarterly) 
Extra 

Chicago Junction Rys. & Union Stockyards Co.
6% preferred (quarterly) 

Chile Copper (resumed) 
Colgate-Palmolive-Peet (quar.) 
Extra 

Connecticut Light & Power, 634% pref. (quar.)_
% referred (quarterly)  

Sc Dec. 1 Nov. 14
$134 Nov. 15 Nov. 1
25c Nov. 1 Oct. 21
25c Nov. 1 Oct,. 26
25c Nov. 1 Oct. 26

$134 Oct. 15 Oct. 5
734c Dec. 2 Nov. 15

Dec. 2 Nov. 15
50c Nov. 1 Oct. 21
25c Nov. 15 Nov. 5
75c Nov. 15 Nov. 4

62 c Nov. 15 Nov. 4
Oct. 15 Oct. 5

2c Nov. 15 Nov. 1
25c Dec. 2 Nov. 15
25c Dec. 2 Nov. 15
$134 Nov. 1 Oct. 25

2M Dec. 2 Nov. 8
Jan. 1 Dec. 15

75c Nov. 8 Nov. 4
25c Nov. 8 Nov. 4

$19-i Nov. 1 Oct. 21
25c Nov. 15 Nov. 1
75c Nov. 15 Nov. 1
s75c Dec. 2 Nov. 6
25c Dec. 1 Nov. 9
$1 Oct. 25 Oct. 20
81 Nov. 25 Nov. 20
$1 Nov. 25 Nov. 20
$1 Dec. 25 Dec. 20

37 c Dec. 14 Nov. 30
Dec. 14 Nov. 30

$1 Dec. 14 Nov. 30
50c Dec. 2 Nov. 8
$2 Nov. 30 Nov. 8
75c Jan. 2 Dec. 1
10%  
$131 Nov. 1 Oct. 11
50c Dec. 2 Nev. 15

334%  
15c Dec. 5 Nov. 2
45c Dec. 5 Nov. 2
25e Nov. 30 Nov. 9
20,3 Dec. 1 Nov. 15
$1 Nov. 1 Oct. 22

$134 Dec. 2 Nov. 1
141 Dec. 1 Nov. 15
75c Nov. 15 Oct. 31

$134 Nov. 15 Oct. 31
$134 Oct. 30 Oct. 15
15c Nov. 15 Nov. 1

$134 Dec. 2 Nov. 1
25c Dec. 2 Nov. 9

123-ic Dec. 2 Nov. 9
$231 Jan. 2 Dec. 14
$134 Jan. 2 Dec. 14
25c Nov. 29 Nov. 8

123-ic Dec. 1 Nov. 6
25c Dec. 1 Nov. 6

$144 Dec. 1 Nov. 15
$134 Dec. 1 Nov. 15
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Name of Company
Per
Share

When Holders
Payable of Record

Columbia Pictures Corp.. preference  75c
Connecticut Railway & Lighting Co  $1.125

Preferred (quarterly)  $1.125
Consumers Grass  $234
7% preferred (guar.)  $1 %

Cord Corp 
Diem & Wing Paper Co., 7% pref. (quar.)  $T.%
Dominion Oil Fields Co. (monthly)  15c
Dow Chemical Co  50c

Preferred  IX%
Eastern Shore Public Service, $6A pref. (qu.)  Ill %
$6 preferred (quarterly)  

$44CEddy Paper Corp 
El Dorado Oil Works (quarterly)  3734c
Electric Shareholdings, $6 preferred  $1 A
Emerson's Bromo Seltzer, A & B (quarterly)... 40c
8% preferred  50c

Employers Re-Insurance Corp. (quar.)  40c
Florida Power Corp., 7% pref. (quar.)  8734c

Preferred A (quarterly)  $1 X
Freeport Texas (quarterly)  25c

Preferred (quarterly)  $1 A
General Metals Corp. (guar.)  25c
General Shoe Corp. A & B (increased)  25c
Granby Consolidated Mining  $5
Grand Union Co., $3 cony. preferred  37Ac
Great Lakes Dredge & Dock (guar.)  20c
Extra  50c

Guelph Carpet & Worsted Spinning Mills  75c
634% preferred (quarterly)  $1%

Gurd (Chas.) Sc Co., 7% preferred (quar.)  $1 X
ilinde-Dauch Paper Co., 6% pref. A:   h$9
6% preferred (quar.)  $1 A

Hobart Mfg.. class A (quar.)  3734c
Class A extra  25c
Class B  $1
Class B extra  25c

Holland Land (liquidating)  $1
Hollander (A.) & Son (quarterly)  1234c
Horne (Joseph) Co., pref. (guar.   s , a
Hooven & Allison Co. (semi-annually) 
7% preferred (quarterly)  El %

Ingersoll-Rand, common  50c
International Utilities Corp.—
s7 prior preferred (quar.)  $1 X
$3 A prior preferred (quar.)  6234c

Jackson & Curtis Securities, $6 preferred  ii$1
Jones (J. Edw.) Royalty Trust—

Series A partic. trust certificates  $2.98
Series B partic. trust certificates  $2.39
Series C partic. trust certificates  $6.13

Kayser (Julius) & Co  25c
Kendall Co., preferred series A (quar.)  $135
Kentucky Utilities, 7% jr. preferred  8734c
Kroger Grocery & Baking (guar.)  40c
7 o preferred (quarterly)  $1 X
6 o preferred (quarterly)  $134

Landis Machine (quarterly)  25c
Lanston Monotype Machine (quar.)  $I
Lawbeck Corp., 6% series A pref. (quar.)  $134
Lehigh Coal & Navigation (semi-ann.)  15C
Lehigh Power Securities, $6 pref. (guar.) 
Lexington Utilities Co.. pref. (quar.) 
Lexington Water, 7% preferred 
Liggett & Mayers Tobacco (quar.) 
Common B (quarterly) 

Lindsay Light & Chimical (quar.) 
Little Schuylkill & Navigation RR. & Coal
Loblaw Groceterias, A & B (quar.) 
Lord Sc Taylor, 1st pref. (quar.) 
Ludlum Steel, preferred (quar.) 
Lunkenheimer Co. (guar.) 
MacMillan Co. (quar.) 
$5 preferred (initial. quar.)  $1

Madison Square Garden  1
Mallory Hat Co., 7% pref. (quar.)  $1 %
Manufacturers Casualty Insurance (quar.)  40c
Marine Bancorp. (guar.)  15c

Initial stock (quar.)  15c
Mayfair Investment Co. (Los Angeles) (qu.)._ 75c
McKesson & Robbins (semi-ann.)  25c
7% preferred (semi-ann.)  $3 A

Meadville Telep. Co. (quarterly)  3734c
Preferred B (semi-ann.)  87c

Matson Navigation Co. (quarterly)  $1.15
Merchants Refrigerating of N. Y  &El
Metropolitan Storage Warehouse Co  50c
Mine Hill & Schuylkill Haven RR. (s.-a.)  $1 i t
Montreal Light, Heat & Power Co. (quar.) 
Monsanto Chemical (quar.)  25c
Extra  25c

National Founders Corp., $334 pref. A (guar.)._ 8734c
National Lead, preferred A (quar.)  Ill %
Nehi Corp., 1st preferred  h$2.62

1st preferred  h$1.31 X
New Haven Clock, 634% preferred  h$1%
New Process  50c

Preferred (quar.)  $1 %
New York Fire Insurance (quar.)  15c
Extra  15c

Norfolk & Western Ry. (quar.)  $2
Northern Natural Gas (initial)  

1?North Pennsylvania RR. Co. (quar.) 
Ohio Oil  15c

Preferred (quarterly)  .1 a
Orange County Telep., 5% pref. (5.-a.) 
Oswego Falls Corp.. 1st pref. (quar.)  $2
Pacific-American Fisheries, 5% Pref. (quar.)   $1 X
Pacific Fire Insurance (quar.)  75c
Extra  50c

Pacific Gas & Electric, 5.34% preferred (guar.). 343c
5% preferred (quarterly)  3734c

Penn State Water Corp., $7 pref. (quar.)  $1 X
Phila. Germantown & Morristown RR. Co.(qu.) $1
Philadelphia Suburban Water Co., pref. (quar.)_ $1
Prentice (G. E.) Manufacturing Co. (guar.)... 5 c
Quincy Market Cold Storage & Wareh'se, 5% pf. h75c
Railway & Light Securities, pref. (quar.)  $1 A
Reading Co., 1st pref. (quar.)  50c
Reynolds Metals Co., common (quarterly)  25c
5M % cumulative preferred (quarterly)  $1%

Rich Ice Cream (guar.)  25c
Rochester Gas & Elec., 7% pref. B (quar.)  Si X
6% preferred 0 & D (quar.)  $134

Rose's 5-10-25c. Stores, Inc. (quar.)  50c
Rolls-Royce, Ltd., of London (initial)  5
St. Paul Fire & Marine Insurance Co  $1
Seaboard Oil of Del. (quarterly)  15c

Extra  10c
Second International Securities, 1st preferred... 62c
Second Standard Royalties, preferred  lc
Securities Investment Co. of St. Louis, 8% pref.
(quarterly)  $2

Sedalia Water, preferred (quarterly)  $1 X
Sioux City. Gas & Electric Co., 7% pref. (guar.). $1 X
Sonotone Corp., cumulative preferred (Initial)._ 15c
Sterling Brewers, special  7c
Syracuse Lighting, 6% preferred (quar.)  $1
634% preferred (quarterly)  $15
8% preferred (quarterly)  $

Tampa Gas, 8% preferred (quarterly)
• 7% preferred (quarterly) 

$1 A
51
h$1 ti

S1
S1
10c

$1.10
25c

$134
$14
1234c
2$c

$2
$1,'

Dec. 2 Nov. 14
Nov. 15 Oct. 31
Nov. 15 Oct. 31
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Nov. 22 Nov. 2
Nov. 15 Oct. 31
Nov. 1 Oct. 24
Nov. 15 Nov. 1
Nov. 15 Nov. 1
Dec. 1 Nov. 10
Dec. 1 Nov. 10
Nov. 30 Nov. 15
Dec. 2 Nov. 18
Dec. 2 Nov. 6
Nov. 1 Oct. 23
Jan. 2 Dec. 14
Nov. 15 Oct. 31
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Dec. 2 Nov. 15
Feb. 3 Jan. 15
Nov. 15 Oct. 31
Oct. 15 Oct. 1
Dec. 2 Nov. 15
Nov. 20 Nov. 12
Nov. 15 Nov. 4
Nov. 15 Nov. 4
Nov. 1 Oct. 21
Nov. 1 Oct. 21
Nov. 15 Nov. 1
Nov. 1  
Nov. 1  
Dec. 1 Nov. 18
Dec. 1 Nov. 18
Dec. 1 Nov. 18
Dec. 1 Nov. 18
Nov. 4 Oct. 24
Nov. 15 Oct. 31
Nov. 1 Oct. 24
Nov. 1 Oct. 16
Dec. 1 Nov. 15
Dec. 2 Nov. 4

Nov. 1 Oct. 23
Nov. 1 Oct. 23
Nov. 1 Oct. 22

Oct. 25 Sept. 30
oct. 25 Sept. 30
Oct. 25 Sept. 30
Nov. 30 Nov. 13
Dec. 2 Nov. 9a
Nov. 20 Nov. 1
Nov. 30 Nov. 8
Feb. 1 Dec. 20
Jan. 2 Dec. 20
Nov. 15 Nov. 5
Nov. 30 Nov. 20
Nov. 1 Oct. 21
Nov. 30 Oct. 31
Nov. 1 Oct. 25
Nov. 11 Nov. 1
Dec. 2 Nov. 20
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Nov. 18 Nov. 9
Jan. 10 Dec. 14
Dec. 2 Nov. 14
Dec. 2 Nov. 16
Jan. 1 Dec. 20
Nov. 15 Nov. 5
Nov. 15 Nov. 15
Nov. 8 Nov. 8
Nov. 29 Nov. 15
Nov. 1 Oct. 19
Nov. 15 Nov. 1
Nov. 1 Oct. 21
Nov. I Oct. 21
Nov. 1 Oct. 21
Nov. 1 Oct. 18
Nov. 1 Oct. 18
Nov. 15 Oct. 31
Nov. 1 Oct. 15
Nov. 15 Nov. 10
Nov. 1 Oct. 26
Nov. 1 Oct. 17
Feb. 1 Jan. 15
Nov. 15 Oct. 31
Dec. 14 Nov. 25
Dec. 14 Nov. 25
Nov. 6 Oct. 25
Dec. 14 Nov. 29
Nov. 15 Nov. 1
Dec. 31 Dec. 16
Nov. 1 Oct. 18
Nov. 1 Oct. 25
Nov. 1 Oct. 25
Oct. 31 Oct. 23
Oct. 31 Oct. 23
Dec. 19 Nov. 30
Oct. 15 Oct. 14
Nov. 23 Nov. 18
Dec. 14 Oct. 31
Dec. 14 Dec. 2
Nov. 1 Oct. 31
Nov. 1 Oct. 26
Nov. 1 Oct. 15
Nov. 4 Nov. 2
Nov. 4 Nov. 2
Nov. 15 Oct. 31
Nov. 15 Oct. 31
Dec. 1 Nov. 20
Dec. 2 Nov. 20
Nov. 30 Nov. 12a
Oct. 15 Oct. 1
Nov. 1 Oct. 17
Nov. 1 Oct. 25
Dec. 12 Nov. 21
Dec. 2 Nov. 15a
Jan. 2 Dec. 20
Nov. 1 Oct. 15
Dec. 1 Nov. 13
Dec. 1 Nov. 13
Nov. 1 Oct. 20
Nov. 4 
Oct. 17 Oct. 12
Dec. 14 Nov. 30
Dec. 14 Nov. 30
Jan. 2 Nov. 15
Nov. 1 Oct. 25

Jan. 1  
Oct. 15 Oct. 1
Nov. 11 Oct. 30
Oct. 11 Oct. 4
Nov. 14 Nov. 1
Nov. 15 Oct. 21
Nov. 15 Oct. 21
Nov. 15 Oct. 21
Dec. 1 Nov. 20
Dec. 1 Nov. 20

Name of Company
Per
Share

Tampa Electric (quarterly) 
Preferred A (quarterly) 

Thompson (John R.) 
Toronto Elevators, Ltd 
United Biscuit of America (quarterly) 

Preferred (quarterly) 
United Corp., Ltd., A 
United Engineering & Foundry (quarterly) 
Preferred (quarterly) 

United Gas Improvement (quarterly) 
Preferred /quarterly) 

United States Fire Insurance (extra) 
United States Playing Card (quarterly) 
Extra 

Utah Copper 
Utility Equities Corp., $534 div. priority stock.
Wagner Electric, preferred (quarterly) 
Weston (Geo.) Ltd., preferred (quarterly) 
Westchester Fire Insurance Co. (quarterly)._
Extra 

Williamsport Water Co., $6 preferred (guar.)._
White (S. S.) Dental Manufacturing Co 
Worcester Salt Co., 6% preferred (quarterly)._

56c
Si %
1234c

$1
40c
$1 ti
h50c
25c

$1 ti
25c
$
14
25c
25c

$1 A

Si %
$1 %
25c
10c

$134
1%

$1 A

When
Payable

Nov. 15
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Feb. 1
Nov. 15
Nov. 8
Nov. 8
Dec. 31
Dec. 31
Nov. 1
Jan. 1
Jan. 1
Nov. 18
Dec. 2
Jan. 1
Nov. 1
Nov. 1
Nov. 1
Dec. 1
Nov. 1
Nov. 15

Holdersl
of Record

Oct. 31
Oct. 31
Nov. 5
Nov. 1
Nov. 15
Jan. 16
Nov. 1
Oct. 29
Oct. 29
Nov. 30
Nov. 30
Oct. 18
Dec. 21
Dec. 21
Nov. 4
Nov. 15
Dec. 20
Oct. 19
Oct. 21
Oct. 21
Nov. 20
Oct. 17
Nov. 5

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company

Abbott Laboratories e3
Abraham & Straus, pref. ',guar.) 
Acadia Parish La Oil (monthly) 
Extra 

Adams (J. D.) Mfg. (quar.) 
Adams-Millis Corp. (quar.) 
7% preferred (quarterly) 

Affiliated Products (monthly) 
Alabama Power Co. $5 preferred (guar.) 
Alaska Juneau Gold Mining (quarterly) 

Extra 
Alaska Packers Association (quarterly) 
Extra 

Alexander & Baldwin. Ltd 
Allegheny & Western Ry., guaranteed (s.-a.).....
Mien Indus.ries (guar.) 

Preferred (guar.) 
Allied Chemical & Dye Corp., common (guar.).
Allied Kid, preferred (quar.) 
Alpha Shares, Inc., partic. stock (s.-a.) 
Altorfer Bros., convertible preferred 
Aluminum Mfgs. (quar.) 
7% preferred (guar.) 

Amerada Corp., common (quarterly) 
American Bakers Co.. 7% pref. (semi-ann.) 
American Can Co., common (quarterly) 
American Chicle (quarterly) 
Extra 

American Cities Power & Light. cony. Cl. A (qu.)
American Coal of Alleghany County (quar.)........
American Factors, Ltd. (monthly) 
American Fork & Hoe (quarterly) 
Extra 

American Gas & Electric Co., pref. (quar.) 
American Hardware Corp. (quar.) 
American Home Products Corp. (monthly) -  
American Light & Traction Co.. common (quar.)

Preferred (quarterly) 
American Machine & Foundry Co., common—
Extra 

American Paper Goods (quarterly) 
7% preferred (quarterly) 

American Re-Insurance Co. (quarterly) 
American Reserve Insurance (extra) 
American Ship Building (quarterly) 

Preferred (annually) 
American Smelting & Refining, 2d preferred.--

1st preferred (quar.) 
American Sumatra Tobacco Corp. (extra) 
Amsterdam City National Bank (N. Y.) (qu.) 
Anglo-Canadian Teleph. Co., 7% pref. (guar.).
Anheuser-Busch 
Archer-Daniels-Midland. pref. (quar.) 
Asbestos Mfg. Co., $1.40 cony. pref. (guar.)...
$1.40 convertible pref. (quar.) 

Associated Telephone, preferred (quar.) 
Atlantic City Electric Co., $6 pref. (quar.) 
Atlantic Coast Line RR., preferred (semi-ann.).
Atlantic Steel. 7% preferred (semi-annually)  
Atlas Powder, preferred (quar.) 
Austin Nichols. prior A 
Automatic Voting Machine (quar.) 

Quarterly 
Quarterly 

Badger Paper Mills, common 
6% preferred (quarterly) 

Bamberger (L.) & Co.. (1,1.
% cumulative preferred (quar.) 

Bangor Hydro-Electric (quarterly)  
Barnsdall Corp.. resumed (quar.) 
Extra 

Beatty Bros., 1st preferred (guar.) 
Belding-Corticelli Ltd. (guar.) 
Beneficial Industrial Loan Corp. (quarterly)., 

Preferred series A (quarterly) 
Best & Co (quarterly) 
Birtman Electric 

Preferred (quarterly)  
Block Bros. Tobacco Co., 6% preferred (guar.).
Bloomingdale Bros preferred (quarterly) 
Boston & Albany RR 
Boston & Providence RR. (guar.) 
Bourjois, Inc., $2 % preferred (quarterly) 
Bridgeport Machine Co., cum. preferred 
Briggs Mfg. Co. (quarterly) 
Extra 

British Celanese. 1st preferred 
British Columbia Telep., 6% pref. (guar.) 
Broadway Dept. Store. 7% 1st preferred 
Brooklyn-Manhattan Transit Cbtp., pref. (qu.)

Preferred (guar.) 
Brooklyn Teleg. & Messenger Co. (quar.) 
Brown Fence & Wire (initial) 
Brown Shoe Co 7% preferred ((Mar.) 
Buckeye Steel Casting, 6% pref. (guar.) 
634% preferred (quarterly) 

Budd Wheel. $7 preferred 
Buffalo Ankerite Gold Mines (quarterly) 
Buffalo Niagara & Eastern Power-

1st $5 preferred (guar.) 
Bullock Fund, Inc 
Calamba Sugar Estates (quar.) 

Preferred (quarterly) 
Calgary Power, preferred (quar.) 
California Packing (quarterly) 
California Water Service. pref. (quar.) 
Camden Fire Insurance Assoc. (s.-a.) 
Camps Corn 634% pref. (quar.) _ 
Canada & Dominion Sugar, Ltd. (quar.) 

Per
Share

31-3%
$1
S c
15c
15c
50c
$1 X
Sc

$1i
15c

When
Payable

Holders
of Record

15c
$2
$5

$44i

S c
75c
El A
$1%
20c
h$1
50c
$1 X
50c
sag
75c
25c

n75c
$1
20c
15c
20c

$1 A
25c
200
300

11a
20c
50c

Si t(
62 14c

50c
$7

/4634
$1
5
$331
87c

1
$1;'
35c
35c

3734c

$2
$3
$134
50c

1234c
1234c
1235c
50c
75c

2
15c
6c

3734c
87 34c

75c

11
Si
$2

$2.1
68 tic

hil
50c
50c
h7
rEl
Si

Si

$131
El
$1
h 7
Sc

Sig
400
35c
$IM
3734c
5134
5 c
$154

r3734a

Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 9
Nov. 9
Dec. 14
Jan. 2
Dec. 1
Dec. 1
Nov. 1
Nov. 1
Nov. 9
Nov. 1
Dec. 31
Dec. 31
Oct. 31
Jan. 2
Nov. 15
Jan. 2
Jan. 2
Nov. 1
Nov. 1
Nov. 11
Dec. 14
Dec. 14
Nov. 1
Jan. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Dec. 15
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Dec. 2
Dee. 2
Dec. 16
Oct. 31
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Feb. 1
Nov. 1
Nov. 1
Nov. 12
Nov. 1
Nov. 1
Nov. I
Jan. 1
Apr. 1
July 1
Dec. 15
Nov. 1

Dec. 2
Nov. 11
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Oct. 30
Oct. 30
Nov. 15
Nov. 1
Nov. 1
Dec. 31
Nov. 1
Dec. 31
Jan. 2
Nov. 15
Oct. 31
Oct. 31
Oct. 31
Oct. 31
Nov. 1
Nov. 1
Jan. 15
Apr. 15
Dec. 1
Feb. 29
Oct. 31
Nov. 1
Nov. 1
Oct. 31
Nov. 15

Nov. 1
Nov. 1
Jan. 2
Jan. 2
Nov. 1
Dec. 16
Nov. 15
Nov. 1
Nov. 1
Dec. 1

Nov. 1
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 25
Oct. 25
Oct. 14
Oct. 15
Oct. 10
Oct. 10
Oct. 31
Oct. 31
Dec. 4
Dec. 20
Nov. 11
Nov. 11
Oct. 11
Oct. 21
Oct. 31
Oct. 15
Dec. 15
Dec. 15
Oct. 15
Dec. 16
Oct. 25a
Dec. 12
Dec. 12
Oct 11
Oct. 11
Oct. 31
Dec. 5
Dec. 5
Oct. 8
Dec. 14
Oct. 140
Oct. 15a
Oct. 15a
Oct. 19
Oct. 19
Oct. 21

Oct. 31
Oct. 15
Oct. 19
Oct. 19
Nov. 8
Nov. 8
Dec. 2
Oct. 15
Oct. 15
Oct. 21
Oct. 21

Oct. 15
Oct. 7
Oct. 24

Oct. 18
Oct. 15
Dec. 20
Mar. 20
June 20
Dec. 5
Oct. 22

Nov. 15
Oct. 10
Oct. 10
Oct. 10
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 25
Oct. 15
Oct. 15
Dec. 25
Oct. 21
Nov. 30
Dec. 20
Nov. 1
Oct. 21
Oct. 16
Oct. 16

Oct. 17
Oct. 19
Jan. 2
Apr. 1
Nov. 20
Feb. 15

Oct. 23
Oct. 23
Oct. 17
Nov. 1

Oct. 15
Oct. 15
Dec. 14
Dec. 14
Oct. 15
Nov. 30
Oct. 31
Oct. 15
Oct. 15
Nov. 15
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Name of Company
Per
Share

When I
Payable

Holders
of Record

Canada Iron Foundries. 6% pref. (s.-a.) $14 Nov. 15 Oct. 31
Canadian Bronze Co., common (quarterly)  r15c Nov. 1 Oct. 21

Preferred (quarterly) r$131 Nov. 1 Oct. 21
Canadian Converters (quar.) 50c Nov. 15Oct. 31
Canadian Dredge & Dock $1 Nov. 1 

Preferred (quarterly) $14 Nov. 1 
Canadian industries. Ltd., class A & B (quar.).. ril Oct. 31 ept. 30
Canadian Investors Corp., Ltd. (quar.) 10c Nov. 1 Oct. 18
Canadian Investors Fund, ordinary shares 331c Nov. 1 Oct. 15

Special shares 331c Nov. 1 Oct. 15
Canadian 011 Cos. (quar.) 1231c Nov. 15 Nov. 1
Capital Management (quarterly) 15c Nov. 1 Oct. 21
Carnation Co. 7% pref. (quar.) $131 Jan. 1  
7% preferred (quar.) $131 Apr. 1  

Case I.), 77 preferred Jan. 1 Dec. 12
Castle (A. IVI.) & Co. (quarterly) 50c Nov. 9Oct. 22
Cayuga & Susquehanna RR. (semi-ann.) $1.20 Jan. 2Dec. 20
Central Arizona Light & Power, $7 pref. (quar.) VA Nov. 1 Oct. 15
$8 preferred (quarterly) $131 Nov. 1 Oct. 15

Central Cold Storage (quarterly) 25c Nov. 15Nov. 5
Central Hudson Gas & Electric Corp. (quar.) 20c Nov. 1 Sept. 30

Voting trust certificates (quar.) 20c Nov. 1 Sept. 30
Central Illinois Securities, preferred 15c Nov. 1 Oct. 19
Central Mississippi Valley Elec. Prop., preferred 414 Dec. 2Nov. 15
Central Power & Light. 7% preferred 434c Nov. 1 Oct. 15
6% Preferred 3731c Nov. 1 Oct. 15

Centrifugal Pipe Corp. (quar.)  10c Nov. 15 Nov. 6
Century, Ribbon Mills, preferred (mum) 414 Dec. 2 Nov. 20
Cerro de Pasco Copper Corp $l Nov. 1 Oct. 15,
Chain Stores Investment, $64 preferred h$1 Nov. 1 Oct. 15'
Charts Corp.. common (quarterly) 3731c Nov. 1 Oct. 24
Cherry-Burrell (quar.) 374c Nov. 1 Oct. 18
Extra 124c Nov. 1 Oct. 18
Preferred (quar.) 414 Nov. 1 Oct. 18

Chesapeake & Ohio pref. (semi-annual) $S1 Ian. 1 Dec. 6
Chestnut Hill ER. Co. (quar.) 75c Dec. 3 Nov. 20
Chicago Yellow Cab 25c Dec. 2Nov. 21
Cincinnati Sandusky & Cleveland RR.-
6% preferred (semi-annual) $1.4 Nov. 1 Oct. 22

Cincinnati Union Terminal, pref (quar.) $1 Jan. 1 Dec. 20
'City Baking Co., 7% preferred (quar.) $131 Nov. 1 Oct. 25
City Water Co. of Chattanooga. 670 pref. (qu.) $131 Nov. 1 Oct. 19
Clearfield & Mahoning Hy (s. a.) $14 Jan. 2 Dec. 20
Cleveland Cin. & St. Louis RR., 5% pref. (qu.) $14 Oct. 31 Oct. 10
Cleveland Electric Illuminating Co., pref. (qu.)- $14 Dec. 1 Nov. 15
Cleveland & Pittsburgh Ry.. 7% guar. (quar.).... 8731c Dec. 1 Nov. 9

Special guaranteed (guar.) Dec. 1 Nov. 9
Climax Molybdenum Co (quar.) Sc Dec. 30 Dec. 15
Cluett, Peabody & Co., Inc., common (quar.) 25c Nov. 1 Oct. 21
Coast Brewer's (quar.) 23c Nov. 1 Oct. 18
Colgate-Palmolive-Peet Co., preferred (quar.).... $114 Jan. 1 Dec. 5
Columbia Gas & Electric Corp., common 20c Nov. 15 Oct. 19
6 preferred series A (quar.) $14 Nov. 15 Oct. 19
5 pi eferred series No. 26Itiar. ) $1 Nov. 15 Oct. 19
5 cony. preference. series o. 15 (quar.) . $131 Nov. iSOct. 19

Columbia Pictures e50 Dec. 10 Nov. 29
Columbus Ry., Power & Lt., pref. B (quar.)...... $1si Nov. 1 Oct. 15
Columbus & Xenia Dec. 10 Nov. 25
Commonwealth Edison (quarterly)  41 Nov. 1 Oct. 15
Commonwealth Investors Co., Del. (quer.)  4c Nov. 1 Oct. 14
Commonwealth Utilities Corp. —
6X % preferred 0 (quarterly) 414 Dec. 2 Nov. 15

Concord Cies Co.. 7% preferred 874c Nov. 15 Oct. 31
Preferred (quar.) 87c Nov. 15Oct. 31

Confederst ion i ife Assoc.. "Toronto" (quar.) $1 Dec. 31 Dec. 25
Consolidated Chem. Industries, pref. A (quar.) 37)4c Oct. 31 Oct. 15
Consolidated Cigar Corp., prior pref. (quar.)_ $1,4 Nov. 1 Oct. 150

Preferred (quarterly) Si Dec 2 Nov. 15a
Consolidated Oas of N. Y., preferred (quer.)  $1 Nov. 1 Sept. 27
Consolidated Oil, preferred (quarterly) Nov. 15 Nov. 1
Consumers Power Co.—
$5 preferred (quar.) Jan. 2 Dec. 14
6% preferred (quarterly) Jan. 2 Dec. 14
6.67. preferred (quarterly) $1.6 Jan. 2 Dec. 14
7% Preferred quarterly) 414 Jan. 2 Dec. 14
6 preferred monthly) 50c Nov. 1 Oct. 15
6 preferred monthly) 50c Dec 2 Nov 15
6% preferred monthly) 50c Jan. 2 Dec. 14
6.607 preferred monthly  55c Nov. 1 Oct. 15
6.60% preferred monthly  55c Dec. 2 Nov. 15
6.60% preferred monthly  55c Jan. 2 Dec. 14

Continental Can Co., Inc ,common (guar.).— - 75c Nov. 15 Oct. 25
Continental Oil Co 25c Oct. 31 Oct. 7
Coon (W B.) Co.. 7% preferred '($131 Nov. 1 Oct. 11
7% preferred (quarterly) 414 Nov. 1 Oct. 11

Copperweld Steel (quar) 124c Nov. 30 Nov 15
Corn Exchange Bank Trust (quar.) 75c Nov. 1 Oct. 23
Crandall-McKenzie & Henderson. Inc 1231c Nov. 1 Oct. 15
Cresson Consol. Gold Mining (quarterly) 
Extra 

3c
2c

Nov. 15 Oct. 30
Nov. 15 Oct. 30

Crown Zellerbach. class A & B preference (quar.) /41 Nov. 1 Oct. 14
Crum & Forster preferred (guar.) $2 Dec. 28 Dec 20
Cudahy Packing Co. 6% preferred (semi-ann.). 3 Nov. 1 Oct 21
7% preferred (semi-ann ) 333 Nov. 1 Oct. 21

Cumberland County Power & Lt.. 6% prof. (qu.) 41 Nov. 1 Oct. 19
Cuneo Press, Inc 
6 % preferred (quar.) 

Dallas Power & Light, 7% pref. (quar.) 

30c
$1
$1

Nov. 1 Oct. 19
Dec. 14 Nov. 30
Nov. 1 Oct. 17

46 pref (quar.) 
Davenport Water C.)., 6% pref (guar.) 

Si
$1

Nov. 1 Oct. 17
Nov. 1 Oct. 19

Dayton Power & Light Co.. 6% pref. (monthly) Nov. 1 Oct. 19
Delaware & Bound Brook RR. Co. (quar.) $2 Nov. 18 Nov. 12
Dennison Mfg Co , dehenture stock h$2 Nov. 1 Oct. 19
Deposited Bank Shares (N. Y.), ser. A (s.-a.) 
De Mete. Inc.. preferred (quarterly) 
Denver Union Stockyards, preferred (quar.)

e2la

Sib
Jan. 3 Nov. 15
Nov. 1 Oct. 25
Dec. 1 Nov. 20

Detroit ITUIsdale & Southwestern RR. (s.-a.) Jan. 6 Dec. 20
Diamond 'Match (irregular) 25c Dec. 2 Nov. 15
Dividend Shares, Inc 2c Nov. 1 Oct. 15
Domestic Fivance Corp., $2 pref. (quar.) 50c Nov. 1 Oct. 21
Dominion Bridge (quarterly) r30c Nov. 15 Oct. 31
Dow Drug (resumed) 15c Nov. 15 Nov. 4
Duquesne Brewing (quarterly) 124c Nov. 1 Oct. 22
Eastern Bond & Share Corp., series B (quar.) 15c Nov. 1 Oct. 1
Eastern Gas & Fuel Assoc. prior pref. (quar.) S1.125 Jan. 1 Dec. 14
6% preferred (quar.) SI Jan. 1 Dec. 14

East Mahanoy RR. Co (5.-a.) 41 Dec. 15 Dec. 5
Eaton Manufacturing Co., common (quar.) 2 Nov. 15 Nov. 1

Extra 12 c Nov. 15 Nov. 1
Economical-Cunningham Drug Stores Nov. 20 Oct. 5
Edison Electric Illuminating Co. of Boston.. $2 Nov. 1 Oct. 10
Electric Bond & Share Co., $6 pref. (quar.) $1 X Nov. 1 Oct. 4
$5 preferred (quar.) 51X Nov. 1 Oct. 4

Elmira & Williamsport RR. (s.-a.) $1.15 Nov. 1 Oct. 19
Empire & Bay Shore Telep. Co., 4% gtd. (quar.) 41 Dec. 2 Nov. 20
Empire & Bay State Telep.. 4% gtd. (quar.) 41 Dec. 1 Nov. 21
Empire Power Corp.. participating stock 75c Nov. 9 Oct. 30
Employers Group Assoc. (quar.) 12 31c Oct. 31 Oct. 17
Extra 1234c Oct. 31 Oct. 17

Erie & Pittsburgh RR Co.. 7% gtd. (quar.) 87 c Dec. 10 Nov. 30
Guaranteed betterment (quar.) Dec. 1 Nov. 30

Eureka Pipe Line Co $1 Nov. 1 Oct. 15a
Faber Coe & Gregg, Inc. (quar.) 50c Dec. 1 Nov. 15
7% preferred (quar.) $I Nov. 1 Oct. .20

Fair (The), cumulative preferred Nov. 15 Nov. 4
Cumulative preferred (quarterly) Nov. 15 Nov. 4

Farmers & Traders Life Insurance (quar.) 42 Jan. 2 
Quarterly $24 Anr. 1  

Federal Koitting Mills Co. (quar.) 624c Nov. 1 Oct. 15
Fibreboard Products. Inc., 6% pref. (quar.)_,..._ $114 Nov. 1 Oct. 16
Fidelity Fund. Inc. (quar.) 30c Nov. 1 Oct. 21
Fort Worth Stockyards (quarterly) 374c Nov. 1 Oct. 26
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Fire Association of Phila. (5.-a.) 
Extra 

Franklin Fire Insurance (quarterly) 
Extra 

Franklin Telep. Co. 24% gtd. stk. (s.-a.) 
Freeport Texas, preferred (quarterly)  
Froedtert Grain & Malting Co., Inc.—

Participating convertible preferred (quar.) 
Frost Steel & Wire. 7% 1st preferred 
Fulton Industrial Securities Corp., $34 pf. (qu.)
Gardner-Denver Co., preferred kquar.) 
General Baking (quarterly) 
General Cigar (quar.) 

Preferred (quar.) 
Preferred (quar.) 

Si
50c
25c
Sc

$lm
30c
X

874c
$14
15c

$1
41

$1

Nov. 15
Nov. 15
Nov. 1
Nov. 1
Nov. 11
Nov. 1

Nov. 1
Nov. I
Nov. 1
Nov.
Nov. 1
Nov. 1
Dec. 2
Mar. 2

Oct. 25
Oct. 25
Oct. 19
Oct. 19
Oct. 15
Oct. 15

Oct. 15
Oct. 19
Oct. 15
Oct. 19
Oct. 19
Oct. 16
Nov. 22
Feb. 20

Preferred (quar.) Sit June1•35 May 22
General Foods (quar.) 45c Nov. 15Oct. 25
General Hosiery Co., 7% preferred (quarterly)_ $1.4 Nov. 1 Oct. 20
General Mills. Inc., common (quar.) 75c Nov. 1 Oct. 10a
General Motors pref. (quar.) $14 Nov. 1 Oct. 7
General Stockyards Corp.. common 25c Nov. 1 Oct. 15
e6 preferred (guar.) $14 Nov. 1 Oct. 15

Genesee Brewing Co.. class A & B (quarterly) - 1234c Nov. 1 Oct. 24
Georgia RR & Banking (quar.) $24 Jan. 15Jan. 2
Gillette Safety Razor Co.—
$5 cony. preference (quar.) $134 Nov. 1 Oct. 1

Globe Wernicke preferred (quar.) 50c Jan. 1 Dec. 20
Gold Dust (quar.) 30c Nov. 1 Oct. 10
Golden Cycle (quar.) 40c Dec. 10 Nov. 30
Extra $1.60 Dec. 10 Nov. 30

Goodall Worsted Co. (resumed) $1 Nov. 1 Oct. 14
Grace (W. R.) ,51.. Co.-
6% preferred ,s -a.) $3 Dec. 30 Dec. 27
Preferred A (quar.) $2 Dec. 30 Dec. 27
Preferred B (s.-a.) $4 Dec. 30Dec 27

Gray Telephone Pay Station $134 Nov. 15 Oct. 8
Great Lakes Engineering Works (quar.) 10c Nov. 1 Oct 25
Extra Sc Nov. 1 Oct. 25

Great Western Electro-Chemical (quarterly) 80c Nov. 15 Nov. 5
6% preferred (quarterly) 30c Jan. 2Dec. 20

Greenfield Gas Light Co., 67. pref. (quar.) 75c Nov. 1 Oct. 15
Green (H. L.) 7% preferred (quer.) 414 Nov. 1 Oct. 21
Common (initial) 25c Nov. I Oct. 21

Greyhound Coif) . pref. A (quar.) 414 Jan. 1 Dec. 21
Hale Bros. Stores (quar.) 15c Dec. 2Nov. 15
Halle Bros , preferred (quar.) 41% Oct. 31 Oct. 24
Hancock Oil of California, class A & B (quar.) 250 Dec. 1 Nov. 14
Hanna (M. A.) Co 250 Nov. 1 Oct. 25
57. preferred. Initial (quar.) 

Hardesty (R.) Mfg. Co., 7% pref. (quar) 
$131,
Si

Dec. 1
Dec. I

Nov. 15
Nov. 5

Hartford Electric Light (quar.) 684c Nov. 1 Oct. 15
Hartford Times, Inc.. $.3 preferred (quar.) 75c Nov. 15 Nov. 1
Hat Corp. of America, 64% preferred '(Si Nov. 1 Oct. 15
64% preferred (quarterly) El% Nov. 1 Oct. 15

Hawaiian Agricultural Co. (monthly) 20c Oct. 28 Oct. 21
Hawaiian Commercial & Sugar Co. (extra) -  50c Nov. 15 Nov. 15
Hawaii Consol. By., 7% pref. A (quar.) 20c Dec. 15 Dec. 5
Heels, Mining Co 10c Nov. 15 Oct. 15
Heileman (G.) Brewing (quar.)  15c Nov. 15 Nov. 1
Extra 10c Nov. 15Nov. 1

Hercules Powder Co., preferred (quar.) 15.1% Nov 15 Nov. 4
Hershey Chocolate (quar.) 750 Nov. 15 Oct. 25

Convertible preferred (quar.) Si Nov. 15 Oct. 25
Hibbard. Spencer. Bartlett & Co. (monthly)._ 10c Nov. 29 Nov. 22
Monthly 10c Dec. 27 Dec. 20

Highwood-Sarcee Oils. Ltd 3c Nov. 4Oct. 28
Hollinger Consolidated Gold Mines (monthly)„
Holly Sugar. preferred 

rb Tf Nov. 4
Nov. 1

Oct. 18
Oct. 15

Home Insurance (quarterly) 250 Nov. 1 Oct. 15
Extra Sc Nov. I Oct. 15

Honolulu Plantation Co. (monthly) 150 Nov. 10 Oct. 31
Borders. Inc. (quarterly) 15c Nov. 1 Oct. 19
Hormel (Geo. A) & Co. (quar.) 25c Nov. 15 Oct. 26

Preferred A (quar.) $134 Nov. 15 Oct. 26
Preferred B (annual) $7 Nov. 15 Oct. 26

Horn & Hardart of New York (quar.) 40c Nov. 1 Oct. 11
Houston Light & Power. 7% pref. (quar.) 
6% preferred (quarterly) 

Humberstene Shoe Co. (quar.) 

$14
$134
50c

Nov. 1
Nov. 1
Nov. 1

Oct. 15
Oct. 15
Oct. 15

Hussmann Ligonier Co. preferred (quar.) 74c Nov. 1 Oct. 15
Convertible preferred (guar.) el% Nov. 1 Oct. 15

Hutchinson Sugar Plantation (monthly) 10e Nov. 5Oct. 31
Idaho Power. $6 1:ef. (quar.) $131 Nov. I Oct. 25
7% pref. (guar.  $131 Nov. 1 Oct. 15

Illinois Northern Utilities Co-67 ed preferr (quarterly) 
74 ir preferred (quarterly) 

Illuminating & Power Security (quar.) 
7% preferred (quarterly) 

Imperial Chemical Industries 

Si 31
41A

zw2

Nov. 1
Nov. 1
Nov. 9
Nov. 15
Nov. 9

Oct. 15
Oct. 15
Oct. 31
Oct. 31
Sept. 13

Imperial Life Insurance (quar.) 43 Jan. 2 Dec. 31
Indiana Pipe Line Co 150 Nov. 15Oct. 18
Extra Sc Nov. 15Oct. 18

International Cigar Machine Co., common 45c Nov. 1 Oct. 19
Extra 20c Nov. 1 Oct. 19

International Harvester, pref. (quar. $1 X Dec. 2Nov. 4
International Nickel of Canada, pref. (Muir.)  414 Nov. 1 Oct. 2

Preferred (45 Par) (quarterly) 8Xe Nov. 1 Oct. 2
International Power, cum. 1st pref 41 Nov. 1 Oct. 15
International Printing Ink (quar.) 35c Nov. 1 Oct. 14

Preferred (quar.) 51 Nov. 1 Oct. 14
Interstate Dept. Stores, Inc., 7% pref. (quar.)  $1 Nov. 1 Oct. 21
Iron Fireman Mfg (quar.) 2 Dec. 2 Nov. 9
Jamaica Water Supply Co., 734% pref. (6.-a.) - $1I4 Nov. 1 Oct. 11
Jantzen Knitting Mills (quar.) 10e Nov. 1 Oct. 15

Preferred (quarterly) $131 Dec. 1 Nov. 25
Kalamazoo Stove (quarterly) 25c Nov. 1 Oct. 20
Kalamazoo Vegetable Parchment (quar.) 150, Dec. 30 Dec. 30
Kansas City St. Louis & Chic. RR., pref. (qu.). $1 }I Feb. 1 Jan. 17
Kaufmann Dept. Stores. Inc., common 20c Oct. 28Oct. 10
Kekaha Sugar Co. (monthly,)  20c Nov. 1 Oct. 25
Keivinator of Canada. Ltd.,7% pref. (qu.) 51% Nov. 15 Nov. 5
Keokuk Electric. 6% preferred (quarterly) $1;4 Nov 15 Nov. 9
Keystone Steel & Wire, preferred $131 Jan. 15 
King Royalty Co. (quarterly) 250 Nov. 1 Oct. 15
Kings County Trust (quarterly) $20 Nov. 1 Oct. 25
Kirkland Lake Gold Mining (initial) r3c Nov. 1 Oct. 15
Klein (D. Emil) (quarterly) c25c Jan. 1 Dec. 20

Preferred (quarterly) 
Preferred (quarterly) 114 Nov. 1

Feb. 1
Oct. 21
Jan. 20

Kleinert Rubber Co. (semi-annual) Oct. 30 Oct. 15
Kokomo Water Works, 6% preferred (quar.) Si Nov. 1 Oct 19
Koloa Sugar Co. (monthly) 50c Oct. 31 Oct. 25
Kress (S. H.) & Co f50c Nov. 1 Oct. 10

Quarterly 250 Nov. 1 Oct. 10
Special preferred (quar.) 15c Nov. 1 Oct. 10

Kroetder Mfg. Co., '7% pref. (quar.) 414 Dec. Si  
Class A preferred (quar.) $1;4 Dec. 31  

Kroger Grocery & Baking. 770 prof. (quar.).--- $134 Nov. 1 Oct. 18
Landers Frary & Clark (quar.) 37 Xc Dec. 31 Dec. 20
Landis Machine. 7% pref (quar,) 
Lane Bryant, Inc.. 7% pref. (quar.) 

$14, Dec. 15
Nov. 1

Dec. 5
Oct. 15

Lansing Co (quarterly) Nov. 15 Nov. 10
Lazarus (F. & R.). pre (Misr.)  Si Nov. 1 Oct. 19
Lerner Stores. 634% preferred (quar.) $14 Nov. 1 Oct. 21
Libbey-Owens-Ford Glass (quar.) 30c Dec. 16 Nov. 29
Life Savers Corp. (quar.) 40c Dec. 2Nov. 1
Lincoln Telep. & Teleg.. 6% pref. (quar.) Si Nov. 10 Oct. 31
Link Belt 20c Dec. 1 Nov. 15

Preferred (quar.) $11i Jan. 2Dec. 14
Liquid Carbonic Corp (quar.) 26c Nov. 1 Oct. 17
Lock Joint Pipe, pref. (quar.) 52 Jan. 1 Jan. 1
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Loew's Boston Theatres (guar.) 
Loew's Inc., preferred (quarterly) 
Lone Star Gas. 634% Preferred (quarterly) 
Loose-Wiles Biscuit Co., common 
5% preferred (initial, quarterly) 

Lord & Taylor Co.. 2d preferred (quarterly)--- -Los Angeles Gas & Electric preferred (quar.)-  
Louisiana Power & Light, $6 pref. (guar.) 
Lumbermen's Insurance Co. (Phila.) (s.-a.) 
Lunkenheimer Co. 634% Pref. (guar.) Macassa Mines. Ltd 
Macy (II. H.) & Co. (quar.  
Mahoning Coal RR. (guar.) 
Marancha Corp( (liquidating) 
Maytag Co., 1st preferred (quarterly) Cumulative preferred 
McBryde Sugar 
McCall Corp.. corn. (guar.) 
McClanahan Refineries (initial) 
McClatchy Newspapers, 7% pref. (quar.) 
McGraw Electric 
McIntyre Porcupine Mines, Ltd 
McLennan, McFeeley & Prior, Ltd., A & Bs 
6M% preferred (quarterly) Melville Shoe (quarteilY) 
1st preferred (quarterly) 
2nd preferred (quarteily) 

Metal & Thermit Corp. (quarterly) Extra 
Metropolitan Industries Co., 6% pref. (quar.)_
Michigan Bakeries, Inc.. $7 preferred 
7% preferred (quarterly) 

Michigan Public Service 7% preferred 
6% preferred 

Mid-Continent Petroleum 
Milwaukee Electric Ry. & Light Co.,
6% preferred (quarterly) 

Minneapolis-Honeywell Regulator Co 
Extra 
Preferred (quarterly) 

Mississippi Power & Light $6 preferred 
Modine Mfg 
Mohawk Hudson Power, 1st pref 
Monmouth Consol. Water Co., 7% pref. (guar.)Monogram Pictures Corp. (guar.) 

Quarterly 
Montana Power, preferred (quarterly) Montgomery & Erie RR. (semi-annual) 
Semi-annually 

Montreal Light, Heat & Power Consol. (guar.)  Moody's Investors Service, preference (quar.)—Moore Dry Goods (guar.) 
Morris & Essex Extension RR. (s.-a.) 
Morris Plan Insurance Society (guar.) 
Mortgage Corp. of Nova Scotia (guar.) 
Motor Products 
Mountain Fuel Supply (initial) Muskogee Co., 6% cum. pref. (guar.) 
Mutual Chemical Co. of Amer.. 6% pref. (qu.)_Mutual Telep. Co. (Bowan) (monthly) 
Nash Motors Co., common (guar.) 
Nashua & Lowell RR. (semi-amm.) National Auto Fibres (guar.) 
Extra 

National Bearing Metals. 7% preferred (quar.)..National Biscuit (guar.) 
Preferred (guar.) 

National Casket (s.-a.) 
Preferred (quar.) 

National Distillers Products Corp. (guar.) National Lead. class B preferred (guar.)  National Power & Light Co., corn. (guar.)  $6 preferred (guar.) 
National Short Term Securities common (guar.)Preferred (guar.) 
National Steel Corp. (guar.) 
Extra 

National Tea. preferred (quarterly) 
Nation Wide Securities, series B 
Neiman-Marcus Co. 7% pref. (guar.) 
Neisner Bros., cony. preferred (guar.) 
Nevada-Calif. Electric. 7% pref. (guar.) Newberry (J. J) & Co.. 7% preferred (quar.) —Newberry (J. J.) Realty, 634% pref. A (quar.) 6% preferred B (quarterly) 
New England Grain Products Co. (Me.) (guar.)New England Water, Light & Power Assoc.-
6% preferred (guar.) 

New Jersey Zinc (quarterly) 
New Process (quarterly) 

Preferred (quarterly) 
New River Co .cumulative preferred 
New York Merchandise (guar.) 
1900 Corp., class A (guar.) 
Norfolk St Western Ry. adj. pref. (guar.) North American Edison Co.. pref. (quar.) 
North American 011 Consolidated 
Northern New York Utilities, Inc.-
77 preferred (quarterly) 

Northern RR. of New Hampshire (guar.) 
Northern RR. Co. of N. J. 4% gtd. (guar.)  North River Insurance (guar.) 
Extra 

Northwestern Title Insurance (Wash.) (quar.)_
Oahu By. & Land Co. (monthly) 
Oahu Sugar Co. (monthly) 
Oceanic 011 (guar.) 
Ohio Public Service Co., 7% pref. (monthly)  
67 preferred (monthly) 
5% preferred (monthly) 

Old Dominion Co. (resumed) 
Onomea Sugar Co. (monthly) 
Ontario & Quebec Ry. (send-ann.) 
Debenture (semi-ann.) 

Orange & Rockland Electric Co. (guar.) 
Outlet Co., common (guar.) 

First preferred (quar.) 
Second preferred (guar.) 

Owens-Illinois Glass Co., common 
Paauhau Co. (monthly) 
Paauhau Sugar Plantation (monthly) 
Pacific Finance, preferred C (guar.) 

Preferred D (quar.) 
Pacific Lighting (guar.) 
Pacific Power St Light. $6 preferred 77 preferred 
Pacific Public Service. cumul. 1st pref 
Pacific Tin Corp. (special stock) 
Package Machinery Co. 7% 1st pref. (guarPan American Airways 
Parker Pen (guar.) 

Quarterly 
Quarterly 
Quarterly 

Parke.- Rust Proof (guar.) 
Extra 
Preferred (q.-a.) 

Peninsular Telephone 7% pref. (guar.) 
Pennsylvania Power Co.-
56 preferred (guar.) 
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 

15c Nov. 1 Oct. 19
$1.54 Nov. 15 Oct. 31
$1.62 Nov. 1 Oct. 19
50c Nov. 1 Oct. 18a

$13' Jan. 1 Dec. 18
$2 Nov. 11 Oct. 17

$134 Nov. 15 Oct. 31
$134 Nov. 1 Oct. 15
$1 Nov. 15 Oct. 25
$13 Jan. 1 Dec. 21
Sc Nov. 1 Oct. 15
50c Dec. 2 Nov. 8
$634 Nov. 1 Oct. 15
58 Oct. 30 Sept. 20

$134 Nov. 1 Oct. 15
14334 Nov. 1 Oct. 15

15c Dec. 1 Nov. 20
50c Nov. 1 Oct. 15
Sc Nov. 1 Oct. 20

43.111c Dec. 1 Nov. 30
50c Nov. 1 Oct. 22
10% Dec. 2 Nov. 1
10c Dec. 30 Dec. 23
$1% Jan. 1 Dec. 23
75c Nov. 1 Oct. 18

111,4 Nov. 1 Oct. 18
734c Nov. 1 Oct. 18
$1 Nov. 1 Oct. 20
$1. Nov. 1 Oct. 20
250 Nov. 1 Oct. 21

li$134 Nov. 1 Oct. 26
$14 Nov. 1 Oct. 26

$13134 Nov. 1 Oct. 15
51.1234 Nov. 1 Oct. 15

25c Dec. 2 Nov. 1

$134 Oct. 31 Oct. 21
75c Nov. 15 Nov. 4
25c Nov. 15 Nov. 4

$134 Jan. 1 Dec. 20
75c Nov. 1 Oct. 15
25c Nov. 1 oct. 21
51 Nov. 1 Oct. 15

$134 Nov. 15 Nov. 1
15c Nov. 1  
15c Feb. 1  
$IM Nov. 1 Oct. 10
1734c Nov. 10 Oct. 31
17;4c May 10 Apr. 30
37c Oct. 31 Sept. 30
c75c Nov.15 Nov. 1
$134 Jan. 1 Jan. 1
$2 Nov. 1 Oct. 15
$1 Dec. 1 Nov. 28

3134 Nov. 1 Oct. 24
50c Nov. 9 Oct. 31
10c Dec. 21 Nov. 30

$134 Dec 2 Nov. 20
$134 Dec. 28 Dec. 19
8c Nov. 20 Nov. 9

25c Nov. 1 Oct. 15
$334 Nov. 1 Oct. 15
25c Nov. 1 Oct. 15

1214c Nov. 1 Oct. 15
$134 Nov. 1 Oct 15
40c Jan. 15 Dec. 13
$13 Nov. 30 Nov. 15
$134 Nov. 15 Oct. 31
$134 Nov. 30 Nov. 18
50c Nov. 1 Oct. 15a
$134 Nov. 1 Oct. 18
15c Dec. 2 Nov. 4

c$134 Nov. 1 Oct 4
134c Dec. 20 Dec. 15
1734c Nov. 20 Nov. 15
25c Oct. 31 Oct. 24

1234c Oct. 31 Oct. 24
1334e Nov. 1 Oct. 143c 

Nov. 1 Oct. 15
$1 Dec 1 Nov. 20
5134 Nov. 1 Oct. 15

Nov. 1 Sept. 30
$134 Dec. 1 Nov. 16
8134 Nov. 1 Oct. 16
$IM Nov. 1 Oct. 18
40c Nov. 1 Oct. 15

$134 Nov. 1 Oct. 15
50c Nov. 9 Oct. 21
50c Nov. 1 Oct. 25

$134 Nov. 1 Oct. 25
$134 Nov. 1 Oct. 15
50c Nov. 1 Oct. 21
50c Nov. 1 Oct. 31
$1 Nov. 19 Oct. 31

6134 Dec. 2 Nov. 15
25c Nov. 1 Oct. 21

$134 Nov. 1 Oct. 10
$114 Oct. 31 Oct. 14
31 Dec. 1 Nov. 21
15c Doc. 10 Nov. 29
Sc Dec. 10 Nov. 29
$2 Oct. 31 Oct. 31
15c Nov. 20 Nov. 9
20c Nov. 15 Nov. 6
2c Nov. 1 Oct. 21

581-3c Nov. 1 Oct. 15
50c Nov. 1 Oct. 15

412-Sc Nov. 1 Oct. 15
25c Dec. 14 Nov. 27
20c Nov. 20 Nov. 9
$3 Dec. 2 Nov. 1

21 Dec. 2 Nov. 1
Nov. 1 Oct. 25

50c Nov. 1 Oct. 21
$134 Nov. 1 Oct. 21
5134 Nov. 1 Oct. 21
$1 Nov. 15 Oct. 30
10c Nov. 5 Oct. 30
10c Nov. 1 Oct. 31

16c Nov. 1 Oct. 15
1734c Nov. 1 Oct. 15
6 c Nov. 15 Oct. 19

14134 Nov. 1 Oct. 18
65134 Nov. 1 Oct. 18
h20c Nov. 1 Oct. 15
$1 Nov. 1  

$15/ Nov. 1 Oct. 21
25c Nov. 1 Oct. 19
25c Dec. 1 Nov. 15
25c Mar. 1  
25c June 1  
25c Sept. 1  
75c Nov. 20 Nov. 9
$1 Nov. 20 Nov. 9
35c Nov 20 Nov 9
$134 Nov. 15 Nov. 4

$134 Dec. 2 Nov. 20
550 Nov. 1 Oct. 21
55e Dec. 2 Nov. 20

Name of. Company
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Share
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Penmans, Ltd. (quarterly) 
Preferred (quarterly) 

Pepper (Dr.) (guar.) 
Petersburg RR. (s.-a.) 
Petroleum Corp. of America (resumed) Irregular  
Philadelphia Co., 6% cum. pref. (8.-a.) 
Pniladelphia Electric (quarterly) 
$5 preferred (quarterly) 

Phillips-Jones Corp., 7% pref. (quan) Phillips Petroleum (quar.) 
Extra 

Phoenix Finance Corp., 8% pref. (guar.) 
Pioneer Mills Co. (monthly) 
Pitney-Bowes Postage Meter (guar.) Extra 
Princeton Water Co. (N. J.) (guar.) 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)_
7% preferred (guar.) 

Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) 

Pollock Paper & Box Co.. pref. (guar.) 
Potomac Edison, 7% preferred (quar) 
6% preferred (quar) 

Procter & Gamble (quarterly) Public Service Co. of Colorado, 7% pref. (mo.).
6 preferred (monthly) 
5% preferred (monthly) 

Public Service Corp. of N. J., 6% pref. (mthly.)-
/6% preferred (monthly) 
Public Serv. Co. of Northern BL 6% pre. (qu.).
7% preferred (quar.) 

Public Utilities Corp. (guar.) 
Pullman, Inc 
Quaker Oats, preferred (guar.) 
Quarterly Income Shares, Inc 
Quebec Power Co. (guar.) 
Randall Co., preferred A (guar.) Reading Co. (guar.) 
Reliance Mfg. (Illinois) (guar.) 
Republic Investors Fund. Inc.. 6% pref. (qu.)._
Richmond Insurance of N. Y. Mari Extra 
Richmond, Fredericksburg & Potomac RR., Co.
7% guaranteed (semi-annually) 
6% guaranteed (semi-annually) 

Riverside Cement, $6 preferred (guar.) Rhode Island Public Service, A (guar.) 
Preferred (guar.) 

Rich's Inc. (guar.) 
Roan Antelope Copper Mine (initial) Rockland Light & Power (guar.) 
Stock trust certificates (guar.) Rolland Paper, 6% preferred (guar.) Rolls-Royce. Am. dep. rec. ord. (interim) 

Roos Bros., Inc. (Del.), $634 Pref. (guar.) Rose's 5-10-25c. Stores, Inc —
7% preferred (semi-annually) 

Russell Motor Car preferred 
Preferred (guar.) 

Ruud Mfg. Co. (guar.) St. Landry Parish Louisiana 011 (monthly) Extra 
St. Lawrence Flour Mills (gnu.) Preferred (guar.) 
St. Louis Bridge Co. 6% 1st pref. (send-ann.) 3% 2d preferred (semi-annual) St. Louis Ftefrig. & Cold Storage Co 
6% preferred (semi-annual) Salt Creek Producers Association (guar.) San Carlos Mllling Co. (monthly) Savannah Sugar Refining (guar.) 
Preferred (quarterly) 

Scott Paper Co. 7% series A preferred (quar.)....
6% series B preferred (guar.) Scotten Dillon Co 

Securities Corp. General, $6 pref. (quar.) 
$7 preferred (guar.) 

Seeman Bros.. Inc., common (guar.) Selby Shoe (guar.) 
Selfridge Provincial Stores 

Ordinary 
Amer. dep. rec, for ordinary

Serve', Inc.. common (initial) 
7% cum. preferred (guar.) Sharp & Dohme preferred A (guar.) 

Shawinigan Water & Power Co. (quar.) 
Shenango Valley Water Co. 6% pref. (quar.)_
Sierra Pacific Electric Co. 6% pref. (quar.) 
Signode Steel Strapping Co. preferred (quar.)__.
Simpson (Robert), pref. (s.-a.) 
6347 preferred 

Sioux City Stockyds. Co.. $134 part. pf. (quar.)
Smith Agricultural Chemical Co. (guar.) 
6% preferred (quarterly) 

Solvay American Investments. pref. (quar.)--- -South American Gold & Platinum Co 
Southern California Edison Co. common (qu.) 
Southern Canada Power Co., Ltd. (guar.) 
Spiegel, May, Stern (guar.) 
634% preferred (guar.) 
6;4% preferred (guar.) 

Square D Co., preferred A 
Standard Cap & Seal (guar.) 
Standard Corp., Inc. (guar.) 
Standard Oil Trust Shares series B (bearer) Stanley Works. 6% preferred (guar.) Steel Co. of Canada (guar.) 

Preferred (guar.) 
Stein (A.) & Co 
Stewart-Warner Corp., common (s.-a.) Extra 
Stouffer Corp. common A 
Strawbridge & Clothier 6% pref. (guar.) 
Suburban Electric Securities 6% 1st pref 
Super-Corp. of Amer. Trust Shares series A_ _

Series B 
Superior Portland Cement class A 
Sutherland Paper (bi-monthly) 
Extra 

Swift & Co. special 
Quarterly  

Syracuse. Binghamton & New York RR__
Tacony-Palmyra Bridge. 734% pref. (guar.). _
Telautograph Corp 
Telephone Investments (monthly) 
Telephone Investment Corp. (monthly) 
Tennessee Electric Power Co.-
5% first preferred quar.) 
6% first preferred guar.) 
77 first preferred guar.) 
7.2% first preferred (guar.) 
67 first preferred monthly  
6 first preferred monthly) 
6% first preferred monthly)
7.27 first preferred monthll 
7.2 first preferred monthly  
7.27 first preferred monthly  

Texas Powear & Light Co. 7% pref. (quar.) 
6% preferred (guar.) 

Tex-O-Kan Flour (quar.) 
Quarterly 

75c
$134
20c

$134
33c
33c
$134
45c
Sly312
2A
25c
50c
20c
50
Sc

75c
$13‘
$1%

$15

$134
37;4c
58 1-3c

50c
41 2-3c

50c
50c

$1%
37;4c
$1%

3c
r25c
50c
50c
15c
150
10c
50

$1;4
$1
50c
50c
Is

15c
15c

$I
zw5 0
6154

$134
651

lOc
50c
15c
50c
61A

$118

$3
20c
20c
$134

$134
$134
30c

11 4
6234c
c50c
2)4%
w234
w2
1234c
$14
87 tic
r12c
$1
$1
6134c

$3
r61

37;4c
1234c
$1
$1
1

37 c

75c
$1%
$1%

60c
4c

9.6c
37;4c
r43qc
r93N'c

25c
250
250

h1.125c
$1

6.632 c
7.1327c
h55c
10c
10c
25c
25c
$3

$174
150
25c
25c

$131
$1 ;4
$134
$1.80
50c
50c
50c
60c
60c
60c
$134
15134
15c
15c

Nov. 15
Nov. 1
Dec. 1
Apr. 1
Oct. 31
Oct. 31
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 30
Nov. 30
Jan. 10
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Jan. 2
Jan. 7

Dec. 1
Dec. 15
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Oct. 31
Nov. 30
Nov. 1
Nov. I
Nov. 9
Nov. 15
Nov. 30
Nov. 1
Nov. 15
Nov. 1
Nov. 14
Nov. 1
Nov. 1
Nov. 1
Nov. I

Nov. 1
Nov.
Nov.
Nov.
Nov. 1
Nov. 1
Nov. 12
Nov. 1
Nov. 1
Dec. 1
Nov. 13
Nov. 1

Nov. 5
Oct. 21
Nov. 15
Mar. 25
Oct. 11
Oct. 11
Oct. 1
Oct. 10
Oct. 10
Oct. 21
Nov. 1
Nov. 1
Dec. 31
Sept. 21
Oct. 18 I
Oct. 18
Oct. 20
Dec. 10
Dec. 10

Nov. 20
Dec. 1
Oct. 20
Oct. 20
Oct. 25
Oct. 15
Oct. 15
Oct. 15
Oct. 1
Nov. 1
Oct. 15
Oct. 15
Oct. 31
Oct. 24
Nov. 1
Oct. 15
Oct. 25
Oct. 25
Oct. 17
Oct. 21
Oct. 15
Oct. 11
Oct. 11

Oct. 30
Oct. 30
Oct. 15
Oct. 15
Oct. 15
Oct. 21
Oct 25
Oct. 15
Oct. 15
Nov. 15
Oct. 10
Oct. 15

Nov. 1 Oct. 20
Nov. 1 Oct. 16
Nov. 1 Oct. 16
Dec. 16 Dec. 6
Nov. I Oct. 15
Nov. 1 Oct. 15
Nov. 1 Oct. 19
Nov. 1 Oct. 19
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Oct. 31 Oct. 21
Oct. 31 Oct. 21
Nov. 1 Oct. 15
Nov. 15 Nov. 2
Nov. 1 Oct. 15
Nov. 1 Oct. 15
Nov. 1 Oct. 17
Nov. 1 Oct. 17
Nov. 15 Nov. 6
Nov. 1 Oct. 18
Nov. 1 Oct. 18
Nov. 1 Oct. 15
Nov. 1 Oct. 25
Nov. 30 
Dec. 2 Nov. 14
Dec. 9 Nov. 14
Dec. 2 Nov. 20a
Jan. 2 Dec. 20a
Nov. 1 Oct. 18
Nov. 15 Oct. 23
Dec. 1 Nov. 20
Nov. 1 Oct. 21
Oct. 31 Oct. 26
Nov. 1 Oct. 16
Nov. 1 Oct. 19
Nov. 15 Nov. 14
Nov. 1 Oct. 21
Nov. 1 Oct. 21
Nov. 15 Oct. 15
Nov. 27 Nov. 15
Nov. 15 Oct. 20
Nov. 15 Oct. 31
Nov. 1 Oct. 15
Nov. 1 Oct. 15
Feb. 1 Jan. 15
  Oct. 30
Nov. I Oct. 4
Nov. 1 Oct. 19
  Oct. 15
Nov. 15 Nov. 2
Nov. 1 Oct. 7
Nov. 1 Oct. 7
Nov. 15 Oct. 31
Dec. 2 Nov. 1
Dec. 2 Nov. 1
Oct. 31 Oct. 22
Dec. 2 Nov. lfi
Nov. 1 Oct. 15
Nov. 1  
Nov. 1  
Nov. 1 Oct. 23
Oct. 31 Oct. 21
Oct. 31 Oct. 21
Nov. 15 Oct. 28
cJan. 1 Dec. 2
Nov. 1 Oct. 15
Nov. 1 Oct. 10
Nov. 1 Oct. 15
Nov. 1 Oct. 20
Nov. 11 Oct. 20

Tan. 2
Jan. 2
Jan. 2
Jan. 2
Nov. I
Dec. 2
Jan. 2
Nov. 1
Dec. 2
Jan.
Nov. 1
Nov. 1
Jan. 2
Apr.

Dec. 16
Dec. 16
Dec. 16
Doc. 16
Oct. 15
Nov. 15
Dec. 16
Oct. 15
Nov. 15
Dec. 16
Oct. 12
Oct. 12
Dec. 14
Mr14 '36
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Name of Company
Per
Share

When
Payable

Holders
of Record

Thatcher Mfg. preferred (quar.) 90c Nov. 15 Oct. 31
Third Twin Bell Syndicate (bi-monthly) 10c Oct. 30 Oct. 28
Thompson Products preferred (quar.) $1 34 Dec. 1 Nov. 25
Tide Water Power Co., $6 pref. (quar.) $1.35 Dec. 1 Nov. 9
Tobacco Products Export Corp 10c Nov. 15 Nov.
Toledo Edison Co.. 7% preferred (monthly) - -  58 1-3c Nov. 1 Oct. 15
6% preferred (monthly) 50c Nov. 1 Oct. 15
5% preferred (monthly) 41 2-3c Nov. 1 Oct. 15

Tung-Sol Lamp Works, pref. (quar.) 75c Nov. 1 Oct 19
Twin Bell 011 Syndicate (monthly) $2 Nov. 5 Oct. 30
Union Bag & Paper 50c Nov. 1 Oct. 28
Union Oil of California (quar.) 25c Nov. 9 Oct. 19
United Biscuit of America, preferred (quar.) $1'4 Nov. 1 Oct. 15
United Gas & Electric Corp. (N. J.) common_ _ _ $I Nov. 6 Oct. 28
United Light & Ry. Co. (Del.)-
7% preferred (monthly) 58 1-3c Nov. 1 Oct. 15
6.36% preferred (monthly) 53c Nov. 1 Oct. 15
6% preferred (monthly) 50c Nov. 1 Oct. 15
7% preferred (monthly) 58 1-3c Dec. 2 Nov. 15
6.36% preferred (monthly) 53c Doc. 2Nov. 15
6% preferred (monthly) 50c Dec. 2 Nov. 1577 preferred (monthly) 58 1-3c Jan. 2 Dec. 16
6.36% preferred (monthly) 63c Jan. 2 Dec. 16
6% preferred (monthly) 50c Jan. 2 Dec. 16

United New Jersey RR & Canal Co. (guar.) _ _ _ $234 Jan. 10 Dec. 20
United Profit Sharing preferred (s.-a .)_ __ -  50c Oct. 31 Sept. 30
United States Fire Insurance Co. (quar.) 30c Nov. 1 Oct. 18
United States & Foreign Securities Corp. 1st ,ref 5134 Nov. 1 Oct. 22
United States & International Security Corp.—

First preferred 50c Nov. 1 Oct. 28
United States Petroleum (s.-a.) lc Dec. 15 Dec. 5
United States Pipe & Fdy Co.. corn. (quar.) 1234c Jan. 20 Dec. 31

1st preferred (quar.) 30c Jan. 20 Dec. 31
United Verde Extension Mining Co SI Nov. 1 Oct. 4a
Universal Leaf Tobacco Co., Inc. (guar.) 50c Nov. 1 Oct. 16
Upper Michigan Power & Lt. Co., 6% pf. (qu.)_ S13.4 Nov. 10 Oct. 31
6% preferred (quar.) - 3135 Feb. 10 Jan. 31

Utica. Chenango & Susquehanna alley $3 Nov. 1 Oct. 15
Utica Chenango & Susquehanna Vail. RR. (3.-a.) $3 Nov. 1 Oct. 15
Utica Clinton & Binghamton Ry.—
Debenture stock (s.-a.) $234 Dec. 26 Dec. 16

Utica Gas & Electric 7% pref. (quar.) $134 Nov. I Nov. 1
6% preferred (quar.) $114 Nov. 1 Nov. 1

Van Zandt Co. Texas Oil (monthly) 50c Nov. Oct. 15
Extra 15c Nov. 1 Oct. 15

Virginian Railway, pref. (quar.) $135 Nov. 1 Oct. 19
Walgreen Co c40c Nov. 1 Oct. 15
Walker Mfg. $3 preferred 74134 Nov. 1 Oct. 21
Walton (Chas.) & Co. 8% pref. (quar.) $2 Nov. 1 Oct. 15
Warren Foundry & Pipe 25c Nov. 1 Oct. 15
Washington Gas Light Co. (quar.) 90c Nov. 1 Oct. 15
Washington Ry. & Electric 00. 5% pref. (qu.)_ $134 Dec. 1 Nov. 15
5% preferred (s.-a.) $234 Dec. 1 Nov. 15

Wellington Fund (Phila.) 15c Dec. I Nov. 15
Extra 10c Dec. 1 Nov. 15

Name of Company
Per

Share
When

Payable
Holders

of Record

Westinghouse Air Brake Co. (quar.) 1234c Oct. 31 Sept. 30
West Jersey & Seashore RR. (s.-a.) $1;4 Jan. 1 Dec. 14
Westland 011 Royalty Co., class A (rno.) 10c Nov. 16 Oct. 30

Clas.s A (monthly) 10c Dec. 15 Nov. 30
Westminster Paper Co. (semi-ann.) 20c Nov. 1 Nov. 1
West Penn Electric. 7% cum. pref. (guar.) _ _ _ _ $131" Nov 15 Oct. 18
6% cumulative preferred (quar.) 5134 Nov. 15 Oct. 15

West Penn Power Co.. 7% cum. pref. (quar.)_ _ 14'.% Nov. 1 Oct. 4
6% cum. preferred (guar.) 134% Nov. 1 Oct. 4

West Virmnia Pulp & l'aper Co. 6% pref. (qu.)_ $1 Nov. 15 Nov. I
Whiting Corp. 634% preferred h$1 Nov. 1 Oct. 21
Wilcox-Rich Corp., class B (quar.) 30c Nov. 15 Nov. 1
Will & Baumerr Candle Co., Inc 10c Nov. 15 Nov. 1
Wilson & Co., Inc., common 1234c Dec. 2 Nov. 15
$6 preferred (quar.) $114 Nov. 1 Oct. 15

Wisconsin Investment Co. 6% pref. (s.-a.) 30c Nov. 1 Oct. 12
Wisconsin Telephone Co. preferred (quar.) $1.34 Oct. 31 Oct. 19
Woolworth (F. W.) Co. (quarterly) 60c Dec. 2 Nov. 8
Wrigley (Wm.) Jr. Co. (monthly) ' 25c Nov. 1 Oct. 19
Monthly 25c Dec. 2 Nov. 20
Monthly 25c Jan. 2 Dec. 20
Monthly 25c Feb. 1 Jan. 20
Monthly 25c Mar 2Feb 20
Monthly 25c Apr. 1 Mar. 20

Yew River Co.. 6% pref h5134 Nov. 1 Oct. 15
York Railways preferred ((War.) 6234c Oct 31 Oct 21

a Transfer books not closed for this dividend
c The following corrections have been made:
Klein (D. Emil). holders of rec. Dec. 20, previous y reported as Dec. 30.
Moody's Investors' Service, payable Nov. 15; previously reported as Nov. 1.
Selby Shoe Co., holders of rec. Oct. 25: previously reported as Oct. 21.
Swift & Co., quar. div. payable Jan. 1 to holders of record Dec. 2; previously

reported as Nov. 15 to holders of record Oct. 28.
e Payable in stock.
f Payable in common stock. Payable in scrip. h On account of accu-

mulated dividends. 5 Payable in preferred stock.
in Cord Corp., stock div. of 36-1()()0ths share of American Airlines and

18-1000ths share of Canadian Colonial Airways.
n Amer. Cities P. & S. Corp. dlv. of 1-32 of one sh. Cl. B stk., or at the opt.'of

the holders, 75e. cash. Notice must be received by the Corp. within 10 days after
the record date of holders desire to receive cash.
o Stockholders of Square D Co. approved a plan to pay off accrued

dividends of $6.8714 a share on class A preferred stock by the issuance
of a new share of class A preferred stock for each $29.50 of accrued dividends.

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.
s Blue Ridge Corp., opt. $3 cony. pref., ser. 1929: 1-32 of one sh. of corn.

stk., or, at the option of the holder, 75c. cash. Note: Stockholders desiring
cash must notify the corporation on or before Nov. 16 1935.

Payable in special preferred stock.
it Payable in U. S. funds. o A unit. to Less depositary expenses.
x Less tax. u A deduction has been made for expenses.
f Per 100 shares.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED FRIDAY, Oct 19 1935

Clearing House
Members

• Capital
*Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits,
Average

$ $ $ $
Bank of N. Y. & Tr. Co. 6,000,000 10,747,300 135,937,000 5,755,000
Bank of Manhattan Co_.. 20,000,000 25,431,700 362,403,000 32,857.000
National City Bank ___ - 127,500,000 91,898,100 a1,319.528,000 149,465,000
Chemical Bk. & Tr. Co__ 20,000,000 49,711,100 421,324,000 23,069,000
Guaranty Trust Co 90.000,000 176,613,400 b1,316,017,000 42,839,000
Manufacturers Trust Co. 32,935,000 10,297,500 338,687,000 74.573,000
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 702.604,000 17,907.000
Corn Exch. Bk. Tr. Co_ 15,000,000 16,726,200 212,175,000 20,425,000
First National Bank___ 10,000,000 90,301.700 466.717,000 4,296,000
Irving Trust Co 50,000,000 58,021.900 481,018,000 973,000
Continental Ilk ATr.Co. 4.000,000 3,711,500 43,211,000 2,478,000
Chase National liank_. 150,270,000 70,850,000 c1,609,135,000 52.732,000
Fifth Avenue Bank 500.000 3,377,200 46.735,000  
Bankers Trust Co 25,000.000 63,748.200 4768,404,000 84,866.000
Title Guar. & Trust Co 10,000,000 5,314,800 15,873,000 270,000
Marine Midland Tr. Co_ 5,000,000 7,825,200 76.485,000 3,339,000
New York Trust Co_..__ 12,500,000 21.651,600 281.503,000 19,798,000
Comm'i Nat. Bk. & Tr_ 7,000,000 7,682,400 66,003,000 1,624,000
Pub. Nat. Bk. & Tr. Co_ 8,250,000 5.272,500 71,129,000 39,393,000

Totals 514 occ non 7/0 7117 inn A 777 see nnn 5711 650 non

• As per official reports: National, June 29 1935; State, Sept. 28 1935; Trust
companies. Sept. 28 1935.

Includes deposits in foreign branches as follows: a 3208,090.000; b 374,706.000:
C $61.640,000; d $23,821,000.

The Now 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 Oct. 18:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, Oct. 18 1935
NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans,
Disc. and
Investments

Other Cash,
Including
Bank Notes

Res. Dep.
N. Y. and
Elsewhere

Dep Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan—
Grace National 
Trade Bank of N.Y.
Brooklyn—

Pennin'a National 

s
22,865,500
4,729,431

4.534.000

$
83,600
225,638

98.000

$
2,858,500
1.744.400

1.125.000

$
1.664.700

89,266

346.000

$
23,957,500
5,112,186

5 nits nnn

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and
Investments

Cash
Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos

Gross
Deposits

Manhattan— $ $ $S $
Empire 47,774.900 *12.288,600 8,459,100 3,240,100 60,595.600
Federation 6,888,096 152,566 524,621 2,492,121 8.294.051
Fiduciary 10,267,890 *656.546 544,496 9.326.529
Fulton  17.217,000 *3,875.400 1,897,700 2,146,100 20.475,500
Lawyers County 28,681,000 .8,387.500 1,381,300   36,577,600
Brooklyn—

Brooklyn 
irinff.• (,1•17.17

78,172,000
90 igi 145

2,746.000
2.2M Sgn

37,357,000
g 415 7gi

97,000 110,585,000
55 1177 17a

• Includes amount with Federal Reserve as follows: Empire, 311,107.200: Fidu-
ciary. $370,807; Fulton, $3,658,600: Lawyers County, 37.666,300.

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 Oct. 23 1935,
in comparison with the previous week and the corresponding
date last year:

Oct. 23 193510cf. 16 1935 Oct. 24 1934

Assets— 3
Gold certificates on hand and due from
U. S. TressUry_X 2 930,387,000 2,845,048.000 1,713,684,000

Redemption fund—F. It. notes 1,011,000 1.049,000 1,091,000
Other cash' 52,299,000 46,208,000 54,466,000

Total reserves 2 983,697.000 2,892,305,000 1,769,241,000
Redemption fund—F. R. bank notes__ 1,965,000
Bills discounted:
Secured by U. S. Govt. obligations

direct & (or) fully guaranteed 2,272,000 3,204,000 1,944,000
Other bills discounted 2,215,000 3,530,000 4,148,000

Total bills discounted 4,487,000 6,784,000 6,092,000

Bills bought In open market 1,796,000 1,794,000 2,416,000
Industrial advances 7.582,000 7,346,000 410,000

U. S. Government securities:
Bonds 79.868.000 79,866.000 140,957,000
Treasury notes 483,198,000 483 601,000 448,075,000
Certificated and bills 181,253,000 180,850,000 188,723,000

Total U. S. Government securities_ 744,317,000 744.317,000 777,755,000

Other securities 
Foreign loans on gold 

Total bills and securities 758,182,000 760,241,000 786,673,000

Gold held abroad 
Due from foreign banks 258,000 283,000 306,000
F. It. notes of other banks 6,600,000 7.183,000 6,580.000
Uncollected Items 128,693,000 199,390,000 125,322,000
Bank premises 12,077,000 12,077,000 11,523,000
All other assets 27.973,000 26,930,000 31,319,000

Total assets 3,917,430,000 3,398,389,000 2,732,929,000

Liabilities—
F. It. notes In actual circulation 753,015,000 757,995.000 647,235,000
F. R. bank notes in actual circulation net  28.228,000
Deposits—Member bank reserve acc't... 2,709,302,000 2,643,996,000 1,626.912,000
U. S. Treasurer—General account___ 44,270,000 18.198.000 76,100,000
Foreign bank 8,072,000 8,438,000 1,877,000
Other deposits 149,292.000 155,008,000 98,912,000

Total deposits 2,910,936,000 2,323,533,000 1,803,801.000
Deferred availability Items 128,778.000 192,528,000 123,344,000
Capital paid In 50,989,000 50,934,000 59.649,000
Surplus (Section 7) 49,964,000 49,964,000 45,217,000
Surplus (Section 13b) 7,250,000 7,250,000  
Reserve for contingencies 7,500.000 7.500.000 4,737,000
All other liabilities 9,048,000 8.832,000 20,718,000

Total liabilities 3,917,980,000 3,898.389.000 2,732,929,000
Ratio of total reserves to deposit and
F. R. note liabilities combined 81.4% 80.3% 72.2%

Contingent liability on bills purchased
for foreign correspondents 169,000

Commitments to make Industrial ad-
vances 9,721,000 9,537,000 404,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the U. S. Treasury for the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59.08 cents, these certificates being worth less to the extent of the dif-
ference; the difference itself having been appropriated as profit by the Treasury
under the ',envisions of the Gold Reserve Act of 1934.

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



2690 Financial Chronicle Oct. 26 1935

Weekly Return of the Board of Governors of the Federal Reserve System

The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 24,

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the

results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre-

sponding 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 comments of the Board of Governors of the Federal Reserve System

upon the returns for the latest week appear in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OC F. 23 1935

Oct. 23 1935 Oct 16 1935 Oct. 9 1035 Oct. 2 1935 Sept. 25 1935 Sept. 18 1935 Sept. 11 1935 Sept. 4 1935 Oct. 24 1934

ASSETS 3 S $ $ $ $ $ $ S
Gold Otte. on hand SE due from U.S.Treas.3 6,070,122,000 6,804,648,000 6,725,656,000 6,634,653,000 6,551,132,000 6,551,132,000 6,536,030,000 6.481,634.000 4,967,100,000

Redemption fund (F. R. notes) 18,687,000 18,470,000 19,250,000 19.660,000 20,031,000 20,503,000 21,210,000 20,047,000 21,932,000

Other cash • 232,392,000 218,896,000 207,251,000 206,946,000 223,585,000 218.048.000 217,051,000 206.401,000 227,584,000

Total reserves 7,230,201,000 7,136,014,000 6,952.157.000 6,861,259.000 6,794,748,000 6,789,683,000 6,775,200,000 6,708,082,000 5,216,616,000

Redemption fund-F. R. bank notes 2,215,000

Bills discounted:
Secured by U. S. Govt. obligations

direct and (or) fully guaranteed 3,407.000 4,779,000 4,150,000 5,311,000 84,890,000 4,703,000 6,071,000 6,088,000 4,526,000

Other bills discounted 3,335,000 4,646,000 5,437,000 5,178,000 a4,657.000 4,935,000 5,106,000 4,620,000 6,338,000

Total bills discounted 6,742,000 9,425,000 9,587.000 10,489,000 9,547,000 9,638,000 11,177,000 10,708,000 10,864,000

Bills bought in open market 4,676,000 4.679,000 4,686,000 4,689,000 4,688,000 4.682,000 4,685,000 4,685,000 5,998,000

Industrial advances 32,640,000 32,477,000 32,721,000 30,070,000 30,132,000 30,230,000 29,550,000 29,430,000 4,999,000

U.S. Government securities-Bonds 238,970,000 238,939,000 238,954,000 233,962,000 238,946,000 238,978.000 266,561,000 290.230,000 395,597,000

Treasury notes 1,630,682,000 1.632,121,000 1,636,574,000 1,679,569,000 1,687,069,000 1,692,227,000 1,642.418,0001.622.752.000 1.411,716,000

Certificates and bills 560,567,000 550.128,000 554,681.000 511,681,000 503,281.000 499,068,000 521,231,000 517,231,000 622,888,000

Total U. S. Government securities 2,430,219,000 2,430,188,000 2,430,209,000 2.430.212,000 2,430,196,000 2,430.273.000 2,430,210,000 2.430,213,000 2,430,201,000

Other securities 181,000 181.000 181,000  296,000

Foreign loans on gold 

Total bills and securities ',.474,458,000 2,476,950,000 2,477.384,000 2.475.460.000 2,474,563,000 2,474,823.000 2,475,622,000 2,475,036,000 2,452,358,000

Gold held abroad 
Due from foreign banks 641,000 646,000 639,000 638,000 638,000 643.000 639,000 640,000 821,000

Federal Reserve notes of other banks 22,107,000 21,646,000 21,864,000 22.564.000 22,119,000 20,369.000 18.077.000 17,077,000 21,000,000

Uncollected items 544,379,000 770.161,000 475,590,000 542,725,000 507.143,000 619,461,000 504,445,000 493.980,000 463.801,000

Bank premises 50,169,000 50,169,000 50,121,000 50,074,000 50,074.000 50,071,000 50,017,000 49,999.000 52,974,000

All other assets 40,667,000 39,928,000 44,254,000 42,492,000 42,473,000 43.061,000 49,127,000 47.276,000 45,458,000

Total assets 10362,622,000 0.495,514,000 10022,009,000 9.995,212.000 9,891.758.000 9,998.111,000 9,873,127,000 9.792,090.00'. 8,255,243,000

LI ABI',ITIES
F. It. notes In actual circulation 3,504,866,000 3,504,558,000 3,498,789,000 3,481,907,000 3.430.168,000 3,426,791,000 3,422,834,000 3.413,933,000 3,155,512,000

F. R. bank notes in actual circulation_
29,123,000

Deposits-Member banks' reserve account 5,575,016,000 5,534,326,000 5,329,807,000 5.223,616,000 5,235,730,000 5,136,134,000 5,388,277,000 5,228,147,000 3,985,287,000

U. S. Treasurer-General aeConnt--  98,919,000 53,994.000 60,327,000 90,841,000 112.231,000 224.496.000 27,337.000 103,062,000 118,002.000

Foreign bank, 21,848,000 22,919,000 14,826,000 14,687,000 21,451,000 19,108,000 18,581.000 19,859,000 6,985,000

Other deposits 269,918,000 284,414,000 298,059,000 291,675,000 240.109,000 225,299,000 167,635,000 173,287,000 158,417,000

Total deposits 5,965,701,000 5.895.653,000 5.703,019,000 5.620,819,000 5,609,521,000 5,605,037,000 5,601,830,000 5,524,355,000 4,268,691,000

Deferred availability Items 547,197,000 751,389,000 475,791,000 549,267,000 508,593,000 623,209,000 501,271,000 498.126.000 464,658,000

Capital paid in 130,39.5,000 130,355,000 130.518,000 130,522,000 130,931,000 131,586,000 134,046,000 144,663.000 146,881,000

Surplus (Sectiot. 7) 144,893,000 144,893,000 144,893,000 144.893,000 144,493,000 144,893,000 144,893,000 144,893,000 138,383,000
Surplus (Section 13-13) 23,457,000 23,457,000 23,457,000 23,457,000 23.164,00(1 23,164,000 23,164,000 22,824,000  

Reserve for contingencies 30,698,000 30,697,000 30,694,000 30,694,000 30,694,000 30,694,000 30,778,000 30,777,000 22,291,000

All other liabilities 15,415,000 14,512,000 14,848,000 13,653,000 13,794,000 12,737,000 14,311,000 12,519,000 29.704,000

Total liabilities 10362,622,000 0,495,614,000 10022,009,000 9,995,212,000 9,891,758,000 9,998,111,000 9,873.127.000 9.792,090,000 8,255,243,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 76.3% 75.9% 75.6% 75.4% 75.2% 75.2% 75.1% 75.0% 70.3%

Contingent liability on bills purchased for
foreign correspondents 494,000

Commitments to make industrial advances 26,914,000 26.791,000 26,859,000 26.748,000 26,892,000 a 26,840,000 26,538,000 26,619,000 2,692,000

Maturity Distribution of Mils and
Short-term Securities- 3 5 $ $ $ $ S $ $

1-15 days bills discounted 4,369,000 7,224,000 7.617,000 8,416,000 7,508,000 7.887,000 9,698,000 9,145,000 8,198,000

16-30 days bills discounted 85,000 273,000 210,000 380,000 340,000 332,000 203.000 284,000 414,000
31-601 days bills discounted 1,329,000 670,000 748,000 761,000 303.000 1,233.000 519.000 406,000 1,685,000

81-90 days bills discounted 308.000 870,000 849,000 845,000 1,325.000 129,000 702,000 712,000 437,000

Over 90 days bills discounted 651,000 388,000 163,000 87,000 71.000 57,000 55,000 71,000 130,000

Total bills discounted 6,742,000 9.425,000 9,587,000 10,489,000 9.547.000 9.638,000 11,177,000 10.708,000 10,864,000

1-15 daysbilis bought In open market 695,000 3,221,000 616,000 444,000 280,000 1,648,000 2.092.000 698,000 324,000
18-30 days bills bought In open market 227,000 109,000 2,789,000 1,435,000 572.000 499,000 221,000 1,571,000 1,161,000
31-60 days bills bought In open market.- 941,000 1,065,000 845,000 653,000 1,603.000 1,452,000 513,000 470,000 602,000

61-90 days bills bought In open market... 2,813,000 284,000 436,000 2,157,000 2,233.000 1,083,000 1.859,000 1,946,000 3,911,000
Over 90 days bills bought in open market  

Total bills bought In open market 4,676,000 4,679,000 4.686,000 4,689,000 4.688,000 4,682,000 4,685,000 4,685,000 5,998,000

1-15 days industrial advances 1,804,000 1,764,000 1,794,000 2,697.000 2,364,000 1,556.000 1.264,000 1.367.000 6,000
16-30 days industrial advances 214,000 319,000 320,000 632,000 572.000 1,317,000 1,282,000 464.000 31,000

31-60 days industrial advances 615,000 508,000 531,000 402,000 464.000 505.000 797,000 1,607,000 90,000
1-90 days Industrial advances 898,000 712,000 688.000 645,000 738.000 1,645,000 648,000 631,000 96,000
Over 90 days Industrial advances 29,109.000 29,174,000 29.388,000

-
25,964,000 25,994,000 26,207,000 25,559.000 25,361,000 4,776,000

Total Industrial advances 32,640,000 32,477,000 32,721,000 30,070,000 30.132,000 30,230,000 29,550,000 29,430.000 4,999,000

1-15 days U. S. Government securities 28,925,000 35,560,000 34,445,000 31,537.000 30,600,000 30,800.000 27.963,000 20.163,000 36,690.000

16-30 days U. S. Government securities 22.760.000 27,500,000 28,4125,000 35.560,000 33,439.000 27.512,000 27,600,000 30,800,000 36.425,000

31-60 days U. S. Government securities 143,660,000 132,223,000 55,310,000 50.860,000 48,985.000 47,360,000 85.370.000 105.333,000 187,527,000

61-90 days U. S. Government securities 59,320,000 64.267,000 146,360,000 163.310,000 162,180,000 132,923,000 53.010,000 43,860,000 71,319,000

Over 90 days U.S. Government securities_
2,175,654.000 2,170,838,0002,165,169.000 2.148.945,000 2,164,992,000 2,191,678,000 2,236.267,00 2,230,057,000 290,897,000

Total U.S. Government securities 2.430.219.000 2,430,188,000 2,430,209,000 2.430,212,000 2.430.198,000 2,430.273,000 2,430.210,000 2,430,213,000 622,888,000

1-15 days other securities b296,000
16-30 days other securities 
31-60 days other securities 
81-90 days other securities
Over 00 days other securities 181,000 181,000  

Total other securities 181,000 181,000  6296,000

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent---- 3,813,252,000 3,799,535,000 3,792,283,000 3,758,512,000 3,728,120.000 3,718,559,000 3,719.110.000 3,668,840,000 3.459,191,000

Held by Seders' Reserve Bank 308,386.000 294,977,000 293.494,000 276,605,000 297,952.000 291.768,000 296,276,000 254,907,000 303,679,000

In actual circulation 3,504,866,000 3,504,558,000 3,498,789,000 3.481.907.000 3,430,168,000 3,426.791,0003.422.834.000 3.413,933,000 3.155,512,000

-
Collate) 01 Held Si, Agent as SecurUlt for

Notes Issued to Bank-
Gold Otis. on tend & due from U.S. Treas. 3,698,018,000 3,691,018,000 3,658,018,000 3,620.588.000 3,599,588,000 3,589,768,000 3,553,548,000 3.489.438,000 3,214,416,000

By eligible paper 5,240,000 7,970,000 8,131,000 9,026,000 8.091.000 8,182.000 9.716.000 9,247,000 7.961,000

U. S. Government securities 147,000,000 139,000,000 160,900,000 173,900,000 162,900,000 169,400,000 187,900.000 209,400,000 291,800,000

Tmal nrolararril    a 8s0 258 0003 837 0liik 0033.827.049.000 3.803.514.000 3.770.579.000 3.747.350.000 3.751.164,000 3.708.085.000 3,517,177,000

• "Other cash" does not Include Federal Reserve notes. b Municipal warrants.

x These are certificates given by the U S. Treasury tor toe gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 
59.06 cents

on Jan. ss 1934, these certificates being worth less co ins emus of Me difference, me difference Unit oaring been appropriated 89 
profit by the Treasury under the

,provisions or be Gold Reserve Sc; of 1934.
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)

WEEKLY STA1 EMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS 
OCT. 23 1935

HI

HI
In

0

Two Cspnera (00) Omitted
Federal Reserve Bank of- Total Boston New York Phila.

$

394,451,0

Cleveland
- --

5

452,459,0

mamma

$

217,214,0

Ationm

S

159,441,0

chtcago

5

1,301,247,0

St. Loma

5

215,948,0

Minneap.

$

138,656,0

Ran. City

$

194,742,0

Dallas
-

S

111,495,0

San Fran,
-----

$

403,819.0

RESOURCES
id certificates on hand and due
from U. S. Treasury 

$

6,979,122,0

$

459,263,0

$

2,930,387,0
Idemption fund-F. R. notes 18,687,0 3,312,0 1,011,0 1,610,0 1,469,0 1,167,0 2,739,0 1,019,0 917,0 410,0 058,0 746,0 3,329,0

nor cash..' 232,392,0 30,283,0 52,299,0 29,888,0 12,973,0 10,563,0 10,670,0 28,751,0 12,152,0 10,216,0 14,376,0 6,976,0 13,245,0

Total reserves 7,230,201,0 492,858,0 2,983,697,0 425,949,0 466,901,0 228,944,0 172,850,0 1,331,017,0 229,017,0 149,282,0 210,076,0 119,217,0 420,393,0

Ils discounted.
See. by U. S. Govt. obligations

direct Si (or) fully guaranteed
3,407,0 476,0 2,272,0 131,0 30,0 147,0 50,0  4,0 5,0 127,0 60,0 105.0

Other bills discounted 3,335,0 9,0 2,215,0 21,0 60,0 11.0 59,0 776,0 148,0 36,0

Total eille discounted 6,742,0 485,0 4,487,0 131,0 51,0 207,0 61,0 4,0 64,0 903,0 208,0 141,0

Ils bought In open market_ 4,676,0 345,0 1,796,0 474,0 445,0 173,0 168.0 556,0 80,0 63,0 126,0 122,0 328,0
-_.

dustrial advances 32,640,0 2,868,0 7,582,0 6,919,0 1,783,0 4,466,0 1,075,0 1,895.0 413,0 1,837,0 1,124,0 1,810,0 859,0

S. Government securities;
Bonds  238,970,0 14,425,0 79,866,0 16,348,0 19,069,0 10,209,0 8,247.0 25,623,0 9,420,0 12,999,0 9,514,0 15,815,0 17,435,0

Treasury notes  1,630,682,0 108,167,0 483,198,0 121.944,0 150,228,0 80,422,0 64,914,0 243,054,0 74,710,0 47,403,0 73,402,0 45,803,0 137,347,0

Certificates and bills 560,567,0 35,084,0 181,253,0 38,828,0 48,727,0 26,085,0 21,055,0 87,012,0 24,070,0 15,209,0 23,838,0 14,857,0 44,549.0

Total 11 S. Govt. securities_ 2,430,219,0 157,676,0 744,317,0 177,120,0 218,024,0 116,716,0 94,216,0 355,689,0 108,200,0 75,611,0 106,844,0 76,475.0 199.331,0
her securities 181,0 181,0

Total bills and securities ...... -374,458.0 161.374,0 758,182.0 184,644,0 220,303,0 121,562,0 95,520,0 358,140,0 108,697,0 77,575,0 109,178,0 78,624,0 200,659,0

as from foreign banks___ 641,0 48,0 258,0 66,0 60,0 24,0 23,0 77,0 4,0 3,0 17,0 16,0 45,0 

Id. Res. notes of other banks 22,107,0 365,0 6,600,0 1,002,0 1,445,0 2,512,0 1,239,0 2,813,0 1,470,0 1,108,0 1,533.0 329,0 1,691,0

wollected Items 544.379,0 56,303,0 128,693,0 41,487,0 48,910,0 49,550,0 18,781,0 76,062,0 27,474,0 16.824,0 31,292,0 20,823,0 28,180,0

ink premises 50,169,0 3,168,0 12,077,0 4,754,0 6,632,0 3,028,0 2,331,0 4,967,0 2,628,0 1,580.0 3,449,0 1,686,0 3,869,0

i other resources 40,667,0 533,0 s. 27,973,0 4,166,0 2,318,0 1,126,0 1,584,0 586,0 268,0 460,0 332,0 886,0 435,0

Total resources 10362,622,0 714,649,0 3.917,480,0 662,068,0 746,569,0 406,746,0 292,328,0 1,773,662,0 369,558,0 246,832,0 355,877,0 221,581,0 655,272,0

LI4BILITI1?,9
It. notes in actual circulation_

sposits:

3,504,866,0 301,209,0 753,015,0 254,543,0 332,972,0 176,170,0 149,421,0 812,986,0 150,239,0 106,503,0 133,910,0 67.962,0 265,936,0

Member bank reserve account.. 5,575,016,0 320,221,0 2,709,302,0 265,110,0 326,032,0 161,143,0 105,334,0 813,795,0 171,163,0 105,682,0 174,802,0 110,662,0 311.770,0
U. 0. Treasurer-Gen. scot 98,919,0 6,725,0 44,270,0 2,853,0 2,734,0 2,822,0 1,872,0 18,897,0 2,174,0 2,370,0 4,344,0 3,016,0 6,642,0

Foreign bank 21,848,0 1,569,0 8,072,0 2,158,0 2,071,0 807,0 785,0 2,528,0 654,0 523,0 588,0 567,0 1,526,0

Other deposits  r 269,918,0 3,950,0 149,292,0 66,224,0 2,517,0 2.029,0 3,205,0 5,111,0 8,563,0 5,503,0 1,639,0 5,421,0 16,464,0

Total deposits 5,965,701,0 332,465,0 2,910,936,0 336,345,0 333,354,0 166,801,0 111,196,0 840,331,0 182,554.0 114,078,0 181,373,0 119,666,0 336,602,0
hi

sierra(' availability Items 547,197,0 56,766,0 128,778,0 39,718,0 49,033,0 48,974,0 18,359,0 77,794,0 26,494,0 17,381,0 30,866,0 23,518,0 29,516,0

ipital paid in 130,395,0 9,437,0 50,989,0 12,298,0 12,327,0 4,592,0 4,170,0 11,990,0 3,731.0 3,003,0 3,874,0 3,788,0 10,196,0

[ruins (Section 7)   144,893,0 9,902,0 49,964,0 13,470,0 14,371,0 5,186,0 5,540,0 21,350,0 4,655,0 3,420,0 3,613,0 3,777,0 9,645,0

irplus (Section 13-b) 23,457,0 2,874,0 7,250,0 2,098,0 1,007,0 3,335,0 754,0 1,391,0 547,0 1,003,0 1,142,0 1,252,0 804,0

,serve for contingencies 30,698,0 1,648.0 7,500,0 2,995,0 3,000,0 1,411,0 2,517,0 5,325,0 891,0 1,169,0 833,0 1,363,0 2,046,0

I other liabilities 15,415,0 348,0 9,048,0 601,0 505,0 277,0 371,0 2,495,0 447,0 275,0 266,0 255,0 527,0

Total liabilities 10362622,0 714,649,0 3.917,480,0 662,068,0 746,569,0 406,746,0 292,328,0 1,773,662,0 369,558,0 246,832,0 355,877,0 221.581,0 655,272,0

BM of total res. to dep. di F. R.
note liabilities combined 
mtingent liability on bills pur-
chased for for'n correspondents
ammittments to make industrial
advances 

76.3

26,914,0

77.8

3,336,0

81.4

9,721,0

72.1

799,0

70.1

1,821,0

66.8

1,839,0

66.3

532,0

80.5

529,0

68.8

2,024,0

67.7

141,0

66.6

1,303,0

63.5

595,0

69.8

4,274,0

• "Other Cosh' does not Inetude Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserve A sent at- Total Boston New York Phila. Clevetand Richmond Atlanta Chicago St. Latta MInneap.,an. nip

--
Dallas
----

San Fran
-

Federal Reserve notes: 5 S $ S 5 2 2 2 $ S 2 2 2

Issued to F.R.Bk.by F.R.Agt_ 3,813,252,0 331,365,0 872,068,0 266,802,0 349,758,0 186,562,0 168,414,0 815.877,0 158,107,0 111,092,0 143,082,0 74,327.0 302,798,0

Held by Fed'i Reserve Bank..... 308,386,0 33,156,0 119,053,0 12,259,0 16,786,0 10,392,0 18,993,0 32,891,0 7,868,0 4,589,0 9.172,0 6,365,0 36,862,0

In actual circulation 3,504,866,0 301,209,0 753,015,0 254,543,0 332,972,0 176,170,0 149,421,0 812,986,0 150,239,0 106,503.0 133,910,0 67,962,0 265,936.0

Collateral held by Agent as se-
runty for notes Issued to nisi:

Gold certificates on hand and
due from U. S. 7'reasury 3,698,018.0 336,617,0 873,706,0 268,000,0 331,440,0 167.000,0 118,685,0 861,000,0 154,632,0 105,500,0 128,000,0 72,175,0 281,263,0

Eligible paper_  5,240,0 485,0 3,035,0 131,0 51,0 207,0 61,0 4,0 62,0 901,0 163.0 140,0
U. S. Government securities 147,000,0   20.000,0 20,000,0 52,000,0  4,000,0 7,000,0 16,000,0 3,000,0 25,000,0

Total collateral  3,850,258,0 337,102,0 876,741,0 268,131,0 351,491,0 187.207,0 170,746,0 861,000,0 158,636,0 112,562,0 144,901,0 75,338,0 306,403,0

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

toms 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 Board of Governors of
Me Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions,"
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DISTRICTS, ON OCT. 16 1933

(in Millions of Dollars)

Federal Reserve Marfa- Total Roston Vine York Phila, Cleveland Richmond Atlanta Chicago St. Louis Nftnneap Kan. otto Orilla. San Pram

Loans and Investments-total 18,967 1,157 8,579 1,099 1,256 366 349 2,181 555 376 614 441 1,994

Loans on secnrIties-total 2,910 181 1,725 176 164 51 40 219 62 33 45 41 173

To brokers and dealers:
In New York 787 5 767 13 1 1
Outside New York 14e 24 59 12 .5 1 3 26 4 1 2 1 8

To otnere 1,977 152 899 151 159 50 37 192 58 32 42 40 165

Acceptanees and comml naper boughl 319 42 143 23 3 6 3 28 9 9 26 2 25
I oans on real estate 961 86 240 68 72 17 12 30 38 5 14 21 358
Other loans 3,311 280 1,392 171 142 77 108 307 112 129 124 122 347

U.S. Government direct obligations 7,525 387 3,439 283 647 123 109 1,165 205 138 241 161 627
Oblige. fully guar. by U. S. Govt...... 1,004 19 409 93 34 34 24 110 39 18 48 .50 126
Other securities 2,937 162 1,231 285 194 58 53 322 90 44 116 44 338

Reserve with Federal Reserve banks__ 4,285 240 2,391 189 187 75 38 612 116 62 98 65 212
Cash In vault 307 96 65 14 20 11 6 45 10 4 11 8 17

Net demand deposits,. 16,376 1,016 8,653 879 798 260 225 2,089 449 276 519 343 869
'Time deposits 4,460 308 1,035 279 474 138 133 557 170 124 156 120 966
Ooyernment depealts 581 21 270 31 34 6 17 75 13 8 11 20 75

one from banks 2,022 129 154 171 152 106 110 295 126 103 280 161 235
Due to banks 4,951) 229 2,215 300 221 132 121 654 217 109 345 170 246

Borrowings from F. R. banks 

• encludes Government deposits.
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2692 Financial Chronicle Oct. 26 1935

United States Government Securities on the New
York Stock Exchange-Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners' Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange.

Quotations after decimal point represent one or more 32ds
of a point.

Daily Record of U. S. Bond Prices 0[4.19 Oct. 21 Oct. 22 Oct. 23 Oct. 24 Oct. 25

Treasury IHIgh 114.15 114.24 114.24 114.27 114.28 114.27
431,e 1947-52  Low_ 114.11 114.14 114.22 114.26 114.25 114.26

Close 114.15 114.24 114.24 114.26 114.28 114.27
Total sales in $1.000 units- -- 18 25 394 4 355 53

High ____ 110.15 110.21 110.22 110.24 110.20
45, 1944-54  Low_ ____ 110 110.17 110.21 110.18 110.16

Close ____ 110.15 110.19 110.22 110.20 110.20
Total sales In $1,000 units_ __

-- 
-- 7 474 7 44 7

104.30 105.10 105.10 105.8 105.2 105.6{High
s-3s, 1943-45  Low..CiX 104.27 105 105.5 105.5 104.31 105

Close 104.30 105.10 105.5 105.6 104.31 105
Total sales in $1,000 units... 21 67 152 34 132 126

High ____ 108.24 108.26 ____ 108.27 108.26
ims, 1946-56  Low_ ____ 108.24 108.44 ____ 108.27 108.26

Close ____ 108.24 108.24 ____ 108.27 108.26
Total ales in $1,000 units_ __

--
1 26 _ __

-
50 75

r
Lo

ich
554s, 1943-47  w_

105.35
105.26

106.2
106.1

106.12
106.6

106.13
106.8

106.13
106.10

106.14
106.9

Close 105.30 106.2 106.8 106.12 106.12 106.9
Total sales in $1,000 units.... 2 9 3 85 53 45

High 102.28 103.2 103.2 103 102.30 102.29
8s. 1951-55  Low. 102.26 102.23 102.29 102.29 102.22 102.22

Close 102.27 103.2 102.29 102.29 102.22 102.22
Total sales in $1,000 units... 4 50 16 34 8 174

High 102.17 102.21 102.26 102.21 102.20 102.18
5e, 1946-48  Low_ 102.14 102.18 102.20 102.19 102.13 102.14

Close 102.17 102.21 102.20 102.21 102.13 102.14
Total sales in $1.000 units... 12 8 59 51 158 185

high ____ 107.9 107.15 107.14 107.14 107.11
1iHa, 1940-43  Low. ____ 107.9 107.10 107.13 107.12 107.9

Close ____ 107.9 107.10 107.14 107.12 107.9
Total sales in $1,000 units_ __

-- 
-- 50 181 79 123 43

Illgh 107.10 107.15 107.19 107.20 107.15
5H5, 1941-43  Low_ 107.10 107.14 107.18 107.16 107.15

Closel 107.10 107.15 107.19 107.17 107.15
Total sales in $1,000 units... 33 38 35 123 5

High 103.18 103.29 103.24 103.24 103.18 103:20534e. 1946-49  Low_ 103.18 103.19 103.20 103.20 103.16 103.16
Close 103.18 103.24 103.21 103.20 103.16 103.16

Total sales in $1,000 units_ _ _ 6 362 192 31 115 92
High 103.16 103.21 103.21 103.17 103.12 103.12

1114s. 1949-52  Low 103.12 103.16 103.16 103.12 103.6 103.5
Close 103.16 103.21 103.16 103.13 103.6 103.5

Total sales in $1,000 units_ _ _ 67 161 39 161 280 130
High -_-_ 107.29 108 108.1 107.26 107.24

33Ô. 1941  Low_ __-_ 107.28 107.30 107.28 107.22 107.24
Close ____ 107.28 107.30 107.28 107.22 107.24

Total sales in $1.000 
units_- 

.
-- 

-- 6 60 81 106 3
clIhrh 104.25 105 105.4 105 104.28 101.28818. 1944-46 {Low_ 104.21 104.30 104.31 104.27 104.24 104.23
(Close 104.25 105 105 104.28 104.24 104.23

Total sales in 51,000 units._ 17 13 62 57 38 33
High 100.3 100.9 100.9 100.6 100.2 100.6

254a, 1955-60  Low_ 99.31 100.4 100.1 100 99.28 99.30
Close 100.3 100.9 100.1 100.1 99.30 99.31

Total sales in $1,000 unit.,...66 443 501 365 479 782
MI 100.23 101.2 101.3 101.3 100.30 100.30

23e. 1945-1947 {1.0w_ 100.20 100.23 100.31 100.30 100.22 100.23
(Close 100.23 101.2 100.31 100.30 100.22 100.23

Tota .sales in $1,000 units__ 41 364 62 29 473 450
Federal Farm Mortgage Illgi 102.11 102.20 ____ 102.20 102.19 102.18311e, 1944-64  Low_ 102.11 102.16 ____ 102.19 102.15 102.18

Close 102.11 102.19 ____ 102.20 102.15 102.18
Total sales in $1,000 units... 9 32 3 26 1

Federal Farm Mortgage High 101 101.5 10-1.7 101.4 101.3 101.3
35. 1944-49  Low_ 100.29 101 101.3 101 100.30 101.2

Close 101 101.4 101.3 101.2 100.30 101.2
Total sales in 51.000 units... 12 22 24 48 125 31

Federal Farm Mortgage Hih 101.6 101.17 101.16 101.15 101.11 101.14
34, 1942-47  Low_ 101.6 101.11 101.11 101.10 101.9 101.10

Close 101.6 101.15 101.13 101.11 101.11 101.10
Total sales in $1,000 units__ 2 36 34 24 16 9

Federal Farm Mortgage High 99.27 100.3 100.6 100.7 100.5
23is, 1942-47  Low. 99.27 100.1 100.3 100.2 100.2

Close 99.27 100.3 100.6 100.5 100.4
Total salesin $1,000 units... 2 28 13 147 20

Home Owners' Loan High 100.28 101 101.2 101 100.28 100-.30
is. series A. 1944-52._ Low_ 100.22 100.27 100.27 100.27 100.24 100.24

Cleft 100.27 101 100.30 100.29 100.25 100.24
Total anise in $1.000 units... 8 77 141 155 178 169

Home 0-ners' Loan High 99.23 09.30 99.31 99.30 99.27 99.28
il0d61. series 13. 1939-49._ Low_ 99.18 99.23 99.27 99.25 99.21 99.23

(Close 99.23 99.30 99.28 99.27 99.22 99.26
Total sales in $1,000 units... 54 287 320 246 504 161

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 TreasuryT43is 1952 114.22 to 114.22
1 Treasury I 3j-.s 1943-15 105.4 to 105.4
3 Treasury as 1951-55 102.28 to 102.28
1 Treasury 305s 1940-43 106.28 to 106.28
1 Treasury 314s 1941-43 107.4 to 107.4

United States Treasury Bills-Friday, Oct. 25
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Oct. 30 1935 0.15%   Mar. 11 1936 0.20%
Nov. 6 1935 0.15%   Mar. 18 1936 0.20%
Nov. 13 1935 0.15%   Mar. 25 1936 0.20%
Nov. 20 1935 0.15%   Apr. 1 1936 0.20%  
Nov. 27 1935 0.20%   Apr. 8 1936 0.20%  
Dec. 4 1935 0.20%   Apr. 15 1936 0.20%
Dec. 11 1935 0.20%   Apr. 22 1936 0.20%  
Dec. 18 1935 0.20%   Apr. 29 1936 0.20 %
Dec. 24 1935 0.20%  May 6 1936 0.20%
Dec. 31 1935 020%  May 13 1936 0.20%
Jan. fl 1936 0 20%  May 20 1936 0.20%
Jan. 15 1936 0.20%  May 27 1936 0.20%
Jan. 22 1936 0.20%   June 3 1936 0.25%
Jan. 29 1936 0.20%   June 10 1936 0.25%
Feb. 5 1936 0.20%   June 17 1936 0.25%
Feb. 11 1936 0.20%   June 21 1936 0.25%
Feb. 19 1936 0.20%   July 1 1936 025 ,
Feb. 26 1936 0.20%   July 8 1936 0.25%
Mar. 4 1936 0.20%   July 15 1936 

Inilv 99 11120
0 25"J.
11 9K of_

Boston Stock
7 Buffalo Stock
• California Stock
• Chicago Stock " New Orleans Stock
10 Chicago Board of Trade 2, Philadelphia Stock
11 Chicago Curb

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, Oct. 25

Figures after decimal point represent one or more 32ds of
a point.

Maturity
Int.
Rate Bid .4sked Maturity

Int.
Rate Bid Asked

June 15 1936._. 13.4% 100.23 100.25 Feb. 1 1938...._ 294%

C
O
 

C
O
 

C
O
 

C
I
 

•e; e
,
_
 
e
,
d
C
C
N
C
 

0
0
0
0
0
0
0
0
o

 

104.26
Deo. 15 1939... 154% 100.11 100.13 Dee. 15 1936... 23.1% 103.3
Mar. 15 1939.- 154% 100.24 100.26 Apr. 15 1936._ 234% 101.18
June 15 1940._ 1.3.4% 100.19 100 21 June 15 1938._ 23-4% 105.10
Sept. 15 1936._. 1 Yi % 101.9 101.11 Feb. 15 1937... 3% 103.25
Mar. 15 1940... 134% 101.3 101.5 Apr. 15 1937... 3% 104.6
June 15 1939... 234% 102.26 102.28 Mar. 15 1938-- 3% 105.14
Sept. 15 1938_ 234 % 104.10 104.12 Aug. 1 1936... 334% 102.14
Dec. 15 1935._ 2t.6°)1 100.19 100.21 Sept. 15 1937... 311% 105.13

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY

Stocks, Railroad State, United Total
Week Ended Number of and Miseell. Municipal & States Bond
Oct. 25 1935 Shares Bonds For'n Bonds Bonds Sales

Saturday 992,010 63,614,000 3779,000 $738,000 $4,771,000
Monday 2,871,908 6,378,000 1,266,000 2,073,000 9,717,000
Tuesday 2,835,730 10,074,000 1,286,000 2,799,000 14,159,000
Wednesday  2,756,795 11,716,000 1,258,000 1,738,000 14,712,000
Thursday 2,156,110 10,480,000 1,120,000 3,414,000 15,014,000
Friday 2,471,298 10,650,000 1,317,000 2,484,000 14,451,000

Total 14 0.63 .851 852.912.000 87.026.000  512.886 000 872 824 000

Sales at
New York Stock

Exchange

Beck Ended Oct. 25 Jan. 110 Oct. 25

1935 1934 1935 1934

Stocks-No. of shares_ 14,083,851 4,014,340 269,622,140 277,895,621
Bonds

Government 512,886,000 $26,284,000 $629,673,000 5762,977,700
State and foreign 7,026,000 7,441,000 310,717,000 510,977,000
Railroad .44 52,912,000 35,894,000 1,739,382,000 1,894,213,000

Total $72,824,000 369,619,000 $2,679,772,000 53,168,167.700

Amendment to Federal Reserve's Margin Regulations
Affecting Loan Value of Warrants

An amendment to Regulation T, which governs the margin
requirements on securities transactions, was issued on Oct.
19 by the Board of Governors of the Federal Reserve System.
The amendment, to become effective on Oct. 29, affects the
loan value of a warrant or certificate which evidences a right
to subscribe to or otherwise acquire any security; it is ruled
that where the warrant expires within 90 days of issuance no
loan value shall apply, except in cases where the security
in respect of which such warrant or certificate has been
issued, in which event the current market value of such
security shall, for the purpose of calculating its maximum
loan value, be increased by the current market value of
the warrant.
The text of the new amendment follows:

Amendment No. 6 of Regulation T-Effective Oct. 29 1035

Section 3 of Regulation T is hereby amended by adding at the end thereof
a new subsection reading as follows:

"(i) IVarrants-NoMs ithstanding any other provision of this regulation,
the maximum loan value of any warrant or certificate which evidences a
right to subscribe to or otherwise acquire any security and which by its
terms expires within 90 days of issuance shall be nothing: Provided. That
in any case in which an account contains, in addition to such warrant or
certificate, the security In respect of which such warrant or certificate has
been issued, the current market value of such security shall, for the purposo
of calculating its maximum loan value, be increased by the current market
value of such warrant or certificate."

The text of Regulation T was given in the "Chronicle" of
Sept. 22 1934, page 1923. Subsequent amendments to the
Regulations appeared in our issues of May 4 1935, pages
1956-1957 (amendments 14), and Aug. 3, page 677 (amend-
ment 5).

FOOTNOTES FOR NEW YORK STOCK PAGES
• Bid and asked prices, no sales on this day.
t Companies reported in receivership.
a Deferred delivery.
n New stock.
C Cash sale.
Z Ex dividend.
V Ex rights
" Adjusted for 25% stock dividend paid Oct. 1 1931.
77 Listed July 12 1934; par value 10s. replaced /I par, share for share.
" Par value 550 Ilre listed June 27 1931; replaced 500 Ilro par value.
75 Listed Aug. 24 1933; replaced no par stock share for share.
" Listed May 24 1931; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
"Adjusted tor 662-3% stock dividend payable Nov. 30.
"Adjusted tor 100% stock dividend paid April 30 1934.
" Adjusted for 100% stock dividend paid Dec. 31 1934.
" Par value 400 lire: Hated Sept. 20 1934; replaced 500 lire par value.
si Listed April 4 1934; replaced no par stock share for share.
42 Adjusted for 25% stock dividend paid June 1 1934.
"Listed under this name Aug. 9 1931; replacing no par stock. Former name.

American Beet Sugar Co.
"From low through first classification, loan 75% of current.
"From last classification and above, loan of 55% of current.
45 LLsted April 4 1931; replaced no par stock share for share.
"Listed Sept. 13 1934; replaced no par stock share for share.
4'Listed June 11934; replaced Socony-Yacuurn Corp. $25 stock share for share.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures In tables) are as follows
7 New York Stock la Cincinnati Stock 22 rittSbIlrgh Stock
2 New York Curb 17 Cleveland Stock 23 Richmond Stock
7 New York Produce "Colorado Springs Stock 24 St. Louis Stock
'New York Real Estate Is Denver Stock 27 Salt Lake City Stock
7 Baltimore Stock *6 Detroit Stock 25 San Francisco Stock

12 Los Angeles Stock 27 San Francisco Curb
,7 Los Angeles Curb 27 San Francisco Mining
,7 Minneapolis St. l'aul 27 Seattle Stock

" Spokane Stock
7, Washington (D. C.)
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 AS,

Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Nine Pages-Page One

-New
WEEKLY

Altogether

sales
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 on such
in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PRR CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

?Canoe S.ace Jan, 1
On Basis of 100-s5are Lots

July 1
1933 to
Sept.30
1935

Ramos for
Year 1934
-----
Low Htok

Saturday
Oct. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23 

I
1 Thursday

Oct. 24
Friday
Oct. 25 Lowest

-
Mallen Lora

S per share
.48 50
*114 
70 -70
818 83

*9214 95
*3414 35
1614 1612
15% 1518
6% 678

16134 162
*1 118
*68 79
1438 144
*218 214
14 138
*5 512
*4 5
*4 5

•11 1311'3
27 28
17012 17012
126 126

714 738
7334 74

3014 31
*1514 16
3 3

*2734 32
69 69
53 53
2934 3012

*645* 65
*32 3312
127 127
14338 1435
*157 158
21 2118

*4812 5012
22 22

*106 110
88014 92
*30 35
5 5
30 3034
13 1312

--.-- ------*80 82

1 1
7 7
578 614
3138 32
1112 12

*2514 28
13 13
358 334
314 3112
34 343*
178 2

•1434 1514
814 852

- --- ---
1612 1612
54 54
2858 2834
10 10
934 934
26% 2658

*121 124
*2538 30

714 712
4234 4334
37 374
1634 1738

*154 158
2618 2678

*9212 95
*1334 137
*22 225*
5134 5214

•142 143
114 114
7214 7214

*13618 140
1614 1614

.95 100
36 36
504 51

*134 137
244 2438

14112 14178
101 101
103 103
*133 136

*44 478
*2134 23
1658 1718
*80 8618
94 9%
5912 6112
78 1

*4% 434
43* 458

*4412 50
2058 2118
2814 2614
1412 1412
*9912 100
*9 912
46% 47

011834____
010312 10434

434 514
6334 6714
100 102
373* 3758

$ per share
48 48

*114 
70 2214
814 812

*9212 95
35 35
1612 1678
1512 1512
67 7

162 163
1 1

*68 79
1412 14%
218 218
14 114
5 5
*312 5
*334 4%

1 312 1312
274- 28
169 170
12618 1264

714 7341
74 7514

3078 3114
1514 1514
3 314
32 32
6814 7012
53 53
305* 3n
68 65
3314 3312
127 12714
14434 147
*157 158
2034 2112
48 5034
2214 2214

*106 108
*9118 92%
*30 35
54 512
3118 3214
1312 1334

---'7- - -8178 il-78

1 118
*634 712
6 63
32 32
1178 12

*26 28
13 1312
334 378
3134 3318
3414 35
2 2

*1478 1514
852 93*

---- ----
1634

535* 5358
28% 29
934 1018
978 94
26 2034
12334 124
*253, 2912

738 734

4212 4414
3612 3818
173* 1734

158 158
27 2714
*93 94
1334 1418
22 2218
5218 53
143 143
11212 11212
*72 7212
140 140
1658 17
100 100
354 3612
504 52

*1354 13612
2414 2412
141 14178
10134 10134
10334 104
13514 12512

478 5
22 2378/
1634 1718
86 86
95 978

6112 63%
34 34
434 434
458 434

*4412 4434
2014 21
26 26
1434 15%

*9912 100
9 914
4712 4758

*11834 ____*1185,
10458 0434
518 538
67 6814

*100 102
373 3878

$ per share
50 50

*114
7212 -73
838 858

*9212 94
35 3534
1638 167s
1512 1534
7 718

16234 163
1 1

*75 79
14 143
*24 214
114 18
5 5
*33 5
334 334
1314 1314
2712 283
16812 171

*12614 127
714 75*
75 7514

31 3134
154 16
278 3

*2818 32
6934 7012
5212 5314
3012 3158
6458 65
3312 3312
127 127
14634 14958
*157 158
2034 2134
4812 4912
2134 2218

*106 108
9278 927
•30 35

538 534
3114 323
1312 1334

-=-- - --7934 8-012

1 118
*7 712
618 634
3134 3414
1112 1212
2834 29
12% 13
334 4
32% 3312
343 3434
2 2
15 1514
812 872

---- ---
•1812 1612 1678

5312 5412
2814 2878
978 1014
97 94
25 2638
124 124
.255* 2912
712 8

4134 4338
36 3712
174 1734

*154 160
2712 2812
*93 934
13% 14
2112 2212
5112 523*
141 141
11214 11214
7214 7214
140 140
17 1738
*98 103
36 3612
514 5158
13578 13578
2412 25
14012 14112
10112 10134
10414 10412
*134 136

434 5
24 2558
17 1814
8712 8712
934 1014
6234 6414

34 34
*45 5
438 412

*4412 4712
201/4 2012
25 25
1512 157

100 100
*812 9
47 4712

 -- 
__

104% 10434
47 54
6538 67
102 102
37 3812

$ per share
.48 50
 115 116
*71 721
81/4 858

*9212 94
3478 3514
16% 165
1534 16
718 714

16112 164
*1 1%
*75 79
14 1414
214 214
138 112
434 5
*4 5
35* 334
124 1378
274 2838
16812 17134
127 127
714 7%
7434 7434

3134 3214
1614 1714
*234 3

*2818 31
705* 7234
5312 5414
315  32
65 6512
3312 3334
127 127
148 14912
157 157
21 2112
4812 49
2134 2214
107 108
93 9314
*30 35
534 534
3114 3218
1318 1314

----,- --
*7814 20

1 1
712 712
612 7
33 3414
12 1212
*2814 2878
1212 1212
33 4
3234 33
3412 347
2 218

*1512 1534
83* 9

---- ----
1634 178
5334 5412
28 2814
1018 103
10 10
2578 2634

*121 12434
.2538 2912

712 818

4012 4414
35 3734
1714 177s

*154 __
283s 29
*924 9334
1358 14
2114 2212
5278 5312

*141 143
11134 11212
7214 7214
139 13914
17 18
*98 103
*36 3613
5114 5134

*135 1354
25 2618
14114 14234
10112 10178
10312 104
13412 13412

I 
*412 5
2414 25
174 1814
89 894
93* 934
6214 6378
*34 78
4% 458
438 412

*4412 50
2012 20%
*25 263
155  1614
101 101
*812 9
4712 4814

•11834 .
*104 1.0.}-

434 5
6512 66

*100 115
38 387

$ per share
50 50

*11312 115
723  723
814 83

*9212 94
13434 3434
16 1612
157 16
7% 714

163 16412
118 118 %

*68 79
1334 1414
*218 214
138 112
5 54
37 34
*4 5
*13 134
28 2812
17114 17114

*1273, 129
74 75o
7412 7412

3178 33
1714 1712
278 278

*30 31
72 7334
54 54
3134 3234
*6458 6512
3334 3412
127 127
x14558 14734
15734 158
2114 2178
4812 51
2112 2218

*10712 110
3 93

*30 35
512 55
3012 32
13 1338

---- --
78 -7-8

*I 118
*712 8
638 65
33 33
1134 1134
284 2834
1214 13
34 4
3238 3238
3418 345
2 218
154 16
812 84

---- ----
1678 1758
54 5434
2778 2838
10 1014
978 97
2634 27
12434 12434
*2538 30

75, 78

4112 4234
3534 365*
Ms 13

*154_
2818 -2-87-8
924 92%
1358 1334

*2112 22
534 557
14134 14134

.11034 112
717  73

*13618 140
18 188

*98 103
38 38
514 5114

*135 1357
2558 2614

14212 14334
101 101
103 104
*133 136

*412 5
23 24
1714 1734
8934 90
914 95,
61 6212
*34 78
458 458
41 412

*4412
2078 2112
2638 2838
16,8 1718

*10018 10112
812 812
4834 49
11834 1183
*10412 10434

434 47
66 665,1

*100 102
39 3934

3 per share
*48 50
*11312 115

7112 7112
814 858
94 95
345  3458
1614 1614
1612 1714
718 71

163 16414
8

*68 79  
1418 1438
24 218
138 112
5 518
*34 434
*4 5
134 1378
2814 2834
16912 17112
*127 129

714 712
7312 7414

33 354
1714 18
3 3

*3012 31
72 73
5314 5314
3178 3634
6512 6512
34 3512
12612 12612
1455, 147

*15814 160
2114 2214
5014 5112
2178 225*

*10712 110
93 93
*30 35  

512 512
3012 3114
1314 1312
---- --
78 -1812

1 118
*712 8
658 74
3258 34
12 1314
2712 2858
*1258 13
37 4

*32 3234
3418 3518
2 3
1612 19
8% 9

---- ----
1758 1778
5412 57
28 2814
934 934
*912. 10
2634 2718

*122 127
*27 30  
734 8

4134 4212
36 37
173 1814

• 154
2812 291-4
.9234 9378

1334 137
1.2112 22
5534 5634

*141 142
11134 11134
*72 7212
*13618 140
18 1914
*98 103
3612 3612
5112 5212
13578 13578
2534 26
1423 146
101 10114
10278 10334
136 138

434 434
25 25
1738 177
*8812 9034
912 938
6178 63
*34 7g
434 434
4'2 4%

04412 50
2118 2158
2638 263*
1612 17
1003o 10038
814 812

4918 4912
11858 __
10434 1-043-4

434 47
6534 6612

.100 102
39 397

Shares
130
30

1,400
18,700

200
2,100
7,100
5,300
7,700
2,800
500

15,200
600

9,600
1.400
100
300
800

7,300
2,300
400

25,900
1,600

42,000
2,700
1,100
100

13,500
2,400
30,400

230
2,100
450

17,800
300

9,200
2,500
3,400
600
700

1,200
24,700
5,000

___  
390

2,600
200

29.800
5,800
5,000
1,600
2,400
15,100
3,700
8,600
9,000
1,200

13,400 

8,400
4,100
4,600
5,100
1,100
10,000
1,200

59,800

38,000
33,700
87,600

60
97,700

100
3,600
330

42,200
500

1,000
700
330

14,200
190

1,000
3,700
200

8,100
21,900
1,900
7,700
400

600
1.110

71.100
900

9,200
31,000

600
600

2,100

102,300
o00

15,800
SO

600
3,700

30
800

117,500
13,200

300
13,600

Par
Abraham & StillWI No par
Preferred__100

Acme Steel Co 25
Adams Express No par

Preferred 100
Aflame Millis No par
Address Multigr Corp 10
Advance RumelY No par
Affiliated Products Inc  No par
Air Reduction Inc No par
Air Way Elea Appliance No par
Alabama & Vicksburg RR Co 100
Alaska Juneau Gold Mm n 
A P W Paper Co No par
:Allegheny Corp No par

Fret A with $30 wart 100
Fret A with $40 ware 100
Prof A without wart 100
2 ti % prior cony pref__No par

Allegheny Steel Co No par
Allied chemical & Dye No par
Preferred 100

Allied Stores Corp No par
5% pref 100

Allis-Chalmers MU No oar
Alpha Portland Cement- No Par
Amalgam Leather Co 1
7% preferred 50

Amerada Corp No par
Amer Agri° Chem (Del)  No par
American Bank Note 10
Preferred 50

Am Brake Shoe & Fdy___No par
Preferred 100

American Can 25
Preferred 100

American Car & FdY No par
Preferred 100

American Chain No par
7% preferred 100

American Chicle No par
Am Coal of N .1 (Allegheny Co)25
Amer Colortype Co 10
Am Comm'l Alcohol Cerp 20
Amerlean Crystal Sugar 10
7% 2nd peel 100
6% 1st pref 100

Amer Encaustic TIling___No par
Amer European See's____No par
Amer & For'n Power No par
Preferred No par
2011 preferred No par
$6 preferred No par

Amer Hawaiian S S Co 10
Amer Hide & limner nOW _1
67 cony pret naw 50

Amer Home Products 1
American Ice No par
6% non-cum prof 100

Amer Internal Corp No par
2 Am L France & Foamitepret100
American Locomotive No par
Preferred_  100

Amer Mach & Ftlry Co__ _No par
Amer Mach es Metale____No par
Voting trust ars No par

Amer Metal Co Ltd No par
6% cony preferred 100

Amer News, N Y Corp__ No par
Amer Power & Light____No par

$6 preferred No par
$5 preened No par

Am Rad & Stand San't No ear
Preferred 100

American Rolling Mill 25
American Safety Razor --No par
American Seating v I c_.-No par
Amer Shipbuilding Co___No par
Amer Smelting & Retit___No par
Preferred 100
2nd preferred 6% cum 100

American Snuff 25
Preferred 100

Amer Steel Foundriea____No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco__No par
Amer Telep & Teieg 100
American Tobacco 35
Common class B 25
Preferred 100

:Am Type Founders No par
Preferred  _100

Am Water Wks & Elec___No par
let preferred No par

American Woolen No par
Preferred 100

tAm Writing Paper 1
Preferred No Oar

Amer Zinc Lead & Smell___100
Preferred 25

Anaconda Copper Mining 50
Anaconda Wire & Cable__No par
Anchor Cap No par
28.50 cony preferreCI No par

Andes Copper !kilning 10
Archer Daniels MIdI'd___No par
7% preferred 100

Armour & Co (Del) pret 100
Armour of Illinois new 5
$6 cony pref No par
Preferred   _1110

Armstrong Cork CO No par

3 per Mara
32 Apr 3
110 Jan 10
51 June 25
414 Mar 15
848  Jan 2
28 June 6
8 Jan 12
412 Mar 18
612Sept 20

10432 Mar 18
34 Apr 3

75 Sept 26
1314 Oct 17
112June 24
44 Mar 30

238 Mar 21
2 Mar 27
154 Mar 28
65 Apr 2
21 Jan 12
125 Mar 18
123 Apr 20
318 Mar 13

x49 June 17

12 Mar 13
14 Mar 13
212 Mar 14
26 June 25
4812 Jan 11
4112June 1
134 Jan 12
43 Jan 11
21 Mar 29
119 Jan 8
110 Jan 15
15134 Jan 4
10 Mar 13
2512 Mar 13
8 Jan 30
38 Jan 11
66 Feb 8
30 Mar 20
25* Mar 14
2212 Mar 18
612 Feb 5
575* Jan
72 Aug 1

34May 24
2% Apr 2
2 Mar 13
14 Mar 15
37 Mar 14
12 Mar 30
8 Apr 18
3 Oct 15
28 Oct 14

z 291/4 Apr 12
178 Oct 16

1414 Oct 17
41 Mar 18
114 Mar 13
9 Mar 13
32 Mar 19
1812 Mar 13
414 Apr 4
413 Apr 4
1312 Mar 15
72 Jan 2
224 Jan 3
111Mar 13

1018 Mar 13
82 Mar 13
1012 Mar 13

13412 Mar 1
1534 Mar 18
66 Mar 14
412 Mar 12
20 Mar 14
315* Apr 3
121 Feb 4
103 Feb 14
63 Jan 16
125 Feb 20
12 Mar 14
88 Feb 4
3312 Apr 4
505* Oct 18
12612 Jan 3
1812 Jan 29
9878 Mar 18
7212 Apr 3
7434 Mar 21
12918 Jan 18

24 Mar 18
9 Mar 15
718 Mar 13
48 Mar 19
47 Mar 13
3511 Mar 18

58 Mar 29
214Mar 15
3 Mar 13
31 Mar 20
8 Mar 13
1618 Apr 1
1078 Sept 25
9612 Oct 2
34 Mar 21
36 Jan 16
117 A 22ug84 97 Apr 3
314 Apr 3
5512May I
55 tan 2
2538July 19

i per 'bars
50 Sept 27
116 Oct 23
73 Oct 21
91 Aug 17
95 Oct 25
3534 Oct 22
168 Oct 21
1714 Oct 25
833 Feb 11

16412 Oct 24
17 Jan 7

74 Sept 26
1204 Jan 9

312 Jan 8
218 Aug 17
812 Aug 15
714 Aug 15
7 Aug 18
195* Aug 19
3012June 19
173 Sept 18
12712 Feb 27
734 Oct 16,

7514 Oct 211

3514 Oct 25
204 Jan 5
418 Aug 30
33 Apr 22
7334 Oct 24
57% Feb 16
364 Oct 25
6512 Oct 17
1818 Aug 12
12812 Aug 27
149% Oct 22
168 May 3
2538July 31
5712 Aug 2
2212 Oct 15
108 Oct 16
98 June 8
3414 Aug 2
534 Oct 22
334 Jan 3
1734June 11
135 Sept 13
8612Sept 17

3 Jan 3
87 Aug 17
914 Aug 17
42 Aug 12
17 Aug 19
3814 Aug 12
154 Oct 5
4 Oct 22
3312 Oct 14
3714 Aug 12
47  Jan 17
3734 Feb 16
97 Aug 22
6 Jan 18
2014 Jan 9
58 July 30
295* Oct 15
1012 Oct 4
1018 Oct 5
285  Oct 7
1243  Oct 24
3018May 7
912 Aug 17

4912 Aug 12
4112 Aug 12
1834 Aug 15

159 Sept 28
2914 Oct 25
953 July 25
1458Sept 23
2614 Jan 7
5634 Oa 25
144 May 8
11714 Aug 6
78 June 28
143 July 1 .
2014 Aug 23
106 July 27
43 Jan 9
7012 Feb 16
14012May 6
27 Aug 22
146 Oct 25
10234Sept 30
10512Sept 28
1405*July 311

65* Jan 18
2614 Oct 1
1914 Aug 17
JO Oct 24
1038Sept 27
6414 Oct 22
134 Jan 18
612 Jan 18
538May 23
49 Aug 21
2318 Oct 7
28 Aug 21
1752 Jan 4
109 A or 26
1014 Oct 8
52 Aug 1
12214July 19
108 Aug 15

dig Jan 3
7038 Jan 10

101112 Feb 4
398 Oct 25

$ Per 84
30
89
21
414
65
1412
6
34
47
8018
34

-1-518
112

114
238
2
154
67,8
1314
10712
117
318
49

105*
1112
218
2114
27
20
1118
3412
1912
88
80
120
10
2512
4
14
4312
20
2
2084

43 513
32
72

34
284
2
1134
34
1014
814

get
24
18
411
134
9
32
12
3
3
13%
63
2034
112

104
8%
934

10712
1218
3348
2
15
2812
71
57
43
106
101*
52
" 3318

4512
102
11
9878
6312
64%
105

21
7

48
47
3512
%
214
3
31
8
75
1078
80
31s
2178
106
84
314
4814
3114

3 13

For

4 Per stare
35 43
89 111

-6- -I-1-7i
7014 185
16 34%
6% 11,8
318 75*
47 91

9124 113
15* 3 

-16-58 -3372
23.4 77
114 514
4% 164
4 1458
378 1438

15 2318
1154 16014
12218 130
312 814
2514 6312

101* 235*
1112 20
212 714
25 45
39 555*
2514 68
114 254
40 5012
194 38
96 122
9014 11484
12612 15212
12 3372
32 5613
44 124
19 40
4614 7058
22 3512
212 812
2034 6212
512 1312
612 72%

1 5
.3 10
37, 135*
1134 30
612 1712
11 25
101t 225*

354 3832
3 10
255* 4514
44 11
314 10
1412 385*
3512 7434
12% 235*
314 1014
412 10
127, 27%
63 91
21 34%
3 131/4

11% 29%
912 264
10 175*
111% 13778
1312 284
36 '1534
218 7%
175* 30
304 5114
100 125
7114 10912
484 71
106 12712
1012 86,2
5972 92
37 4434
46 72
10312 12918
1324 24
10018 1254
654 8512
67 89
1074 1304

3 13
754 2854

123* 2758
54 80
7 174
36 835
1 414
272 1712
3% 3
36% 5018
10 17%
91/4 1852
1318 2434
84 108
45, 1018
2814 3918
10 117
7614 103%
312 del

4614 7114
tat 85

footnotes see page 2692.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range SilIC4 Jan. 1
Os Baste of 100-100111 LOU

July 1
1933 lo
Sept.30
1935

Range for
Year 1934
----
Low High
-----
$ per ,are

.3 838
4 1013
6334 704
714 1814
46 90
36 6478
294 4012
454 7334
7018 90
2412 5414
5 16
e78 24
5112 154
3514 554
83 107
54 16,4
1612 5738
013 1653
3114 05
334 1(44

- - -
112 id
1014 64.4
1234 3412
15 3738
864 10278
3512 464
954 115
24 612
1618 3812
572 10
23 4534
89 10913
103* 1934
66 100
31 36
58 7058
873 1514

9513 127
914 234
124 1918
36 40
2418 444

5478 82
1174 40
6 1614
17 20
88 109
28 5614
04 1114
4412 0814
76 94

1-9 i-a 28r14
1612 3138
54 194
4 3

- -- -
1-2 18-38
14 2713
26 3712
333 838
3114 8814
2814 4473
8218 1/7
46 8012

45 61
1184 12514
4 104
313 WS
6 1413
50 75
3 74
16 44
-- - - -
i -11;38
24 612
578 1513
15* Cl
1 313
4 1512
1013 31938

114 34
234 (4l
518 21
Ds 314
14 434
1334 3234
40 6773

184 4133
4 14

234 65*
(I 1578
124 2912
4812 5612
1078 UN
2811 3814
533 104
2634 39
74 85
70 9213
35 8634
5078 93
23 384
174 4472
118 578
1 4
612 224
184 324
53 92
54 124
82 1104

3014 4412
314 734
17,2 35
412 1813
31 4878
394 48,8

1 13 7
14 8
1,2 53*
313 1174
14 7
834 19
2 812
312 1314
31: 15
534 28
34 94
1414 2834
18, 03*
233 933
2 8
913 316

Saturday
Oct. 10

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday Thursday
Oct. 23 Oct. 24

Friday
Oct. 25 Lowest Highest Low

$pir sh
273
318
6334
74
44
36
26
3534
534
1912
3
6
2113
18
75
4
15
4

2738
3

24
D3
712
712
918
86
2914
9113
214
14
57a
23
80
84
55
27
54
7
79
934

• 12
21
2138

4433
144
6
16
65
28
618
3334
08
40
18
1112
334

12
8,2
64
104
25
133

14
2534
694
43

41
117
34
34
6
47
3
16

14
2
212
418
I4
1
3
1012
,4
2
44
118
38

1138
32

1638
14

213
6
818
44
933
2214
414
26
60
70
35
6678
15
1718
112
78
212
184
34
54
75

2334
258
1014
438
294
3718
I
78
58
153
1

2 824
14
34

133
34
358
1414
34

153
114
94

3 per share
74 712
*84 912
*8812_
1612 117-8
108 108
*8912 92
*3713 3913
4658 4714
*83 8418
2234 23
6 6
*818 934
22 2214
4214 4214

*11012 113
*818 838
4214 444
734 734

*3912 44

314 312
214 238

1812 1813
1458 1478
1713 1734

10818 10818
*45 4618
1124 11212
938 94

*77 78
94 938

*17 4734
*11014 111
*1618 1638

•____ 105
*3313 3614
9312 94
14 1418

*7914 81
2312 2378
1834 184
*544 5434
38 3914

105 106
*2413 2518
1338 134

*21 2134
*110 111
83 83
1513 16
49 49
*9658 9714
4134 4134
2512 26
63 6414
8 6
•178 218
1434 15
5113 5218
51 5213
364 38
*218 214

11122 2413
43 431
99 99
574 58 I

60 60
•12138 1217
7 714
4 6

1112 1158
85 85
678 74
59 63
78 1
938 91,
1038 1034
2114 22
•114 14
.12 52
*7 8
2038 21
*112 2
*44 612
*1114 114 14
238 238
58 58

164 1714
5314 5314

35 35
*12 53
54 558
2434 2538
1118 1112

*5314 5612
94 912

3812 3812
•1158 12
*45 4634

*85- - - 
_

•92 9313
8813 9334
117 117
544 5514
2858 2914
44 44_

3514 1913
.2438 2434
*474 51
74 8

.98 102

58 .5818
64 614
61 61
*612 8
44 4414
444 4413
*1 112
•14 2
1 1

*212 258
*234 478
*31 3134
1 114
158 158
2 2
*5 513
11 1114
*43 44
•1 I%
•214 238
•178 218
*9 1334

$ per share
712 753
9,2 978

*8812 --
1658 -1-714

*108 109
*8912 92
*3712 3912
47 4712
8418 85
2238 2313
614 614
818 818
224 2278
42 42

*111 113
812 858
444 4512
8 8

*3912 42

34 358
214 238
1812 1812
1438 15
18 18
10813 10834
*45 451
*113 1131

914 91
*76 78
918 93

.4713 4834
11014 11014
1638 1612

*10134 105
*3312 3614
9334 9414
134 14

•793* 81
2334 2412
1838 19
5413 5412
3813 3938

10534 10534
254 2578
1334 134
2134 2213
111 111
*83 85
1534 1633
4914 501
9612 064
*414 4134
2512 26
634 6434
*534 64
*178 2
15 154
53 5412
5213 534
3812 3914
*2 214
2412 2412
424 4338
99 9914
5612 574

*5914 60
*12138 12178

714 738
6 614
1152 1134

*8413 90
7 .718
6313 64

72 1
934 10
1038 101
2114 2212
114 114
12 1

*7 8
2118 2112
*112 2
*434 612
*1114 14

214 24
4 4

1612 1718
*5214 53

3514 351
58 4

518 538
26' 28
1114 1153

*5314 501
914 012
39 39
1112 12

*45 463
•85 __

- -*92 931
93 96
117 117
5.5 5714
2934 3112
44 518_ .

5414 16-18
2434 2434
•49 51
8 838

*98 102

5758 5814
638 68
6118 6438
•612 8
4412 45
4412 45
•1 11
*118 17
78 1

.212 24

.234 47
31 3138
1 11
14 158
218 21g
5 5
1138 1112
4378 4418
1 14

*214 238
218 24

*11 1334

3 per share
712 74
*9 934
*8812 _
1614 1 -675
108 108
90 90
*3712 3912
48 4914
*8412 85
2313 24
578 578
*8 94
2212 2318
4118 42

*111 113
834 878
43 4474
*758 8
*394 42

3$8 312
238 212
1812 1812
1478 154
1812 1938

*1084 __
16

*113 11312
838 858

*7512 7612
94 958
4834 4934
110 110
1538 1634

.10134 105
*3313 364
9214 934
1358 14

*7914 81
2338 2413
1878 1918
544 544
3878 4018

106 10613
*25 26
1334 1414
*20 23
*111 11112
.83 85
154 1614
4938 5038
96 96
4134 42
25 2578
6414 654
•412 612
2 2
15 1514
54 55
53 .5312
3914 40
*2 212

.22 2518
424 43
984 9878
5613 5934

*5914 62
*12158 12178

7 7
618 614
1152 1218

.86 90
64 7
62 634
4 1
934 10
10 10
2114 2212
..1. 113
*12 52
74 833
2112 224
*112 17g
*434 612
*114 14
24 218
*4 34
1634 1734
53 5512

3418 3514
12 58
54 5t
2712 284
1012 114
*534 561
94 94

*384 39
124 124
*45 463
*85 __

- - •92 944
92 9479
1194 11913
56 58
3013 3138
434 5_ . _

55 -3-8
2434 25
51 51
8 8

4199 102

5712 5814
612 678

6312 64
*7 8
444 4518
4458 4514
*1 113
.118 178

78 118
238 258
*234 44
31 314
113 114
158 14
218 214
538 538
1078 1114
4418 4418
13* 138
238 233
218 214

*11 1134

3 per share
713 712
*858 834

*8812 . .
1634 1-64

10734 10812
•88 92
*38 3912
48 50
85 85
2353 2434
534 578

*818 94
2258 2358
4114 4113

*11114 113
878 9
4338 444
*738 8
40 40

338 312
238 24
184 21
15 1578
19 1978

*1083
4- 

_ 
- 4412 4578

11338 11312
818 838

*7434 7612
912 10
4878 4978
110 110
16 38

*10134 10412
*3312 3614
93 9334
1312 134
*794 81
2312 2414
1878 194
5412 544
3914 4018

105 10612
2412 25
1378 14
*22 23
*111 11113
83 83
1538 1534
4914 5014
9513 96
*411. 42
2413 2478
6313 6414
*5 614
178 178
144 15
5378 5514
5214 5338
394 4014
*2 212
*22 2318
42,8 4333
98 98
57 6014

60 60
*12158 12178

712 814
614 638
1178 1214

•84 90
634 7
6214 6414

34 4
958 94
•934 10
2118 2178
*1 112
.12 52
8 8
2213 2378
112 112
*438 612
12 1214
218 218
.58 34
1718 1834
58 58

3412 3458
•13 513
54 512

2714 284
1012 1078

•53 5612
938 94

*3812 39
•1158 1218
1.145 4634
- 

- 
___

;92 94
9412 9934
125 125
5634 5778

2934 3034
478 5_

35!, -313.;
244 2514
51 54
*74 84
102 102

5734 581
612 7
63 651
*7 8
45 4514
45 4538
•1 112
114 114

*1 118
213 234
*234 44
32 32
14 114
158. 134
24 24
512 553
11 1114
44 44
114 14
214 238
218 218

*1112 1134

$ per share
718 738

31835 934
*8811 _
1578 -1-63,-2
10812 10834
*88 92
38 38
4812 4934
8434 83
24 2458
*5 512
8 8
2234 2313
4212 4478

*11014 112
834 9
4212 44
714 712
3938 3938

314 338
238 34
2214 24
144 1553
1838 1914

•10834 __
--*44 45

113 11312
858 858
75 7512
94 1018
4812 49

*110 1134
a1614 1614

•___- 104
*3312 3614
9212 93
1338 1334

*7958 81
2314 24
184 19

z5514 554
3834 3938

103 10634
*2418 2434
1358 1418
*1812 2212
*111 11112
.82 83
144 1538
494 4912
93 9612
4112 42
2458 2534
6112 63
*5 612
178 2

1478 1518
.5312 544
53 5358
40 4034
*2 218
*2214 2413
4234 4314
*9713 9813
544 59

61 61
*12158 1214

813 914
63,3 638
1134 12
*85 90
678 718
6334 6434

78 78
934 10
10 1012
2034 2158
*1 112
.12 52
*712 8
2312 2433
*112 134
*432 612
*12 14
218 218
58 68

174 1838
*53 58

3414 35
•12 4
54 558

274 2818
1034 1114
*53 56
94 052

*38 39
1153 12

*45 46
*83 

- 
_ __

*92 94
9614 99
123 125
57 5758

294 304
47g 5

5 5 r2 -31
2478 2518
*48 54
813 812

*100 10212

5734 591
634 7
6512 604
*7 8
4512 451
444 45.4
1 1

•118 13
•1 11
213 21
234 23
3138 3113
118 118
184 178
2 24
512 512
1034 11
43 43
114 14

*214 213
*2 218
114 1134

3 per share
7 758
*838 9

*8811 __
--1614 1 7

*10834 109
*8812 92
*3012 3912
49 50
854 8512
24 2412
5 514
*612 94
23 2312
44 4434

*11014 111
858 853
43 4434
714 738
3912 39,2

3't 312
234 3
2234 2312
1478 1558
18 19

•1134 114
*44 43
*10834 - _--

812 812
*75 7612
104 1038
49 4978

*110 11378
1614 1614

*____ 104  
*3312 3614  
93 9312
1314 134
7934 7934
2218 2334
1878 19
5573 56,4
39 3978

106 106
*2418 2512
1334 14
*2118 23
11118 11118
82 82
1438 1514
4914 4912
9613 9013
42 4214
254 254
6214 63
*5 612
*2 218
144 1518
54 5514
5314 5334
4012 4133
218 214

2212 2212
4214 4212
99 99
5413 58

61 61
12158 12158
812 84
64 638
12 12
*85 90

678 718
6412 6412

78 1
934 10
978 10
2058 2074
*1 112
*12 58
*7 7,2
2414 2579
•114 158
*434 612  
*1118 14

218 218
12 12

1758 1838
*53 57

3438 3558
13 58
54 534
2734 2838
1118 1134
*53 56  

614 938
*3812 39
*12 1238
*45 46  
•85 _.-

-9214 921.4
9612 09
123 123
57 5738
2914 3038
44 478

-----1,440
25 25
*49 53

812 813
*100 10212

5814 5913
634 712
6434 6712
*7 8  
4514 4538
45 4538
1 1

*113 134
1 1
213 234

*114 234
3218 3312
118 118
158 178
218 218
•512 6,4
1034 1138
4338 4338
114 11 1
238 253
2 23A

*10 134

Shares
3,700
600

_-_ _
9,150i
700

' 100
10

30.100
900

11,200
390
200

21.000
3,400

2,300
41,800

600
40

12,600
44,400
6,600
35,300
4,600

80
700
80

1,300
40

67,300
4,900

50
1.800

3,300
7,300
100

60,800
6.700
2,100

88,100

2,800
400

7,400
80
40
50

19,500
6,500
370
320

18,500
14,400

100
600

14,500
58,700
4,400
8,800
300

1,100
6,900
700

9,600

500
10

16,200
2,400
3,300
100

24,000
3.400
13.900
57,200
1,900
6,100
100
200
130

63.800
300

40
1,500
700

16,500
300

3,400
2.100

1.5,600
25,600
26,000

21,700
300
500

____  
20

39,500
190

16,800
79,200
9,000

2,100
500

1,600
60

13,600
15,900
2,680

5,000
13,200

400
100

1,900
1,200

10
4,200
3,400
3,300
7,200
600

4,700
700
900
900

1,000
100

Par
Arnold Constable Corn 5
Artloom Corp No par

Preferred 100
Associated Dry Goods 1
6% 1s5 preferred 100
7% 26 preferred 100

Associated 011 25
Atch Topeka & Santa Fe ____1)0
Preferred 100

Atlantic Coast Line RR 100
At G & W I SS Linee____No par

Preferred MO
Atlantic Refining 25
Atlas Powder No par
Preferred 100

Atlas Tack Corn No par
Auburn Automobile No par
Austin Nichols No par

Prior A No pa,
Aviation Corp of Del (The)_-__5
New 3

Baldwin Loco Works____No par
Preferred 100

Baltimore & 01310 100
Preferred 100

Batnberger (L) A Co pref 100
Bangor & Aroostook 60
Preferred 100

Barker Brothers No par
634% cone preferred 100

Barnsdall Corp 5
Bayuk Cigars Inc No par

1s1 preferred 100
Beatrice Creamery 23
Preferred 100

Beech Creek RR Co 50
neech-Nut Packing Co 20
Belding Hemingway Co__No par
Belgian Nat Rya part pre 
Bend': AviatIon 5
Beneficial Indus Loan____No par
Beet & Co No par
Bethlehem Steel Corp_No par
7% preferred 100

Bigelow-San( Cart/021m_ No Par
thaw-Knox Co No Dar
Bloornlogdale Brothers-No par

Preferred 100
Blumenthal & Co prel 100
Boeing Airplane Co 5
Bohn Aluminum & Br 5
Bon Aml class A No par

Class B No par
Borden Co (The) 15
Borg-Warner Corp 10
Boston & Maine 100
:Botany Cone Mille class A_50
Bridgeport Brass Co No par
Brigge Manufacturing_No par
Briggs & Stratton No par
Bristol-Myers Co 6
Brooklyn & Queens Tr___No par
Preferrid No par

Bklyn Mash Transit No par
$6 preferred series A_No par

Brooklyn Colon Gas No par

Brown Shoe Co No par
Preferred 100

Bruns-Balke-Collender___No par
Bucyrus-Erle Co 10
Preferred 5
7% preferred 100

Budd (E 0) Mfg No par
7% preferred 100
Rights 

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Bum! Bros class A No par
Clam B No par
7% preferred 100

Burroughs Add Mach_No par
:Bush Term No par

Debenture 100
Bush Term iii go pref elf.3_100
Butte Copper & Zinc 5
:Butterick Co  Na par
Byers Co (A M) No par
Preferred 100

California Packing No par
Callahan Zlno-Lead 1
Calumet & Ueda Cone Cop25
Campbell W & 0 Fdy_-__No par
Canada Dry Ginger Ale 5
Canada Southern 100
Canadian Pacific 25
Cannon Mills No par
Capital Adruinis al A 1

Preferred A 10
Carolina Clinch & Ohio Ity__100

St pd 100
Case (J I) Co 100

Preferred certificates 100
Caterpillar Tractor No par
Celanese Corp of Am No par
toelotei Corp No par

Certificates No par
Preferred 100

Central Aguirre Aeso____No par
Central RR of New Jersey_100
Century Ribbon hfilis___No par
Preferred 100

Cerro de Pasco ooDper___No par
Certain-Teed Producte-No par
7% preferred 100

Checker Cab 5
Chesapeake Corp No par
Chesapeake & Ohio 25
:ChM & East III Sly Co 100
6% preferred 100

Chicago Great Western 100
Preferred 100

:Chic Ind & Louise pref 100
Chicago Mall Order Co 5
:Chic Milw SIP & Paa___No par

Preferred 100
Chicago & North Western MD

Preferred 100
Chicago Pneumat Tool_No par
Cone preferred No par

:Chicago Rock 1,1k Pacific-100
7% preferred 100
6% preferred 100

Chicago Yellow Cab No par

5 per sDare
4 Mar 6
334 Mar 15
70 Apr 25
74 Mar 13
804 Apr 3
48 Mar 12
2934 Feb 21
3534 liar 28
6658 Mar 28
1912 Apr 3
3 Mar 6
6 Mar 5
2012 Oct 3
324 Apr 3
1064 Jan 2
4 Mar 13
15 Mar 18
512May 6
3512May 7
3 Mar 13

234July 10
112 Feb 2(1
712 Apr 3
712 liar 13
918 Mar 13

1004 Feb 21
3818 Mar 12
1064 Mar 18
314 Feb 25
32 June 21
573 Mar 6

3712 Mar 14
10734 Jan 11
14 Oct 10

10012 Jan 6
33148ept 21
72 Feb 2
1118 liar 18
79 Sept 19
1173 Mar 13
1513 Mar 13
34 Jan 30
2158 Mar 18

5534M ir 18
144 mar 19
,158 Mar 14
1658June 19

10314 Jan 22
2814 Mar 13
64 Mar 18
3958July 10
90 Jan 31
384 Oct 3
21 Mar 29
2814 Jan 15
334 liar 27

12June 6
812 Apr 30
2512 Feb 7
234 Jan 17
3038May 25
138 Apr 18

1418May 2
3612 Mar 15
90 Jan 4
43 Mar 18

63 Mar 11
12118July 24
38 July 5
414 Mar 14
84 liar 16
6234 Mar 22
34 Mar 15
23 Mar 14

14Sept 11
21:Mar 21
334May 13
814 Mar 13

IA July 0
1.4 Mar 20
3 Mar 16
1314 Mar 14
1 Apr 8
514 Apr 3
10 Mar 28
118 Mar 12
38June 3

1138 Mar 14
32 Mar 14

3012 Aug 1
14 July 8

• 213 lt:Ir 13
74 Mar 13
818Sept 27
60 Apr 9
858 Oct 2
30 June 1
438 Mar 21
3212 Feb 25
8214 Feb 27
85 Mar 20
4534 Mar 18
8312 Apr 11
364 Jan 16
1912 Apr 26
14 Apr 3
114 Mar 8

1114 Mar 20
2'114 Feb 13
34 Mar 18
(1', July31
9614 Mar 14

38113 Jan 15
334 Mar 13
23 Mar 12
438 Mar 27
36 Mar 12
374 Mar 12
1 Apr 26
73June 3
38 Feb 28
153 Feb 28
1 Mar 30

194.1une 7
IA Mar 29
34 Mar 29
138Ju0e 28
358July 1
433 Mar 14
20 Mar 13
34July 9

153 Mar 30
114July 22
9l July19

$ per share
813 Oct 15
978 Oct 21
74 Sept 25
1734 Oct 15
109 Sept 18
9034 Oct 16
4012 Aug 7
5718July 29
91 June 26
3714 Jan 4
712 Aug 31
104 Aug 17
28 May 16
4712Sept 17
115 Sept 19
9 Oct 23

4512 Oct 21
14 Jan 2
63 Jan 2
553 Jan 3

414 Aug 23
638 Jan 0
2634 Jan 21
18 Sept 11
23 Sept 11
110 Sept 13
4913 Aug 9
115 May 8
10 Oct 18
7712 Oct 18
10381May 16
5118 Aug 15
115 May Ill
19 Mar 1
10813June 18
331314001 24
95 Sept 12
1438Sept 11

11712Mar 7
2412 Oct 2 I
1933July 5
5614 Oct 25
4112Sept 19

10712 Oct 16
2712Sept 30
1413 Oct 10
2378 Aug 16
112 June 19
83 Oct 1
164 Oct 5
15973 Jan 8
100 July 18
4734July 17
2638July 23
6514 Oct 22
8 Sept 7
2 Oct 16
1558Sept 25
5514 Oct 23
5378 Oct 21
4138 Oct 25
34 Jan 5
314 Jan 3
4634 Aug 10
100 Aug 8
7112 Aug 13

6334 Aug 2
1354 Apr 11
914 Oct 24
818May 23
15 May 23
9112July 16
758 Oct 15
66 Oct 14
1 Oct 15
10 Oct 21
11 Sept 12
2378 Oct 1
234 Jan 25
188 Feb 7
97a Jan 23
2578 Oct 23
318 Jan 21
1012 Jan 22
2213 Jan 21
234 Apr 26
134 Jan 3
2058 Jan 7
6034 Aug 21

4124 Feb 18
118 Jan 3
634 Oct 8
2838 Oct 22
1633 Jan 7
5612 Oct 5
1218 Aug 11
4014 Oct 1.5
1318 Sept 7
4678 Oct 8
88 Aug 29
95 July 18
9934 Oct 23
125 001 23
53 Oct 22
3538 Jan 7
618 Oct I
434May 21
3914 Sent 27
29 May 8
6213 Aug 17
1238 Jan 16

10911 Jan 2

634 Apr 25
712 Oct 25

6712 Oct 25
74 Oct 11

4734 Aug 15,
4712Sept 11
24 Jan 12
258 Jan 8
214 Jan 7
412 Jan 4
234Sept 12

34128opt 9
3 Jan 3
424 Jan 4
Ps Jan 7
1058 Jan 8
12 Sept 18
4713Sept 18
233 Jan 9
44 Jan 9
4 Jan 10

12 Aug 1

For footnotes see Page 3692
,,,,-

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



vP
-Volume 141 New York Stock Record-Continued-Page 3 2695 1

. HIGH AND LOW SALE 
PRICES-PER SHARE, NOT PER CENT Sates

for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rasps Sows Jas. 1
Os Basta of 100-ehare Lots

J an, t
1933 lol
Sept.30 
1936

Sanyo for
Ysar 1934
-----
Low HOS
-----
$ per shard

1111/4 3034
334 I 15s

1014 1739
2914 6038
1714 241/4
67 9212

3714 ,52
,2 21/4 ,

834 31*,
71 9034

7012 78
38 45
2472 46
95 115
951/4 1811/4
5018 67
314 314
91/4 18'n
8812 10212

10 2812
74 94
5 9
31/4 814
1012 32
161/4 401/4
13 33,4
11 30
58 7714
311/4 411/4
852 19,4
52 7834
41 71
1852 40,4
331/4 301/4
38 53
24 301/4

3514 81
Ill 114
-- - --

1-514 361/4
1 334

314 52'4
5 1311
22 3528
7,4 1412
32 61
55 58
51/4 131/4
31 75
451/4 7472
69 70
158 614

101/4 201/4
1812 671/4

271 115
112 43,
714 1414

108 11218
21/4 61/4
is 218
84 1334
232 538
514 1458
72 332

4414 64
561/4 041/4
6 111/4
331/4 36,4

34 21/4
1634 2234
4012 61
5512 8412
136 15012
31/4 978
28 36,4
8 1712
1834 361/4
3512 4414
47 84
31/4 61/4
17 381/4
44 71
72 31/4
31/4 1012
312 91/4
2018 65
37 5252

131/4 291/4
4312 9534
218 514
51/4 121/4
751/4 91
641/4 90
11 31,2
6 814
1012 311/4
1014 1914
35 73,2
14 3334
31/4 131/4

1534 84
5 7
10 181/4
29 55,4
99 117
21 28,2
2814 3139
32 46,4
11 23
1414 2 4

8 20
5 1 172
58 11/4
12 24
3 1134
13 '2372
92 11012
100 103
115 138
90 10814
21 30,2
44 12
79 116
120 147
121/4 32
8 19
15 31
80 110
.8 7
414 9
21/4 9
638 21
1, 19

Saturday 1 Monday
Oct. 19 Oct. 21

Tuesday 'Wednesday
Oct. 22 Oct. 23

Thursday
Oct. 24

Friday
Oct. 25 Lowest Highest

$ per share
30 Aug 19
71/4 Jan 7
2514 Sept 13
881/4 Oct 25
2434May 20
100 May 3
3612 Oct 10
5 Apr 16
231/4 Oct 17
89 Aug 23
45 Oct 16
85 July 20
48 June 25
281/4 Jan 7
126 Mar 20
278 Oct 25
5738 Mar 8
450 Sept 5
191/4 Sept 13
10614 Oct 22

4034 Oct 25
10712 Oct 23

812 Oct 25
812 Jan 21
2812 Jan 21
22 Sept 11
1734 Sept 11
1414 Sept 10
98 Oct 23
81 July 8
1434 Oct 25
90 Oct 23
7512 Oct 24
58 Oct 18
32121May 14
5934May 13
33 Jan 25
11912 Aug 10
72 Aug 15

11512 Jan 29
105 Oct 15
231/4 Jan 7
278 Aug 14

651/4 Aug 12
10 May 17
4112 Oct 24
1514 Aug 17
99 July 19
5812Sept 20
1012 Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
712 Jan 16
221/4 Feb 15
3412 Aug 14
10134 Aug 21

412 Oct 19
1012May 17
112 Jan 28
5 May 14
Ds Jan 5

1678 Oct 17
634 Oct 16
934 Aug 14
11/4 Aug 17

6734 Aug 9
9514 Oct 22
171/4 Oct 25
4234 Aug 14
11/4 Jan 8
231/4 Oct 25
601/4 Aug 19
7838July 10
165 May 23
872 Jan 3
391/4 Mar 4
1718 Oct 25
4012 Oct 23
4734 Apr 20
9312 Oct 11
558 Oct 25
28 Sept 18
861 Sept 18
11/4 Feb 19
10 May 15
8125lay 13
8034May 13
474 Jan 2

2272 Jan 8
1054June 13
314Sept 25
1018 Jan 2
8812 Oct 16
72 July 27
91 Oct 24
834 Oct 25
5234 Oct 22
28 Sept 5
434 Jan 7
1918 Jan 7
434 Jan 8

11512 Oct 24
6 Jan 17
1212May 1
6032 Jan 2
1201z July 8
x4034 Aug 14
4112May 3
4312May 17
1252 Jan 28
35 Oct 21

2512 Oct 21
1334Sept IS

58 Aug 27
1/4 Aug 6
512Sept 16
19 Aug 6
114 Oct 25
13612 Oct 21
131 Apr 22
115 Aug 5
23 Mar 6
8 Jan 7

16412 Oct 24
164 July 26
3058 Oct 23
71/4 Jan 4

1 3834 Oct 21
11312Sept 25
1058Sept 20
81/4 Feb 18
712 Aug 17
32 Aug 17
28 AIM 17

Low

$ per share
*2534 2614
534 6
22 22
8178 84
131/4 1418
7812 7812
*37 _
*378 4
2134 2214
*40 _
42 -43-3g
*8414
*43
*2134 2258
*115 118712 1'116
*254 257
*5534 5612
*500_

1718 -177-18
*10514 106

3558 3678
10634 10634
*7 8
212 212
1412 1412
*16 1734
1212 15
*10 1212
89 89
*6558 68
13 1318
8612 8612
*74 741/4
55 5718

iii ffi
6612 68

*11212 113
10312 1041/4
1812 1878
11/4 2

57 57
*914 978
3918 3912
*14 15
. 3212 321/4
*49 50
*81/4 81/4
*67 70
7338 731/4
*7378 110
5 518
18 18
2814 2858
93,339 9912
414 412
71/4 81/4

*111 11178
*312 378
34 34

1014 1634
Os 634
818 81/4
118 118

*59 61
8914 90
1618 1614
4158 42
118 114

2034 21
5614 5658
611/4 6214

*15418 157
478 5
38 38
1512 151/4
331/4 3372
4558 4558
*9212 ____
*41/4 5
2512 26
8412 8412
•1 15,
*8 81.
51/4 51/4

*5812 60
42 421/4

1878 191/4
104 104
21/4 3
8l 813 812

*8812 90
*61 71
39 3914
*718 712
49 5034
2714 271/4
3234 3234
1378 14
*212 3
1021/4 103
*278 3
*514 11
39 39

*117 120
*3712 38
*3814 381/4
38 3814
734 734
3134 321/4

.24 2412
*1234 131/4
*14 12
*1/4 58
412 412

*1612 1712
11212 11212
135 1351/4
129 129
*11212 11312
•1212 

_-- 
.

*614 61/4
15612 159
*155 16433
29 2012
61/4 61/4
35 3572

*11012 112
034 97/
6 6
458 5
24 24
2212 2212

$ per share
2534 2534
534 6

*2114 23
8412 8714
1412 1434
7514 7812

 *37 _ __
4 414

2112 2218
*40 
4312 4414

 *8414
 *43 _ .
'2134 28

11878
256 25712
5612 5612

*500
17,8 17-7-8
106 106 

1

3738 3878
10658 10634
*7 8
234 234
1358 1414
*1612 1712
15 15
*10 1212
9034 9214
663s 6634
121/4 1314

*8818 8812
*74 741/4
51 541/4

iii fif
63 6534
113 113
10012 10312
1834 1914
133 2

5812 5812
914 914
3934 4018
*14 1412
33 3412
50 50
814 81/4

*67 70
73 7312
731/4 7378
5 51/4
18 1938
2852 2914
9914 9934
438 412
8 812

11178 11178
*312 378
33 34

1534 161/4
612 634
812 834
1 11/4

60 60
90 92
1618 1612
42 42
118 114

2118 2218
561/4 57
62 6412

*15414 157
41/4 5
38 38
1558 1534
3418 351/4
*4558 451/4
*9212 98
5 5
251/4 251/4
*8278 85
*1 11/4
8 8
534 6
58 5912
4238 421/4

191/4 20
10334 10414
21/4 3
814 858

*8812 100
*61 71
3834 3912
*738 71/4
5012 5212
271/4 2734
3314 331/4
1414 141/4
234 21/4

103 103
*21/4 3
*514 11
3958 3958

*117 120
3712 371/4
3834 3834
3814 3812
71/4 8
3212 35

2412 2512
921/4 1334
*1/4 12
*1/4 1/4
*414 458
1712 1712
11212 11212
136 13612
1281/4 12914
11212 11212
*1212 - --

- 61/4 61/4
15912 16134
*155 16412

'291/4 3038
613 634
3534 381/4
111 11112

958 97
578 61/4
41/4 5
24 25
22 23

$ per share
*2538 2578
512 534

*2112 23
8414 8678
1413 1434
76 7612
*37 . __
414 438
21 22
*40 _
44 143;

 *8414 8712
*43 ___
22 22

*116 11878
258 258
*56 5658
*505 .. .
1718 1-8-

106 10614

3712 39
10658 107
*7 8
212 234
14 1414
1714 1712
1314 1412
10 10
9112 9734
6578 6678
1314 141/4
8812 8812
74 75
49 5038

11032 1115,
6018 6312

*113 11412
10078 10212
1834 1914
178 2'o

58 6078
9 9
3934 4014
1414 1114
3312 34
50 50
8 8

*67 70
7212 73
*7212 731/4
512 51/4
19 1958
29 301/4
9958 9934
4 4
814 838

*1111/4 
.- 
.

•312 37
31 31

1534 1638
61/4 658
8 8
1 11/4

61 6112
93 9514
1612 1714
4118 42
Ds 114

2134 2218
25512 56
631/4 641/4

*15414 157
5 51/4
38 38
1434 151/4
351/4 3534
4558 4558
*93 96
5 5
2534 2614
*80 85
*1 118
8 8
558 578
5614 58
421/4 421/4

1738 19
102 10318
278 3
814 858

*89 100
*61 71
3914 3912
*71/4 71/4
5018 5234
2712 2734
3358 3538
1412 1514
*234 3
104 10512
3 3
*514 11
3958 4018
120 120
38 3812
*371/4 39
3818 3814
8 814
3378 341/4

25 2512'
13 1334'
*1/4 12'
.32 1/41
4158 41/4

.17 1738
*11212 11414
13312 13612
12912 12912
11134 11134
*15 - --I

-614 6121
16112 162121
*155 16412
291/4 30121
61/4 61/4
37 3858
11112 112
914 934
51/4 618
5 61/4
2478 2612
2278 2418

$ per share
2534 28
512 558

*2112 23
8412 88
1412 1458

*78 79
*37 _ __

438 -41/4
1838 2134

*413
44 -84
*8312 8712
*43
*2218 23
*116 11878
259 260
561/4 561/4

*508 _
17 -1-7-12
106 10614

3738 391/4
107 10712
8 8
21/4 238
1358 14
17 ' 34
14 19
*978 1212
97 98
6534 6578
14 1412
89 90
75 75
491/4 501/4

iio 116.12
60 62
113 113
991/4 1001/4
1812 1914
2 214

6112 6234
*71/4 91/4
3958 4014
*14 15
3278 3334
48 49
778 818

*67 70
*73 75
7212 7212
512 51/4
1834 19
291/4 301/4
991/4 100
334 334
81/4 834

•11178 
_-- •312 37;

34 $4
151/4 16
61/4 612
8 814
118 11/4

62 6214
941/4 9514
1634 1718
4112 411/4
1i8 114
22 2258
5612 5678
6314 6438

*15914 157
5 51/4
38 38
1434 151/4
3512 3734
*4512 451/4
*9212 96

478 5
26 2614
*8212 85

1 1
*8 81/4
512 558
5214 5214
4134 42

1738 1778
98 10138
21/4 3
818 812

*89 100
*61 70
3914 3912
71/4 758
50 5238
2712 2758
341/4 351/4
1434 1512
*234 3
108 110
*278 3
*514 11
4034 42
117 117
38 3814
*38 3812
38,4 39
818 814
3334 3458

2434 2512
*1312 1418
*14 12
*33 1/4
458 41/4

*1612 1714
*11212 114
134 13612
12912 130
*10912 1111/4
4'15 

-- - 
-

612 678
16212 183
*155 16412
2934 3058
*614 61
37 3858
11158 112
9 938
61/4 658
514 51/4
2514 2618
2312 24

$ per share
28 2872
513 538
2112 24
8558 8778
1412 1412

.78 79
*37 _ _

414 138
191/4 191/4

 *40 _ _
4314 -43-1/4
*84 8712
 *43 -

-22 22
*116 11878
262 266
*5534 57
*510 - -
1758 1-7-78

106 106

38 3878
106 107
*8 812
212 212
14 14
*16 1734
*14 1558
0978 1212
9512 9612
65 6534
141/4 1458
8934 90
75 751/4
5034 511/4

*ii(514 110i58
6218 6334

*11114 11234
10012 101
18 1834
2 214

63 6412
*734 91/4
4012 4112
*14 15
3234 3318
*45 49
8 81/4

*6714 70
*7314 74
*73 110

512 512
1858 1918
281/4 2934
10014 10038
4 4
834 9

*11178 _ _
--*312 378

AI 33
151/4 16
614 612
8 812
1 118

62 6212
z9314 9412
1634 1678
4134 42
11/4 114

2234 2334
504 571/4
6314 6438

*15414 157
5 51/4
3734 3734
1512 1612
38 3918
*4512 451/4
*9212 96
5 518
2512 2512
8412 85
*1 118
*734 834
512 558
5234 5414
42 4218

1738 1758
981/4 9912
278 3
8 814

*90 100
70 70
391/4 41
818 812
501" 511/4
2738 271/4
3338 341/4
1412 1518
234 234

114 11512
3 3
*538 11
4078 401/4

*11634 12012
3838 381/4
3832 3812
3834 39
734 818
321/4 3334

25 2512
131/4 1334
*14 72
,a 38

*458 434
*1612 1712
*11212 114
13418 13512
12912 130

*10912 1111/4
*15 - 

---6,2 634
163 16412
*155 160
30 3012
*618 614
3714 381/4

*11112 11178
9 938
638 658
5 51/4
2538 2658
2:1 24

$ per share
2734 28
538 512
23 23
8634 8834
1434 15
7818 79
*37 _ _

438 -5
1912 21
*40 _
44 -4114
*84 . 8712  
*43 - _
*22 23-12
*116 11878  
27012 278
57 57

*510 -
18 1-838
105 105

3834 4034
107 10712
812 812
213 238
1312 1312

*16 1734
*14 1558
*978 1212
95 951/4
64 6514
14 1434
8834 90
*751/4 _
501/4 - 1.-12

iio 116
6314 6334

*1111/4 11234
10012 101
1818 181/4
2 214

64 65
91/4 918
4012 41
*14 15
2612 3234
48 4834
81/4 818

*67 70  
73 7312
*73 110

512 51/4
1878 1918
29 30
9978 10038
31/4 334
834 914

*11178 
_-- 

-
*312 378  

34 78
151/4 1534
614 612
838 812
1 1

62 6212
94 941/4
1634 1738
4134 42
118 134
2312 2378
*5634 5714
64 6514

*15412 157
8 534
3734 3734
1612 1718
3834 4012
*4512 451/4
*9212 96

518 558
26 26
85 85
1 1

*8 834
558 578
55 58
4118 42

1652 1738
96 100
234 21/4
8 818

*90 100  
70 70
4014 4014
812 81/4
51 5112
2734 28
3414 341/4
15 1514
212 212

114 114
*Vs 434
*538 11
*4014 4114
*11634 12012
38 3814
*381/4 39
39 3912
8 838
3278 3312

2412 2458
*13 131/4

*14 12  
*38 58
434 478

*1612 1712
114 114
135 13612
12934 131
*10912 11134
*15 - -
658 -63-4

162 16312
*155 160  
30 3038
618 614
3758 3814
112 112
938 1014
612 658
5,8 512

2512 2612
231" 2111

Shares
5,800
5.000
130

263,000
2,900
1,050

_ _ 
2,500
12,400
_ _ _ 
6.300

200

2,200
400

-- _ ___
17,500

800

46,200
830
190

1,200
240
100
310
20

13,500
1,600

240,900
2,100
27

65,300

1,3615
31,700

400
7,300

43,900
120,200

5.500
300

11,90
100

1,380
290
900

220
50

10.900
15,000
125,300
4,700
4,300

102,800
100

9,400
10.800
17,100
2,700
3,700

1,800
19,900
7,600
5,500

46,000
99,100

830
17,900

39,200
4,100
14,800
16,600

300

18,500
3,100
400
400
60

6,000
420

3,200

14,400
7,600

21,800
20,900

90
4,100
1.900

21,800
2.100
7,500
13,900

300
1,700

70

1,500
30

1,900
400

3,800
2,900

60,100

2,1003.iresser
400

100
1,300
100
90

15,300
1,700

30
_ _ _
4,500
3.900

21,700
900

93,600
300

39.500
7,40(1
34,100
15,900
7.43)0

Par
Chickasha Cotton 011 10
Clallds CX, No par
Chile Copper Co 26
Chrysler Corn 5
City Ice & Fuel No par

Preferred  100
City Investing Co 100
city Storer, new 5
Clark Eoulpment No par
C C C & St Louis pref 100
Cleve Graphite Bronze Co (The) 1
Cleveland & Pittsburgh 50
 Spec.] grt 4% betterment stk 50
Cluett Peabody dr Co__- _No par

Preferred 100
Coca-Cola CO (The) No par

Claes A No par
Coca Cola Internet Corp_No par
Colgate-Palnaolive-Peet_ No par
6% preferred 100

Collins & Aikman No par
Preferred 100

Colonial Beacon 011 No par
:Colorado Fuel & Iron No par

Preferred 
Colorado & Southern 

100
100

4% 1s1 preferred 100
4% 3d preferred 100

Columbian Carbon v I a -No par
Columb Pict Corp VS e_ __No par
Columbia Gas & Elee____No par

Preferred aeries A 100
5% Preferred ,100

Commercial Credit 10
7% lt preferred 25
Class A 50
Preferred B 25
554% preferred 

Comm Invest Trust No par
Cony preferred No par
84.25 cony pt ser of 1935 No par

Commercial Holvents No par
Commonwlth & Sou No par

$6 preferred series No par
Conde Nast Pub.; Ino No par:
Congoleurn-Nairn Ino No par
Congress Clear No par
Connecticut Ity & Liglating_100

Preferred 100
Consolidated Clear No par

Preferred 100
Prior preferred 100
Prior prat 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 ot Cuba pret 100
Consolidated Textile No par
Container Corp class A 20
Clam 11 No par

Continental Bak class A No par
Class B No par

Preferred 100
Continental Can be 20
Cobol Diamond Fibre 5
Continental Insurance 3.50
C.ontinental Motors No par
Continental 011 of Del 5
Corn Exchange Bank Trust Co 20
Corn Products Relining 35

Preferred 100
Cot, Inc No par
Cream of Wheat etre No par
Crosley Radio Corp No par
Crown Cork & Seal No par
$2.70 preferred No par

  Crown Vemette Pap 15t pfNo par
Crown Zellerbaok v 1 o.--No par
Crucible Steel of Amerloa____100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% prof 100
Cubits American Sum, 10

Preferred 100
Cudahy Packing 50

Curtis Pub Co (The) No par
Preferred No par

Curtiss-Wright 1
Class A 1

Cushman's Sons 7% pref __WO
8% preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Deere & Co Vo par

Preferred  20
Delaware & Hudson 100
Delaware Lack dr Western___50
Deny & Rio Or West pref 100
Detroit Edison 100
Detroit & Mackinac Ry Co_ _100
5% non-cum preterred 100

Devoe & Reynolds A____No par
1st preferred 100

Diamond Match No par
Participating preferred 25

Dome Mines Ltd No par
Dominion Store, Ltd._  No par
Douglas Aircraft Co Inc  No par

(SR) Mtg oOnv A No par
Convertible class B No par

Duluth 55 & Atlantic 100
Preferred 100

Dunhill International 1
Duplan Silk No par

Preferred 100
DuPont deNemourn(E.1.)&Co.20
8% non-voting deb 100

Duquesne Light 1st pret 100
 Durham Hosiery Mills pref _100
Eastern Rolling Mills 5
Eastman Kodak (N .1)_No par
8% cum preferred 100

Eaton Site Co No par
Eitingon Roland No par
Elec Auto-Llte (The) 5

Preferred 100
Electric Boat 3
Flee lc MU,, Ind Am shares 
Electric Power & LIght _-No par
V preferred  No par
38 preferred Vo ea-

s per share
25 Sept 17
312 Mar 15
9 Feb 23
31 Mar 12
12 Oct 8
6934Sept 10
35 Oct 7
314 Apr 30
1214May 15
87 Sept 20
27581u1y 3
80 Mar 26
48 June 25
20 July 27
110 Aug 19
18172 Jan 2
531/4 Apr 20
450 Sept 5
1510 une 1

101 Jan 3

9 Mar 13
8934 Mar 13
634 Jan 10
12 Mar 13
5 Mar 14
1034 Feb 28
7 Feb 26
658 Mar 9
87 Jan 15
3414 Jan 16
338 Mar 13

351/ Mar 13
31 Mar 15
3912 Jan 2
29 Jan 5
5212 Jan 7
2912 Jan 3
110 Oct 23
5814 Feb 7
111 Mar 13
971/4July 29
1612 Oct 3

as Mar 6

291/4 Jan 4
51/4 Mar 18
27 Mar 15
9 Feb 7
2334 Mar 1
41 Apr 2
7 Mar 14
82 Mar 28
71 Apr 2
7212 Oct 23
312:8.1ay 31
1414May 31
151/4 Feb 20
721/4 Feb 23
112 Mar 12
612 Mar 13

10812 Feb 5
21/4 Jan 25
1/4 Aug 10
834June 5
278June 10
41/4 Mar 13
58 Apr 1

4614 Jan 28
8234 Jan 15
7 Jan 15
2872 Mar 13

Its Jan 2
1518 Mar 14
4134 Mar 11
60 Oct 2
14814 Oct 8
415 Mar 13
3572 Jan 15
11348ept 24
2312 Mar 14
4312 Jan 4
741/4 Mar 13
31/4 Mar 18
14 Mar 15
471/4 Apr 12
1 Jan 28
5 Jan 5
51/4July 22
4012 Jan 3
z3914 Oct 3

15 Mar 15
89'z Mar 14
2 Mar 12
61/4 Mar 15
73 Mar 23
81 June 8
16 Mar 13
6 June 7
2234 Mar 18
19 Jan 15
2312 Mar 26
11 Mar 13
112 Feb 27
65 Mar 13
2 Aug 12
51/4 Oct 2
3512 Aug 28
11411 Mar 8
261/4 Jan 2
341/4 Jan 7
341/4 Jan 15
63451ey 29
171/4 Mar 12

1312 Mar 15
61/4 Mar 18
1/4June 13
14June 21
2 June 6
1234May 21
103 Mar 20
Ws Mar 18
12672 Feb 8
104 Feb 18
1712May 16
334 Mar 13

1101/4 Jan 18
141 Jan 4
1652 Jan 15
314 Mar 27
1938June
107 Jan 23
372 Mar 15
558Sept 21
Ps Mar 15
3 Mar 13
21/4 Mar 13

$ Per sh
15
318
9
2614
14
6332
3714
314
61/4
71
2758
60
31
20
90
85
4512

230
9
66

9
691/4
5
1/4
5
1034
7
61/4
45
1718
338

3512
31
1114
22
32
23
112

"22'4
8412
971/4
1534
04

1732
5

1612
714
231/4
41
514
3014
4514
6514
158
734
157/
z71

11/4
61/4

103
2,81
78
434
2
412
1/4

6414
37
6
20
„

1214
401/4
5512
133
314
23
7
1834
32
" 40

314
14
30

34
3
212
1412
351/4

1312
3812
2
31/4
73
61
912
512
101/4
1014
2312
11
11/4

55
2
112

20
8912
21
2752
25
61/4
111/4

814
31/4
14
18
2
1234
92

11 5972
1041/4
85
13
312
651/4
120
10
314
111/4
75
3

*1 212
1,8
3
2,,

For footnotes see page 2692
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rases Slue
On Basis of 100-84a24

Jan. 1
Lots

July 1
1933 to
Srpf.30
1935

Rasps for
Year 1934
-----
Low 1110h '

$ Der share 1
34 52 '
58 172
1 3% 1

45 83
120 128
2 8%
104 2312
11 2412
13 254
5 103,
938 244
14% 284
2 23
50 68
7 14%
9 2714
3 1012
1 258
3,4 121,
7 1814

30 7h:-
a 114
344 62
52 107
62 98
278 8.4
2 5%
1 A
30 31
23% 354
33 30
87 106
13 2514
711. 9214
53 6914
15 25
2 1738
Ms 2158
812 22
55 80
84 17,4
1718 2712
814 1713

20 63
214 1.0..
11312 le0,,
14 33,-,
5 19,„
14 4,„
8 20
54 114
73 87
30 434„
12 '234
64 143;

100 108,2
5 104
24 61,
414 12
1412 33
27 598,
97 127,,
157i 251,
28 1678

38 1
64 19

II 21
13 22
50 62,„
61 84i,
103 118
2453 42
8934 109
834 21
3'4 654
1012 2512
734 96
2 53,

2318 454
90 1014
1 324

10 31132
104 2338
10 20
1752 484
84 1474
47 72
258 638
1614 30

1158 2838
83 1074

3% VII
16 '23
9612 120
8 18
5% 6234

1/112 41,8
64 8614
37 1134
3812 7112
112 4'2
6 13.,,,
4 834
23 all
114 31 12

---- --
28 41P,..
84 1512
iv, 321,
26 3514

102 11812

11 19

a, -34
714 31
5 1614
12 33%
154 42
47 83
2012 264
37 31
31a 234
353 1178
25 63
84 10134
_ 

_-- 
_

11 244
87 100
Da 752

194 92

Saturday
Oct. 19

Monday Tuesday
Oct. 21 Oct. 22

Wednesday
Oct. 23

Thursday I
Oct. 24

Friday
Oct. 25 Lowest Highest

$ per shard
52 Oct 25

78 Jan 10
178 Aug 17

66 Sept 5
132 Apr 23
772 Aug 19
4313 Oct 25
45 Oct 9
49 Oct 25
73  Aug 21
14 Jan 4
174 Aug 14
13 Jan 7
73 Sept 26
1478 Aug 17
2114 Feb 21
6 Jan 18
24 Jan 19
93  Jan 18

2613 Aug 23

128 Oct 22
1934 Aug 17

z85 Aug 16
72 Apr 20
95 May 25
712Sept 30
412 Jan 7
318 Aug 19
25 Aug 8
4218 Oct 22
23 Sept 26
114 July 3
184 Jan 7
96 Aug 13
5878 Aug 12
2312 Aug 15
6911 Jan 7
66% Oct 23
183  Oct 25
90 Aug 23
1012 Jan 7
3531 Oct 21
1734July 15

65 Oct 11
2812May 23
124 Oct 1,,
2712 Aug 14
12 Jan 24
258 Aug 22
1034Sept 4
1014Sept 11

10018 Sept 16
44 July 15
2058July 31
z1338 Oct 17
146 Aug 13
814 Aug 23
618 Aug 21
1538Sept C
5912 Oct 18
64' July 27
14513 Oct 7
3558 Oct 15
3773 July8
112 Aug 22

1512 Aug 19

18 Aug 20
18 Apr 0
613  Feb 5
7212 Oct 25
11978 Oct 4
5318 Oct 21
119 Sept 5
16% Oct 10
414Sept 13
4114 Oct 24
109 Oct 16
4 Aug 12
3434 Aug 14
109 Oct 2
214 Aug II
32 SePt 3
2634Sept 11
23 July 9
4012July 29
1912 Aug 7
93 Aug 6
74 Oct 15
6112 Oct 25

384 Oct 1
111 Oct 14
18 July 19
44 Jan 25
18 Jan 7
120 June P
111, Jan 7
583  Oct 25
267, Jan 7
92 Jan 10
838 Oct 1!)
63 Oct 18
412 Oct 21
1314 Oct 25
5 Jan 7
295  Jan 3
3012 Oct 25
212Sept 5
29 Oct 25
3814Sept 7
1414 Oct 22
2713 Sept 19
3238May 6

140 May 4
30 Sept 12
66 Sept 19
73 Oct 15
234:t1ay 13
43141t1ay 14
9 Aug 16
2734 Oct 25
28 Aug 23
81 Oct 15
30 Sept 30
34 June 29
718 Jan 2

121a Oct 17
105 Oct 16
108 June 3
10034Sept 20
26 Sept 13
118 Aug 17
1314 Oct 1

109 July 24

Low

$ per share
4712 4713
*4 4
1 1

*6313 6414
*130 131
6513 612
37 37
*37 3912
*43 4534
*512 553
978 98

*1278 1312
814 814

.6114_
1238 1 2-4
1878 19
37 4
*1 133
558 558
24 2412

120 122
16 16

*7513 80
.61 68
*80 88
678 7
*3 318
*158 178

.2312 2418
42 42
*2314 2412

.112 11378
1412 14%

*9312 95
48 4814
•22 25
24 234
644 65
1634 17

*88 91

3413 -3134
-- ----

.58 63
2534 26

•11812 16018
*2318 25
.818 934
.2 218
*914 934
9 9

699 10078
3934 40
1714 1712
1258 1234

•140 142
7 718
5 5
1313 1313
54 54
544 5434

.142 143
344 343
3334 3414
5s 5s

*8 12

.8 12
6.8 18

•20 434
71 71

•119 1198
494 50
11534 11534
•133 1512
6318 314
36 364

•10612 107
3 3
3114 314
.89 105

13 134
28 28
24 26

__
*304 33
1712 1734

*88 90
612 638
6414 5414

3714 3734
110 110

ii8 -3.14
17 17

•115 11734
88 14
50 5138
1711 1838
77 77
8 838

*60 62
25 234

1212 1212
312 353

•18 1814
7514 253.4

2412 2438
3118 32

.1238 13
2478 2512
284 2818

130% 13034
*2634 45
•50 65
7012 7134
13 I%

*24 . 26
814 814
2684 2634

.22 26
*6814 80
.29 29%
*313 33
*438 538

•12 1212
104 104

_
•i045T2 115
244 2413

•117 118
•1118 1158
•10412 106

$ per share
4712 4838
632 12
*4 I%

*6313 64
*130 131
*512 614
37 37
3912 3912
*44 444
513 558
10 1014
*1318 1413
*812 858

*6114
1234 -I-312
19 1912
4 4
*1 13
•512 6
2434 2518

122 123
*1513 16
*7512 80
65 65
87 87
7 714
318 318
134 134
2334 24
4178 42
62314 2413
*112 11378

1453 15
94 94
4814 4834
*22 25
234 234
6512 6638
17 1717

*90 97

35 "ii34
-- --__

61 63
2412 2534

•11812 16018
2318 24
8% 9
2 238
934 10
918 938

•99 1004
3934 4014
1734 184
1213 124
140 140
7 718
5 5
1338 1378
57 57
5514 554
142 142
3478 3533
34 3412
% 58
818 818

*8 1134
*8 18
•20 4318
71 7112

*119 119%
5038 5134
1157o 11758
15 15
314 338
364 37
10612 10612
278 31
3034 3114
*89 107

134 2
28 2914
26 2614
-----------
.3014 32
1712 1778
89 90
638 678
543 553

3734 3818
11012 1101_
5T. 138
17 1738

*115 1173
9 93
52 53
1834 1914
7713 7812
8 814
6234 6234
2% 318
1212 1213
312 312
1812 1878
.2513 2512

2438 -iily
3113 3158
•1234 13
2514 257
28 284

131 131
*2634 45
650 90
69 72
.112 I%
.24 26
8 8
26 2678
*2258 26
.6814 80
*29 2934
*3134 33
*434 538
1212 1211,
103 104

__
*looT8115

2438 25
.117 118

1112 1112
106 106

5 per share
4814 4958
958 12

•118 133
*6312 6414
*130 131
618 618
3812 3912
4078 41
448 45
553 534
1033 1013
1358 1358
858 838

 *6114 __
--1314 1358

1912 2014
34 4
*1 138
*514 .534
2414 2514

125 128
15 16101
76 7612
*63 .68
*87 90
718 712
313 312
14 24
2312 23%
4134 4218
*173, 2412
*112 11378
1413 1434
94 95
48 4878
*22 25
3 3
65 66
1714 1734
89 90

aii4 -3172
---- ----

*58 63
24 2414

.11813 16018
*22 2434
9 9
2 2
.9 10
94 912

*99 10073
4018 4012
1734 1818
1238 1233
1394 13912
7 7
5 518
1314 138
5612 5612
544 5434

•____ 142
343 3538
3338 3438
58 78
814 814

.812 1113
*812 18

.20 434
71 72

*119 11978
51 5178
117 117
14 14
314 314
37 38
10612 10612

333 334
304 3113
*89 107

17 2
2912 2912
2533 2638

----
32 32
1678 1712
89 894
612 678
5412 56

3712 38
*10912 11634 _

ãi8 /14
1634 1738

*115 11634
94 94
5338 55
1853 1958
777  778
73 8

61 61
3,8 312
1214 1212
312 38

1812 20
.2513 2638.

i:Ja 2538
31 3112
123 1414
2513 26%
2734 2814

6130 131
.2634 45
*50 90
69 7012
112 112

*25 26
8 814
26 2612

.223 25

.6814 80
*29 2934
313 3134
*438 514
12 12
103 10314

_ _
.i6,513 ITO
25 2514

*117 118
11 1138

*10412 106

$ per share
49 5014
958 12
118 118

6113 6312
131 131
512 613
3934 4138
4218 43
4612 4612
558 6
1012 11
1358 137
858 878

*6114 _
1314 13-38
19 1978
4 4
*1 13
*514 558
24 2412

12514 12612
1612 1814
676 80
*62 69
*83 9012
7 714
338 312
238 238
23 2334
4113 4134
*2214 2412
*112 11378
1413 1458
95 95
4712 48
622 25
3 3
6313 64
1734 1814
90 90

-5,1T2 -SE"
---- ----

*58 __
2414 28
11812 120
622 23%
*814 93
2 2

*934 10
913 934

*99 10078
4018 41334
18 19
1214 1212

1613812 142
7 73,
6 5
1278 1318
55 5534
5412 5412

•____ 142
3434 353
3338 34

41 78
98 94

*9 1112
*813 1812

*39 4318
713 72

.11914 1197
5034 5214
11714 11778
*1314 1458
314 338
3812 3912
107 107
312 35
307  31
689 107
18 2
2934 2978
2513 26
---- ----
.31 3214
17 1712
88 88
612 718
5634 81

3738 38
*11012 11634

238 118
1678 174

6115 11734
914 912
53 54
1833 1918
794 7912
712 8
58 59
3 314
1214 13
358 353
1914 20
.2r.S. 28 ...2778

1225 2612
31 323
14 144
254 2638
28 2814

612914 130
*2634 45
.50 90
6818 7012
113 14

•25 26
839 83
2612 2634
2358 2353

6'6814 80
*29 2934
32 33
5 5
1214 1214
9912 10012

_ _
.15612 161
254 254

*117 118
11 114

*10412 106

$ per share
.5018 5112
958 12
978 114

*61 63
*130 131
612 612
41 4114
44 4412
*4738 49
558 534
1012 11
14 144
9 93

*6114 _
13 -1-34
1812 194
4 4
1 1
5 54
2438 2438

12518 127
1734 18

*76 80
62 62
87 87
7 7
312 312
218 218
23 2334
4158 42
*2214 2413
*112 11378
1434 1512
94 • 9412
477o 49
*22 25
*3 34
64 64
1712 1818
89 90

iii4 ii34
---- ----

*58 61
26 2658

*11658 16018
214 2112
818 812
2 2
10 1038
918 938

*9934 10078
4034 4114
1812 1914
1214 123o

*13734 142
718 714
434 478
1318 1314
56 56
54 5412

*____ 142
343 354
x324 334

41 78
.1018 13

*813 1112
*914 18
•39 4318
7114 72
11978 1194
5138 5214
11712 1174
•134 14

338 3,
3934 414
107 107
338 338
31 34
*89 107
178 10

*2912 2979
2558 25'n

---- ----
*31 34
1634 1712
884 90
64 7
5912 60

3718 3778
11012 11012

278 i
1612 17

*115 11734
912 10
54 5634
19 20
80 8218
712 818
60 62
333 378

1234 134
312 334
1938 193

2814.

_12 272612 -
3214 324
1334 14
253  2638
28 2814

*12914 130
*2634 45
650 65
694 72
112 112

625 26
83 838
2613 27
*2213 2412
7713 80
*29 2934
.3134 34
*5 518
*1212 1234
10018 10018

_ _
ioTo2 folii2
2514 2512

*117 118
1114 1114

*10413 106

$ per share
5113 52

12 12
91 118
6212 6212

*130 131
6 613
4113 4313
4413 45
49 49
558 534
1014 1058
1314 134
838 9

*6114 _
---13 13

1858 19
4 4
*14 138
654 558
24 2412

12634 128
18 1853

*76 80
*61 65
9018 9018
7 7
312 378
2 214
24 2414
*4134 42
*2214 2412  
*112 11378  
1512 1614

*9434 954
4812 4912
*22 25  
3 3

6312 64
18 1834
*87 93

 -- ---- -3,300-
-- ----

61 61
2614 2634
120 120
2134 2212
9 93
2 2
1012 1012
938 938

100 100
41 4158
1813 184
1218 1238

*1374 142
714 733
43, 458
13 1318
*5612 5712
5414 5414

*____ 142
35 3512
3212 324

54 78
1018 1018

*812 114  
*94 18  
*39 43,8  
7212 7238

*11924--  _
51% 5338
11714 118
14 14
634 312
39 41
107 107
312 312
33 3314
089 107

134 18
2978 3018
2512 26

--__ _-__
*31 34
17 17,2
8912 90
7 718
5912 6112

3733 3734
110 110

78 3
1634 174

*115 11734 
97 10,4
57 5834
1978 2038
81 8212
72 73

6112 6112
3% 412
1212 1234
312 35

1913 1934
..2838 . 31:::

;1733 29-
314 33
1334 144
26 2612
274 2814

12914 12914
.2634 45  
.50 65  
7012 723
15 158

•25 26  
*7 814
2634 2734

*2212 2412
7812 7812
629 298  
3314 3314
5 614
1212 1212

10112 10112
_ ____

•iiii __
25 2558

.117 118
1114 1112

*10412 106

Shares
5,000
100
300
400
20

1,100
2,900
1,600
400

3,900
6,000
1,700
6,000

_ 
_-  5,200
10,000
1,020

50
60

4,700

790
5,900

40
600
300

5,500
2,400
5,100
3,400
4,300

18,700
1,200
5,100

800
2,600
14,800

230 

50
8,500
130
200
450

2,300
490

10.900
200

8,800
12,700
8,000

20
4,400
1,600
1,300
1,000
1,000

40
71,700
21.300
11.200

50

2,000
100

347,325
2,900
300

1,100
3,580

60
3,700
4,000

5,000
2,300
8,300 

10
14,300
1.400

24,500
5,700

10,200
13

13.700
25,200

26,400
9,200

48,100
1,900
6,000
150

267,900
8,200
2,500
5,000
13,500.

3,300
4,800
13,700
65,700
6,400

30

20,400
900

1,200
2,800
200
40

170
3,000
500
240 

100
4,600

2,200
30

Par
Eleo Storage Battery No par
IRIS Horn Coal Corp No par
6% part preferred 60

Endicott-Johnson Corp 50
Preferred 100

Engineers Public! Serv____No par
55 cony preferred No par
153'4 preferred No par
$8 preferred No par

Equitable Office Bldg No par
Erie 100

First preferred 100
Second preferred 100

Erie dr Pittsburgh 50
Eureka Vacuum Clean 5
Evans Products Co 5
Exchange Buffet Corp__-No par
Fairbanks Co 25

Preferred 100
Fairbanke Morse & Ca___No par

Preferred 100
Federal Light & True 15

Preferred No par
Federal Min & Smelt Co____100

Preferred 100
Federal Motor Truck____No par
Federal Screw Works____No par
Federal Water Serv I No par
Federated Dept Store,..-No par
Fldel Phen Flre Ins N Y __MO
Filene's (Wm) Sons Co No par
6 Si % preferred 100

Firestone Tire & Rubber 10
Preferred aeries A 100

Pinot National Eitorea____No par
Florsheim Shoe class A ___No par
tFollansbee Broa No par
Food Machinery Corp-No poz
Foster-Wheeler No par

Preferred No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film clam A No par

Fkln Simon & Co 100 7% pt__100
Freeport Texas Co 10

Preferred 100
Fuller (0 A) prior pret___No par
$8 2d pref No pa

Gabriel Co (The) ol A No par
Gamewell CO (The) No par
Gen Amer Investors No par

Preferred No par
Gen Amer Trana Corp 5
General Asphalt 10
General Baking 5
58 preferred No par

General Browns 5
General Cable No par

Claes A No par
7% cum preferred 100

General Cigar Ino No par
7% preferred 100

General Electric No par
General Footle No par
Gent Gas & Elee A No par
Cony pref aeries A  No par

$7 pref Claes • No par
$8 pref clam A No par

Gen Ital Edison Elea Corp 
General Mille No Dar

Preferred 100
General Motor,, Corp 10
$5 preferred No par

Gen Outdoor Adv A No par
Common No par

General Printing Ink No par
$6 preferred No par

Gen Public Service No par
Gen Railway signal No par

Preferred 100
Gen Realty & Utilities 1
$8 preterred No par

General Refractories No par
Voting trumt certlfe No par

Gen Steel Caatinge pre  No par
Gillette Safety Rasor No par
Cony preferred No par

Gimbel Brothers No par
Preferred RIO

Glidden Co (The) No par
Prior preferred 100
 Rights 
:Gobel (Adolf) 5
Gold Duet Corp v I o No par
$6 cony preferred No Dar

Goodrich Co (B F) No par
Preferred 100

Goodyear Tiro & Rubb_No par
let preferred No par

Gotham Silk /Ion No par
Preferred 100

Graham-Palge Motors 1
Granby Cons M Stu & Pr____100
Grand 111111/11 Co tr etre 1
COO, pref serlee Vo par

Oraniteelty Steel No par
Rights 
Part paid rcts  Vo par

Grant (W "r) No par
GI Nor Iron Ore Prop_No par
Great Northern pref 100
Great Western Sugar__ __No par

Preferred 100
Green Bay & Western RR Co_100
Greene t aliened Copper 100
Greyhound Corp (The) 5
Guantanamo Sugar No par

Preferred 100
Gulf Mobile & Northern 100

Preferred 100
Gulf Stelae Steel No par
Preferred 100

Hackenaack Water 26
7% preferred °lase A 25

Hall Printing 10
Hamilton Watch Co No par

Preferred 100
Hanna (M A) Co $7 pt___No par
$5 preferred  Vs par

Harbison-Walk Itetrao___No par
Preferred 100

Hal Corp of America ol A 1
048% preferred 100

$ per share
39 Mar 21

14 Mar 29
4 Apr 1

52% Jan 16
12634 Jan 10
14 Mar 16
14 Mar 19
144 Feb 7
154 Mar 19
412 Aug 8
718 Mar 20
84 Mar 26
6% Mar 12
894 Feb 18
1012 Mar 19
15 May 7
2 Apr 30
53 Mar 26
4 Mar 19
17 .11112 11

72 Jan 17
531 Mar 15
48 Jan 8
40 Apr 3
64 Apr 1
33 Mar 23
2 July 6
78 Feb 25

164 Mar 29
2812 Mar 14
16 Apr 9

10614 Mar 8
1318May 2
844 Apr 8
45 Oct 4
19 Feb 21
214 Mar 6
2014 Jan 16
94 Mar 15
8032 Mar 15
258June 7
1934 Mar 21
853 Mar 15

3014 Apr 2
174 Mar 18

11212June 27
15 Mar 13
4% Mar 13
78May 21
7 Mar 30
54 Mar 13
84% Jan 10
3253 Mar 12
1134 Mar 15
73/Mar 29

118 Jan 10
54 Mar 4
2 Mar 20
4 Mar 26
19 Mar 14
60 Mar 25
12712 Jan 2
204 Jan 15
30 Sept 17

14 Feb 25
8 Oct 16

11 Mar 5
1634 Jan 16
32 Oct 7
5978 Feb 6
116 Jan 3
2658 Mar 13

s10712 Jan 4
10 Mar 20
3 Aug 9
1731 Feb 5
9312 Jan 22
14 Mar 13
1538 Mar 13
80 Jan 2

34 Apr 2
1484 Mar 20
18% Jan 30
184 Jan 16
14 Apr 13
12 Mar 14
7012 Jan 4
218 Mar 13
18 Mar 27

2338 Feb 7
1047s Jan

%July 15
118 Apr 28

1438May '2
11112May 3
74 Mar 13
40 Mar 15
1534 Mar 13
70 Apr 11
212 Apr 4
20 Apr 3
114June 25
54 Mar 19
24 Mar 15
1438May 20
1818 Mar 2!

24sept 17
223  Oct 2
'26 Mar 26
94 Mar 19
93, Mar 12
2858 Jan 16

119 Jan 2
21 Apr 12
34 Feb 6
4613 July 17
1 Feb I

19 Feb 16
4 Mar 7
6 Apr 3
12 Mar 29
48 Mar 29
2114 Jan 15
30 Jan 18
4 Mar 19
812 Apr 30
83 Jan 4
101 Jan 2
10012Sept 25
16 Mar 15
99% Jan 7
54 Feb 6
81 Feb 6

$ per sh
31 337s

4
%

45
112
14

1018
11
12
412
718
812
634
50
632
3
2
58
312
44

25
4
33
40
50
" 234

1
4

1618
2014
16

z85
1318
6718
453
1252
2

, 1014
84
4414
253
1652
84

20
1714

11212
1213
4%
4
7
512
6412
2534
118
64

100
5
2
4
14
2414
97

5 16
28
4
514

8114
712

24 35
51
10012

6. 22%
84
814
3
1012
8114
14

1553
80

54
10
812
714
14

6 712
4512
218
1312

12
8038

1 18
1438
612 9
712

2612
1534

22 5318
212
20
114
4
214
1438
1818

34
2334
'25
734
95
25

99
21
18

5 5
52
714
4
6
12
2514
194
26

9 3'4
352
20
77

3_- 
_

12
82
112

1412

For footnotes see page 2692.
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HIGH AND LOW SALE PRICES-PER 511 ARE, NOT PER CENT

Saturday Monday Tuesday IVednesday Thursday Friday
Oct. 19 Oct. 21 Oct. 22 Oct. 23 I Oct. 24 Oct. 25

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

J1311, 1
gangs Sines Jas. 1 I 1933 to

Os Basis of 100-shars Lots Sept.30
1935

Lowest Highest Low

Rasa. for
Year 1934

Lose H103

$ Per share l$ per share $ per share
512 534 534 6 512 57s

10313 10312 10434 105 10518 10512
*133 140 *133 140 *133 140
•160 16812 160 160 *160 16812
265  27531 2634 2714 2612 2678
8814 88141 *87 8973 88 8914
12612 12612 126 12614 *12614 127
*12112 12178 *12112 1217  *12112 12178
*7512 77 I 77 77 77 77
*11234 11412 *11234 11412' 11412 11413
1914 1934 1934 1973 195g 1973
88 834 812 9 812 858

*392 400 398 398 *392 400
41 41 41 41 4012 41.
238 2433 24 2473 237 2413
*65 6833 6813 6813 *6773 6812

_
35 453 4 -.41; 4 414
5238 528 5214 53 52 5234
*313 33 3 38 *34 3,4
*712 534
1578 1614
212 234
1458 1434
*19 21
*5312 5434
*734 834
*212 2,4
33% 35

*108 110
*128 130
9414 95
6 653
*573 6,4
2014 2034
*2 233
.2 3
912 11
212 213
6% 7%
2% 2%
2834 2912

*17512 179

614 614
2612 27
58 5912

•143 14618
3 3
434 434
30% 31
12414 12414

3 3
•138 134
•1 113
154 16
3334 33%
10714 10714
2513 2512
4612 46,2
*2278 24,4
76 78
9% 1018

*14 1412
•____ 84
1212 1212

2634 2634
*113
54 54
8238 8434

*120
•____ 153
77 78

*118
•$13 6
•812 9,2
18% 18%
25 2534
*85 99

*712 834 *734 834
1612 1714 168 1712
234 38 34 312
145 1513 1478 1512
1913 1913 19 20
*54 5412 *5312 5434

834 812 834
*253 23 *218 234
3434 3633 358 36

*10812 110 10973 109743
*128 130 *128 130
948 95 9414 9513
618 68 613 614
64 64 *6 614
1934 1934 1934 1973
*2 253 *2 253
*218 3 *213 3
*1014 11 11 11
*212 258 *233 258
7 714 714 7,2
3 3 3 313
30 30 30 31
178 180 18014 18214

•g

614 6% 614 612
2634 2714 27 2712 

Internal Carriers Ltd 

5834 60% 5813 6014 
International Cemens____No par

•143 14618 14618 14618 
Internal Liar vester No Dar

100
3 318 3 318 In 

Preferred 

414 458 3,3 4,4 
t Hydro-El Sys el A 25

30% 3114 3034 3114 
Int Mercantile Marlue___No par

*12314 12614 12514 12514 
Int Nickel of Canarla___-No par

Preferred 100
Internal Paper 7% pref 100
Inter Pap & Pow Cl A___-No Par

Class 13 No par
Class C No par
Preferred 100

Ins Printing Ink Corp___No par
Preferred 100

International Salt No par
International Shoe No par
International Silver 100
7 % preferred 100

Inter Telep & Teleg Vo par
Interstate Dept Storee___No par

Preferred 100
1,000 Intertype Corp No par

*26 2634 2412 26
*113  *113  

2514 2,100 Island Creek Coal 1

54 54 54 54 
Preferred 1

o par
8473 8613 85 86 

Jewel Tea Inc 'Jo
No par

124 124 *120  
Johns-Manville 

100
•____ 153 •____ 153 

Preferred 
  Joliet & Chic RR Co 7% gtd_100

7812 81 81 8212 
*118 119 *118 120 

Jones & Laugh Steel pref_ - -100

6 6 6 6 
Kansas City P & L pf iser 13N0 par
Kansas City Southern 100

0812 10 912 912 Preferred 100
1812 1834 1812 18%
2513 26 2512 2534 

Kaufmann Dept Stcres $12_50
Kayser (2) h. Co 5

*85 90 90 90 Keith-Albee-Orpheum pref__100

-2.iT4 -21- 

IKelly-Springfield Tire 5---- --

2314 2438 
-7-0:i150 

6% preferred No par
Kelsey Hayes Wheel conv.clA __I
 1Class 13 

Kelvinator Corp 1318 1313 No par
92 92 
2358 2413 

Kendall Co pt pf set A  No par

18 18 
Kennecott Copper No par

278 278 
Klmberly-Clark No par

•31 3112 
Kinney Co No par

No 

parPreferred 

Kresge (S13) Co
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (S II) & Co No par
Kroger Groc & Bak No par
Laclede Gas Lt Co St Louis __IOU
5% preferred 100

No parar
Lambert Co (The) 
Lane Bryant 
Lee Rubber & Tire 5
Lehigh Portland Cement 50
7% preferred  10

Lehigh Valley RR 5(
Lehigh Valley Coal No pa

Preferred 5
Lehman Corp (The) No pa
Lehn & Fink Prod Co-- ------5
Libbey Owens Ford Glean_ No Pa
Libby, alcNeill & Libby .No par
Life savers Corp 
Liggett & Myers Tobacco_ 25

Series B 25
*155 16012 *15634 16012 *15634 1601 16012 16012 *15738 161 100 Preferred 100
16 16 1534 16 16 16 1614 1734 1712 1734 4,400 Llly Palip Cup Corp____Nopar
22 224 22 22 22 22 22 2212 2214 2334 2,300 Lima Loccanot Works____No par
42 4212 424 4253 42% 4273 42 4234 4112 42'2 5,100 1.111/1 Belt Co No par

4813 4934 4918 50 49% 4934 4813 4112 48 49 32,300 Loew's Incorporated 
3134 3214 3034 3214 31 31 3034 3114 32 3378 16,100 Llauld Carbonic No par

10814 10814 10814 1081 10734 10734 *107 10734 10712 10712 500 Preferred  
No par
No pa,

158 134 158 134 18 134 153 1.4 134 214 61,100 Loft Incorporated No par
*134 178 134 17 134 218 2 2 2 2 1,500 Long Bell Lumber A No Dar
38 38 3714 38 37 3713 3712 3712 3712 38 2,300 Loose-Wile! Biscuit 25

•10612 108 *10612 108 *10612 108 *1073 108 *10738 108  
525 253 2514 251 2514 2513 2518 2512 2514 2512 11,800 Lora 

re firpa pr(ere) d 
Co 

100
1

13712 13712 *136 139 *136 13612 13712 13812 133 139 180 7% preferred 100
% 53 4 12 12 53 33 33 33 34 2,700 :Louisiana 011 No pa

*734 10 .8 10 *812 10 *814 813 813 813 40 Preferred 10
•I934 1973 20 2053 2012 2034 2014 2012 20 2053 2,800 Louisville Gas & El A-No Pa
4253 4314 4312 443 4334 45% 45 4514 4412 45 4,600 Louisville & Nashville 10
2434 2553 25 2533 25 2613 2553 2618 2512 2618 10,600 Ludlum Steel 

*125 130 *12512 130 12834 13114 13014 13114 131 132,2 1,400 Cony preferred No pa
41 41 *4012 417 4014 41 40 40 3953 3934 1,000 MacAnclrews & Forbes 1
125 125 12513 12515 *12513 127 .12513 127 *12513 127 40 6% preferred 10

-;Ht --i-
•112 134
1 1
1534 16
33% 3334

*10612 107
2514 2512
47 47
2312 2414
7734 77,4
9% 10%
1414 14,4

•____ 83
1253 12%

-25T8 2412 -2412 /6-3-8
2112 2214 2212 2458
1313 1333 1314 1312

.90 91 91 91
244 2514 2378 2434
17 17 1712 1713
*3 312 0272 3,2
031 3214 31 31

2634 2673' 265, 2714
*10712 10913 *10712 10912

47 513 57 6
*71 --__ *62 100
*8314 66 6512
26 2612 2653 27
*1612 1934 *16 1912
*33 3912 v3314 3912
2213 2212 22 2212
.633 8 4658 8
1013 1033 1033 1034
1214 1214 12 12
*98 10014 *98 10014
814 8,2 8% 834
214 214 213 214

*1034 1114 11 1118
917  9214 9234 933
1234 1314 1312, 1373
414 4233 4258 4433
93 958 94 938

*2334 2412 *244 2412
*1)5 11612 *115 11612
116 116 115 11534

*155 16012
16 1614
02012 22
4112 4113
3113 313
47% 481

*10814 10858
1,4 13
*134 17
*3753 381
*10612 108
25 251
13712 1371

34 3
*734 10
•1934 20
42 4212
2514 2514

•I25 130
40 40

•12514 127

$ per share $ per share $ per share Shares Par
514 538 514 553 514 5% 21,300 Hayes Body Corp 2

10512 106 109 111 111 111 1,400 Hazel-Atlas Glass Co 25
130 133 13314 13314 *133 140300 Helme (0 W) 25

*160 16812 *160 16812 *160 16812 10 Preferred 100
26 2714 2612 27 2614 2612 8,000 Hercules Motors 

No 
par

*8712 89 88 88 8812 8812 3,300 Hercules Powder No parr
12614 12614 12612 12612 *12514 1261280 37 cum preferred 100
12112 12173 *12112 1217k *12113 12178   Preferred called 
*757 77 075 77 07634 77 500 Hershey Chocolate N
11412 11412 x113 1134 *112 114 400 Cone preferred No par
1933 19341 1978 2014 2014 2134 10,600 Holland Furnace No par
812 873 8.3 9 834 914 4,300 Hollander & Sons (A) 5

*392 400 1 399 399 *392 400 200 Homestake Mining 100
41 41 41 41 4114 4114 1,600 Houdaille-Hershey el A --No Par
2333 2413, 2333 2412 2378 2412 47,600 Class B 

N*677 68121 6814 6814 06814 6812 200 Household Finance part pf_o _f5ail

44 --43-3 418 -13-8 412 --474 15;656 
Houston 01101 Tex tern ot13__100

Voting trust cite new 25
---- - ---- --

5233 $234 5213 5353 5238 5313 6,900 Howe Sound Co _  5
318 314 318 3,s 318 318 1,000 Hudson & Manhattan 100

*734 834 0734 834 *734 834   Preferred   ..100
1633 1713 1612 1714 16,8 1714 78,000 Hudson Motor Car No par
3 314 3 314 3 333 94,400 Hupp Motor Car Corp 10
147 1534 147 1513 15 1533 16,600 Illinois Central 100
20 20 2014 2014 20 2012 1,500 6% pref series A 100
5312 5334 053 54 51 54 160 L08813d lines. 100
*818 834 *813 834 834 834 110 RR Sec ctfs series A____1000
234 23 *258 3 0218 3 203 Indlan Refining 10
353  3534 35 35% 3434 3538 21,000 Industrial Rayon 

*128 130 130 130 *130 

No par
.108% 110 109 110 110 111 800 Ingersoll Rand No 1pcoar

30 Preferred  
95 9512 9512 9534 9513 -9-6-1-4 7,300 Inland Steel 

1" p653 6% 638 673 658 678 7.700 Inspiration Cons Copper 2allr
*6 618 57 613 *6 613 700 Insuranshares Ctrs Ins 1
1934 20 1914 1978 1912 21 2,900 :Interboro RaDidTran etc __100
*2 253 02 25.3 02 233   Internet Rya of Cent Amer __IOU
*213 3 *24 3 0218 3 Certiticatee 

*233 258 2 233 253 233 4,000 Intercont'l Rubber A'o par

No 1p00ar
10% 1012 1013 1018 *10 10% 100 Preferred 

73 734 712 734 712 734 8,800 Interlake Iron No par
314 3,2 314 333 *313 314 5,800 Internal Agriaul No par
32 3212 31 3214 3112 3113 1,700 Prior preferred 100

18134 18134 18112 18212t 18213 183 2,900 Int Business Machines ___No par

3,500
12,000
28,800

700
5,600
5,600

38,100
200

700
600

2.100
11,500
5,200
310

1.803
1,900
1,000
450

103,800
2,500

234 234
138 138
1 1
15 1534
3314 33%

10613 10813
2514 2534
4678 4718
2314 23,4
7678 7712
10% 10%
14 14,4
*75 8118
1238 1278

6o 61t 612 64 63, 638
27 2834 2812 2914 2858 2934
5834 60 5738 5978 5834 5912
143,8 147 01437  145 14378 14378
318 314 318 314 3 314
313 4 312 4 338 334
31 3113 3114 3112 3114 3112

•12514 12613 *12514 12612 *12514 12613

*212 234 212 213 212
112 112 138 138 138
1 1 1 11,3 •1

1413 1533 1412 1518 1434
335  3414 3412 35 3478
10714 10734 107 10734 10612
2814 2612 2634 2654 2634
4712 4713 4713 4734 4778
2312 2414 *2234 24 24
7673 7673 7612 7634 76
1012 1034 1018 1014 1012

*1334 137 1353 1334 1334
*75 84 *75 85 *75
*1234 13 1234 13 13

25 25 25 2512
*113- *113
54 141-2 5133 5512
8512 8812 8514 8758

*124  *124
•____ 153 *_ 153
82 837 8212 8312
118 118 *118
6% 612 •6 612
10 1014 1012 1012
1858 1834 1838 1858
2512 2612 2612 28
9018 9018 *90 99

2514 I73; 27 27-3:4
2312 2558 2444 26
1338 1414 • 1378 1414
92 92 915  9158
2412 25 2412 2538
18 18 18 18
*273 312 *273 333
31 31 I 31 31 I

2673 2718 2654 2733 27 2738
10912 10912 109 109 10812 10812

512 534 5 5 *5 554
*70 100 *62 100 *71 100
68 66 06633 68 68 6812
2633 27 2612 2713 2638 2678
*1812 1912 20 2014 *1818 19
*3314 3912 *3314 3912 03514 38
22 2218 2214 2258 2218 2212
0612 8 *612 8 *612 8
1012 1012 10 103 1014 1073
12 1233 1212 13 13 134

*99 10014 *9934 10014 *9934 10014
834 913 9 914 87 878
2 218 214 214 214 214
1112 1112 1114 1114 1114 1114
9313 9334 93 9312 9338 94
1314 1312 1273 1318 1212 1234
438 4413 4314 4438 43,8 4438
878 9,4 878 9 834 9
2412 2453 2434 2434 24% 25

11534 11534 114 114 *111 114
115 11512 11314 11412 113 1134

25
*113
55
86

•124

55
8714

153
8234 83

•118
614 6,4
10 1012
1734 1813
2634 27,4
*90 99

138
118

15
35'4
107
27
48
25
77
1114
1418
85
1318

28 2834
25% 2638
13,4 1418

*9112 94
2518 2554
1838 1812
*3 31
31 31

1,600
16,200

20

1,980
20
600

1,700
2,700
5,000
300

------

39,600
24,900

50
69,000
1,900
100
120

27 2714 14,300
10812 109 80
*5 512 1,700

*71 100
7413 75 600
265 27 15,900
*20 22 80
.35 38  
23 2373 9,100
.612 8
1034 1072 7.100
13 1334 3,200

*9934 100,4  
878 918 4,600
218 214 3,500
1118 1114 1,000
9312 9414 4,200
12 1338 9,300
443 4614 47,000
834 9 10,500
2434 25 1,900

•113 115 200
11414 115 5,100

$ per share $ per Mars 3 par .3 3 per ., shar64
158 Mar 18 612 Oct 5 45 1 

l

85 Jan 2 11712July 24 65 74 9678
127 Jan 5 141 June 4 94 101 145
14213 Jan 10 162 June 19 120 12312 163
11 Jan 8 2753 Oct 19 54 514 124
71 Mar 12 90 Oct 16 40 59 8133

122 Feb 9 128 May 3 1041, lIt 12534
12112 Aug 28 12153 Aug 29 12112
7314 Apr 4 8134 Jan 19 44 18-1; -i3-11-4
104 Jan 25 118 July 17 80 83 10513
534 Mar 15 21% Oct 25 4
6% Mar 29 11 Jan 2 5% 5414 1)144 113

338 Feb 5 412 May 14 200 310 x430,3
3073 Mar 14 42 July II • 7 11 34
613 Mar 13 2478 Oct 21 212 233 872
49 Jan 2 69 Oct 11 43 43 54
918 Mar 15 1704 Jan 2 94 124 2934
III Mar 13 433 Oct 13 1 12 213 558

43 Jan 15 58 Apr 26 20 3512 5714
24 Feb 27 513 Jan 21 24 4 12's
ei2 mar 14 1313 ..74,r) 21 613 9 2614
653 mar 26 1712 Oct 23 24 6 871 7, 241,4
34 Apr 5 37 Jan 7 

)

912 Mar 14 1734 Sept 19 912 1333 387.
15 Apr 11 2412Sept 13 15 21 50
40 Mar 21 5711 Jan 10 40 4834 66
414 !Mar 30 10 Jan 4 414 712 24,4
24 Mar 16 234May 10 24 23, 414

231311.1ay 8 3638 Oct 21 .4 1314 1923 3214
6012 Mar 13 111 Oct 25 45 4912 73%
109 Jan 7 130 July IS 105 105 118,4
4614 Mar 22 9614 Oct 25 26 3414 58
2% Feb 27 833 Oct 8 212 238 8%
4 Mar 1 678 Aug 2 2 218 433
834 Mar 15 2333Sept 11 54 54 1713
2 Oct 7 458 Jan 25 2 2 7
13i44ma.y 3Oct 14 185,2 833Jan 3 2,4 2130 

Jan 10 6,3 it. 22%
il2May 1 3 Jan 7 112 24 5%
414 Mar 7 834Sept 6 4 4 114
25, July 11 5 Jan 2 113 2 614
26 June 1 4234 Jan 25 10 15 37Im
14912 Jan 15 187 Sept 12 12534 131 184

338 Mar 12 712Sept 11 333 41 1253
2272 Mar 15 33 Jan 7 1833 1833 3734
3418 Mar18 6012Sept 13 2314 234 4674
135 Jan 2 152 May 9 1111 110 137

114 Mar 15 43 Aug 19 14 24 94
178June 20 612 Oct 3 17o 2 6

2214 Jan 15 3134 Oct 5 31 145* 21 '291,
1237,8July 11 13015 Mar 14 101 11534 130

8,4 10 25
148 mar 15 314 Oct 4 14 32,8 2265:14:
% July 11 173 Oct 4 as 7a 312
%May 7 114 Oct 4

412 Mar 13 18 Oct 11 413 Cl, 24%
211/ Jan 15 3514 Oct 25 9
9813 Jan 2 108 Sept 24 65 6368 10306%
2514 Oct 21 36'4 May14 20 21 32
42,4 Mar 19 4814July 28 38
16 July 19 28 Jan 4 16 19 4534
6012 Mar 21 78 Oct 19 40 59 8412
5% Mar 13 1538Sept 13 55 7% 1734
878May S 1658Sept 9 254 34 16%
7012211ne 27 90 Aug 19 1614 21,8 8112
618 Mar 13 1312July 23 434 533 10

2113 Oct 22 36 Jan 8 2014 2434 36
110 Jan 22 12013 Apr 9 85 90 110
49 Mar 13 37 Aug 8 26 33 574
3812 Mar 13 8S12 Oct 23 3612 39 6328
11712 Mar 15 12534 Au,g 14 87 101 21
130 Feb 19 130 Feb 19 115 135 40
50 Apr 4 8434Sept 11 45 45 77
115,4 Mar 20 120 Aug 1 9774 977s 1312

334 Mar 13 834 Jan 7 334 63, 1934
63 Mar 12 1358 Aug 14 65, 1014 2712
7% Feb 6 1934 Oct 15 514 6 10%
Hs% Jan 17 25 Oct 21 12 1372 1812
34 Mar 7 9013 Oct 23 15 20 3713

% 
Apr 4 Jan 17 35 1 411

6 AP) 4 4 22 Aug 12 5 5 20
6 Jan 25 2814 Oct 25, 312 3 10
314 Mar I 2653 Oct 25 1 12 2% 74
1014 Aug 27 1134 Jan 91 • 6% 1138 21,4
84 Mar 21 96 July 9 55 1513 94
1334 Mar 13 2612 Oct 7 1334 It 23Is
10 Mar 5 19 July 16 958 97 184
258 Oct 4 53 Jan 3 214 3 714
23 Mar 29 38 Jan 23 12 1315 41

1934 Mar 13 273  Oct 23 1014 1333 2244
10318 Apr 26 113 A,wr 9 99,4 101 $114
2 May 21 6 Oct 21 2 213 714
42 Jan 11 75 5091 20 12 19 55
5613 Apr 5 75 Oct 25 2784 36 6518
2214May 16 3218 Aug 12 19 2314 3328
12 Mar 22 27 Aug 16 12 20 8313
1914 Mar 27 46 Aug 20 1914 27 60
213  Oct 3 2812 Jan 8 1958 _ 2214 3133
5 May 13 9 Jan 3 413 5 1414
813 Mar 14 127, Jan 7 54 71 21 0412
1033 Mar 14 1733 Jan 7 9 

1

89% Jan 3 102 June 21 73 7333 90
5 Mar 13 1112 Jan 7 5 913 2114
112 Mar 13 314 Aug 14 113 2'3 5
512May 1 1314 Aug 14 4 5 1638
6718 Mar 28 93o Sept 12 5834 6414 78
1012 Oct 1 174 Jan 25 107 121,121 243331:
214 Mar 30 4614 Oct 25 21 

2 

633Sept 10 95 Oct 18 2 214

21 Mar 14 25 Oct 24 1558 17% 24
9414 Apr 5 120 Aug 6 7113 73 110
9334 Apr 4 122 Aug 6 734 7412 1114

15113 Jan 30 167 May 4 123 129 152%
1513 Oct 16 1913 Apr 25 1414 16 2613
1353 Mar 14 2412 Jan 5 1312 1514 3614
1718 Mar 13 43 Oct 16 1112 1112 nas
2411 Mar 13 3478July 9 1618 Ms 3638
304 Feb 7 50 Oct 22 1912 307 37
102 Feb 1 10834 Oct 18 86 72 105

1 Mar 15 214 Oct 25 1 112 3
04 Mar 12 212 Feb 14 1 1 3
33 Apr 25 41% July 25 33 3314 34484
10814 Oct 16 10314 Oct 16
1811 Mar 26 2618 Sept 18 -1164 -113; 221-2
124 Apr 5 14434 Aug 7 9812 102 8130

%July 16 172 Jan 7 34 Vs
412June 19 1412 Jan 8 41. 7,4 231:
103 Mar 18 2313 Aug 19 1033 12 21
34 Mar 29 4712 Jan 7 34 37% 6212
1234 Mar 26 2612Sept 18 712 814 19i:
0014 Jan 4 135 Sept 18 50 600 492714
3353 Oct 25 46 Feb 19 21 

3 

113 Feb 8 130 May 13 875 95 11114

For footnotes ent. page 2392
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- Imo 1
111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
STOCKS Earn &sea Jan. 1 1933 to Rowe for

NEW YORK STOCK On Bast, of 100-sharo Lots Sept.30 Year 1934
Saturday Monday Tuesday IVednesday Thursday Friday the EXCHANGE 1935 -----

L010781 IIloaes1Oct. 19 Oct. 21 Oct. 22 Oct. 23 Oct. 24 Oct. 25 Week  Low High
------

$ per share 3 per share $ per share $ per share $ per share 3 per share Shares Par I per share $ per share 3 per lb 3 per share
2418 2478 2518 2534 2418 25 24 2478 23 2414 2334 2412 17,900 Mack Trucks Inc No par 184June 1 2812 Jan 8 1832 22 4134
5214 53 5312 5414 5314 5418 5312 5414 5372 51 54 5518 10,400 Macy (R H) Co Inc No par 3012 Apr 1 5518 Oct 25 3012 3514 6218
*8 9 *8 912 *8 812 *8 812 *8 812 812 812 100 Madison So Gard v t o No par 54 Jan 2 1058 Sept 12 212 2% 7
35 35 *3478 3512 35 35 35 35 3434 3514 35 35 1,800 Magma Copper  10 '1852 Jan 16 37 Oct 5 1214 1512 s2314
--- -       MahonIng Coal RR Co 50 515 Aug 20 515 Aug 20 515

-72 -3-14*114 2 *114 138 114 114 114 114 .1 114 *118 114 200 /Ivlanatt Sugar 100 72 Feb 6 214May 14 is
*6 7 6 6 614 614 *614 712 614 6,4 .6 75 80 Preferred 100 4 Jan 7 10 May 24 1 134 914
*578 612 *612 6% 65 6% 614 614 *534 6 *534 68 200 Mandel Bros No par 3 Apr 29 7 Oct 15 3 3 812
*64 65 *64 65 64 64 62 65 63 63 63 63 420 :Manhattan R7 7% guar,... 100 29 Apr 23 6618 Oct 16 14 20 41
2512 2512 2518 2514 2434 2434 2414 2512 2434 2514 2512 26 3,200 Mod 5% guar 100 1314 Mar 15 30 Sept 11 1084 1034 2938

•1212 1278 13 13 13 1334 13 13 *13 1314 *13 1314 1,000 Manhattan Shirt 25 10 Mar 28 15 July 10 10 1013 2932
*158 134 112 134 158 134 *112 158 *111 153 112 134 1,000 Maracaibo 011 Explor 1 1 Feb 23 3 May 23 1 118 3%
75 78 758 77 734 8 734 8 8 818 8 818 14,000 Marine Mldland Corp (Del) 5 514 Apr 1 812 Aug 19 5 512 9
*58 78 78 78 *58 1 *34 1 12 58 *58 54 400 Market Street 1ty .190 %June 14 112July 22 38 Is 238
*212 334 *212 334 *212 334 *212 334 212 234 *18 314 120 Preferred 100 212 00124 6 Jan 8 2 2 814
.8 878 *614 8% *614 88 *712 87 *712 878 *712 878  Prior preferred 100 384 Mar 1 1034J1,ne 27 3 3 12,4
*134 2 *134 212 *134 212 134 134 .138 214 *158 214 50 280 preferred 100 I Mar 15 214 Jan 8 78 1 414
4014 4014 3934 4012 40 4012 39 39 3912 3912 39 39 4,300 Marlin-Rockwell No par 20 Mar 13 4012 Oct 17 12 17 32
1078 1118 11 1138 11 1114 11 1114 1118 1114 1114 1214 20,700 Marshall Field & CO No par 634 Mar 14 1214 Oct 25 64. 8% 1058
*458 512 *45* 51 *418 512 458 45* *51 538 53 614 800 Martin-Parry Corn No par 4 June 27 912 Jan 7 214 4 124

314 3218 3234 3338 3234 3333 3258 3314 3258 33 33 3314 9,400 Matbleeon Alkali Works -No par 2334 Mar 14 33345091 18 23% 2312 4014
•151 154 *151 154 *151 154 *151 154 +151 154 *151 154  Preferred 100 136 Jan 2 150 Apr 1 10512 110 136
53 5334 53% 54 5318 5414 525* 5314 5278 53 5334 5414 3,100 May Department Stores 10 35% Mar 29 54585091 9 23 30 4514
1514 1514 15 151 1478 15 *1412 1478 1412 1412 1434 15 3,000 Maytag Co No par 54 Jan 30 1538 Oct 16 314 4t. 824

*4814 4958 49 4928 4914 4914 4914 4914 *4914 4938 495* 498 900 Preferred No par 83 Jan 15 51 Oat 11 834 10 36
•47 55 *4614 53 *47 5412 *4614 .53 *48 53 *48 53  Preferred ex-warrants __No par 32% Jan 7 65 Oct 11 8 9 323
102 102 102 103 102 102 101 101 10114 10114 *101 1013 200 Prior preferred No par 8412 Jan 4 103 June 17 27 49 9211
35 35 3414 3412 3312 34 33 3338 33 3334 3334 3334 1,800 McCall Corn No par 28 Mar 14 3512June 17 22 24 32
1234 1314 1234 1314 1212 1234 1214 1238 1218 1258 1212 13 16,100 :McCrory Stores olassA-No par 714 Apr 3 145  Oct 15 74 pa 121*
1234 1234 128 1278 1258 1253 1212 1212 *1218 1238 1278 1318 1,900 Class B No par 612 Apr 3 1358 Oct 15 118 114 1282

*98 100 978 97% *95 100 *95 100 98 100 *WO 110 300 Cony preferred 100 57% Feb 5 100 Oct 21 312 514 6358
1514 1514 *1412 15 15 1512 *1434 15 15 15 15 15 1,000 McGraw-Hill Pub Co__ _No par 714 Mar 26 1512 Oct 22 4 4 1012
3514 3534 3534 36 35 355 35 3512 3512 365* 3534 363 13,500 McIntyre Porcupine MInes____5 347  Aug 23 45189091 28 2858 384 2012

•12134 1228 122 122 12134 124 12312 125 125 125 12512 12512 1,300 McKeesport Tin Plate___No par 904 Jan 15 127125091 14 6714 79 954
734 77 734 818 78 8 738 734 734 818 7% 818 22,800 McKes2on & Robbins 5 572May 22 878 Jan 2 312 414 94
45 4512 4434 4514 4412 4518 44 4412 4334 4512 4434 4512 8,200 Cony pref serlee A  50 82 May 24 458 Oct 17 912 1178 428
1414 1438 14 1438 •1334 1414 1358 1418 1312 138 1334 14 13,100 McLellan Stores No par 812 Apr 1 153e Jan 3 84 1 174

110 110 110 110 110 11014 *11012 113 111 111 .111 113 150 6% cony prof tier A 100 8512 Mar 13 112 Oct 17 6 912 92%
59 59 59 5914 59 5912 59 593 584 5912 593  6012 2,700 Melville Shoe No par 41 Jan 2 6012 Aug 14 1712 36 42
74 74 74 814 74 734 6% 714 7 714 7 738 19,800 Mengel Co (The) 1 3 Mar 12 814 Oct 21 3 3,2 11

5012 68 5712 6034 5634 59 55 5712 5318 5533 54 5512 1,950 7% preferred. 100 2034 Mar 20 604 Oct 21 2034 24 62
26 26 '2612 29 *27 29 *2712 29 *27 30 29 29 50 Merch & Min Transp Co..No par 22 Apr 12 29 Oct 25 I 22 2612 33%
34 3412 337 3412 34 3438 33% 3414 3334 34 3312 3414 11,500 Mesta Machine Co 5 244 Jan 15 3534Sept 12 7 854 220,8 2584

514 514 55* 514 5,8 51 512 512 5,1 53 512 0 5,000 Miami Copper 5 212 Mar 13 634 Oct 8 212 272 612
- 1158 1112 1114 117g 1112 1178 1134 1218 1178 1214 1232 1258 30,900 Mid-Continent Petrol 10 912Mar 15 1372May 23 912 918 1424
- 2134 22 2234 2278 23 24 2312 23% 22% 23 23 23% 7,000 'Midland Steel 1%,c1 No par 814 Mar 12 24345091 18 612 612 217.
*113 115 115 115 11312 114 114 115 11314 114 11314 115 270 8% cum let pref 100 604 Mar 6 116% Oct 9 44 44 351.
120 122 123 124 126 127 *125 127 125 125 125 128 1,400 Minn-Honeywell Reorn___No par 58 Jan 15 128 Oct 25 2052 36 65

*10634 107 1064 107 *10634 107 1064 106% 107 107 *10634 107 110 6% pref eerie+ A 100 Intl Jan 9311114June Ill 2 68 87 107
*105 10558 10514 10514 *105 1055* *105 10552•105 10558 *105 10558 10 Preferred called 10514 Oct 7 10514 Oct 7

4% 478 514 434 5 434 5% 434 512 434 478 38,100 Minn Moline Pow Impi __No par 34 Mar 15 534 Jan 2 112 i's ar a
56 58 5812 608 58 58 58% 61 60 60 5912 60 2,700 Preferred No par 31 Mar 14 61 Oct 23 15 1512 41
..18 14 *18 14 *18 14 *18 14 *18 14 *18 14  M1111108O01181 & Si Louls____100 la Mar 4 so Jan 7 18 14 18*

•1 112 *1 112 •1 112 •1 112 *1 112 *1 112  Minn St Paul & SO Marle___100 24 Apr 24 212July 11 74 ,14 35*
.112 2 *134 2 *134 2 *112 2 *112 2 *112 2  7% preferred 100 I Mar 6 4 July 10 1 1% 6'3
158 138 *138 2 *112 2 *134 2 2 2 15* 134 180 4% leased line Mrs 100 14 Mar 29 3 Jan 14 114 112 7,2
12 12 12 12 1218 1218 1212 13 1278 1318 1314 1312 6,000 Mission Corp_ No par 1032 Apr 9 16725.1ay 16 1032 -- _ -
312 332 312 358 35 438 4% 514 5 558 434 518 22,500 Mo-Kan-Texas RR No par 212July 22 614 Jan 7 212 4-32 14-74
814 812 838 84 834 1014 10% 1112 11 118 1012 1114 35,800 Preferred series A 100 572May 7 144 Jan 7 578 12 3433
114 114 114 114 138 112 112 112 114 112 *138 112 1,200 :Missouri Pacific 100 1 July 8 3 Jan 4 1 112 6
214 214 214 238 238 25* 238 23u 234 234 25* 232 1,400 Cony preferred 100 112 Mar 30 4 Jan 7 112 2% 9%
2014 2058 2078 2118 205* 2114 2014 21 2058 21 2034 2138 13,600 Mohawk Carpet Mills 20 1034 Mar 13 21% Oct 25 1034 1212 2258
9112 92 93 9414 92 94 9212 9378 93 9412 9212 9314 7,500 Monsanto Chem Co 10 55 Feb 29 9112 Oct 21 '•24 39 6122
324 3314 33 33% 3234 332 323 34 327 3312 3318 3412 84,200 Mont Ward & Co Ino____No par 2134 Mar 12 37345091 11 1514 20 3532
5612 5612 561 5612 *5638 57 *56 5718 5612 5718 *5512 5814 300 Morrel (J) dt Co No par 50 Sept 19 66 Feb 25 3478 37 035*
*6334 6512 *6334 6512 *6334 6512 *6338 70 *63 70 *63 70  Morris & Essex 60 6112 Apr 18 6512May 24 553 58 71

% 58
4738 1012

58 58
6114 5212

% 58
4812 50

34 54
4812 5034

58 58
4958 50%

ki 58
49 5012

1,100
20,000

Mother Lode Coalttion___No par'
Motor Products Corp___-No par

14 Apr 4
I7,s Mar 18

1 12May 1
52,2 Oct 21 

15:4
4 181 14 441146

1334 1414 1418 1438 14 1412 1378 1438 133 1418 1314 14 17,300 Motor Wheel 6 718 Mar 12 148 Oct 15 614 058 16%
15 15 15 157 1534 1614 1558 16 1538 1512 1514 1514 3,300 Mullins Mfg Co Class A____7.50 914 Aug 21 1614 Oct 22 9,4
1412 1434 15 1514 1518 1512 1478 1518 1478 15 1412 14% 6,100 Class 13 1 912 Aug 23 1512 Oct 22 913
75 75 7412 76 7418 75 74 74 74 74 73 74 490 Preferred new No par 62 Sept 4 7712 Oct 16 62

-1-3*1712 19 19 19 19 19 19 201 2012 2112 2114 21% 1,800 Munsingwear Inc No par 11 Apr 3 2112 Oct 24 10 /5
1834 1914 1938 20 1914 2014 1914 2018 1938 2014 1938 2018 122,700 Murray Corp of Amer 10 434 Mar 13 2014 Oct 22 358 378 115*

*4014 4114 4114 4134 42 43 43 44 4414 45 47 4712 2,700 Myers F & E Bros No par 30 Jan 12 4712 Oct 25 1312 14 3332
1618 1634 1678 1834 1853 1912 1812 1914 1734 1853 1818 1834 111,600 nob Motors Co No par 12 Apr 27 194 Jan 7 11 1253 32
1714 1714 17 17 17 18 *1818 19 *16 1834 *16 20 290 Nashville Chat. & St Louis -100 14 Mar 14 274 Jan 8 14 194 6614
038 93* 95* 912 912 97 94 92 94 938 914 Ws 9,100 National Acme 1 412 Mar 13 1014 Sept 12 3 318 87
*934 10 10 10 9% 10 932 10 9% 10 934 934 2,000 National Aviation Corp.__No par 62  Feb 26 103350M 17 514 514 135*
3138 3134 317  3214 311 323 3178 3258 32 3212 3178 3212 33,600 National Biscuit 10 2214 Apr 1 3312July 16 22% 217o 4911

•145 147 148 148 *14538 153 *14538 153 *14512 153 *14512 153 100 7% cum pref 100 14112Mar 7 152 Aug 17 12912 131 14812
1838 19 19 1912 1858 1918 1878 1912 19 1912 1834 2018 39,700 Nat Caen ltegleter Vo par 1312 Mar 14 208 Oct 25 12 12 2332
177 18 174 1818 1738 1818 1738 1778 1712 1734 1738 1734 43,500 Nat Dairy Prod No par . 1272 Mar 21 1814 Oct 16 114 13 184

*109 10914 109 10918 10812 10918 1085* 109 10914 10938 *10914 __ 190 7% pref class A  100 108 Sept 28 11012 Aug 28 2 80
010514 

_---234 278
*10514 

_--24 27;
*10514 -

23 1- 34
*10514 -

258 - - i34
*108 - 

-. 258 23; .-
*108 - -

258 258
_ 
-- 

- --
3.800

7 4 Prof class 13 100
(Nat DepartmentStoree-No par

x106 Sept 3
14 Mar 7

108 Aug 19
44 Jan 17

x106
13 1 -3-7-2

30 3012 3012 3112 2938 31 2934 30 29 30 29 30 1,850 Preferred 100 17 Apr 2 343  Feb 16 3 5 2818
3218 3238 3258 3378 3214 3338 3238 3278 31 3238 3112 3258 133,900 Nati Distil Prod No par 23125iay 2 337  Oct 21 16 16 31%
•25 29 *25 2834 *2612 2834 '2612 2834 27 27 2834 29 400 Nat Enarn & Stamping No par 21 May 31 32I2July 8 10 1612 32%

187 187 18812 189 18712 189 187 188 *187 190 189 190 1,500 National Lead 100 145 Jan 18 190 Oct 25 8714 135 170
*15712 16018 *15712 16018 01573  16018 16018 16018 *15734 16058 *15734 160% 100 Preferred A 100 150 Jan 18 111212May 23 122 122 14614
•13112 13712 *13112 13712 *13112 13712 *13112 13478 13112 13112 0132 134 10 Preferred B 100 1214 Jan 26 14012July 30 9984 10012 12112

9 914 9% 932 918 1014 978 1038 978 1018 978 1014 53,000 National Pow & LI No par 472 Mar 15 1438 Aug 17 478 652 1512
*% 34 58 58 *.% 54 12 54 0,2 34 12 12 300 Nat Rye of Met lel 4% pt___100 12July 12 1 Jan 10 ss 14 31%
*14 % 44 14 14 14 *14 38 *14 3. It 14 3,000 3d preferred 101 14 Mar 19 la Jan 2 4 4 I
72% 7212 72% 7212 7238 74 37314 7334 73 7414 7312 7414 7,700 National Steel Corp 25 4038 Mar 13 71,4 Oct 21 33 345* 58(4
1512 1512 1534 1612 17 1714 17 1734 1712 1838 1714 1734 4,200 National Supply Of Del 25 9 Mar 13 2072 A Ug 17 9 10 2118
643 6414 64 66 6534 6612 65 6712 67 673 67 6714 1,170 Preferred 100 36 Mar 20 7758 Aug 17 33 331. 60
97 9% 938 98 93  10 95 934 912 934 958 978 3,600 National Tea Co No par 2814 mar 13 113a Jan 4 084 SI 1834
912 912 95 9% 95 97 98 10 958 10 10 1014 2.900 Natomas Co No par 712 Jan 15 12 3(1(10 11 31 352 714 1038
3938 41 40% 4134 39 40 3834 40 38 3834 39 3912 5,200 Nehmer Bros. Ni par 2114June 6 4134 Oct 21 4 811 30,4
57 57 5614 5614 5512 57 *56 5712 *5512 5712 5612 5712 1,000 Newberry Co (J J)  No par 4312 Jan 2 61 Aug 9 15 31 4872

*11312 114 1137g 114 114 114 *114 11418 11418 11418 .1141g 116 70 7% preferred 100 109 Jan 25 117 May 7 80 100 112
*338 6 .358 6 +358 6 '338 6 *35* 6 612 6 20 :New Orleans Teem & Mex 100 34July 13 8 July 29 352 6 25
84 918 878 912 8% 8% 812 918 812 9 833 84 48,600 Newport Industries 1 438 Mar 12 912 Oct 21 433 512 13
2514 2514 2512 2512 2512 26 26 27 2612 27 27 2712 2,400 N Y Air Brake Ni par 1812 Mar 12 28% Jan 4 1112 114 284
2218 22% 2212 2314 2278 23% 225* 238 2234 2334 2314 2334 120,900 New York Central No par 1214 Mar 12 27145091 19 1214 18% 4514
8 8 8 8 818 914 914 1034 1014 11. 1012 1034 3,600 N Y chic & St Louis Co 100 6 Mar 12 13 Jan 4 6 il 2672
1812 1812 1878 19 1912 2114 2034 2212 2158 22 2158 2234 14,000 Preferred Aeries A ID() 972 Mar 12 25 Jan 7 978 16 4314
*4 412 *4 41* *4 434 *4 458 4 4 4 4 260 New York Dock 100 2 Mar 14 514 Aug 29 2 24 32
92 912 *934 1038 '818 10 8 8 98 98 10 1034 730 Preferred 100 4 Mar 29 1112 Aug 30 4 5 9

0118 125 . 120 120 *12212 125 125 125 *117 124 122 122 40 N Y & Harlem 50 112 Mar 11 139 June 12 101 108 100%

'125 140 1+125 140 *125 140 *125 140 *125 140 0125 140  Preferred 50 11414 Mar 14 11414 Mar 14 112 112 120
es, 34 *58 34 58 58 58 58 58 % 58 58 1,300 IN Y Investors Inc No par %May 31 78 Aug 14 14 32 114

•__ 9612 *__ 9512 *---- 962*---_ 9612 *---- 9612 *---- 9612  NY Lackawanna & Weetern_100 9712Sept 7 99 May 22 7812 83 186
5'78 3% 378 4 4 43g 58 358 27 31 272 312 48,400 N Y N H & Hartford 100 24 Oct 23 812 Jan 4 372 6 24,2
734 78 734 312 8 834 .538 634 6 638 638 67 26,200 Con. preferred 100 538 Oct 23 1658 Aug 13 6 1012 374
*334 4 *334 4 4 418 37 4 334 334 338 334 1,500 NY 0 Auto & Western 100 2% Mar 15 6 Jan 19 25f 412 1158
074 218 112 178 1 12 DE "112 158 *112 134 *112 134 1,000 NY Railways pre No par % Mar 29 2145091 30 % 138 134

•114 212 *114 178 •11
4- 

- *114  •114 _ •114 _ ____ __ Preferred stamped %May 22 112Sept 26 14 - ,- -.-
1114 1114 1112 12 114 1134 111s 1114 1118 1114 1114 1214 5,500 N Y ShiptlIdg Corp part etk____1 612 Mar 14 Ms Jan 7 6'8 ;II 327-8
*60 6912 68 68 64 64 *64 6712 *66 68 68 68 80 7% preferred 100 51 Oct 9 87 Jan 7 62 72 8934
*82 8212 8212 8212 8112 82 "7938 8178 8178 83 83 83 170 NY Stearn *80(81 No par 69 June 5 9212July 15 69 73 9912

96 9412 95 +94 96 '95 96 *95 96 '95 96 50 $7 let preferred No par 70 May 28 100 Aug 2 79 90 10978.•9518
--- -- ---- - I-__ _

.1
_ _ 

Tia
___
i
.. _ 
I

_
__- 

___ 
•i2 1

___ ___
300

Noranda Mines Ltd No par
:Norfolk Southern 100

3034 Jan 15
34 Aug 6

43 May 22
158 Aug 13

25
54

3014 4572
VS 4,4

18712 18712 188 188 188 188 .189 190 190 19014 194 194 1,800 Norfolk & Western 100 158 Mar 13 194 Oct 25 138 161 187
10512 10512 10512 106 105 106 105 105 10578 106 105 105 200 ;Alta (4% pret 100 99 Jan 10 108 June 18 77 82 10012
2018 2078 2034 2114 2114 2234 2214 2318 2212 23 2212 2314 116,000 North American Co No par 9 Mar 13 244 Aug 17 9 104 2514
*5134 52 52 52 5134 6238 5214 .5214 523 527 5212 5212 1,100 Preferred 60 3512 Mar 15 5338 Aug 16 31 34 45
44 414 44 414 44 414 4 414 4 44 4 414 13,400 North Amer Aviation 1 2 Mar 13 44 Sept 13 2 232 84

4,9714 98 9714 9714 *97 9712 97 071,2 09612 97 *9612 97 400 NO Amer Edison pref____No par 57 Jan 3 073  Oct 16 39 474 744
•____ 99 *---- 99 •---- 99 •-__. 99 ..._ 99 *__ 99  Northern Central 50 861251.2r 29 99 Aug 20 71 81 9214

For footnotes see page 2392.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Raw(' since fan. 1
On Basis of 100-s5ar4 Lola

suty 1
11933 in
Sept.30
1936

Range for
Year 1934
-----
Low Htoh

Saturday
Oct. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23

Thursday
Oct. 24

Friday
Oct. 25 Lotceal He2hes1 Low

$ Per eh
134
33
118

20
812
1638
313
70
434
114
92
3
712
28
97
60

27 5
1
312
1

1238
19
12
684
9914

3 5
31 252

814
4

612
8
84
914
118

11
2
„
5
814
34

444
3511
14

2114
10
1714

3. 1012
80
1734
2
914
1412
12
914
758

II 2
1134
2112
3814

Cl 112
3
134

1012
54
48
11

3
44

14
234
4

18
6558
7
26
14114
418
1514
1
64
118

2412
64
1
612
6
158
14
438

38
514
3318

11 101
2038
6978
73
84
99
834
3012
578
49
3312
838
4
22
1338
1,4

1118
297s
28
27

34
2018
1
64
614
244
69
2134
984
2
9
19

_- 
__

.4 3
43 10
35

43 958
101
'7 6

3934
5514
51s
20

$ per share
1658 1634
3012 5012
*114 112
22 22
978 1014
18 1913
1214 124
*95 99
812 812
1812 1958

*12118 12312
15 1538
*80 82
*5218 55
*114 __
106 167
16 1618
2 2
*358 438
*214 3

274 2712
444 4414
1778 174
11312 114
*13534 13634
10 8 1014
618 633

*1114 12
*12 34
1214 1214
1014 104
94 94
1234 13

---- --
14 -1-4
334 334
158 14
54 534

*1338 1334
4 1

6812 6812
7812 79
*434 5

312 312
*21 23
2612 2634

*3312 35
111 111
36 36
*218 234
2012 2312
.50 50
35 3714
1414 1414
912 912
13 14
2334 244
40 40
*7012 7312
*134 212
*312 412
212 212

4712 4712
•758 9
*7314 79
30 3012

*818 812
*75 80

12 1,
*312 4 -
24 34

3634 3634
*40 70
*812 10

*3618 37
*175 181

578 578
*46 48
*112 2

•1312 15
318 314

*53 5434
9012 1412
*134 218
1038 104
7,8 753
4312 34
.34 114
84 84

•138 178
*12 1212
5112 52
118 118
40 4058
99 99
111 111
*124 127
142 142

•1114 11212
314 32
84 84
9014 9138
*75 77
1658 1738
778 814

5558 5558
7712 7912
54 534
2512 254
34 3412
*4012 45
*3512 37

94 938
*61 65
'lig 138
10 10
1312 14

;r7,i- -iir
22 22

*102 117
378 34
1638 1678
784 79
87 87
4912 10
22 22
*9934 100
2512 26

*1084 11014
2512 26
5612 564
*62 68
15 15
02778 2812

3 per share
1612 1678
*5012 5114
*138 112

*21 23
1014 104
184 1938
114 1238
*95 99
834 84
18 1958

*12118 12318
1514 1534
80 80
*5218 55
*11514 
107 1-0814
16 1618
*138 2
*358 438
*214 3

2738 28
4412 45
1714 1714

11312 11313
*13534 1384

978 1018
612 714

*1114 12
*38 34
1314 1314
1038 1078
94 9412
1258 131y

---- -
*1458 -1-6
334 378
*158 134
512 618
1312 1334
1 1

6812 6914
7938 80
412 434

312 334
*2112 23
2678 2712
34 34

*112 11212
37 3714
*212 234
2312 24
51 52
37 3813
*1418 1412
912 10
144 1438
2314 2358
3978 3978
*6914 73
*131 214
*313 4
212 238
4734 4812
*712 9

*7314 79
3014 3114

813 9
*7512 80

12 12
4 4
34 34

3634 3634
*40 79
*9 912

*3618 37
*175 181

578 638
4614 47
*114 2

.1414 15
*318 338
5433 5434
*12 1412
*133 218
10 1034
758 734

.358 34
*1 114
84 914

158 158
12 1212
5114 5214
11812 11812
4034 4114
9858 99
11178 1114

*12378 126
*14158 147
*111 11212
3214 3312
812 914
9112 9214
76 77
1612 1738
818 812

5512 5538
7912 81
512 6
2512 26

*3412 35
*4012 4318
.3512 3634

94 073
*60 6412

las 138
13 13
14 1438

--Fe- inT2
2218 2214

*102 117
378 44
164 17
7912 8038
8738 88
*912 10
22 224
9912 100
2532 264

*109 11014
2614 27
564 564
*62 68
*1418 15
274 28

$ per share
1678 1712
5012 51
14 138

*21 23
1058 1078
18 18
1138 12

*95 99
838 834
1958 204

123 123
1558 1634
7912 80
*5258 54
*115 __
10712 1-6812
1514 1534
158 158
438 438
*214 3

2778 2838
4438 45
17 17
1134 114
*13534 13634
*953 978
7 712

*1114 12
34 4

*13 15
1014 1078
9438 95
1238 1318

---- -
*1412 1-74
378 4
153 134
578 614
1314 1312

78 1
6858 7014
7912 8014
412 5

338 334
*2118 23
27 2734
*3438 3478
112 112
38 40
*218 312
2414 25
51 51
3814 4012
144 1414
978 978
1334 1414
2314 2378
40 40
*69 7212
*134 238
*334 438
258 234

4812 4978
*712 812
*74 79
31 3112

9 912
*76 80
4 12

*4 5
*34 78
3634 3678
*40 79

912 912
*3618 37
*175 181
614 658
45 47
*114 2

*1414 15
3 3
5412 55
1212 1412
*134 '218
1014 1038
8 8
334 34

.1 114
838 9

14 134
*12 1312
5218 5214
11912 11912
404 42
99 09
112 11214

*12414 12512
*14138 147
*11112 114
334 3412
918 95*

9134 05
7714 7734
1614 1714
814 812
554 5534
7878 80
558 6
25 2578
3414 3434
*4012 434
*3512 3634

912 912
60 60
14 14

1314 15
1418 1438

-ii- -if -
2214 23

*102 117
414 458
17 174
7914 7934
8612 8734
*9 934
22 22
99 9934
25 2558
11014 11014
2638 2734
5638 564
*62 68
•1414 15
274 2778

3 per share
17 1712

*5014 51
*138 112

*21 23
1058 1114
1812 1938
1114 12

*95 99
84 838
1958 2014

*122 12212
1578 1634
7934 7934
*5238 54
*116 

- 
_

10712 1-1-2
1513 1534
178 178
438 434
*2 3

2778 2812
4414 4518
1713 1734

11438 11438
13634 13634
978 1013
634 714

*1114 12
*34 78

*13 15
1038 1118
94 9575
1258 1314

---- - --
*14 15,8
334 4
158 134
6 6
1338 1334
*78 1
684 69
8014 8078
5 a

312 418
21 2312
271g 28
*32 3478
11212 11212
391., 404
*21g 233
24 25
52 52
38 39
*1414 1438
10 1014
1334 134
2334 2412
40 42
7212 7212
*134 238
*358 438
238 234

4912 5034
712 712,

•7312 79
32 3378

912 913
*76 78
4 12

*4 44
*34 78
37 3712

*513 79
9 9

*3618 37
•175 181

614 638
4512 4512
*112 2
*1414 15
*234 3
55 55
*13 1413

134 134
1014 1034
8 8
378 418
*34 118
813 838

158 158
124 13
52 5252
11934 11934
4258 43
99 99

*112 11238
12512 12512
*142 1454
*111 114
/3314 34
912 1014
9434 06
78 83
1658 1634
8 84
5534 554
7918 7934
538 534
25 2512
35 354
*4012 434
*3512 3634

*9 938
*5814 60
2 238
15 1513
1414 143

"ii -if
2232 2312

*101 117
414 412
1718 1734
794 8014
8414 8514
*9 912
*21 2134
99 9912
2434 2512

.10878 111
264 2738
5612 57
62 82
1412 1412
2814 2814

S per share
1678 1735
504 5112
112 112

*21 23
1118 1112
1834 1914
12 124
*95 99
8 8
1912 2014

122 12212
1534 1638
78 78
*5258 54* 
•116 .._
11234 1-1-8
1512 1512
2 2
514 514
*238 3

2734 282778
4538 4712
1712 1712 

1

11334 11458
13534 13534
1018 1038
634 7

*1112 12
*33 78

*13 15
105* 1114
9412 95
1234 1338

---- -
*1458 -1-55-8
34 44
158 134
518 618
1338 1334
1 1

6838 6838
7934 8014
434 478

4 418
23 23
27 2718
*33 3412
*111 113
3912 40
218 234

2314 2412
•49 5112
*36 3912
1438 1438
10 101g
134 144
234 2434
*414 4113
*6914 7312
*134 238
*34 434
212 258

4914 4934
•7i8 814
*7312 79
34 3412

913 913
*76 80

12 12
*358 44
34 78

3714 3714
*504 79
9 912
37 37

*175 179
614 614
424 4478
"114 2
1414 1414
3 3
51 .55
1312 1412
*134 '2'8
1012 1034
734 818
4 4
114 114
77g 314

112 158
*12 134
52 5212
119 119
4212 4314
99 99

'111331123*
12512 12512
14212 14212
*111 114
33 3378
101s 1078
96 101
83 85
1638 1658
8 814
554 5578
77 7912
538 558
25 2514
*3412 351
*4012 431
*3512 363

918 918
*60 61
212 234
15 1512
144 1478

-iiii2 -7-f1-4
2338 2312

*102 117
414 412
17 1712
7913 804
8312 8414
*0 912

•20 2154
9912 100
2434 2478

*11014 111
2614 264
5634 57
*63 68
1434 1578
2812 2858

3 per share
1634 1714
5114 5114
112 112

2212 23
1112 1 178
19 2014
1238 1234
99 100
8 8341
1934 2018
12214 12212
1578 1638

*78 7978
5258 54  

*116
11412 1-1-618
1514 1534
138 2
*412 538
234 234

2814
47 4734
*1714 1712
11412 11412
13534 13534
10 1018
534 7

*1112 12
7a 78

15 15
1058 1078
94 95
1278 1314

---- _ _
14 167-8
4 44
134 134
534 518
1312 1312
1 1

6812 6912
80 8018
412 434

4 418
23 234
2712 2818
3412 3412

*111 1124
3934 4134
*218 234  

*2312 2412
49 51
*32 3812
•1412 15
1014 1034
1378 1438
2438 2438
43 4312
*71 7312
•134 232  
*34 434  
258 234
4978 5014
74 712

*7312 79  
334 3412

912 912
*76 80
*38 12
4 4
78 78

3714 3714
*50 79  
*812 912
*3614 41

.175 179
614 614
43 44
*114 2
*1013 144

234 234
55 5512
16 1614
.134 218
1012 1034
734 8
*34 44
.1 114
818 84

128 134
*1218 1338
5118 5218
11912 11912
43 4312
99 99
11238 11238
125 125
*14314 144
*111 114  
324 33't
1078 1114
105 1074
86 95
10 1612
8 814
5534 5534
7612 7812
538 534
2434 2518
354 3512
*4012 4318  
*3512 3612  

918 918
61 61
234 3
1434 17
1412 15

-i5i4 /61.2
23 2312

*102 117
414 412
17 18
795* 8014
8334 8538
*812 912  
21 21
100 101
2478 2538

*11014 111
2678 2678
5658 57
63 63
16 1612
2812 2858

Shares
33.100

150
1,000

30
77,400
7,000

21,200
1,300
1,800

25,800
130

52,100
900

_
8,900
3,600
460
130
10

17,500
12,6 00

800
210
120

4.500
520,600

200
50

54,000
3,900

24,900
____ __

500
18,000
2,400

10,800
4,700
2,100
2,500
5,200
2,400

6,400
2,600

42,900
200
130

12,400

2,500
1,200
1,500
400

10,100
25,000
22,400
1,400
100

5,300
12,200

300

113,800

1,3001

2,500
400

2,700
2.700

600
100

5,000
270

20
1,400
510
165
100

8,400
1,800
600
400

7,700

4,300
500

5,400
390

16,700
1,400
600
500
200

22.600
155,200
4,180
3,200
17,800

200,400
4,800
12,900
81,000
5,300
1.700

500
50

4,100
2,800
34,500

1,400
3,500

65,200
62,000
4,600
5,700

500
720

10,400
100

7,500
24,100

50
2,300
2,900

par
Northern Pacific 100
Northwestern Telegraph 50
Norwalk Tire & Rubber „No par

Preferred 60
Ohio 011 Co No par
Oliver Farm Eaulv new_No par
Omnibus CorD(The)vto_ No par

Preferred A 100
Oppenheim Coll & Co____No par
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Outlet Co No par
 Preferred 100
Owens-Illinois Mass Co 25
Pacific Amer. Fisheries Ino____5
Pacific Coast 10

let preferred No par
2d preferred No par

Pacific Gas & ElectrIO 25
Pacific Ltg Corp No par
Paciflo Mills No par
Pacific Telep & Teleg 100
6% preferred 100

Pao Western Oil Corp_ __No par
Packard Motor Car No par

  Pan-Amer Petr & Trane  5
Panhandle Prod & Ref___No par
8% cony preferred 100

Paramount Pictures new 1
First preferred 100
Second preferred 10

:Paramount Publiz Ora 10
Park-Tilford Inc 1
Park Utah C M 1
Parmelee Transporta'n --No Par
Pathe Film Corp No par
Patino Mines & Enterpr  No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J C) Na par
Penn Coal & Coke Corp 10

Penn-Dixie Cement Na par
Preferred merles A 100

Pennsylvania 50
Peoples Drug Stores No par

Preferred 100
People's G L & 0 (Chic) 100
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 10C

Pet Milk No par
Petroleum Corp of Am 6
Pfeiffer Brewing Co .....Nopar
Phelps-Dodge Corp 25
Philadelphia Co 8% pref 50

1.43 preferred No par
:Philadelph)a Rap Tray Co___50
7% preferred 50

Phila es Read C & I No par
Phillip Morris & CO Ltd 10
Pb111109 Jones Corp No pat
7% preferred 100

Philips Petroleum No par

Phoenix Hosiery 6
Preferred 100

Pierce 011 Corp 25
Preferred 100

Pierce Petroleum No par
Pillsbury Flour Mills No par
Pirelli Co of Italy Amer shares__
Pittsburgh Coal of Pa 100

Preferred 100
  Pitts Ft W & Chic pret 100

Pittsburgh Screw & Bolt__ No par
Pitts Steel 7% cum pref 100

  Pin/ Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittsburgh & West Virginia _100
Pittston Co (The) No par
Plymouth 011 Co 6
Poor & CO class B 'Jo par
Porto 1110-Am Tob 01 A_ No par

Class 11 No par
:Poeta' Tel & Cable 7% prof _100

:1'ressed Steel Car No par
Preferred 10

Procter & Gamble No par
5% pref (set of Feb 1 '211)_..100

Pub Ser Corp of NJ No par
ifi preferred No par
8% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $6....-No par
Pullman Inc No par
Pure Oil (The) No par
8% cone preferred 100
6% preferred  100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 60
Preferred B No par

Dtadio-Kelth-Orph No par
Raybestos Manhattan No par
Reading 50

19t preferred  60
2d preferred 50

Real Silk Hosiery 10
Prefarred 100

Reis (Robt) & Co No par
let preferred 100

Remlagton-Rand 1
let preferred 100
56 preferred 25
Prior preferred 25

  Renns & Saratoga RR Co -100
Reo Motor Car 6
Republic Steel Corp Na par
6% cony preferred 100
6% cony proir pref ser A..100

Revere Copper & Brass  6
Class A 10
Preferred 100

Reynolds Metals Co ____No pa
5y4 % eonv pref 100

Reynolds Spring  1
Reynolds (R J) Tob claw B.-10
Clam A 10

Ritter Dental Mfg Na par
Roan Antelope Copper Mine,.„

$ per share
1318 Mar 28
3572 Jan 18
1 18July 12

z20 Mar 20
914 Mar 18
1614 Oct 2
312July 23
75 Jan 16
434 Apr 3
1118 Apr 4

106 Jan 7
414 Mar 14
2234 Jan 16
38 Mar 12
11412 Afar 23
80 Mar 12
14 Aug 5
1 Mar 26
34 Oct 15
1 Mar 27

1318 Mar 6
19 Mar 18
12 June 19
70 Jan 2
1114 Jan 14
64 July 11
311 Al ar 13
1034 Jan 9

12June 20
64 Mar 12
8 Aug 28
84 Aug 28
914 Aug 28
214 Afar 27
11 May 20
214 Mar 21
34 Apr 18
478 Oct 3
814 Feb 28
24 July 12

6412 Feb 5
6714 Apr 3
214 Mar 13

3 Mar 9
18 Mar 11
1714 Mar 12
30 Feb 5
10818 Oct 7
1734 Mar 7
218 Feb 26
914 Mar 13
1618 Mar 13
13 Mar 15
1312 Oct 7
758 Mar 14
11 Oct 2
1334 Mar 15
23 Feb 27
384 Mar 5
15 July 26
312July 30
134 Mar 21

3514 Mar 12
512 Mar 22
5312 Apr 1
1334 Mar 12

3 Mar 21
50 July 8

14 Apr 27
234July 2
4July 16

31 Apr 8
6538 Aug 26
7 Mar 14
2812July 11
172 Feb 14

613 Mar 13
224 Mar 13
I Mar 21
1014 Apr 4
114 Mar 20
244 Apr 4
678JUne 4
1 1N,Ior 21
633 Mar 15
618 Mar 15
158 Mar 19
14 Feb 28
438June 13

58May 14
612may 14
4238 Jan 12
115 Jan 23120845131
2038 Mar 5
624 Feb 20
73 Mar 14
851s him. 18
100 Afar 14
99 Jan 5
2912 Oct 11
64 Mar 21
4958 Mar 18
65 June 25
84 Feb 1
4 Mar 13
60 Mar 18
354 Mar 12
114 Mar 13

1612 Mar 13
294 Mar 28
36 Apr 6
33 Apr 17

34 Apr 4
2018 Apr 2
1 Mar 26
8 Afar 12
7 June 1

7144 Jan 15
69 Aug 22
2118 Oct 15
9812June 10
214 Mar 13
9 Mar 15
2858/Mar 18
7812 Oct 2
54 Apr 3
13 Apr 17
75 Apr 9
1713 Apr 29
101 June 10
1214 Mar 20
4318Mar 26
654 Apr 22
54 Mar 26
213* Feb 25

$ per share
2174 Jan 7
5112 Oct 24
214 Jan 4
324 Jan 3
1418May 17
214 Aug 26
1358 Oct 14
100 Aug 22
834 Oct 11
22 Aug 5
125 July 5
1758Sept 7
8412 Aug 27
6258 Oct 8
11612 Mar 29
118 Oct 24
1718 Aug 23
212 Jan 7
8 Mar 30
4 Jan 7

2834 Aug 121
4734 Oct 25
21 Jan 21
11578 Sept 18137
138 Sept 26
1138 Aug 23
712 Oct 22
12 June 14
14 Jan 7

1912 Aug 14
12 Sept 19
10134Sept 19
1414 Sept 18
558 Aug 7
174 Jan 11
6 Apr 26
212 Oct 1
713Sept 3
15 May 23
138 Jan 4

81 July 8
8434Sept 18
612 Aug 21

512 Aug 6
274 Aug 17
3018Sept 11
3938 Apr 1
11634 Mar 28
4312 Aug 17
3 Jan 7
25 Oct 22
52 Oct 21
4012 Oct 22
1938 Feb 4
115*May 23
1534Sept 18
2618 Oct 7
45 July 9
761s Aug 20
4 Jan 8
8 Jan 12
478 Jan 9
5312June 15
11 Jan 4
76 Aug 12
3412 Oct 24

912 Oct 22
7612Sept 13
4 Jan 8
618 Apr 15
118 Jan 8

3712 Oct 23
7612 Jan 25
1278 Aug 13
4434 Aug 13
180 Aug 11
9 Jan 11
55 Oct 1
218 Jan 12
16 Sept 13
312Sept 11
59 Sept 9
1714 Aug 14
232 Aug 30
1158May 17
1112 Jan 9
458Aiay 10
lls Jan 8
1632 Jan 7

318 Jan 21
17 Jan 21
5334July 23

23
45 Aug 17
103 Aug 6
11238 Oct 25
12512 Aug 23
14212 Oct 24
113 July 30
6278 Jan 9
1114 Oct 25

10712 Oct 25
95 Oct 25
1734 Oct 15
812 Oct 16
6212 Jan 25
81 Oct 21
6 Oct 21
2612 Oct 15
4318 Jan 7
4212 Oct 14
37341May 14

11 Aug 16
6412 Oct 18
3 Oct 25
17 Oct 25
15 Oct 25
99 Aug 26
78 Oct 11
2312 Oct 23
110 Mar 1

438 Oct 22
1978Sept 9
8038 Oct 21
88 Oct 21
034 Oct 18
23 Oct 15
101 Oct 25
2638 Oct 21

11014 Oct 22
274 Oct 22
57 Sept 12
63 Sept 24
1612 Oct 25
30321May 17

$ tur shard
144 3614
33 43
138 44

29 4014
84 154

34 64
70 95
54 1438
1212 194
93 108
338 8
9 25
30 47
97 1144
60 94

118 632
312 1114
2 612

1238 231 2
2014 37
19 34
69 8512
103 116
512 938
24 64
1034 12

58 212
7 2112

-- -
1-4 -5.7-8

17 3512
218 us
is 2

-9-4 -21-4
1 474

4458 87
514 744
178 514

278 7
134 324
2018 37
1958 68
86 1124
194 6378
2 8
12 38
18 502
1318 43
914 1778
814 1414

I-314 -I-87-s
344 37
49 844
2 6
44 16
314 634
1112 4838
7 21
68 744
1338 *2034

411 1312
50 64
4 14
412 104
14 2

184 3444
7014 87
718 184
26 4212
14112 169

612 1138
154 43
112 312
818 1918
14 5
254 597s
10 '27
134 5
74 1834
6 1478
24 614
1 34
104 394

14 5
54 22

3318 4433
1024 1174
25 45
67 84
78 974
88 106
106 11912
8711 10412
3514 5938
64 144
49 80
334 63
838 1934
412 94
334 5618
15 46
lls 44

141s 23
3518 564
334 414
2918 395*

6 14
38 6014
138 6
533 3934
8 1338
3238 71

1-11 1-26
2 1.13
104 254
334 6711
_ __ 

--- 
_

-5 I41/
1114 284
46 90
154 2734

11, fe
394 534
57 8278
54 1312
20 3318

- For footnotes see page 2602.
a  
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Stare Jan 1
On Basis of 100-s8are Lois

Auk ,
1933 rn
Sept.30

  1445

Range for
Tsar 1934
- -----Low Hi_oh

$ per "Aare
2858 3918
412 15
1514 27%
11 458
11 618
8 20
13 27
3814 57
804 108
9812 11312
518 1214
1718 38%
3 8
15 3034
el 60*

'11 2
1 318

2034 381
21 558
31 51 14

11 414
$2 52
439 to
51 13/
51 1314
4 774
$814 49

IV id,*
6 1112
57 89
8 1212
81 3118
714 171
6 11 18
0111 681
15 '2712
1812 42
11,4 11P4

1214 19,8
86 1081
20 815%
115 137

1058 2218
512 109
1478 3314
111 361
14 4114
3112 4734
5 13
$014 74
50 66
2/ 8

39 6412
1544 3318
658 1158
6 13
311 4114
19 764

17-14 -3514
12114 127
3 8
35* 17
413 17

10 33
1114 3853

9612 114
21114 42,4
23,2 2714
26 41
3914 50,8
6 1558
474 66%
1 14 3
a 7
10 381
412 10 ,8
3/ 1358
- - -

-51-1 -.74-14
DM 118
1112 2514

1 14 314
45* 1534

- -- - --
-31 -534

12 A ,
112 54
/13 551
31 61
191 2913
30 63%
2,2 612
6 12
1312 63'.
8 18
39 521
4 121,

50 83
212 9%
4 814
1313 2212
478 11
10 20%
11 5/
17 34 2
il 14%

64,2 87

24 40
3/ 812
34 41
51 812

- -- - -
-42 fi'l
3 61%
6014 78
158 553
81 953

-1-1 -8-12
6 39
1 a

30 5874
102 1281
39% 61)/4
35/ 501
1112 20%

Saturday
Oct. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23

Thursday
Oct. 24

Friday
Oct. 25 Lowest Highest Low

$ per share
4318 4314
.234 4
20% 2038
478 1

*13 158
.81 9,
*14 15
3412 35
10934 110

*11214 114
9113 1114
4958 51
3 3
16 1712
*64 65
1 1
434 1

2958 2958
*234 3
5738 5814

*278 3
6312 6312
1078 11
958 98
1934 20
412 412

*41 44
3014 3014

*3458 36
iPZ 952

*8914 93
1034 1034
15 1534
518 514
1038 1034
91 91
*40 4312
*62 6212
251 2638
1118 11132

011112 11212
2318 2312

*135 140

227  23

-.3.1758 -111-4
9 958
12 12

*2212 25
*6 7
*5514 60
91 01
434 5
734 8
8014 801 1
3512 3512
1258 1212
13 1312

*43 46
81 8314

*10312 104
1118 1458
12612 12612

5.4 6 4
338 338
41 418

*91 1018
1014 1012
17 2

*113 11358
3318 3358
2514 2514
*20 2118
4514 4514
2334 24
6314 6312
*134 278
*47 5

.4118 42
1738 1712
714 713
57 618
72 7312

•12018 12012
*2212 2312
.218 214
•10 1038
21% 22
•712 812

1958 20
22 12

.234 3
*658 7
*5 558
2139 2178
3114 3134
87 01
914 938

.17 1878
3334 3438
*58 5812
1212 1258

•101 106
61 638
3 3

*2612 2778
•718 818
2234 2318
218 218

•15 10
834 834

*98 9912

.41 43
914 511
62 63
778 8

•1013 1138
12 1214
632 6,12

•94 95
412 412
612 658
1614 1614
26 2614
*3 338

*2112 2353
134 134

7934 7934
128 129
3714 377
71 7133
19 19

S per share
4234 4234
*234 4
2014 2034
479 1
114 158

.818 9
14 14
3412 35

*109 110
*11214 114
1012 1078
50,4 518
273 3
1714 18
644 65
% 12
*34 1
30 3114
*27 3
.5834 5934

28 3
644 654
10% 1118
938 934
1934 2012
439 458

*41 4312
3014 3014
*3514 36
913 98
93 93
101 11
1534 1618
518 514
1034 103
*90 9118
.40 4312
.61 62
26 2653
1/1,2 Ills

*11112 112
2312 2334

*13512 140

2258 2278

-172 11(2
918 912
12 1212
24 28
6 618

*5514 60
92 92
5 512
712 8
81 81
3512 357
1214 1258
1334 1412
457 47
8134 84
10334 10334
1439 l44

12518 12518
6 6%
338 312
4 538

10 12
1078 1314
*178 218
113 113
33% 3412
2514 2558
*20 2112
4512 464
24 2612
63% 64
17s 17s
518 51s

4118 4118
1734 1838
73 734
614 7
73% 74
12014 12012
2253 2253
218 212

*10 1012
2218 2212
*758 312

197 2012
*38 %
*234 3
*653 7
518 514

2114 22%
311 3214
834 918
934 1018
17 1712
3438 36%
5812 5812
1214 1214

*102 106
614 612
314 314

*2658 2778
712 7,2
238 23%
218 218

*15 19
9 91
9858 9918

*41 43
912 934
631 64%
8 838
11 11 18
1214 1212
64 7
9434 9434
112 413
658 63s
1614 1634
26 2614
3 41
24 2834
*11 218
8014 81
129 129
3734 381
711  7212
19 19%

$ per share
431 4314
0234 4
2018 2034
79 1
15 158
*81 0

*1412 15
3434 3558

*109 10913
*11214 11334
1014 1013
50 5114
278 314
17 1818
65 66

1
38 

1 
12

30 307
3 3
5878 .59%

*278 3
64 6512
1034 11
91 934
2034 211
139 412,

*41 4412
.30 3158
36 36
98 1058

9314 9314
1034 1034
1534 1718
478 514
1078 1078
90 90
*40 4312
•601 62
2539 2639

1152
*11112 112

2334 2378
*13512 140

221 2378

-1814 18-4
9 912
12 1314
*25 29
618 61
60 60
92 0214
51 534
712 8

*80 8112
35 3512
1238 1212
1434 1512
4612 47
80 8134

*10312 105
1414 1434

12612 12612
57 61
353 438
538 614

1339 14
1438 1512
2 218

*113 113%
343 3514
2512 2558

.20 2112
46 47
25 2634
631 6414
178 17
514 514

*4112 4312
18 1858
734 834
67 714
738 74

*11978 120%
23 2312
214 214
1012 1114
2214 23
*71 812

1938 2014
*38 %
3 3
64 634
514 51
2178 2212
3112 32
81 918
958 10
1712 18
34 35
5812 5813
1112 1112

*100 106
6 618
314 314
2778 28
712 8
23% 2378
218 2%

.15 19
94 938
9933 9958

*41 43
91 Ps
6353 6414
814 812

*1012 11
12% 121
61 7
95 95
458 412
634 71
1658 1678
251 261
41 5
30 33
0154 2
80 8012

*125 12912
381 384
7058 7214
18% 1958

$ per share
4314 4314
*234 4
2018 2012
*78 1
112 158
89 9
15 16
35 3512
110 110
11211 11214
1012 1112
4934 504
318 312
181 1858
6814 6814

12 12
*34 1
3012 3112
*234 3
588 5978

3 3
65 6534
101 1158
91 934
21 2134
414 438

*41 4412
*30 3138
*3612_
1014 -1-03-4
9412 96
1078 111
1612 17
478 5
11 1134
9178 93
4312 4312
61 6278
2538 2614
1152 1178

112 112
2358 2458

*13512 140

24 2412

Ws -191-4
953 912
1212 1318

*2512 2712
618 614
5512 5512
0213 03
514 558
712 758

*80 8112
.3.14 3514
1214 1212
1434 1514
4614 4612
8012 82
105 105
14,2 1432

12912 12912
534 57
438 4%
6 658

1378 14
1414 161
2 2

*113 11358
3514 3612
2512 2534
*20 2112
47 4812
26 2678
6412 6412
134 134
51 514

*4114 4334
1734 1814
81g 834
678 75
74 7414
120 12012
2312 234
214 258
1034 12
22 2234
814 814

191_ 1978
*38 %
234 3
678 714
31 57
2214 23
311 3212
0 914
978 1014
18 19
34 35
58 5834
*11 12

.100 1013
618 6%
*3 34
*2634 28
*773 812
23 2458
218 218

.15 19
938 978
99% 9958

.41 42
914 912
631 6453
838 9
1078 1118
1238 1358
6i2 678

*93 95
453 5
68 7
1614 1678
26 2614
178 .5
32 34
*134 218
8078 807

.125 12912
3734 3814
71 7214
1918 1958

$ per share
4312 4312
*3 4
2018 2114
1 1
112 112
812 812
17 17
3434 3514

*103 110
112 11214
1119 1112
4813 5018
338 312
17 1814
68 68
38 12
34 34

3058 3112
*278 3
59 5912

*278 3
64 6512
1118 1158
914 91
2014 2112
418 414

*11 4312
*3014 3138
3612 3612
1012 11
9578 9612
1114 1178
16 1634
134 5
117 1212
9112 92
43 43
6234 63
251 2534
his 1214

.11112- -
24 24-38

*13534 140

2114 2434

-iiis -II'
9 939
1234 1318

*2514 2712
61 612
57 58
*9012 91
538 558
758 734

*80 8112
3234 337
1214 1212
1312 147
4512 46
80 81

*105 10518
14 1458

*12512 12834
534 5%
418 412
658 6

13 13
1353 1414
2 218

11318 11318
3534 37
2512 2714
2112 2112
4814 4934
26 2612
64 6412
.1711 2
5 3

*4414 4334
1712 18
838 97
758 8
74 7439

.120 12014
24 2418
238 23
1114 12
22 2212
*712 812

1958 1978
.32 12
212 212
714 714
534 6
2258 2318
311 321
81 914
934 1038
1914 1934
341 3614
59 59

*1058 12
*100 106
658 678
*3 314
*2714 27%
*772 8
24 241
21 214

*15 17
058 101
9918 0958

*41 43
918 958
6114 6234
81 91

•1034 11
1334 14%
658 634
06 96
47 518
658 7
1612 1634
26 2614
43* 434
2934 3112
2 2
8034 8114
129% 12912
3712 38
7058 7214
191 1953

$ per share
43/ 44
*3 4  
2034 21%
4.1 1 8
*113 134
813 812

•14 18
35 3512
110 110
11113 111,2
11 1114
1814 4934
314 338
17 1818
68 684

32 58
1 112

3013 3138
*278 3
5934 601

3 318
65 6614
1118 1158
9 912
2012 2138
418 418

*1178 4212  
*3014 3138
*3634.- -
1078 118
9712 9112
111 4 1134
1612 1753
478 5
12% 1312
94 9534
*40 43
62 63
2614 281
12/4 1212

11112 11112
2414 2412
13634 13634

2412 2178

"ii:is 19-
9 958
1258 1314

*2514 2712
614 614
53 58
9214 03
514 512
712 71
79 79
3214 3314
1214 1212
1358 134
45 4512
80 8218

*10414 10518
14 1414

*12512 12834
538 57
418 47
614 6/

1334 15%
1112 1712
2 2

*113 1135
3614 3714
2714 2814
2112 22
4912 50
2634 2712
6418 654
2 2
553 6

4334 45
1712 18
938 1012
734 8
741  7414
11978 120
2414 2512
238 212
11 1112
2218 2212
*712 81

x1938 1978
*32 12
234 3
7 714
57 6
2234 2314
31 32
834 9
10 1012
1914 1914
3512 3718
*59 5912
11 1118

*100 106
7 714
3 3
28 2812
8 8
24 2412
214 3
17 1914
10 1014
9958 100

*41 43  
91 914
611 6234
9 914
11 11
1418 15
658 7

*96 97
45 5
69 714
1658 1714
261 2738
458 41
29 3033
2 214

8012 81
*12913 133
x3712 3734
7114 72
1914 1912

Shares
3,000

12,200
1,400
800
520
40

5,400
170
60

3.100
41.900
21,900
6,920
170

16,900
2,600

21.800
300

39.500

1,600
970

24,500
17,300
15,100
1,700

200
90

40,700
3,400
11,000
62,900
9,000
5,000
1,700

40
300

14,200
00,300

600
5,600

10

16,800

46,900
11,900
10,000

200
1,200

110
600

28,200
2,800

40
3,200

23,700
12,100

420
9.600
200

56,058
120

22,400
20,900
22,200

1,900
26,800
2,800
300

49,300
98,400

400
74,200
6,700
5,600
3,000
2,100
500

32.800
101,500
253,300
2,600
180

3,700
8,800
6,300
10,900

200

41,400
800
700

1,700
15,600
80,200
15.300
42,300
18,200
2,700
12,800

800
1.200

20.900
400
600
800

21.800
7,000
200

39,700
3,100

42.900
10,200

104.400
2.100
17,800
19,600

300
12,600
6.300
11,000
10,900
6,400
3,800
1,200
2,000

60
5,400

30,500
13,600

par
Royal Dutch Co (N Y !harem)._
Rutland RR 7% pre 100
St Joseph Lead 10
WS Louts-San Franc1sco__--100
 100

St Louls Southwestern 100
Preferred 100

Safeway Stores No par
65' preferred 100
748 preferred 100

Savage Arms Corp No par
Scnenley Distillers Corp 5
Schulte Retail Stores 1

Preferred 100
Scott Paper Co No par
:Seaboard Air Line No par

Preferred 100
Seaboard 011 Cool Del-No par
Seagrave Corp No par
Sears. Roebuck & Co No par

Second Nat Investors 1
Preferred 1

Serve] Inc 1
Shattuck (F G) Na par
Sharon Steel Hoot) Vo par
Sharpe & Dohme 'Jo par
Cone preterred ser A N,, par

Sheaffer (WA) Pen Co_ _No par
sue/1 Transport * Trading ___X2
Shell Union 011 No par
Cone preferred 100

Silver King Coalition M1ne3_5
ellintureas Co No par
8111111112 Petroleum 10
Skelly 011 CO 35

Preferred 100
Sloss-Sheff Steel & Iron-100
7% preferred 100

Snider Packing Corp_ _No par
Socony Vacuum Oil CoIn__15
Solvay Am luvt Fr pref 100
So Porte 11100 Sugar No par

Preferred 100
Southern Calif Edison 25
Southern Dairies class A No far
Southern Pacific Co iOU
Southern RallwaY IOU

Preferred 100
Mobile & Ohio stk troll; _100

Spalding (AG) & Bros___No par
let preferred  _100

Spang Chalfant & Co Inc pref... 100
Sparks WIthington No par
Spear A Co No par

Preferred 100
Spencer Kellogg & Sons __No par
Sperry Carp (The) v to 1
Spicer Mtg Co No par
Cony preferred A No par

Spiegel-May-Stern Co No par
611% preferred  100

Standard Brands No par
Preferred No par

Stand C003113 Tobacco_ _No par
:Standard Gas & El Co No par

Preferred No par

3801101 prior Prof No par
$7 cum prior prat No par

Stand Investing Corp_  No par
Standard 011 Export pref____100
Standard 01101 Calif No par
Standard 011 of Indiana 25
Standard 011 of Kansas 10
Standard 01101 New Jeraey 25
Starrett Co (The) L B___-No par
Sterling Products lins 10
Sterling Securities" el A___No Da

Preferred No par
' Convertible preferred 50
Stewart-Warner 5
Stone & Webster No par
:Studebaker Corp (The) new__1
Sun 011 No par

Preferred 100
Superheater Co (The)____No par
Superior 011 1
Superior Steel  100
Sutherland Paper Co 10
184,13O48 (J0 of Amer (The) 64)
Swift & Co. 25
:Symington Co No par

Class A No par
Telautograph Corp 5
Tennessee Corp 6
Texas Corp (The) 25
Texas Gulf Sulptor No par
Texas Pacific Coal & 011 10
Texas Pacific Lam Truat1 1
Texas & Pacific RI CO 100
Thatcher Mfg .. _ .. ___No par
83.60 cony ire No par

The Fair  ..No par
Preferred . ___100

Thermold Co 1213
Third Avenue 100
Third Nat Investors 1
Thompson (2 R) 25
Thompson Products Inc_ No par
Thompson-Starrett Co___No par
$3.50 cum pret No par

Tidewater Asaoa Oil No par
Preferred 100

Tide Water 011 No par
Timken Detroit Axle 10
Timken Roller Bearing_ _No par
Transamerica Corp No par
Tran.scon A Western Air Inc__ 5
Transue & Williams St'l No par
TM-Continental Corp No par
6% preferred No par

Truax Tract Coal No par
Truscon Steel   .10
20th Cent Fox Film Corp_No par

Preferred No par
Twln City itapid Trans_ No par
Preferred 100

Olen & Co No par
Under Elliott Fisher Co  No par
Preferred 100

Union Bag & Pao Coro___No par
Union Carbide A Carb-No par
Union 011 California 26

$ per share
2911 Mar 12
3 Apr 18
1014 Mar 13
34June 6

1 Apr 3
6 Apr 15
12 Mar 4
32% Oct 3
10454 Mar 11
10612 Feb 7
6 Jan 15
22 Slur 12
134 Apr 4
8 Apr 4
65 Jan 2
!chine 29
1 Aug 1

20% Mar 12
29 Oct 14

31 Star 12

118May 6
40 Apr 3
758 Mar 13
714 Mar 14
9 Mar 11
314 7.6 tr 12

xil12 Oct 17
30 Oct 5
20% Jan 2
512 Mar 19

6314 Mar 21
818 Feb 15
6 Mar 15
434 Oct 24
613 Jan DS
60 Jan 22
13 Mar 20
24 Mar 12
1514 Apr 3
1058 Aug 30
107,2 Jan 15
20 Jan 30
132 Feb 4

1058 Mar 13
3 Slay 6
1234 Mar 18
512Ju1y 8
7 July 8
15 July 23
5 Mar 14
42 Apr 2
5912 Apr 3
3% Mar 13
314June 25
65 Mar 23
32 Apr 3
714 :Mar 14
812 Mar 14
3314 Feb 14
431  Mar 27
10134July 26
12I2Sept 18

12258490e 4
21 Mar 15
112 Mar 15
1% Mar 15

434 Mar 15
6 Mar 15
%July 17

111 Jan 3
273 Mar 15
23 Mar 15
20 Oct 2
3534 Mar 18
12'i Mar 14
584 Jan 15
Ds Mar 19
318 Star 28
36 Mar 5
65* Mar 6
212Mar 14
214 Apr 17
6012 Star 20
11512 Jan 10
ill Apr 4

158 Jan 2
5 Star 18
17% Oct 8
314 slur 6

15 Sept le)
4 Apr 15
114 Apr 29
614Sept 20
4 Mar IS
1612 Mar 13
283 Apr 4
31 Jan 2
81 Jan 15
14 Apr 12
131May 8
511 May 4
514 Apr 10
611 Jan 7

Mar 7
2 June 28
16 Mar 15
612 Jan 7
1338 Mar 13
158 Mar 15

17 Apr 23
752 Star 18
84 Jan 8

264 Mar 15
458 Mar 15
281 Mar 15
474 Mar 12
714 Star 29
51 Mar 14
178 Mar 13

69 Apr 4
358 Oct 14
3% slur 13
13 Aug 28
2158 Oct 3
212June 5
18 Mar 18
118June 10

634 Mar 20
12612July 17
29 May 28
44 Jan 15
141 Feb 6

8 per shard
4434 Aug 14
512 Jan 3

2338 Oct 4
2 Jan 8
21 Jan 8
14 Jan 12
2178May 13
46 Jan 2
11314June 29
11412June 19
1278 Oct 7
5178 Oct 21
4 Jan 2
201 Jan 18
70 Aug 16

78 Jan 4
153 Aug 14

3578May 9
47  Jan 26

6138Sept 9

31 Oct 25
6614 Oct 25
1214Sept 11
1014 Oct 10
2178 Sept 19
538Sept 6
50 July 23
3114 Sept 21
37 July 29
13 May 19
9913 Oct 21
19.1, A , '6
1734 Oct 25
18/ 2. 4
1312 Oct 25
98 Aug 23
1434 Oct 16
69 Sept 30
2838 Oct 25
15347.1 .1, 44
112 Oct 1
28387.lay 24
160 July 5

2478 Oct 251
59 July IL
21125e01 11
1612 Jan 4
205" Jan 4
3314 Jan 12
8 Aug 17
681 Aug 19
94 Aug 27
51 Jan 2
812 Oct 18
81 Oct 2 l
36101.0 11
1312 Sept 18
1512 Oct 22
4712July '2
81 Oct 21
105 Oct 23
191 Jan 3
130 A or 9
614 Oct 19
914 Aug 17
1138 Aug 17

255* Aug 12
2712 Aug 17
218Sept 9

116 Apr 6
387  Slat 74
2814 Oct 25
32 Neb ,l
5012SINY '31
2712 Oct 25
671 Aug 13451
218 Sept 10
6 Oct 25
45 Oct 25
1858 Oct 22
1012 Oct 25
8 Oct 24

75123.1.1, es
121 Mar 23
2612Sept 16
3 AM 7
1234 Aug 27
23 Oct 22
9 Sept 30

2012 Oct 21
/2 J.. 1
358 Sept 30
97  Jan 9
6 Sept 13
231 Stay 17
36% Feb 19
914 Oct 7
1213May 14
351 Jan 101
3718 Oct 25
59 Sept 19
121 Oct 191
100 Oct 16
714 Oct 25
0 la, ti

2312 Oct 25
814Sept 13
2458 Oct 23
312 Jan 7

2314 Aug 6
12 May 73

10358 Aug 17

4312Sept 4
97  Aug 1
6158 OM 21
914 Oct 25
1214 Oct .0
15 Oct 25
714 Sept 10
96 Oct 24
678May .,,
758 Aug 27
1834Sept 3
27385ept 6
5 I. -1, IS
31 Oct 23
23 Aug 6
8214 Oct 15
133 Ayr 5
50/ Jan 22
7212 Oct 21
211,8MaY 23

$ per eh
2858
3
10,4
4
1
6
12
32%
80
901
412
1718

1 34
8
37%

14
58

19
212
30

11
30
312
6
4
314
30

, 712
19
512

*7 4512
83 514

6
5
6
42
12
15
3,2

43 012
16
20
112

3
10,2
1234
512
7
IS
5
3014
20
'278
11

3012
121
358
6
18
714

t 45
1212

120
212
1 12
134

434
6
„

9412
2613
23
19
331
6

1
253
2818
4,2
212
214
42
96
211

1,4
41

I 534
318

3 11
i,

1,4
614
3,8
1612
2234
'2 12
6
1312
8
381
4
45
211
2
13
41

10
11
17

., 712

.7 43%

18
3
21
41
7,4
412
11

Si
153
3%
13
2434
1
412
1

2212
95
29

"31
1112

For footnotes see page 2632
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Rases &sea 10s.1
Os Baste of 100-ehars Lot.

July 1
1933 to
Sept. 30
1935

flange for
Ydar 1934

Saturday
Oct. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23

Thursday
Oct. 24

Friday
Oct. 25

EXCHANGE
Lowest Highest High

$ per stars
90 1334
714 89
1552 25,4
818 1514
314 612
8 17
2114 29%
107 120
35 5038

2114 3772
914 1814
3,2 10%

5984 7594
31, 714
59 77
1112 20%
86 99%
1% 3%

4 1334
30 68
214 84
54 78
404 63
1124 140
164 464

78 3
414 24

1512 33
1612 19%
112 4
4 14
11 3712
6 1514
634 78
3414 5114
115 146
452 104
32 644
54 114
7 1984
45 80

4 1234
11 24
24,s 6114
96% 141
5412 65%
2938 5973
674 9918
99 140
(26 150

112 538
4 175

1914 2213
14 31,4
412 1212

2544 98
9428 3634
80 80
Vs 54

10 26
59,4 84
65 80
3,8 9
1618 27

52 8
95 112
14 47,.
24 852
14 612
4 874
2214 2978
844 11611
214 6as
5 12
14 358
24 36
294 84
15 3178
1 34
314 1358
8 284,
1312 31
3 7
65 90

34 214
1534 3584
5312 744

4412 70
514 80
45 x6812
8912 11058
7834 105
134 64
12 212

71g 17,4
914 23
2% 812
4,8 1712
2913 6678
1572 36
277s AM

82 95
6 1512
1658 2912
Wit 3714
2412 29
24 38
114 29
34 67
15 2812

3114 3112
11, 374
5 11,4

5,4
2718 3414
414 9
12,4 3232

£114 5514
1312 314
3112 63
23,2 42
1672 75
5412 76
14 2212
2,4 714
28 47%
13 22,4
12,8 33,4
34 59,4
112 4,4
338 7,4

Low Low

$ per it
8212
62%
1324
812
3%
7
19
10414
2014

2 51,
112
20,4
613
234
50
3
4912
9,4
8212
1

114
10
22,
46
37
10814
15

414

12
1314

11
412
60
3414
110
314
32
34
7
45

3
918
1718
5314
5112
2712
6714
8134
1244

3, 4
12

1914
114

334
5414
2318
80
172
to
574
80
2
15

38
9 95
8 1

114
1

• 37,
5 • 1518

9 80
1,4
5
114

6 24
214
12

7 212
6 772

1312
3
60

3 s,
15

9 49

34
394
36
8812
78%

8
8
7 512

712

7 113
7 238

2058
15,4
3772

7 77
5
16
1214

9 18
21
1112
34

3 64

9 13
114

27 4
8 1

22%
21 318

.1 1114
4, 68
18 35
7 11,4
17 2512

20
24 12
28 47,4
25 11,8
25 2%
25 25
21 1018
9 12%
25 • 30
25 118
10 2,2

per share
9312 95
8838 8838
22 22
2012 2118
934 10

•13 1412
2214 2238

"112 11434 *112
*6634 6712
*1814 1918
478 5
41 41
1058 10,4
1158 12

*8112 854
*418 414
69 6912
1618 1632

107 107
•6 612

5,4 6
'63 70
6412 6412
154 154
*3218 35
1 1
94 933
1712 1778

*2058 2034
*14 313
1634 17
2318 234
1038 1118

"83 87
8018 81
158 158
*81g 858
4658 4814
9 9
15 15
70 70

514 514
1312 14
3412 3814
9312 9434
"71 724
4538 4614
10934 110
*134 13818
*16014 1691

233 238
4 4

*2238 ----
1714 1818
3134 3134

•108 11012
•4033 41
*5718 73
334 34
25 2534

"107 110
*10834 10934
*3 414
*164 22

*67 70
'115 ____

*114 112
"238 278
.158 2
838 858
2812 2812

"119 11978
378 418
.858 912
2 2

•40 41
712 734
42 4212

33 ba
314 314
*9 1038

.521 23
•538 54

•1 114
4712 4814
*80 8118

'80 8112
.87 8912
•78 8012
•11614 1174
•11012 11212

";iE8 i"
1312 1312
112 112

.34 328
5912 6214
2234 23
8518 88
118 118
23 2412
*3534 364
22 2214
*20 40
1344 60
24 244

•91 94
1434 1514

13,4 14
.1,8 2
12 12
2 2

V3-8

"7313 74
5818 59
17 174

.4234 4334
"3512 354
"4712 4812
79 79
•2072 3114
578 6
73 73
3812 3912
2512 264
•78 80
8 818
478 5

$ Per share
92 9512
•87 89
22 2234
2058 2138
978 10
1414 1412
2134 2234

11434 "112
6712 6914
*184 1938
478 5

4012 4138
1038 1078
12 1218
85 85
414 412
68 6914
1614 16%
10714 10714
6 6

578 64
65 65
64 64
153 153
34 35

g 1
938 934
18 1812
2034 2034
•158 318
1612 17
234 2312
1034 1114

'83 87
8114 82
158 158
818 812
4734 49
ogl, 9
1434 15
71 71

514 6
1378 1438
3658 3778
95 96
.71 7218
4578 464
10812 11012

•134 13818
*16014 16912

214 21
4 78

2412 2413
18 1812
3114 3214

"108 1101
4012 41
"5718 73

358 334
2514 2584

*108 110
109 109
*3 41
*1612 22

70 72 I
*115 ____

*114 112
*212 278
*158 2
814 833
2878 2914

.119 11978
418 414
*858 912
2 24

4012 41
74 813

4210 4512
58 58
314 338
.914 1038
22 22
578 614

"80
*1 114
48% 4834
8114 8114

8112 8112
•87 8912
8013 8012
11712 11712

*11012 11212

712 758
•13 14

112 112
314 314
6278 6438
2212 24
8634 8838
118 118
2414 273s
3612 3612
22 2212
•20 40
*44 50
24 24
9112 0112
1478 1532

144 1414
2 2
1118 1112
218 212

714 738

5914 61
1714 17,8
43 43
36 36
4934 50
79 7934
3112 31,4
6 612
74 7534
3934 40
2534 2638
80 8012
8 814
5 518

$ per share
95 96
8878 8878
2238 224
2018 2114
912 10
15 1514
22 2212

11434
6812 71
1812 1812
44 558
404 4134
104 104
1134 12
84 85
412 412
6658 68
164 17,8
107% 10712
*558 638

54 613
*6612 70
634 6334
153 15312
*3334 35

78 1
934 934
1833
2058 204
•1ga 318
1612 17
23 2312
11 1114

'83 87
8012 8134
158 15812
818 813
4714 4878
*91, 84
1412 15

•70 71

578 614
1358 1414
37 38
9414 9612
'71 7334
464 4712
10938 11012
*135 13818
*16014 16912

212 278
78 78

2412 2412
1734 1858
3034 31

•108 11012
404 404
'5718 73
34 34
2538 2718
110 112
10912 1094
*3 41

*1612 22

7212 75
*115 ____

112 138
*212 278
*158 2
858 834
2914 2938
119 119
4 418
9 9
2 218
41 41
74 818
4312 44

58 58
333 34
1018 1018
22 2312
618 612

•80
*1 114
4812 4914
8114 8113

80 80
8912 90

'78 8014
117 11712

"11012 11212

77 14
14 1414
132 112
3% 312
61% 6312
2312 24
8512 874
117 118
26 2714
36 3618
2112 224

."20 40
•44 50
2412 2512
*9112 92
1458 154

1414 141
2 2
1134 113
24 21

-7214 -53-4
59 6078
1712 1814
4212 4312
35 36
49 49
•79 7978
31,4 33
618 612
7512 7712
3812 394
264 2834
8112 8112
778 818
5 514

per share
9334 97
*88 8812
2214 23
20 2038
912 94
1412 1412
214 2218

'112 11434
7012 7112
1814 1814
538 534
4034 42
1014 1058
1134 12

'8334 8478
412 44
6778 6814
17 17%

10712 10712 '10718
"512 64

----

514 6
*6714 70
6334 6418

•15112 15312 "15112
'3418 35
4 1
912 1034
184 2014
2034 2034
•158 318
1618 1678
2338 2414
11 1118
84 84
8134 83
15812 15812
814 878
47 48
"85/4 9
1412 14,4

*70 71

618 614
1334 14
3758 384
93 9434
72 7212
4612 4734
110 11012
134 136
*16014 16912

234 318
78 78

• "2238 2512
1814 1834
30 304

*10812 1101
4012 401
•5718 73
34 41
2714 307
116 120
109 110
•3

'1612 22

7534 76
'115 

 

*112 134
234 3
*153 2
9 914
294 294
11812 1184
4 418
.858 912
178 2

4018 4012
734 8
4412 4512

58 53
34 35
*912 1078
23 24
6 614

•80
*1
49 521
81 813,

8112 811
9014 91
8014 8014
117 11712

"11012 11212

734 88
1438 16
112 112
338 358
6034 6338
2412 2512
8514 8714

*11514 117
2534 2678

•3512 3614
2134 22

'20 40
"44 50
2512 27%
01,4 92
1412 15

1412 1478
•178 2
11$8 1138
218 218

7 758

71 7184
5812 5912
1712 18
42 43
3412 344

*4712 50
794 794
32 33
614 612
7512 7512
39 3912
2638 27
84 87
84 9
5 514

$ per share
9334 9634
EiS 88
22 2214
1978 2038
918 938

'14 1514
2134 22
11214 11214
7012 7112
*1814 1912

514 54
404 4112
1014 1012
12 1212
8478 844
45, 458
674 6814
174 1712

10712
'512 614

Slj 6
*6813 70
64 641,

15311,
35 35
78 1

10 11
1914 20
2012 2012
.134 312
16 1734
2838 2558
11 1112
85 87
8212 8334
15813 15834
878 9
48 4734
812 84
1412. 1434

"70 71

534 618
1418 144
38 3912

.72 72
4838 4712
10912 110
137 137

•16014 16912
234 3
34 4

•224 25
1778 1814
304 3158

•10812 110
4014 4012
•574 73
4 414
2912 304

*118 121
110 110
*3 4

*1612 22

*72 75
•115
•112 134
3 3
2 2
94 914
2934 294

•1184 119
418 41

.858 9
178 17

"3912 40
758 8
45 4538

58 5s
314 34
•9 1078
2314 2334
6 6

*S0
1 .1

5314 5412
814 8218

81 81
9114 92
8012 8012
118 118

•11012 11212

734 814
1514 1614
112 1%
3,8 3,3
604 6214
2412 2514
8512 86,4

*11518 117
2534 2638
3512 3512
2213 2214
•20 40
'44 50
264 27

'9158 92
1414 1434

1434 15
•178 2
1112 1112
214 21,

67 714

70 7174
5734 5812
1712 1712
.218 4234
34 3412
4712 474
SO 80
3414 3,03
6 64
75 71
39 394
2638 27
8712 8712
9 934
518 514

$ per share
95 9612
87 8712
22 2214
1978 2038
94 912

'14 1514
2134 2214

'112 11434
70 70
1834 1834
5'8 534 168.800
41 4134
1032 104
1214 1212
8478 844
412 5
6734 6812
1714 1712
1074 10712
534 5,4

57 614

6414 6414
*15112 153
35 35

78 1
1012 11
1914 2018

'2011 2078
'134 3
1718 1734
2534 2614
11 11%
88 88
8234 83
15812 15812
838 838
46 4678
84 812
1458 1434
70 7034

578 6
1438 15
39 3978
97 9734

'71 72
464 4712
10912 110
13612 13612
*16014 16912  

212 3
4 1

25 2534
1734 181%
311 314
110 110
3912 394

.5718 73
4 418
2912 30

*117 121
10918 10918
*3 4

*1612 22  

75 75
•115 _

134 24
34 334
2 2
94 914
2912 29,4

•11812 119
4 4
*S58 9
14 2

3912 3912
734 818
4512 4734
4 58
314 352
*9 1072

'2214 2312
*54 578
*SO

-1 1
53 53,4
8214 83

"78 83
91 92
80 80
118 11811
11212 11312

78 8I
1512 1638
113 112
312 352
614 63
2434 2532
8578 8712
116 117
25 26
3512 35,5
2212 25
*20 40  
•44 50
2612 2612
92 9212
144 1514

15 1512
134 17s

11,2 1112
214 214

--7

"id 7118
5712 5878
18 1914
42 46
34 3534
47 49
•77 79
3412 35
6 7
74,4 81
39 39,8
26,8 27%
89 8918
938 1058
5 558

Shares
13,200

600
4,700

55,100
20,100

700
3.600

10
7.700
300

18,900
13.100
3,800

90
4.200
8,300
58.600

800
200

------

11:565
700

1.200
110
50

7,500
1,880

21,200
1,300

1,200
5,900
3,700
700

5,000
3110

2,500
21,900

800
2,800
400

17,700
27,900
35,200
10,200

600
127,300
4,100
500

15,200
11,800

100
8,400
5,400

20
1,000

8,600
21,000
1,800
330

250

- Yioo
4,500

60
7,400
2,700
100

12.000
300

2,700
600

90,700
4,020
1.800
4.900
100

1,100
5.300 

70
47,400
2.300

100
36
8
270
12

-----

-3.700
2.300
1 900
1.800

113.700
16,200
48,900

180
24,000

200
9,800

6,100
800

37,:>00

5,500
600
90

1,600

154,900

- i6,000
44,100
5,200
1,170
1,800
150
700

2,30C1
76.500

730
7.900
23,100
1,800

24,900
12,800

I Par
Union Pacific 100
Preferred 100

Union Tank Car No par
United Aircraft Corp 5
United Air Lines Transp • $ a_..5
United American Boach_No par
United Biscuit No par
Preferred 100

United Carbon No par
United-CarrFaatener Corp No par
United Corp No par
Preferred No par

United Drug Inc 6
United Dyewood Corp 10

Preferred 100
United Electric Coal No par
United Fruit No par
United Gas Improve No par

Preferred No Par
:United Paperboard 100

United Piece Dye Wke___No par
6 yi % preferred 100

United Store, class A-No par
Preferred class A No par

Universal Leaf Tobacco No par
Preferred 100

Universal Picturea lel pfd 100
:Universal Pipe & Rad 1

Preferred 100
U S Pipe & Foundry 20

1s8 preferred No par
  US Distrib Corp No par

Preferred 100
U Et Freight No par
U S & Foreign Seour No par

Preferred No par
US Gypsum 20
77 preferred 100

U S Hoff Mach Corp 5
U 13 Industrial Aloohol___No par
U S Leather • t o No par
Clan A • I o No par
Prior preferred • t a 100

U S Realty & Impt No pa
U S Rubber No pa

let preferred 10
U S Smelting Ref & Min 5

Preferred 5
U S Steel Corp 10

Preferred_  100
U S Tobacco No 90
Preferred 100

Utilities Pow & Lt A 1
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am___No par
Van Raalte Co Inc 5
7% lst pref 100

Vick Chemical Inc 
  Vicks Shreve & Pac fly Co pf _100

Virginia-Carolina Chem __No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pt No par
  Virginia Iron Coal & Coke_100

pref 100

Vulcan Detinning 10
Preferred 100

:Wabash 100
Preferred A 10
Preferred B 100

Waldorf System No pa
Walgreen Co No pa
634% preferred 100

29ialwortb Co No pa
Ward Baking clan A No Pa
Class 13_  No pa
Preferred 10

Warner Bros Pictures 6
$3.85 cone prat No par

3 Warner QUinian No par
Warren Brea No par
Convert1bIe prat No par

Warren Fdy & PIDO No par
Webster Eisenlohr No par
Preferred 100

Wells Fargo & Co 1
Wesson Oil & Snowdrift __No par
Cony preferred No par

Weal Penn Elea clam A No Isi
Preferred 100
6% preferred 10

West Penn Power pref 100
6% preferred 100

West Dairy Prod al A____No pa
Class II • I a No pa

Western Maryland 10
3c1 preferred 10

Western Pacific, 10
Preferred 10

Western Union Telegraph_ -100
Westingh'ee Air Brake___No pc.
Westinghouse El A Mfg 5

1s8 preferred 5
Weston Elea lnstruml___No par
Class A No par

Weetvaco Chlorine Prod No par
Wheeling & Lake Erie RI C0_100
6% non-cum preferred__ -100

Wheeling Steel Corp No par
Preferred 100

White Motor 50

White Rk Min Syr att --No pa
White Sewing Machine___No pa
Cony preferred No pa

Wilcox 011 A Gas 
  W Ilcox-Rich Corp clam A _No Par

Wilson & Co Inc No pa
Class A No pa
$8 pref 100

Woolworth (F W) Co 10
Worthington P & W 100
Preferred A 10
Preferred Li 100

Wright Aeronautical No pa
Wrigley (Wm) Jr (Del) No pa
Yale & Towne Mfg Co 2
Yellow Truck & Coach cl B_1

Preferred 10
Young Spring & Wire__ No pa
Youngstown Sheet & T___No pa
553 preferred 100

Zenith Radio Corp Vo pa
Ionise Product, Corp 

per share
8212 /gar 28
7913 Mar 14
2014 Oct 16
97251ar 13
413 Mar 13
7 Mar 29
2014May 16
111 Oct 1
46 Jan 28
1712 Oct 3
14 Feb 27
2034 Mar 13
834June 14
412 Mar 13
85 Mar 21
314July 18
6012 Oct 1
914 Mar 18
8712 Mar 15
218 Jan 28

14June 3
10 June 3
312 Apr 4
46 Apr 3
51 Mar 15
133., Feb 9
29 Aug 3

Oct 16
938 Oct 19
14,4 Mar 14
1914 Jan 7
%June 24
5 July 26
11 Mar 14
412 Mar 12
6514 Mar 26
4012 Mar 12
143 Jan 11
5 Feb 6
3518 Mar 13
318 Mar 15
712 Mar 16
53 Jan 22

3 Mar 13
94 Mar 13
2412 Mar 14
92 Sept 11
6272 Jan 3
2712 Mar 18
7358 Mar 18
1194 Jan 4
14934 Feb 11

1 Mar 15
12 Mar 15

1914 Apr 11
1114 Apr II
1114 Feb 7
91 Feb 20
34 May 28
70 Aug
24 Mar 18
1712June
85 Jan
724 Jan
2 June 22
15 Feb 19

6312 Mar 29
10914 Feb 5
1 Apr 1
14 Mar I
1 May 22
418 Mar 15
2634June 8
114 Jan 7

114 Feb 28
5 Mar 14
114 Feb 28
284 Jan 12
214 Mar 16
1412 Mar 13

58 Mar 15
212 Mar 1
778 Mar 2
204 Aug
4 Mar 1
85 Apr 29
1 Jan
304 Jan 1
72 Jan 29

34 Mar 6
394 Mar 6
36 Mar 14
10412 Jan 17
95 Jan 2
118June 8
asMay 1

512 Mar 15
712 Mar 30
118July 19
23s Feb 26
2052 Mar 14
18 Mar 27
3252 Mar 18
90 Feb
10 Mar 18
29 Jan
1634 Mar 13
18 Jan
25 Mar 14
144 Mar 28
4612 Jan 1
678 Mar 15

1258 Oct
114 Mar 15
6 Jan 11

5 1 Mar 14
34 Feb
372 Apr
25% Feb
58 Apr
51 Jan 15
1114 Mar 12
2512 Mar 13
20 Apr
3513 Mar 13
7334 Mar 13
1734 Apr
258June
3112May
18 Mar 18
13 Mar lb
3812 April
114May
258June

$ per shard
11112 Jan 10
9012July 3
2612July 17
2138 Oct 21
1058 Oct 11
1534 Aug 2
264 Jan 9
118 Aug 7
7112 Oct 23
1912Sept 24
64 Aug 17
4412 Aug 17
1314 Jan 7
134Sept 7
9012May 23
712 Jan 9
9234May 14
1414 Aug 17

10712 Oct 14
64 Sept 27

572 Jan 7
3312 Jan 24
74 Jan 3
72 Oct 25
6634July 15
154 Oct 7
40% Mar 15
24 Jan 18
1938 Mar 6
22 Jan 7
2112June 25
312 Oct 4
20% Oct 4
2614 Oct 25
1314 Sept 9
90 Aug 16
8334 Oct 24
160 Oct 8
94 Sept 27
49 Oct 21
912Sept 18
1614 Sept 18
73 Sept 11

7 Jan 7
1714 Jan 3
41238 Jan 7
12412 Ayr 25
731 July4
48345ept 18
11312 Aug 21
14034May 16
165 Aug 3

414 Aug 13
Ds Jan 3

2534 Oct 25
2134 Ja, r
3234 Oct 16
11013 Oct 15
41 Oct 18
70 Aug 6
458 Jan 3
3078 Oct 23
13018M4) 6
110 Oct 17

458Sept 10
1518 Feb 28

83 May 10
11612 Aug
238 Jar
334 Oct 25
234 1st .9
914 Oct 23
3234 Aug
120 1 t.r 24
414 Oct 21
1014July 17
214 Oct 17
4314 Aug
812Sept 18
4734 Oct 25
13s Jai(
618 Jan
17 Aug
32 Sept 19
612 Oct 22
91) Peb
138July
5412 Oct 24
83 July

83 Oct 17
92 Oct 24
8112 Oct 16
120 July 29
114 Aug 14

214 Jan
78 Jan
94 Jan
164 Oct 25
34 Jan
738 Jan
6438 Oct 21
2818 Aug 13
8838 Oct 21

5 119 Aug i
2738 Oct 21

4 3714 Oct 17
25 Oct 25

3 35128ept
47 Oct 11
2714 Oct .3
9212 Oct 25
184 Jan

4 2412 Jan
234 July29
1514July
253 Jan

5 3,512May '27
3 74 Oct
7 314 Jan
2 75 Feb

6514June
2112 Jan
4614 July

4 36's July18
5378 Apr
8234 Apr

9 35 Oct
6 7 Oct
8 81 Oct

40 Oct
2812 Sept
8918 Oct

6 1014 Oct
7 558 Oct

1.or 40. 0844 2/02
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2702 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly Oct. 26 1935

On Jan. 1 1909 the Exchange 'mood of quoting bonds was changed and prices are now "and Inferefl"-ezeept for income and defaulted bonds.
NOTICE-Cash and CiVitgretl klei ,ery sales are thsregarcied ni ttio weet's range, unioss they are the only transactions of the week, and when selling outside of the

regular weekly range are snown in a footnote In the week in which they occur. No account is taken of such sales in computing the range for the year.

BONDS1.'
N. T. STOCK EXCHANGE

Week Ended Oct. 25

7..
ca

it.
..7.-. a.

Weer.
Range of
Friday's

Bid & Asked
'

;
tit_
0505

No
849
539
532
152
197
286
473
481
234
798
838
256
220

2,636
1,419

71
262
121
210

728
1,572

__._
15
23
7
2
a
3
1
3

____
9
78
152
49
78
55
51
98
78
34
44
70
59
159
22

7
22
90
55
39

4
23
10
2
14
6
19
19
57
17
20

69
7
20
14

11
26
4
12
3
66
1

24

-- -_
7

4
147
65
7
2
7

16
20
10

___
6
23
76
51
8
14
53
11
1

21
30
3

1
1

31
15
4
8
12
40
20

2

1

4

July 1
1933 to
Sepl. 30
1935

Range
Since
Jam 1

Low High
113.8 117.7
 102.28 108.28

108.24 112 8
 107 110.25

103.38 107.29
100.20 10440
100.20 104.10
104.15 108.23
104.14 105.28
101.26 105.11
 101.15 105.9
 104.18 108.28

10324 108.19
 98.28 101.28

99.28 100.27

 101.14 104.5
99.16 102.29

100. 102.24
9824 101.20

9s18 102.16
8620 101.6

21 3312
1612 32
9109 9634
71i 11114
73s 1118
7't 934
7 1038
834 1014
67 10
634 97s
88 126
9013 9912
90 9839
90 9858
904 987
901, 981/4
90 981/4
90 9838
90 9839
90 9834
8413 951/4
98 1065.
98 10612
924 9912
81 9812

29 37
934 109
931/4 10713
10118 II()
97 1101/4
9572 101
93 1011/4
251/4 38
2118 384
1051 18
51/4 912
4 8
4 84
23 3972
19 311/4
1758 3134
1812 3114

3111 4112
874 9714
8558 9732
97 10214

324 391/4
81 95
82 95
82 9212
861s 7718
51 39 65
67 78
32 854

12 1838
12 19

85. 14
101 10812
106 114%
101 10313
4212 8212
81/4 1312
31 5812
2(314 47
26'4 481/4
35 5514
12 17
1012 1514
1012 154
1012 151/4
1012 1512
1034 1538
1034 1512
105  144
II 14%
11 144
1034 141/4
934 1212

33% 47
26 36

1918 3612
104; 37
141/4 2412
1411/4 2412
1431 2512
85 94-33
8114 911/4
4434 5312
383 4814
40 63
4812 53
70 8014

3018 38
1712 3278

•
BONDS

NI Y. STOCK EXCHANGE
Week Ended Oct. 25

-

*.;
."t .2
V t...o.

Week's
Range or
Friday's

/114 & Asked

;
A SI
4 5]

No
2

____
5
17
38
3
8
4
33
80
97

____
14
2
4
6

_ _
2
2
8
5
2
33
6

164
78
46
-

21

_-_
50
72

____
1
7
I

29
2

___
14

4
____

2
2

____
3

452
1

12
44
146
139

15

____

---
7

----
----
__--
----
----
----
15
40
5

__
204

11
___ _

3
13

• 26
33
12
II
29
20
40
2
7
14
3
12

1
8
54

9
_ _
293
96
20

' 37
27

2
2
1

27
32
7
1

____

6
29

3
5
7
8

247
____

, int, 1
1933 to
Sept.30
1936

Range
Since
Jon. 1

U. S. Government.
Treasury 454a Oct 15 1947-1952
Treasury 3549 Oct 15 1943-1945
Treasury 49 Dec 15 1944-1954.1
Treasury 355a Mar 15 1946-1956
Treasury 35515 June 15 1943-1947.1
Treasury 3s 'ept 15 1951-1955
Treasury 3s June 15 1046-1948.1
Treasury 3%s June 15 1940-1943
Treasury 355s Mar 15 1941-1943
Treasury 334e June 15 1946-1949.1
Treasury 3518 Dec 15 1949-1952.1
Treasury 314a Aug 1 1941
Treasury 3 Ha Apr 15 1944-1946
Treasury 2348 Mar 15 1955-1960
Treasury 23s Sept 15 1945-1947
Federal Farm Mortgage Corp-
3548 Mar 15 1944-1964
as May 15 1944-194951
38 Jan 15 1942-1947
2558 Mar 11942-1947

Home Owners' Mtge Corp-
39 series A May 1 1944-1932
2549 Aug 1 1939-1949

State a City-See sole below.

Foreign Gott & Municipals
Agricultural Mtge Bank (Colombia)-
*Sink fund 06 Feb. coupon on__1947
*Sink fund (39 A prilcoup on____1948

Akershus (Dept) est 49 1983
*Antloquia (Dept) coil 70 A 1945
*External 9 f 78 ser B 1946
*External of 7e ser C  _1942
'External s f 7s ser 03--------1947
*External s f 79 lit ser 1957
*External sec s t 7s 2d err __,..,1967
*External sec 9 t 7a 3d err. __ _1957

Antwerp (City) external Si 195,
Argentine Govt Pub Wka 68 1961
Argentine ils of June 1926 1951
Esti a 1 6. of Oct 1925 1951
External a t 64 aeries A 19/57
External 8s series B 1984
Esti a t (1/4 of May 1926 196.
External e 16. (State RY) 196.
Esti 6. Sanitary Works 196
Esti 69 pub wks May 1927 -.196
Public Works int! 5545 1967

Australia 30-year 53 195:
External le of 1927 1957
External g 454a of 1928 1950

Austrian (Govt) s f 78 1947

*Bavaria (Free State) 6549 4945
Belgium 25-yr extl 63411 1949
External 9 f 68 1955
External 30-year a f 79 1955
Stabilization loan 70 1966

Bergen (Norway) be 1949
External sinking fund 59 1980

*Berlin (Germany) of 6548 1950
*External ainkIng fund 89 1958

*Bogota (City) extl s f 89 1945
•Boltyla (Republic of) extl 8e-- -1947

*External secured To 19583
*External sinking fund 79 1969

*Brash] (1:1 8 of)external 8. 11141
*External e II 654s of 1926 1967
*External of 651a of 1927 1957
•78 (Central RY) 1952.1

•1Bremen (State of) 0333179 1936
Briebane (CRY) 9 f 58 1957
Sinking fund gold .5s 1948,F
20-year 9 f 139 19503

Budapest (City of)- 1
'11. July 1 1035 coupon on 1962

Buenos Alm (City) 655e 20-2 _  1955
External a 160 ser C-2 1960
External of 69 ser C-3 1960

*Buenos Aires (Prov) extl 68-  1981
*69 stamped 1961

• *External a f 6549 1061
.63.49 stamped 1961

Bulgaria (Kingdom of)-
•linking fund 75 July coup off1_967
*Sink tund 7549 May coup off_1908

•Caldas Dept of (Colombia) 7553_1948
Canada (Dom'n or) 30-yr 49 1960
59 1952
AHri 193(3

*Carlsbad (City) s f 89  1954
*Cauca Val (Dept) Colom 7559_1946
*Cent Agri° Bank (Oar) 79 1950
*Farm Loan of Ila July lb 19603
*Farm Loan of 135 Oct lb 1980
*Farm Loan tis eer A - -API' 15 1938

*Chile (Rep)-Ext1 I f 78 1942
*External sinking fund 136 1980
•Ext sinking fund 88 Feb 1961
1111y ref ext of 68 Jan 1961
*Est /finking fund 69 Sept 1961
*External sinking fund 66 1962
*External sinking fund 88 1963

*Chile Mtge Ilk 6549 1957
*Sink fund 6549 of 1926 1961
'Guars f 68 1961
*Guar 3 f 65 1982

*Chilean Cons Muni» 79 1960

*Chinese (Flukttang Ry) 
59_- 
.  Mil

*Cologne (City) Germany 8549_1950
Colombia (Republic of)-

1169 Apr 1 1935 coupon on_Oct 1981
*119July 1 1935 coupon on_Jan 1961 .1

•Colotnbla Mtge Bank 814s 1947
*Sinking fund 79 of 1928 1948
'Sinking fund 78 of 1927 1947

Copenhagen (City) ba 1952 .1
25-year g 4130 1953
Cordoba (City) Intl of 78 1957

all stamped 1957
*External sink fund 75 1937
.79 stamped 1937

Cordoba (Prov) Argentina 71  1942
Costa Rica (Republio of)-

4,78 Nov 1 1932 coupon on 1951
.4, 1378 May I 1938 coupon on_- -1961

A 0
A 0
D

m 8
D

M S
D

J D
M S
D
D

F A
A 0
M 5
M 8

M Fl
N

1 J
51 8

M N
F A

F A
A 0
Al 1N
.1 .1
1 .1
.1 1
1 1
A 0
A 0
A 0
4 0
A 0
.1 0
A 0
M S
J 0
Al N
Ni s
F A
MN
F A
J .1
M S
M l'
J .1

F A
M S
J J
J D
ss 33
A 0
M S
A 0
.1 D
A 0
M N

J
M 8
J D
A 0
A 0
D

M S
M 8

A
LI

.1 D
J 1
A 0
A 0
M S
M 13
F A
F A

.1 .1
MN

1 .1
A 0
MN
F A
.1 .4
A 0
M 8

.0
A 0
A 0
MN
A 0
F A
1 -1
M S
M El
MN
J 0
.1 D
A 0
MN
M S

J D
M 8

A 0
J

A 0
M N
F A
D

M N
F A
_
MM
_
J .1

M N
----

Low
114.11
104.27
110
108.24
105.26
102.22
102.13
107.9
107.10
103.16
103.5
107.22
104.21
99.28
100.20

102.11
100.29
101.6
99.27

100.22
99.18

,
•_
-j6- i.,
9412
7i,
7i2
71,
7
718
7
*71/4
967,
9612
97
9631
963,
9612
983,
9612
992,
9612
9234
10318
103
973
8614

3139
10614
103
118
10634

101
2814
271/4
1054
034
6
6
2634
1913
20
21

33
931/4
9338
10134

3212
933
911/4
91
73
567o
73
5718

*1138
1212

959
10334
11011
10118
47
858

3738
3134
3139

*3718
1339
1214
1214
1214
1233
1214
1214
11
1231
11
11
1012

357
273i

1913
1918
1434
1434
145g
86
8314
*51
4612
*63
•47
7114

*32
2212

Hi
114.28
105.10
110.24
108.27
106.14
103
102.26
107.14
107.20
103.24
103.21
108.1
105.4
100.9
101.3

102.20
101.7
101.17
100.7

101.2
99.31

20
17
9514
712
712
712
714
712
7
8

9712
9712
99
9734
9759
9734
977
9734
975
9712
94
10331
1037
978
8713

3133
107.8
10534
11312
10814

1011s
2812
2712
1114
732
81/4
614
27
2012
2012
2112

3312
031,
933;
102

33
9478
9139
921*
73
5778
73

5838

131/4
1212

912
10412
1114
10118
47
9

3758
32
3212
3812
131/4
1278
1259
1278
1212
1212
121/4
1139
1234
1118
1158
1012

3570
2731

1912
2014
17
17
17
891/4
85

463

52
7114

--------17l2
23

Low

----

_

____
____

1834
I53g
64
73
81/4
712
71/4
838
61/4
61/4
741/4
44
44
4438
44
441e
4413
4414
4413
46
4114
7739
78
7378
4212

261/4
8812
861/4
9234
91
0718
6214
22
2012
1158
51/4
4
4
21%
18
171/4
1812

29
88
8812
74

291/4
4014
38
384
2914
25%
2712
2539

133
1312

859
881/4
9912
9812
4212
81s
204
20
2614
2712
7
5
61/4
61/4
64
61/4
6
734
978
71/4
712
5

22
22

18
2018
14
12
1433
604
554
12

2972

2514

____

Foreign Govt. & Munk. (Con.1
Cuba (Republic) 5. 011904 1944

External Si of 1914 ear A 1949
External loan 454e 1949
Sinking fund 554s _ 

_
_ _Jan 15 1953

*Public wks 554. _June 30 1943.1
•Cundinamarca 83.4s 1959
Clechosloyakla (Rep of) 89 1951

Sinking fund 89 tier B 1952
Denmark 20-year extl fla 1942

External gold 554e 1955
External g 4 He__A pr 16  1962

Deutsche Bk Am part elf 66 _._1932
(*Stamped extd to Sept I 1935_ _

Dominican Rep emit Ad 550_1642
let Ser 530 of 1928 1940
2c1 series sink fund 5549 1940

*Dresden (City) external 79.-1945

*El Salvador (Republic) 89 A  1948
*Certificates of deposit 

Estonia (Republic of) 7e1967
Finland (Republic) int 1311 1945

External sink fund 654e 1056
*Frankfort (City of) 9 f 654s 1953
French Republic extl 7548 1941

External 7s of 1924 1949
*German awn International-

1554s of 1930 stamped  1965
• 134s unstamped 1965

*German Rep 6861 78 stamped  104c)
• 7s unstamped 1949

*German Prov sk Communal Bka
(Cone Agric Loan) 6548 1958

Gras (Municipality of)-
*89 unmatured coupons on 1954

Or Brit A Ire (II K of) 5549 1037
44% fund loan L apt 1980 1990

*Greek Government s t ser 79 1964
•76 part paid 1904

CS? secured 6.1  1989
*(3s part paid 1968

Haiti (Republic) s f fis see A 1952
*Hamburg (State) 6s 1918
*Heidelberg (German) esti 7548_.1950
Fiehlingfors (City) ext 64, 1980
Hungarian Cons 5.funIctpal Loan-
•7549 unmatured coupon. on 1945
37s unmatured coupon on 1946

*Hungarian Land M Inat 7548_1961
*Sinking fund 7 He aer B 1981

Hungary (Kingdom of)-
*7559 February coupon on 1944

Irish Free State esti a f 159 1960
Italy (Kingdom of) extl 75 1951
Itallan Cred Consortium 79 A  _'37

External see a f 7seer 11 -1947
Italian Public Utility eat] 78 1062
Japanese Govt 30-Yr a f 8549 1954

Est! sinking fund 5549 1965
Jugoslavia state Mortgage Bank-

•75 with all unmet coup_ _1957
.

11LeipsIg (Germany) 8 f 79 1947
Lower Austria (Province of)-•73.0 June 1 1936 coupon 011_1950
*Medellin (Colombia) 6548 1954
*Mexican Irrig Asetng 4%s 1043
*Mexico (1:7111) eat) 55 cf 1899 £_.1945

*Assenting 59 01 1899 1945
*Assenting 59 large 
*Assenting 58 email 
*49011904 1954
*Assenting 45 01 1904 1954
*Assenting 48 of 1910 large 
*Assenting 49 01 )910 small 
•1Treas 88 of '13 assent (large). 19333

1118
Milan (OM Italy) exti 648 ____1952
Minas Geraes (State of, BraztI)-
'6%o Sept coupon off 1958
NS Hs Sept coupon art 1959

*Montevideo (Clty of) 79 19523
External of 6s aeries A 1959

New So Wales (State) ezt159  1947
External a 1 be Apr 1958

Norway 20-year gin 6  1943
20-year external fis 1944
30-year external 69 1952
40-year' f 534s 1965
External sink fund 59 1963 81
Municipal Bank esti of be 

•Nuremburg (City) int] Cs 
1970
1962

Oriental Devel guar 6o 1953
Est! deb 5549 1958

Oslo (City) 30-year 9 f fle 1955

Panama (Rev) ext1 5548 1963.1
•Extl 0! ser A 1963

*Stamped 
Pernambuco (State on-

*78 Sept coupon off 1947
*Peru (Rep of) external 78 1959
*Nat Loan extl 8 1 (1/4 1st ser _ _1960
*Nat Loan anti 8165 2d ser_ _1901

Poland (Rep of) gold 69 1949
Stabilisation loan s 1 7s 1947
External sink fund g 89 me

Porto Alegre (City on_
1.85 June coupon off 1961 .4
•7548 July coupon off 1966

Prague (Greater CRY) 79411 1952
*Prussia (Free State) ext1 6549_1951

*External a f 69  1952
Queensland (State) ext19 17s  1941
26-year external ris 1947

•Rhine-Maln-Danube 78 A 1950
Rio de Janeiro (City of)-

.8.4 April coupon off 1946
'834. Aug coupon off 1953

Rio Grande do Sul (State of)-
*89 April coupon oft 1946
•88 June coupon oft 19883
*78 May coupon off 1966
.78 June coupon off 1987

Rome (City) esti 6548 1952
Rotterdam (City) ext1 68 1984

NI 8
F A
F A
J J
D

MN
A 0
A 0
.1 .1
F' A
A 0

,s...
M S.
A 0
A 0
M N

.1 .1
J J
.1 J
M S
M $
M N
J D
.1 D

J D

A 0

J D

NI N
F A
MN
MN

F A
----

A 0
A 0
I .1
A 0

J J
.1 .1
51 N
M N

F A
MN
.1 D
M 8
M S
1 J
F A
FA N

A 0

F A

.11 0
J 0
MN
Q 1
----

----
----
----

____
J

  .1 .1
A 0

NI 13
M S

D
51 N
F A
A 0
F A
F A
A 0
J D

S
J 1)
F A
M 13
MN
M N

D
M N

M 8
Ilf S
J D
A 0
A 0
A 0
.1 j

0
J J
M N
Ill S
A 0
A 0
F A
M S

A 0
F A

A 0
D

M N
.1 D
A 0
MN

Low
39934
*9912
95
98
3411
912

100
9912
102
98
8738

•48
68
65
65
3078

*____
36
95
10534
10212
26
17318
1741*

2934
2734
371 1

4214

*9112
10838

811012
*2738
2712
2338
2312

92
27
*23
1031 &

26
*25
25
2613

*3418
11312
57
88
254
4512
96
8312

26

*3039

100
pi

*4
*658
*638
.312
----

•-.,.,
5'418
359
318
431

____
4412

1412
*14

40%
3818
102
101
10578
100
10318
10211
1025.
10214
2618
8478
78

710112

106
5513
481 1

1214
*1611
1378
137
77
102
8012

14
131/4
10014
28
2718
108
10614
*335.

1412
13

1612
1313
14
1238
4713

8110

1101
9931
10012
96
9912
3512
95

10118
100
10312
991/4
9018

50
72
6512
65
31

04
36
96
10534
103
26
17718
176

3078
2918
3812

4238

100
110

a11234
3538
2712
2412
2312

93
27
3111

10312

26
31
27
27

37
11312
6512
88
561/4
5412
97
8512

27

37

10412
75.
714
739
1012
414

----
5
5
358
31/4
434

___
5234

1439
1434

41
3839

10212
10213
107
10612
10378
104
103
10214
27
8512
791/4
10134

106
5612
50

1214
1738
1412
1414
78
104
0112

14
1313

10014
2831
2814
10814
10614
35

1431
141 1

1612
1339
1413
1412
5512
120

Low
6818
834
817
61
1934
834
771/4
77
7972
75
61

41
40
30
38
2512

30
35
4812
70
701/4
20
120
1274

2138
-...

1014
--

2312

49
1073
951/4
22
--__
185,

----

67
201/4
15
6614

26
' 2638
29
2712

3112
92
601/4
68
48
4214
77
671/4

23

291/4

50
681
 3

4
£73
51/4

----
612
3
314
314
51/4
1534
39

13
131/4

2714
25
7334
734
88
871/4
8318
7878
78
8012
22
64
5914
73

89
2472
27

812
7
5
434
48
83
6338

1212
12
7714
2213
2212
94
8334
3214

1312
1134

14
125,
123
1234
4012
9218

Low HISS
9413 10031
90 101
84 98%
77 9912
234 42
81/4 1438

9512 1074
9512 108
9834 105
93 101
824 96%

39 76
6114 72
65 87
.547 67
2512 4339

6512 654
35 62
8412 96
10313 108
10118 10434
2119 3514

16512 190
16912 190

213  3712
27% 2915
3014 4738

38 4839

86 1081.
19612 11612
106 119
3312 3012
2712 37
2338 33
2312 25

82 93
2213 3612
16 31
1014 1011s

2113 38
2512 374
25 35
25 35

344 4918
10813 116
5014 9412
88 99
44 89
4012 85
90 100
7714 8978

25 43

31 447

97 106
634 1014
4 ills
4 4
053 113e
614 11

---- ----
534 53
41/4 8
314 7
318 7
434 8
6 834
39 8512

13 1939
1318 1912

3114 42
29 3838
9634 10212
9634 10212
10312 10714
10313 107
10014 10414
9939 101
9812 103
98 10212
2214 351/4
774 1)0
7439 8538
99 10314

10213 10712
40 59
3812 5412

1112 1578
12 2114
7% 1712
7'2 173
71 8318
997  12612
79744 9678

1212 22
12 22
98 10534
2212 37
2212 3634
1057  11012
1034 109
3214 4312

135  1958
1134 184

14 2312
1239 22
125  21
12% 2112
4012 874

110 1394

For footnotes see page 2707.
NOTE-Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings In such securities being almost entirely over the counter.

Bid and asked quotations. however. by Active dealers in these securities, will be found on a subsequent page under the general head of "Over-the-Counter SecurItien.'
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BONDSii,...1
N. Y STOCK EXCHANGE

Week Ended Oct. 25

Z

- ..
41 4

Week's
/Canoe or
Prtday's

BM tt Asked

;
!1,1
cool

No

7
-

1
7

2
0

----
11
41

----
27
7
1
4
1

8
24
5
2

1
17

II
3
22

2

---
14
40
21

9
10
35

26
10
19

8
6

12
206
112
13
136
2
1

38
67
4

7
226
26
56
128
1073

5
50
89
108
45
67
23

64
549
40

__-_
239
6
5
46
278
71

134
2
12
9
20

40
1
15
22

_-__
1
9

140
95
94
16

Joni 1
1933 to
Sept.30
1935

Low

2033
50

1312
1112

1518
1211
1234
1034
61

17
38
2912
28
39
351/4

1914
17
all
251/4
117

4714
75

58
531/4
69
812
6334

8184
4112
33

2612
2652

521/4
41
63

1538
81
51
8012
74
38
4113
83
471/4
41
13
8
62
93
9232
8312
50

80
32
62
781/4
65
10211
10071
10112
10034
103
105
100
20

58
80
18
2011
314
27
7818
75
0034
103

8414
75
7518
75

7414
78
881/4
79
89
8714
9934
881/4
86
711/4
611/4
57
90

RangeRan 
Since
Jan. 1

BONDS
N, Y STOCK EXCHANGE

Week Ended Oct. 25

. m
: o....
;5
.... it
-

1 J
1 1
/ .1
1 J
1 1

MN
A 0
1 lj
A 0
J D
M N
J J
I J
M 8
F A
M S
J .1
1 J
-_---
J J
J D

J .1
I J
A 0
J 1
A 0
3 J
51 S
1 D
F A
A 0
A 0
51 N
J 1
1 1

1 D
NI S
M 5
M N
A 0
11* A
A 0

M 8
J .1
1 .1
1 1
1 J
1 D
MN
1 1
F A
MN
M N
J J
J D
MN

1 1
F A
M 5

  MN
A 0

I-0
1 .)
A 0
MN

M N
1

--- 
-

A0
J J

.1
A 0
F A
D

F A
M 5
J D

J

---
M 5
J J
I D

J
J .)
J D
I D
J D
D

3 D
F A
MN
A 0
A 0
J D
J .1
.1 ------227
J ./
M S
F A
J J
I .1
I J

Week r
gangs or
ertday't

Bld et Asked
---

Low High
3434 351/4
2734 29
451/4 51
10612 10612
100 100

10212 103
9918 100
6334 72
10514 106
7812 8112
9714 9812
9412 97
8412 86
6714 7014
55 5678
68 70
113 1131/4
10312 10458
10858 110
*108 11434
*64 6534

10134 10134
*10134 --------8912
*96_
118 11-818
123 124

*101
11112 1-1-2-
3113 3112
2852 29
2712 2712
321/4 3218
11114 1121/4
10234 10272
10114 10214

1081/4 10812
*3712 48
7712 781/4
7914 801/4
711/4 74
2812 2812
1712 19

*532--- 
_

89 91
10732 10712
10612 10712
106 10612
1041/4 105

*__ 76
76 76
10712 10812
11834 119

*12412 12572
------------158 
105 10512
10934 11074

__-- 
--- 
.

10912 10912
104 104
62 64
151/4 16
1612 1612
SO SO
37 39
5212 5512
8312 8438

10732 10738
10414 10414
734 734

108 10834
10634 1071/4
11034 11178
11214 113
112 11234
10918 11012
107 10812
1071/4 10812
103 10332
120 122

8414 8514
10138 102
111 11114
103 104
9814 9913
43 43

*10778 108
1081/4 10834
7234 7234
25 '76-
10812 10812
*4212 47
2912 2234
912 1112
933 1112
1872 181/4

* 22

19 19
10434 105
951/4 961/4
411/4 45
10112 10212
89 891/4

;
I.11
di to
-
No.
26
6
27
7
I

2
164
204
102
146
125
82
23
134
547
72
5
44
28

----
----

10

----
16
18

29
4
7
4
4
29
4

323

1
__--
39
43
19
2
7

____
7
9
12
88
36

----
1

55
11

----

12
7

----
5
5
79
4
2
1

21
8
6

1
2
4
8
75
41
13
6
42
66
55
50
27

182
22
21
35
72
1

__--
10
1
5
1

____
53
18
78
1

____
____

3
4
65
31
31
10

July 1
1933 10
Sept.30
1935

Range
Since
Jan. 1
--

Foreign Get. &Munk. (Cond..)
Roumania (Kingdom of Monopolies)-

*713 August coupon off 1959
•Searbrueeken (City) 6s 1953
Sao Paulo (City of. Brazil)-

il88 May coupon off 1952
*External 694s May coupon off 1957

San Paulo (State of)-
•Ss July coupon off 1935
*External 88 July coupon off _1950
•Externai 72 Sept coupon off  1956
•Externalgs July coupon off..  1968
*Secured e17e 1940

.Santa Fe (Prov Arg Rep) 70__  1942
•Stamped 

*Saxon Pub Wks (Germany) 70_1945
*Oen ref guar 6948 1951

*Saxon State Mtge Met 70 1945
*Sinking fund g 6945 1946

Serbs Croats & Slovenes (Kingdom)-
48s Nov 1 1935 coupon on 1962
ne Nov 1 1935 coupon on 1962--

Silesia (Prov of) extl 78  .1958
*Silesian Landowners Assn 8s ___1947
Soissone (City of) extl fle 1936
Styria (Province of)-
•7o Feb coupon off_  1940

Sydney (City) of 534e 1955

Taiwan Elea Pow e f 51/4s 1971
Tokyo City bs loan of 1912 1952

External of 534s guar 1961
*Tolima (Dept of) eat' 70 1947
Trondhjein (City) lot 51/40 1957
Upper Austria (Province of)-
•78 unmatured coupon on 1945
•Ext164e unmatured coups 1957

cUruguay (Republic) extl 8e 1946
*External of 6s  1960
*External of lle  1984

Venetian Prov Mtge Bank 70  1952
Vienna (City of)-
ne Nov coupon on 1952

Warsaw (City) external 70 1958
Yokohama (City) ext1 62 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

•II Abitibi pow & Paper lot 50_1953
Adam. Express coil tr 540 1948
Adriatic Elm Co ext 7s 1952
Ala Gt Sou let ens A be 1943.3

let cone 40 vet 11 1943.3
*Albany Perfor Wrap Pap 6s 1948

clIs assented 1043
Alb & Sun let guar 340 1948
:Allegheny Corp coil tr bs 1944

Coll & cony 55 1049
*Coll & cony 5e 1950

*Ss stamped 1950
Alleg & West let gu 4s 1998
Alieg Val gen guar g 4s 1942
Allied Stores Corp deb 41.0 1950
Allis-Chalmers Mfg deb be 1937
*Alpine-Montan Steel 7s  _1955

Am Beet Sugar 68 ext to Fob 1 1940
Am & Foreign Pow deb 50 2030
American Ices f deb 58 1953
Amer 10 Chem DOD, 55.531 1949
Am Internet Corp cony 594o...._..1049
Am Rolling 51111 cony deb 41/46_1945
Am Telep er Teleg eon, 45 1936
30-year coil tr Ss 1946.3
35-year s (dab 58 1950
20-year sinking fund 51413 1043
Convertible debenture 41,1e 1939
Debenture be 1965

:clan Type Founders 130 ctfs 1940
Amer Water Works & Electric-
Deb e 6ii series A 1975
10-year bs cony colt trust 1944

Min Writing Paper let g 631-1947
•Certificates of deposit 

*Anglo-Chilean Nitrate 7s 1945
I•Ann Arbor lot a 

40_- - 
_ . -1995

Ark & Mein Bridge & Tar 55 1964
Armour & Co (III) 181 494, 1939

lot At s f 4s tier 11 (Del) 1955
Armstrong Cork deb 4.9 1950

AVM Top & S Fe-Gen g te 1995
Adjustment gold 423_  1995
Stamped 42  1995
Cony gold 48 of 1909 1955.3
Cony 4s of 1905 1955.3
Cony g 4s Issue of 1910 1960
Cony deb 49411 1948
Rocky Mtn Div let ts 1965.3
Trans-Con Short L lot 48 1958
Cal-Arix let & ref 491e A 1962

Atl Knox dr Nor lot g 5s 19463
AG& Charl A L let 4112 A 1944

1st 30-year bs series B 19443
Atl Coast Line let °ono 43July 1952
General unified 43.48 A 1964.3
L & N coil mold 4s____Oct 1952
10 yr coil tr fa May 1 1945

F A
J .1

M N
M N

1 J
J J
St S
J ./
A 0

M 5

F A
M N
1 D
J 0

___
-

J b
F A
MN

F A
F A

J I
M S
A 0
M N
MN

J Er
1 D
F A
M N
M N
A 0

MN
F A
J D

1 D
51 83
A 0
D
D

A 0
-
A 0
F A
.1 D
A 0
-
A 0
M 8
A 0
M N
----

F A
M S
J D
M N
1 J
M S
IVI 8
D

J J
 SIN

J .1
F A
_--_

M N
M S
J J

M N
0 J
M S
J D
1' A
J J

A 0
Nov
M N
D
D

J D
J D

.1
J J
M 13
D

J J
1

M S
D

MN
M N

Low High

2314 2312
* 3978

1412 1413
1414 1412

271/4 2712
16 1658
*1412 1612
1313 14
7434 7678

*50 5478
4712 50
3334 3412
311/4 3178
35 35
35 35

241/4 25
24 25
6834 6912
461/4 47

*1621/4

90 90
99 0952

791/4 8012
7112 7112
78 8012
*9 11
99 99

*94 109
.*92 1031/4
3732 3814
3734 381/4
3734 38
*5318 --------51

80 3718
67 6912
84 35

30 31
95 961/4
5113 56

*106 108
10213 10314
47 4812
*50
102 1031/4
7613 7812
651/4 68
23 2312
1618 18
92 92
108 108
9614 9712
1001/4 10114
89 89

10213 10213
70 7312
70 7012
11212 11318
100 101
11312 12014
1011/4 10138
1081/4 109
113 114
1131/4 114
10831 11012
11312 114
67 6858

94 95
10534 1071/4
341/4 3514
*30 35
26 2934
63 66
06 96
104 10412
9514 06
10412 10413

1071/4 10334
10212 10234
1021/4 10312
10414 10412
103 104

*102
107 10712
105 105
11032 111
11012 111

*11212 12134
10112 10112
10113 10112
9312 9414
74 7612
7412 7512
391/4 90

Low High

2314 3612
50 78

1312 1932
1112 1973

2314 30
141/4 2334
1234 21
13 21
7278 9114

52 65
4718 6214
2912 4214
28 40
35 65
35 5212

24 36
221/4 36
6512 75
43 511/4
158 17512

86 99
95 10212

741/4 871/4
6612 76
741/4 88
838 1214
91 100

95 11012
82 10332
361/4 471/4
3414 4112
3418 42
51 83

80 96
83 741/4
8014 90

26 4112
85 100
5012 10014
104 10814
9812 10374
33 6432
4112 461,
9913 1041;
841/4 7934
6212 70
13 30
8 2012
8412 9212
10512 10914
9258 9734
100 102
87 9734

98 10312
49 7612
6914 881/4
1044 1131/4
551, 101
10212 12014
10138 104
10712 11014
11118 114
1111/4 114
10818 11012
111 114
31 701/4

6378 95
80 10934
1934 36
2012 3514
732 2934

5012 65
871/4 97
102 1041,
9034 96
10312 10112

1081/4 11112
101 10612
10114 1064
10012 10412
100 106
100 10312
10412 110
10014 10572
10712 11212
1081/4 11212
110 wiz
09 106
100 11032
9012 10312
711/4 9212
681/4 8212
8912 100

All & Dan let g 4e 1948
2d 4s 1948

All Gulf & W I EIS coil tr 5s 1959
Atlantic Refining deb be 1937
Austin & N W let BU g be 1941

:Baldwin Loco Works lot 5e 1940
Bait & Ohlo lot g 4s___July  1948
Refund & gen be series A 1995
lot gold So July __1948
Ref OZ gen (is aeries C 1995
P. L E & W Va Sys ref 4s 1941
Southwest Div let 31/4-5s 1950
Tol & Cth Div let ref 48A 1959
Ref & gen be series D 2000
Cony 494* 1960
Ref & gen M be oar F 1996

Bangor & Aroostook lot be 1943
Con ref 48 1951
42 stamped 1951

Bataylan Petr guar deb 414e 1942
Battle Crk & Stur let gu 3e 1989

Beech Creek let gu g 4s 1936
211 guar 558 1936

Beech Creek ext lot g 314111 1951
Bell Tele!) of Pa be series B 1948

lot & ref be series C 1960
Belvidere Delaware cons 314s 1943
Beneficial Indus Loan deb 68  1946
*Berlin City Elm Co deb 6444  1961
•Deb sinking fund 61/48 1959
*Debentures 60 1955

*Berlin Elee El & Under': 6 1/48_ -1958
Beth Steel let & ref bs guar A 1942
30-year D III &train of 15s 1930
25-yr cons M 41/4s ser D 1960

Big Sandy let 4e  1944
Bing A Bing deb 61/4e 1950
Boston et Mane lot be A C 1967

let M 50 series II 1955
let g 41/4s set .1.7 1961

Boston & NY Air Line let 45 5955
1 f•Botany Cons Mills 61/4e 1934

*Certificates of deposit 
42•Bowman-Bilt Houle lot 75_ _1934
Stmp ae to DRY of $435 pt red 

Brooklyn City RR let Se 1941
Bklyn Edison Inc gen bs A 1949
Gen mtge be series E 1952

Bklyn-hfanh R T see 5e A Mg
15-year sec 6s. series A 1949

Skin Qu Co & Sub con gtel 5e 1941
let be stamped 1941

Bklyn Union El let g 55 1950
Bklyn Un Gas let cons ti bs 1945

let lien & ref 69 series A 1947
Cony deb e 53.4s 1936
Debenture gold Se 1950
let lien et ref be series B_  1957

Bruns & West let CI EI 40 1938
Buff Gen El 494o series B 1981
Buff Koch & Pitte gen g 80 1937

Canso! 41/40  1957
12•11url C R & Nor lot & coil 5e__1934

*Certificates of deposit_
Mush Terminal let 4s 1952
•Coneol bs  1955

Bun Term Bldge be gu tax ex  1960
By-Prod Coke let 51/4e A 1945

Cal 0 & E Corp unf & ref 56 1937
Cal Pack cony deb Se 1940.3
*Camaguey Sugar 70 We 1942
Canada Sou cons gu be A 1982
Canadian Nat guar 41111 1957

Guaranteed gold 5s July 1069.3
Guaranteed gold 55 Oct 1969
Guaranteed gold 5s 1970
Guaranteed gold 494s_June 15 1955j
Guaranteed gold 494s 1956
Guaranteed gold 4.1is_Sept 1951

Canadian North deb guar 7s 1040
Debenture gold 694s 1946J

Canadian Pao Ry 4% deb stock .. ____
Coll trust 494s 1946
52 equip trust ctfs 1944
Coil trust gold 58 Dec 11054
Collateral trust 4945 10803

2•Ciw Cent let guar g 48 1949
Caro Clinch & 0 1st be 1938

lot & cons g 62 oar A _ __Dec 15 1952
Cart & Ad let gu g 43 1981
*Cent BranchU P Mt g 42  19483
Cent Dist Tel lot 30-yr be 1943
:central of Ga lot g Ss__ __Nov 1945
•Consol gold 58 1945
cite & gen 531s series B 1959
illtef &gen 58 series C-  1259
ectiattDiypur money g 45__ _1951
*Mac & Nor Div let g be 1946
*Mid Ga & Atl DIY pur in 68_1947
*Mobile Div lots be 1946

Cent Hudson G etE 1st & ref 394s 1965
Cent 111 Elea et Gas let be 1951
Cent New Engl lot gu 45 1981
Central of N J gen g be 1987

General 48 1987

Loss
27
23
351/4
101
75

9514
8214
54
9418
59
761/4
741/4
61
5212
3812
6212
9412
741e
19112
9438
60

88

66
103
10314

-ii
271/4
2412
2413
271/4
941/4
94
9918

90
25
6914
6012
56
26
534

41/4
6812
103
10212
861/4
98
521/4
5734
7212
10312
10514

93
10012

881/4
9612
91
50
1714
14
39
101/4
31
64

1021/4
85
11/4

79
911/4
961/4
9612
9634
9434
9132
9138
10218
1051/4

521/4
66
9432
731/4
64as
19
951/4
8914
88
2414
10352
39
13
61/4
7
1712
19
15
20

__- 
_

43
60
90
78

Lowy High
27 4214
23 3413
3514 51
10612 10814
90 101

9514 105
9512 10412
54 7712
101 10912
6314 8614
9314 100
86 9912
7534 83
5212 76
3813 6134
5212 7612
110 1141/4
10014 1061/4
103 1121/4
103 118
64 68

100 103
100 102
95 98
11314 12012
1161/4 12652

1071/4 1-1212
2712 44
2412 3912
2412 391/4
30 411/4
10512 1151/4
10234 10412
991a 10214

10232 1101/4
3412 45
5912 801/4
8012 8212
5912 75
26 4088
51/4 20
6 1712

434 414
82 93
10838 11012
106 110
1041/4 10734
104 1051/4
55 71
65 7732
10052 11012
11434 121
1181/4 128

1031s 10.614
10758 111

10132 10314
10834 1111/4
10312 107
511/4 701/4
141/4 24
14 201/4
76 9212
37 51
5212 70
7733 8812

10758 109
10312 10558
214 15

1061/4 1131/4
1021/4 11332
107 118
1031/4 12013
1071/4 1191/4
105 1171/4
1031/4 1151/4
10318 11433
103 1071/4
1161/4 125

8112 8913
9914 10414
109 11234
10114 1071/4
9511 1031/4
40 45
106 109
10612 11012
71 78
24 39
10714 1091/4
39 47
13 26
7 14
61/4 1412
171/4 19
19 19
15 lb
19 25
1011/4 105
7112 9732
411/4 871/4
10012 10834
8734 9872

For footnotes see page 2707
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BONDS
N Y. STOCK EXCHANGE

Week Ended Oct. 25

..4 '8r. a— ..
:.11,Y

Wear e
Range or
Friday's

Bid & Asked

:
_•7
603

No.'
115
1

136
1-___ ,

1
127

99
95
18
11
16
83
4

____

1

34
40
25
102
69
29
-I

76
5
II

17
148
7

6
211

1
146
7
14
5
43
342
295
59
52,
27
1
9

19
14
57
47
323

35
99
3

317
19

503
63
65

1

26
70
35
2
15
5
21
81
56

40
149

22

6
____
5
18
12

____

4

13
30
155
---

2
5

----

----
_
____

----

29
41
91
70

----
17
4
85
115

108
45
305
---n
17

14

1

Jule 1
1933 to
Sept.30
1935

Aortae
Since
Jan. 1

BONDS
N. T. STOCK EXCHANGE

Week Ended Oct. 25

...:‘,...,,
rt 3'.
.14
—

1 1
F A
1 D
1 J
.1 J
1 J
4 0
1 J
1 D

1 -0
M N
1 D
1 D
F A
l D
1 J
M 5
J D
1 J
1 D
J D
1 J

41 N
M N
/ J
/ J
1 I
F A
M N
m N
J .1
1 J
F A.

A-6

1 1
M 8
A 0
1 D
F A
F A
A 0
1 D

__
1 11
MN
1 A .1J 1

M S
A 0
MN
J J
.1 .1
M 8
A 0
M N
A 0
i jj 1

1 J
F A
A 0
A 0
A 0
M N
A 0
J 1
1 J
M N
M 8
F A

M 8
M S
M 8
M 8
1 0
1 1
1 1
J 1)
M 5
___

51 N

M N

.-1 ..1
1 D
J 1
M N

A 0
F A
1 D
M 0
F A
J J
1 1
1 D
M N
J J
1 J
A 0
__

J
1 J
A 0

A 0
.1

.1 13
M N
.1 D
F A
1 
0•_-J 1

M S
J 13
F A

1
.1 1
J 1
1 J
1 .1
.1 .1
/ J

Week's
Rang* or
Prtday's

Bid & Atka

;
r., 7
35E,
—
Vo .

____
53
42
29
39
4

----
18

338
311
--__

2
18
129
17
71
9
3
29
6
1
10
12

82
1
1
2
4

2
— _
1(7
21
940

14

----
--
10
9
3
19
26

___
----
----

7
____
__ 
--18

48
____

9
1

____
3

____
5
10

45
109
____
12
5

____
411
535
____

9
____
____
___

____
2
12
6

7
',1

____
____
99
34

__

__
2

____
1
1
2

___
5

____
8
13
51
1
1
1
4
17

145
86
10
1

____

1
14

116
67
54
26

____
1
36
1
10
84
568,
461
168
106
158
141

.4 WV I

1933 to
Sept.30
1935

Range
Since
Jan. 1

--

Cent Pac let ret gu g 46 1949
Through Short L 19t gu 45 1954
Guaranteed g be 1960

Cent Rita Bkg of Ga coll 59  1937
Central Steel let g a 183 1941
Certain-teed Prod 534e A 1948
Charleston & Bach let 79 1936
Chesap Corp cony be 1947
10-year cony co1136 1944

ches & Ohio lst con g be 1939
General gold 434, 1992
Ret & impt 444e 1993
Ref & Mut 41/4e ser 13 1995
Craig Valley let 513__May _ _1940
Potts Creek Branch let 4/8 1946
It & A Div tat con g419 1989
2d consol gold 4, 1989

Warm Spring V tat g be 1941

Chic & Alton RR ref g as 1949
chic Burl & Q—III DI, 3345 1949

Illinois Division 4a 1949.2
General 4s 1058
1s1 & ref 4 As ser B 1977
let & ref be ear A 1971

((Chicago ts East III let 68 1934
(•C & E III fly (New so) gen Be  1951

*Certificates of deposit 
Chicago & Erie let gold be 1982
Ch 0 L & Coke 1st Hu g ba 1937
t•ChIcago Great West 1St 4s-- —1959
(*.Chic Ind & Louise, ret 6, 1947

*Refunding g Si ser B 1947
*Refunding 0 series C 1947.2
•lst & gen 5, series A 1966
'let & gen 63 series B_May'  1966

Chic Ind & Boo 50-year 4s 1966.2

;Mc L 8 & East let 4%e 1969.9
*ChM M & St P gen 4s ser A 1989
•Gen g 3%, ser B May 1 1989.2
'Gin 4148 aeries C__May 1 _1959
*Gen &Ha serial E__May 1  I989
*Gen 41/4/3 merles F__May 1  1989

(•, mle Mllw St P & Pao bs A 1976
*Cony all be Jan 1 _2000

3*, quo & No West gen g 34e-1987
*General 4, 1987
•Stpd 49 non-p Fed Inc tax 1987

*Gen 434e atpd Fed Inc tax __  1987
*Gen 5s stpd Fed in, tax 1987
.1 Hs stamped 1987

*Secured g 15H5 1936
1st ref g5* May 1 ____2037
let & ref &Hs stpd_May 1 -___2037
let a ref 434ee.r C_May 1 ____2037
'Cony 41/45 series A 1949

I ioCblcago Railway, 1.1 5, stgd
Aug 1 193325% part pd 

t•Chic R I & P Ry gen 4s 1988
*Certificates of deposit 

PRefunding gold 4e 1934
*Certificates of deposit.___

(*Secured 4H, series A 1952
*Certificates or depoalt  ---

*Cony g 434e 1540

(13 St L& N 055 June 15 1951
Gold 354, June 15 1951
Memphis Div let g 48 1951

Chic T II & So East let S. 1961
Inc sulfa' Dec 1 _1989

chic Un Sta'n let gu 4345 A 1963
tat be series B 1967
Guaranteed g 55 1944
Guaranteed 4 1944
lot mtge 48 series D.  1963

cow & Weet Incl con 49 1951
let ref 544s serles A .1961
let & re( 5%, merles C 1962

Childs Co deb be 194.
Chile Copper Co deb be 194
(*Oboe Okla & Gulf cones, 195:
Cin 4.11 & E 1st 514, A 1911r
(In fl & 1) 24 gold 434, 193'
0 I St La C let 3 4s_ _Aug 2  193(.
()In Leb & Nor let COO gu 46 1942
(21n Union Term let 43.411 A 2020.2

let mtge 511 aerie, B 20203
let guar S. merles C 1957

Clearfield Bit Coal tat 46 1940
.learfleld & Mali let gu 5s 1943

'live Cin Chi & St L gen la 1993
General 56 merles B 1993.9
Ref & Impt Bs aer C 1941
get & [mot 54 ser D 1963
Ref & !mot 410 iser E 1977
Cairo Div tat gold 46 1930
Cl,, W & M Div let 4, 1991
St L Div let coil tr g49 1990
Spr & Col Div let g 43 1940
W W Val Div let g 46 1940

.leyeland & Mahon Val g5, __ _1938
'ley & P gen gu 432e ser B 1942

Series B 313, guar 1942
Series A 414a guar 1942
Belles 033,4. guar 1948
Berke D 334. guar 1950
Gen 44e ten A. 1977
Gen & ref mtge 4%. ser B 1981

,;lave E3110 Line 1st gu 414e 1981
Cleve Union Term go ba 1972

let 1 f 56 Series B guar__  1973
less f 43,4, aeries C 1977

I ,oal River fly let gu 46 1943
(*Colon 011 cony deb 6s 1938
;•Colo Fuel & Ir Co gene t be ....1943
II•Col Indus let & con be 110 1034
Colo & South 43-4e ser A 198081

.10Iumbla G & E deb be__ May 1932
Debenture be Apr 15 11)52
Debenture S. Jan 15 1961

Col & H V let ext g4, 1948
commbus fly P & L 1st 4301-1937
“Oi a Tol 1st ext 4e 1935
Comm') Invest Tr deb 534, 1949
Conn a Possum RI, let 48 1943
Conn Ry & L Hsi & ref 434e 1951
Stamped guar 43as 1951

F A
A 0
F A
MN
M N
M 8
J J
M N
.1 D
M N
al 8
A 0
J J
J J
J J
1 J
1 J
M 8

A 0
1 1

J
M 8
F A
F A
A 0
M N

MN
J J
M S
1 1
J J

J
M N
1 1

J

D
./ .1

J
J .1
J 1
.1 J
F A
A 0
M N
M N
M N
MN
51 N
M N
MN
1 D
J 13
J D
M N

F A
J J

A 0

si s
rs
M -N

1 D
1 D
1 13
J 0
51 8
1 J
.1 i
1 0
1 J
1 J
J 1
,4 S
M S
4 0
1 .1
11 N
4 0
I J
.4 F
M N

1
1

M N
1 .1
1 .1

1 D
D

J .1
1 1
1 .1
J J
J .1
MN
M S
J .1
J .1
A 0
A 0
J J
MN
A F
F A
J .1

A 0
A 0
A 0
A 0
.1 D
J 1
F A
F A
N

M N
A 0
J J
A 0
J J
F A
F A
A 0
J J
.1 .1

Lew Iltob
101 10134
10014 100,4
8334 8534
*634 69
12113 12112
881/4 901/4

105 10614
107 10714
11178 11278
118 11812
10934 11014
10938 11014
10618 10613

*10912 111
*102
110 110

40 4112
10214 103
10414 10678
104 10533
10343 10412
1084 10834
.74 77
9 1112
9 101,

11413 11412
10514 10512
21 2214
20 20
*1913 2012
*1912 22
*513 71.
6 612
90 9012

1101/4 1101/4
35 3713
3212 33
3712 3812
371/4 3812
38 40
1028 1112
31/4 418

2918 3112
311/4 354
3118 34
3412 3412
36 381,

• 41
40 42
1438 1578
13 15
131/4 15
8 853

73 75
32 34
3134 32
1034 1212

1112
1113 1252
10 1114
434 51,

102. 102
•80
•80 8212
66 67
55 5734
10758 1081,
108 108
10712 1071/4
106 1061,
109 10914
9612 97
10558 106

•10578 106
6458 6512
100 1001/4
.2518 36
10358 10334
90214
102is 10213

510212 
.- 110 110

110 11012
1124 11212
.71 ____
*103

951/4 951/4
*9653
100 100
7958 8143
7218 7438

*10558_ -
92 -93
8838 8835
*95 ----
.95
'105-
.109 11 -034
.10238 ___
•109
.102
•105
.1051/4 --------91
*10512 ----

104 105
10212 10318
99 9913
9034 9114

*1063
4- 

---
65 6514
9158 92
281n 3214
4918 5273

97 99
9653 9878
9614 9814

*10812 10972
10558 10534

•109 mi2
112 11233
*10234
•109
10713 10712

Low
6553
634
55
49
100
42

1.0212
94

10112
104
914
8311
84
96
85
904
87
99

3.214
84
9234
8414
77
8412
53
538
54
824
97
1834
15
1558
14
434
418
70

99
342k
35
36
3813
3618
958
24

3014
34
3518
36
3634
41
4412
1618
1453
1418
9

4234
3214
3218
1014
10
1012
1018
413

75
6313
59
2573
1312
9334
100
95
10512
1071/4
631/4
82
103
am,
48
36
8774
8878
9712
82
9753
981/4
160
5213
7812

65
9213
73
60
50
8818
58
66
85
72
87
11012
105
1004
90

____

7311
74
71
66
9212
38
364
155,
50

594
604
58
94
.73
91
954
92
8818
965s

Low HOD
971/4 10314
9713 10218
6914 9012
52 65,2
114 124
631/4 9034
10213 10453
103 10834
10112 1084
11053 1134
11433 12018
108 11112
1071/4 112
105 108
10273 105
1054 11234
10514 108
107 110

3314 5014
10112 10614
10538 10978
104 11012
103,s 10958
10714 11452
73 86
638 13
318 11

1114 117
10313 1061/4
1834 3538
15 2214
1553 2218
14 21
434 81,
418 81/4
8673 9334

10612 11134
3488 5833
3212 65
36 6238
3618 6234
36,3 843,
958 26
212 758

2918 4812
3018 53
31 63
33 5778
36 614
41 47
384 70
14 31
13 28
1338 28
8 224

661/4 80
31 4573
30 43
104 17
10 16
1012 18
10 16
4,3 10

06 10578
8812 89
75 88
251/4 76
1312 63

10638 10958
1064 1104
10653 10813
10513 10678
10718 10934
92 1001/4
102 107
103 10758
511/4 68
79 10034
37 4114
10133 10714
10213 10338
10113 103
10072 10314
109 11134
110 113
11134 11412
6913 78

89 101
108 112
93 10114
60 88
50 7712
10313 107
874 9413
88 98
10313 10312
05 954
10338 10534
109 110
105 105
1071/4 112
___ ____

____
i.0.81-2 10512
_--- ----

1004 10714
9273 1114
85 110014
80 94
104 10712
38 68
6613 92
22 34
4812 731/4

69 99
6853 9873
68 9814
1024 11034
084 1071/4
1053, 11213
11012 1123,
100 1034
1064 1077.3
106 10812

*Consolidated Hydro-Elec Works
at Upper Wuertemberg 7e 1958

Consol Gas (N Y) deb OM 1945
Debenture 4143 1951
Debenture 53 1957

ConS01 Ry non-cony deb 4, 1954
Debenture ts 1958
Debenture 4e 1955
Debenture 49 1958

(*Cons Coal of Md 1st & ref 513_1950
•CertifIcates of depoerit 

ConeumereGas of Chia gu 5s — —1936
Consumers Power 1st 5s C 1952
Container Corp 1st 6s 1946

lb-year deb 04 w1th warr 1943
Copenhagen Telep 5s Feb 15 __ _1934
Crown Cork Seal of 611 1947
Crown Willamette Paper Be 1951
Crown Zellerbach deb 513 IT VI--  1940
Cuba Nor fly lat 534e 1942
Cuba RR lat 5e g 1952

let ref 7%, aeries A 1936
1st lien & ref Bs ser 13 1936

Cumb T & T let & gen 56 1937

Del & Hudson 1s1 & rat 4e 1943
Gold 5)0 1937

Del Power & Light let 4145  1971
1st & re( 41/45 1969
1st mortgage 454, 1969

D RR A Bridge let g 4,  1938
Den Gas & El L let & ref 6 t Si  1951
Stamped as to Penns tax 1951

*Den & R 0 let cons g 45 1936
•Consol gold 4%s 1936

'Den & R. G West gen 5s _ __Aug 1955
•Aseented (sub) to plan) 

*Ref & be ser 13 Apr 1978MIA

I•Dee M & Ft Dodge 43 etre _ _1933
1•Des Plaines Val let gu4143_ _1947
Detroit Edison be aer A 1949
Gen & ret be merles B 1955
Gen & ref 5s series C 1962
Gen & ref 434e series D 1961
Gen & ret 56 serlee E 1952

'Del A Mac let lien g 46 1995
'let 45 assented 1995
*Second gold 4, 1995

Detroit River Tunnel 412a 1961
Donner Steel let ret 7,9 3 27
Dul & Iron Range let 5e 
Dul Sou Shore & ALI g be 

11199437

*Wan Cuba Bug 15-yr a 1 714s _1937
East Ry Minn Nor 131v 1s1 45 —1948
East T Va A Ga Div let 5s__ __ _1950
Ed El III Bklyn let cons 45 1939
Ed Elec (N Y) let cons g 5, 1995
•El Pow Corp (Germany) 6%6_1950
. *1st sInkIng fund 610 1953
Elgin Jollet & East 1s1 g 58 1942
El Paso & SW let 53 1986
Erie & Pitts g Sal 310 ser B9

Series C 334, 
Erie RR let cone g 46 prior 

19461 99460

let consol gen lien g 4e 1996
Penn coil trust gold 48 1951
Cony 46 series A 1953

Series B 1953
Gen cony 4, series D 1953
Ref A ImPt 5, of 1927 1967
Ref & Bout ba of 1930 1975
Erie & Jersey 1st 9 f 66 1955
Genessee River let, t 6a 1957
N Y & Erie RR ext let 4, 1947
3d mtge 414, 1938

Erneeto Breda 7, 1954

Federal Light & Tr let Sc 1942
be International aeries 1942

let lien a t 56 stamped 1942
tat lien Ba stamped 1942
30-year deb Be eerie. B 1954

Flat deb a t g 75 1946
('Fl, Cent & Penh, 55 1943
t•Florida East Coast let 4 Ha __  1959

*let & ref 58 series A 1974
*Certificates of deposit 

Fonda Johns A Glov 434e 1952
(('Proof of claim filed by owner.
 (Amended) lot cons 2-4, 1982

It•Proof of claim tiled by owner_
•Certlfloatee of deposit_..4

Fort ER U D Co let g 43.4e 1941
Ft w & Den 0 let g 5 Sis 1961
Framerican Ind Dev 20-yr 7%,  1942
t•Franc1sco Bug let s t 714s 1942

Galy Hous & Bend tat 53.4, A  1938
Gannett Co deb 6, tier A 1943
Gee & El of Berg Co cons g 5,__....l949
•Klelsenkirchen Mining 6, 1934
Gen Amer Investors deb 56 A ..-  1932
Gen Cable let a f 510 A 1947
*Oen Elec (Germany) 7a Jan l5 1945
',t deb 610 1940
•20-year a t deb 66 1948

Gen Pub Berv deb 534, 1939
Gen Steel Cast 5 He wlth warn  1949
12•Gen Theatres Equip deb 6e 1940

*Certificates ot deposit_  
f•Ga & Ala fly let cons ba 1915.2
1 i•Cla Caro & Nor lat eat ba 1934
Georgia Midland let as 1946

*Good Hope Steel& ir sec 76_1945
Goodrich (B F) Co let 65e 1947.2
Cony deb 65 1945

Goodyear Tire & Rub let 5s —1957
Gotham 81Ik Hosiery deb 83 1936
(('Gould Coupler let, f 86 1940
Gouv & Oswegatchle let 53 1942
Or R & 1 ext let gu a 4 He 1941
Grand Trunk Ry of Can guar 66_1938
Grays Point Term let ffU 5s. _ _1947
Cit Cons El Pow (Japan) 71 1944

let a gen e t 6H6 1950.2
Great Northern gen Ts aer A 1936

1st & ref 4 1/4 s series A 1961
General 514s aeries B 1952
General be series C 1973
General 4 He series D 1978
General 43-4, Berlea E 1977

Low High

.29 31
10412 105
10718 1071/4
10434 1051/4
16 1814
1753 1753

'18 
_-- 

_
16 16
36 4314
36 4312

•10313 10418
10378 104
10414 10412
9738 99
9358 9434
1031/4 10358
10418 1041/4
102 102
4912 5112
47 4811
484 481 i
4414 46
10518 10512

7618 7814
93 93
105 105
1001/4 10314
10413 1051,

•11234 --------96
1051/4 I 512
*106 10634
2112 2412
2214 2312

713 67,3512 

1512 16

*3 334
*60 7214
10538 10512
1051/4 10558
1094 10912
1101/4 11134
109 10912
.3214 35
.30 3413
'151/4 30
112 1121/4

34903 
-*10718 I08-14

424 46

12 1258
*103 ____
100 102
108 108

•12118 128
3212 33
.314 38
10814 10858
10034 10034

.105  --------90
• 10578 -------- 90

9618 97
7214 75

.10534 106
7312 75
751/4 7558
574 7512
6258 6858
6212 6838

•117 11714
11518 11513

.10918 ____

*104-- 
_

.4212 491/4

*955
3-- 

__
96 96
9514 9614
081/4 9931
97 8812
55 64
•43 ___
•50 5234
7 8
613 634

*6 
912

" 412

•I031/4
-0 __-10378 1378

10858 10812
31 32

* 7938
10312 10312

•11713 ____
581/4 5912
10333 10478
98 9813
4758 4712
474 471,
4712 4712
1021/4 10234
7758 7934
1412 1518
1436 15
1411 1412
1813 1812
*3314 35

3414 3414
1071/4 108
100 10012
10134 105
97 99
33 3512
__ 101

10713 10712
10358 10358
90 90
94 95
92 9313
100 10034
10414 10434
102 10234
97 971/4
891/4 9218
8912 9178

Low

29
99
88
93
19
20
2334
22
10
10
98
98
68
4913
691/4
ffff,ff

75
65
15
1334
1313
lb

103

67
8912
9334
88
93

85
8312
23
25

126314

1112

258
6333
95
92
93
85,3
9058
20

Ills
84
87
102
20

614
891/4
79
99
1071/4
3113
30
89
8112

 
69
52
99
5013
5018
62
4612
4634
9014
9213
86
95
68

60
75
59
594
4614
54
25
48
84
513

41,

3
2
83
9473
941/4
15

72
7358
10353
3512
734
46
3213
33
301,
76
54
21/4
214
9
18
33

3314
89,3
63
831/4
8212
8

101
911/4
1004
90
584
56
7111
6812
64
57
531/4
534

Low High

29 4114
10412 1061/4
99 10853
1021/4 10613
16 35,4
1758 321/4
233, 25
16 291/4
29 4413
29 44
103 1051/4
1031/4 10934
0912 10412
83 99
92 100
10338 107
1011/4 105
9714 103
37 55
29 51
28 52
231/4 47
10518 107,3

7458 941/4
8912 1024
105 107,3
10034 105
10412 11212

15214 107-12
103 107,4
2113 391,
2214 391/4
612 125,, 11

1112 2114

24 318
63 72
10538 10934
1051/4 HO
108,4 11012
10612 11333
10818 1114
26 311

  26 30
1212 1573
10572 112,1/4
102 104
10658 10858
3112 58

714 21
10114 105
96 11112
10812 1081/4
12373 128
311/4 4118
32 40
1044 10853
92 10134
10178 10612
10124 10612
9813 102
70 80
104 10553
65 78
65 78
68 76
5212 7414
52 7413
11412 1171/4
11212 117,4
105 10958

7013 13

81 9612
83 96
7934 963,
804 101
6333 94
5013 97
43,4 47
5058 67
534 12,3
54 VI

41/4 6

353 5
3 4

1011/4 1031/4
10373 1061/4
106 11114
23 461/4

76 84
101 1051/4
11513 1174
34 75
99 103
86 100
4058 60
40 50
40 4912
904 103
64 94
13 18 181/4
611 16
11 18
18 24
33 46

334 4434
10734 10039
9212 1011,
10312 too
8212 99
17 303,
101 101
1044 10812
10313 1074
90 90
883, 97
781/4 9318
99 1004
96 105,2
75 103
69 983s
63 9218
6234 9212

For footnotes -9:e page 27(17
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BONDS
N. Y. STOCK EXCHANGE

Weck Ended Oct. 25

l 
2 6'...

5.
5s ri Rici
-

Feb
Feb
M N *106
A 0
A 0
J J
J 1
D
.1 *10634

A 0 *____
1 J

J
A 0
M N
MN

.1
J .1
MN
J D
MN
F A
A 0

J D
J J
J J
A 0
M 13
A 0
MN
J J
MN
MN
J J
F A
D

1 1
.1 .1
F A
J 1
J J
1 1
F A

J D
J 0
A 0
F A
A 0
J J
1 J
J 1

J
A 0
F A

.1 .1

A 0

M 5

M N

M N
M N
1 J
A 0

J
.1 J
A 0
A 0
J .1

El
M N
M N
F A
J 1
1 .1
F A
J D
A 0
A 0
51 8
J 13

J
A 0
A 0
A 0
F A
A 0
J J
J J
1 D
MN
----
----
.- --
NI S
M 5
J J
J J
J J
1 .1
A 0
A 0
F A
.1 J

1
0

M 8

M 13
A 0
F A
F A
F A
I, A
1 .1
J 1
J D

.1
J J
1 1
IM 5
F A
F A
F A
F A
.1 1
F A

J
M N
M N
MN

Week •
Range OF
Fridap's

db Asked

us, got.
*4413 . 

612 -734

-- 
__

86 8712
80 82
*534
*531
2- 

__--__
100 10012

107
3712

3414 3414
11412 11518
33 33
*141
2- 

---
65 6512

*10412 106
10358 10353
9678 9712
41 4212

*1185* 11912
83 84%
2812 2912

10514 10512
103 10312

*10114 103
102 102

*7512----7212 7478
6958 6978

*____ 70
5934 6014
80 8112
9178 9334
50 53
102 102
84 84
8914 8914
6513 68
75 75

*____ 82%
9834 9834
85 85

5814 6178
55 5712
10814 10812
*3258 35
*102
95 9778
1112 1214

*106 107
*1064---
10558 1064
10512 10614

904 9034
8814 8914
70 7212
69 69
93 95
92 9413
76 7612

9834 9834
10358 104
28 3714
734 834
26 3434
28 3512
4012 45
68 6912
8038 8214
6212 6312
78 7818
79 7934
*7538 7714
6518 6938
7534 7978
6914 7314
10014 10113
*102 103
102 1024

34 34
8134 82

*100 101
*102 105
32 33
29 31
11158 11158
6513 69
5334 5712
10658 10718
10412 10478
538 50
*22 2712
32 32
23 25
91 92
10212 103
106 16618
•8812 91
*96 9938

*10212--- 
_

510812 109
514813 155
10112 10214
5112 1143s
*11712 11934
10338 1033g
3134 324

10634 10712
1014 10112
73 75
7212 74
7114 7212
*72 .- -
102 1-02
*100 10014
98 9934
1812 20
104 105
10412 10412
55 56
95 9614
71 71
*67 70
6912 70
09518 96
9212 95
85 8612
36 3834
38 40
44 45

;
11 ms -
aW3
-
No.
---26
30

----
6
73

11
----
_---

1
5
1

----
23

---,
5
50
54

----
49
115

55
3

----
3

____
33
40

_--
19
12
40
120
3
5
4
2
1

_---
6
1

95
99
12

____

2
17

---
----
17
34

207
27
63
17
90
196
6

1
100
479
108
187
119
267
24
94
94
15
3

177
255
311
32

____
3
20
35

____
77
35
2
69
165
75
13

____
____
2
5
53
22
5

____
.. _

____
____
____
21

____
____
5
49

6
57
30
24
5

----
4

_ _
24
370
4
1
9
8
1

5
____
17
6

200
150
26

!sly 1
1933 to
Sept.30
1935

Range
Since
Jan. 1 I

.
BONDS

N. 2' STOCK EXCHANGE
Week Ended Oct. 25

X:
:....?,
2. r.
4 Z.

A 0 *10312
A 0 

*11212---4 0
F A
MN *10514
A 0
D
D

M S
M N
NI 0
A 0
F A
J J
M N
SI 0
04 N

J
A 0
A 0
A 0
A 0
F A
M e
M S
J J
M N
F A

__ _
MN
A 0

A 0

---_
____
A 0
-_---
1 D
NI S
M N
M N
1 J

1 D
A 0
Q i
NI N
4 0
1 1
M 14
A 0
F A
54 S
1 D

J 4
54 5
M N
1 J
A 0
M 8
J D
1 1
J D
....72
„.
m 8
1 .1
M N

S
Q F
J J
J J
J J
.1 1
M S
J J
51 N

J .1
J D
3 J
J 1
.1 J
A 0
F A

Ni S
M 8
___
MN

M N
A 0

-1-A

I'd-N
1 1
.33
.1 J
J 1
M 5
F A
M 5
M 5

M S
M N
J J
.1 J
.1 1
5 D

J J
3 1
A 0
A 0
A 0
A 0
J. .1
.1 D
54 N
M N
J D
54 N
M N

F A
F A
1
.1 D
F A
NI N

Weer a
Range or
Friday's

BM et Asked

,,1 1933
tl m 73 Sept.
al.a

A70.

4
17

22
29
1

--__
----
33
1
18
90
26
9
2
50
33
44
97

_-__
3
1

--__
7
4
2

57
77

----
_-_-

----
--__

1
193
114
3
5

-___
_-__
____

____
43
7
97
75
1
11
18

----
__--
____

15
____
15
86

____
11
65
75

----
8

----
33

____
6

----
____
22
4
50
3
18
11

____

13
278
580
287
255
638
40

96
298
4

131
____
62
79
2

207
34

----
----
____
_ ___
____
_-_
2
1
1

44
9
6
1

30
69

16
4
10
3

_ ____
8
10
106
27
30
174
____
----

__
2
27
5

228
81

/sly 1
80
30

1935

Range
Since
Jan. 1

*Green Bay & West deb etre A 
*Debentures Me B 

Greenbrier Ry let gu 48 1940
Gulf Mob & Nor let 5348B 1950

let mtge bs aeries C 1950
Gulf & S I let ref & ter 58 ____ Feb1952
' Stamped  ___
Gulf States Steel deb 53401942 .1-
Hackensack Water lot 48 1952 .1
*Hanna IS Lines 68 with warr 1939
•Ilarpen Mining 60 1949
Hocking Val let cone g 49-4* 1999.1
:1511oe (R) & Co let 6340 ser A...1934
*Holland-Amer Line 68 (flat)__ _1947
Housatonic Ry cons g be 1937
H & TO Mt g bs int guar 1937.3
Houston Belt & Term 1st be 1937
Houston Oil sink fund 534s A.....1940
Hudson Coal let ft t be tier A 1962
Hudson Co Gas 1st g be 1949
Hod & Manhat lot 5s mer A 1967
*Adjustment income 58 _ __Feb 1957

11110019 Bell Telephone be 1960
11110019 Central let gold 40 1951

let gold 330 1951
Extended 1st gold 3348 1951
let gold 3s sterling 1951
Collateral trust gold 45 1952
Refunding 45 1955
Purchased lines 334s 1952
Collateral trust gold 4s 1953
Refunding be 1965
15-year siecured 6148 g 1936
40-yes r 4 34 s Aug 11986
Cairo Bridge gold 40 1960.1
Litchfield DI• lot gold 38 1951
Louis, Div & Term g 354* _ _..A053
Omaha Div let gold 30 1951
St Louis Div & Term g as 1951
Gold 34e 1951

Springfield Div let g 3340 1951
Western Lines let g 45 1951

ill Cent and Chic St LA N 0-
Joint lot ref 5e series A 1963
lot & ref 4340 series C 1963

Illinois Steel deb 434s 1940
*Metier Steel Corp mtge 60 1948
Ind Bloom & West 1st art 48 1940
Ind III & Iowa let g 45 1950
I•Ind & Louisville let gu 40 1966
Ind Union Ry get be ser A 1966
Gen & ref be aeries B 1965.3

Inland Steel 1st 44 ner A 1978
lot Ma 1454e ser B 101, 

tInterboro Rap Tran let 50 1966
*Certificates of deposit 

5.10-year tle 1932
*Certificates of deposit 

I•10-year cony 7% notes 1932
*Certificates of deposit 

Interlake Iron let 5013 1951
lot Agri° Corp let & colt tr be-
Stamped extended to 1942 

Int Cement cony deb Ss 1948
I•1nt-Grt Nor let Ss eer A 1952
*Adjustment 60 ser A ____July 1962
*1st be series 11 1956.3
*1st it be series C 1956

Internet Hydro El deb 6s 1944
lot Mere Marine a 1 Ss 1941
Internet Paper Eis ser A dr B 1947
Ref of Bs series A 1955W.

Int Rye Cent Amer 101 60 B 1972
lot coil trust 6% g notes 1941
let lien & ref 614e 1947

lot Telep & Teter deb g 434o _ _1952
Cony deb 434s 1939
Debenture be 1956

Investors Equity deb So A 1947
Deb be ser B with warr 1948

Without warrants 1948
t•Iowa Central Ry lot it: refr 4s_1051
James Frank & Clear let ete 1959

Kal A & OR lot gu g be 1938.1
Kan & M lot gu g 48 1990
X•K C Ft S & M Ry ref g 4a 1936
'Certificates of deposit 

K C Pow & Lt lot 'Mgr, 434e____19131
Kan City Sou let gold 33 1950
Ref & Inapt be Apr ____1950

Kansan City Term 191 40 1960
Kansas Gas & Electric 434e 1980
•Karstadt (Rudolph) hot AR 1993
•Ctfs w so stain (par 3645)___ _1913
*Ctrs w w stint) (par 5925) l943
*Ctrs with warr (par 3925) 1943

Keith (B F) Corp lot Be 1946
Kendall Co 59-5* 1948
Kentucky Central gold 40 1987
Kentucky & Ind Term 430 1961
Stamped 1961
Plain 1961

Kings County El T. & P 55 1937
Purchase money (38 1997

Kings County Elev Iota 45 1949
Kings Co Lighting let 68 1954

First and ref 6345 1914.1
Kinney (OR) &Co 74% notes .1936.1
t•Kreuger & Toll CIA bs ctfe 1959

Lackawanna Steel lst58 A 1950
Laclede Gas Lt ref & ext 5s 1939

Coll & ref b34s styles C 1953
Coll & ref 6340 series D 1980
Coll tr 6s series A 1942
Coll tr Is series 11 1942

Lake Erie & West let g be 1937
2d gold be 1941

Lake Sh & Mich Bo g 3348 1997
•Lautero Nitrate Co Ltd 65 1954.3
Lehign CA Nay a f 434e A 1954
Cons sink fund 4340 ser C 1954

Lehigh & NY lot cog 40 1946
Lehigh Val Coal lot & ref 51 60_1944

let & ref s f 6s ,____1954
Mt & ref 0150 1969
lot & ref 8 f 58 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu be 1954
Leh Val NY 1st gu g 448 1040.1
Lehigh Vol (Pa) cons g 48 2003
General cons 4440 2003
General cons be 2003

Low

3
884
50
494
55
4912
50
9512
31
3312
91
20
1212
70
9058
89
61
35
1015*
6334
2534

10312
83
7612
78
66
57
584
56
5234
7014
82
4212
701s
735*
6512
60
61
624
67
75

5238
4934

10114
31
894
72
7
96
9814
79
80

5812
864
194
2014
5712
574
60

52
74
25
44
23
23
2814
37
47
3114
454
4918
 434

37
42
40
8018
82
82
34

66%

99
70
2934
28
96
5114
53
8412
7034
1354
13
2514
2612
44
68
80
73

- 
..,.,

93
103
118
66
10034
1054
774
1014

9412
90
4634
46
__.
---
77
61
79
434
774
SO
5212
64
33
3114
32
73
79
7572
30,4
33
3912

Low High
3812 384
34 838

_ _
55 -58 8712
50 82
664 664
4912 52
90 102
10512 108
384 4638
3314 494
1125* 11713
30 42
13 15
61 95
1045* 10634
101 10358
85 98
35 4478
11334 11978
80 905*
2534 3978

10514 11114
103 10612
99 103
9918 102
 

67 834
674 8638
70 71
5912 7512
7478 944
89 101
4212 6318
985* 10212
81 8812
8914 924
654 77
74 76
78 13714
9718 9834
85 8912

5212 788
4934 7234
108 109
3234 43%
104 104
95 10012
7 16

104 10634
106 107
10334 10738
10334 10614

814 9412
864 9212
50 8412
4812 81
84 95
82 9412
72 8212

9118 9934
9712 10412
2512 41
478 114
23 3814
23 370
2814 564
4658 72
58 8212
3558 6658
70 83
Ms 8578
68 8112
50 7212

i6813 n,•-••-••2
5512 7634
99 104
99 10358
99 10314
04 14

74 8334

69l2 101
97 103
2934 41
28 3913
11018 114
6112 780
52 7413
10514 109
10014 10512
32 45
26 42
2514 38
23 31
6712 9212
10112 10358
1044 10712
77 9512
95 101,2
99 1014
10814 10804
14512 155
94 103
110 11912
11712 122
10014 105
2514 374

10538 10212
9714 10218
594 81
69 80
7114 7212
----
10114 1-0334
85 10038
9718 10212
7 2114

10172 10614
102 106
55 73,4
874 9714
55 80
51 72
52 7312
9114 9618
9212 104
82 99
3014 50%
33 6414
394 60

Leh V Term Ry let Ifil g 60 1941
Lex & East lot 1.0-yr 58 gu 1965
Liggett & Myers Tobacco is 1944

be 1951
Little Miami gen 413 series A 1962
Loew's Inc deb s I (is 1941
Lombard Elec loser A 1952 .1
Long Island con gold 4s 1938 .1

Unified gold 4s 1949
20-year p m deb be 1937
Guar ref gold 4s 1949

Lorillard (P) Co deb 7e 1944
Se 1951

Loulsiana & Ark let be ser A 1969
Louisville Gas & El (Ky) be 1952
Louis &Jeff Bdge Co au g 40  1945
Louisville & Nashville bs 1937

Unified gold 4e 1940 .1
let refund 54s series A 2003
lot & ref be series B 2003
lst & ref 434s series C 2003
Gold 5s 1941
Paducah & Mem Div 40 1946
St Lout. Div 2d gold 3e 1980
Mob & Monts lot g 494o 1945
South Ry joint Monon 48 1952
Atl Knox, a• Cth Div 48 1955

*Lower Austria Hydro El 6345. _1944

t•INIcCrory Stores deb 514e_ _1941
Proof of claim filed by owner 

McKesson & Robbins deb 530_19SO
I t•Manati Sugar lot of 740-A942

*Certificates of deposit 
I i•Stinpd Oct 1931 coupon_ 1942

*Certificates of depoelt 
4:•Flat stamped modified __ ....1942

•Certificatee of deposit 
t•Manhat RY (NY) cons g 4e _1990

*Certificates of deposit 
*2d 45 2011

Manila Elec RR & Lt it f 50 1952
Manila RR (South Lines) 48 1939

let ext 45 1959
t•Men GB & NW 1st 334e_  1941
Mfrs Tr Co ctfs of panic in
A I Namm & Son lot (313 1943

Marion Steam Shovel 0 1 68 1947
Market St Ry 78 ser A _April  1940
Mead Corp let fis with warr 1945
Merklionale Elec lot 70 A 1957
Metr Ed lst & ref 58 ser C 1953

lst g 4345 gerlee D 1969
Metrop Wat Sew & D 534* 1950
iSoMet West Side El(Chic)4e . _1934
*Meg Intermit 101 40 asstd 1977
*Mies Mill Mach lot of 70 1950
Michigan Central Detroit & Bay

City Air Line 48 1940
Jack Lane & Sag 3345 1951
let gold 34s 1952
Ref ee inapt 434* series C 1079

Mid of NJ let ext be 1940
Midvale Sc & 0 coil tr 8 f ds 1936
MIlw El Ry & Lt 1st be B 1961

let mtge 5s 1971
¢t•Milw&Nor let ext 434s (1880)1934

let ext 4349 1939
Coo ext 440 . _1939

2•5411 Spar & N W 1st gu 40 1947
1.55111w & State Line lot 3 t4s _ _1941
t•Minn & St Louie bs ctfs 1934

01s4 & refunding gold 4s 194904
'Ref & ext 50-yr bs ser A 1962
M SIP ASS M con g 4s I nt gu_ _1938

lot cons be 1938
let cons Is gu as to Int 1938
let & ref Bs series A 1946
25-year 594o 1949
let ref 54s series B 1978
lst Chicago Term s 1 4e 1941

t•Mo-III RR lot 68 series A_ 1959
Mo Kan & Tex lot gold 4s 1990
Mo-K-T RR pr lien be ser A 1962
40-year 48 series 13 1962
Prior lien 4340 series D 1978
*Cum adjust 50 ser A Jan 1967

t•Mo Pac lot & ref be ser A 1965
*Certificates ot deposit.

*General 45 1975
*1st & ref be twice F 1977

*Certificates of deposit 
slot Aref 52 series G 1978

*Certificates of deposit 
*Cony gold 5340 1949
*let & ref g be aeries H 1980

*Certificates of deposit_
*let & ref 510 series I 1981

*Certificates of deposit_
•Mo Pao 3d 78 ext at 4% July  1938
Mob & 131rm prior lien g be 1946

Small 
let M gold 40 1946

Small 
t•Mobile & Ohio gen gold 4s____1938
*Montgomery DI, iota 5s____1947
•Ref & impt 44s 1977
*see 5% notes 1938

Mohawk it: Malone 1st rug 49_1991
Monongahela Ry lot M User A_1960
Mont Cent let gu Se 1937

let guar gold be 1937
Montana Power 108 65 A 1943
Deb be series A 1962

Montecatini Min & Agrio-
Deb g 70 1937

Montreal Tram lot & ref be 1941
Gen & ref of 5s series A 1955
Gen & ref 8 f 15e series B 1955
Gen & ref of 43.4* series C 1952
Gen & ref 0 150 series D 1955

Morris & Co lots 1434* 1939
Morris & Essex hot gu 3348 2000
Constr 151 58 ser A 1955
Constr NT 44e series B 1955

Murray Body let mtg 6340 1942
Mutual Fuel Gas lot gu g be 1947
Slut Un Tel gtd (is ext at 5% 

-- 
_.1941

Namm (A I) & Son-See Nitre Tr-
Nash Chats & St L 4e eer A 1978
Nash Flo AS 1st gu g 60 1937
Nassau Elec VI g 48 stpd 1951
Nat Acme hots f Be 1942
Nat Dairy Prod deb 534s 1945,
Nat Distillers Prod deb 434e 1945

r,or FRO
105 ----

_ --__
13312 134
12112 12112

105 11514
z45 56
104 104
10112 10112

*---_ 10312
100 10034
130 130
11818 11812
7413 7578
11134 112
105 10514
10612 10612
107 108
10418 105
10478 10534
10012 10034

*____ 10753
10414 10412
78 78

*11014 111
7914 80
104% 10512
85 85

106 108
10178 10212
*1914 2514
•1612 295*
*1612 --------612

----
*1612 2932
2112 2112
68 72
6558 6958
60 60
91 91
075 7978
*6018 6512
*_-__ 44

*9213 94
7314 7778
9314 94
9534 9734
45 54
10614 10614
1074 108
9938 100
*16 17
*____ 2
*29 35

103 10312
*81 90
10258 10234
95 96
*69 74
10138 10112
10012 101
100 10038
-___ _

-i-513
556 6178
32 35
56019 70
6 8
*78 112
*112 5
28 30
26 2612
3114 3514
25 25
1812 21
7838 80
*81 ____

2934 32
6114 69
3812 48
3312 44
36 4558
1412 2012
23 24
*2012 --------19
612 714
2134 24
23 23
2134 24
*2012 25

413 514
22 24
2313 2312
213 2418
2034 2234

•_-_- 784
*83

- 
-

470 8-6
*36 46
537 57
5_-__ 88

11 11
7 7
7 7

8012 8218
10412 10434
10378 104
102 102
10634 107
9658 9734

67 267
10039 101
8112 82
82 82

*76---82 82
104 10418
8812 8958
92 9212
8518 86
189 200
010812 109
*10652 109,2

*7934 824
10412 10412

J 583s 5912
102 10212
10378 10414
10034 10114

Low Low
8918
8914
117
103
814
78
41
4814
8714
9213
8534
110
9853
3812
86
7519
100
8812
81
8072
74
9812
82
5412
92
5672
80
4412

4612
53
9
712

4
4
74
35
35
27
82
4934
61
50

50
4/
60
47
45
77
67
74
9
PA

2918

9314
834
8412
70
6133
90
57
56
6214
55
5612
3412
6012
4
4
1
2634
1972
31
16
15
5158
85

12
6012
3612
32
344
12
20

54
1912
184
193
1878
334
1912
1953
1912
1878
69%
81
70
35%
395*
30
0
412
5

70
10212
87
7914
77
5012

66
88
7058
7234
63%
7034
82
70
77
6558
98
95
895*

78
91
504
6512
7473
99

Hie
10278 10778
11318 117
130 13412
11572 12358
104 104
10318 106
41 80,2
104 10614
100 105
10218 10438
100 105,8
12514 13238
11218 11812
58 7712
1074 114
102 107
1065* 10734
10413 10813
10334 10712
10334 107
9812 104
10614 109
102 105
7412 8312
10858 111
77 88
10438 108
844 99

8134 108
9334 10212
11 35
814 34
81a 32
12 2112
914 3012
712 35
50 785*
47 7512
374 65.
90 98'
68 804
01 70

7114 95
55 7773
63 94
7958 99
4112 98
10218 108,2
954 10818
96 10134 1
914 1712 '

2918 13

10012 10414
8318 901,
10012 10558
9312 9912
665* SO
1015* 10312
774 101
7612 10012
---- --
58 77
5612 0534
31 63
6438 645*
412 8,8

12 212
1 112

2634 37
194 30
31 42,
184 2712
1714 26
6712 8512

18 32
5013 89%
3112 73
2734 62
2812 64
1114 36,2
20 30
 19 2714

54 1114
1912 30
1812 27,4
1934 2934
184 27
334 74

1912 30
195* 26
1912 304
1872 27
76 83
81 85
70 8032
3532 48
395* 4478
-
5
- 

1-6-12
912 g
5 912

79 854
10212 111434
10018 104
9732 10214
934 1075*
67 100

65 94
9614 10178
77 86
82 8512
7334 7838
74 82
101 10518
8812 9512
92 102
8312 963i.
98 200
10334 101
102 108

8434 97
1021g 1055*
6014 6234
8612 10212
102I 105
99 10114

For footnotes see page 2707 
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BONDS
N. T. STOCK EXCHANGE

Week Ended Oct. 25

7'.
r.1
•fzt
.:Zn;

Wears
Rases or
Friday's

Bid & Astad

;
,11.41
oT165

'La 1
1933 to
Sept. 30
1935

gasps
F1,444
Jug. 1

BONDS
N. T. EITOC EXCHANGE

Week Ended Oct. 25

.
r.1
;1
zoi:

weet a
Rang, or
Friday's

Btd & Asked
-
Low gob
III 11118
810878 11078
1073  10734
11612 11612
1173.4 118
10234 10312
10014 10038
100 10038

3814 41
10512 10578
97 9712
91 94
10518 10538
1093.1 109%
10512 10512
41 41
4018 4012

61 6118
96,8 9634

2144 145
35 3534
33 34

*1171
2-- 

__
*50 7638

3,10258 --------94
010278 ____
.102 --------831
•IO2 --------8111
*1031

2- 
- --

105 105
100 10018
8734 887s
104 10434

•1067
0-- 

__
10518 106
108 108
11038 11138

510912--- 
_

11714 118
107 10714
112% 113
10138 10112
10612 10634
95 96
1025 978 104634
10314 10412
11418 11434.
10634 1071*
6918 6912
512 512

*108--945* 971-4
8412 86
8634 88

110 11012
11618 11618
11134 112
110 11011
100 10078
10714 108
107 10712
55,2 57
3918 41
2212 24
10138 10112
10718 10834
*63 8438
11012 11012
11012 11012
11018 11018

•108 11234
10414 10414
*108 ____
*108 --------98

*108--- 
_

*113 117
*115 11612
•I1338 11338
1121* 11313
10514 10614

*11212 --------97
•I1212 ____
*105 _.
*6258 -65
6258 6258
63 63

4'1071
8-- 

__
511414 11513

75 75
0____ 80
7112 73
10718 107,8
5514 6012
34 35/8
25314 5312

*___ _ 2212
- - - 

--- 108 10812
9712 10014
9934 10014

--------35
83 8414 
9412 95
10514 10578
105 10512
104 10414

•10334 10418
0 _ 115
Jai-, 10638
10458 1047
10614 10834
10778 108
355* 35%
2812 2812
3234 33%
33 3313
3318 3318
3:1 33
30 3134
2914 304
040 4478
107 107
*5213 55
090 a90

I12 4
3' ---------1
674 68
2512 28

;
14;
ttl•T,
-
No
6

--,-
15
1

15
59
14
81

22
223
13
13
26
16
1
4
21

13
226
16
2
14

----
- - - -

----

----.
6

314
11
7

-,--
139
2
7

----
8

102
74
12
23

11 5 133
97
10
13
8
5

----
56
29
97

14
5
5
13

179
8
34
84
139
15
83
9

----
5
4
1

---
I

-___

----
- - _ .
---_

1
0
7

--_
___
___.

I
3

____
- -_ _

1
____
201

1
58
176
7

--__
- _ _

23
602
50

17
18
21
86
48

-- - -

2
24
785
15
1
3
3
5
4
1

85
52

____
2

_-__
3

____

13
29

J
1833 to
Sept.30
1935

Range
Mere
Jon. 1

-----
Low HOPI
100 11312
10834 11712
105 109
114% 11812
11518 11912
101 108.
94 101
6834 10012

39 45
10112 109
97 1015*
91 100
105 10711
10918 11312
105 105,2
3312 46
3314 49

6014 63
93 9738
13014 163
1712 3534
23 3412
116 11814
87 94

102 1025*
100 103
9834 10234
98 103
9934 103
10434 10734
100 10018
71% 9312
103 10612
104% 10678
981* 10614
107 III
108 11412
108 11313
11419 11912
10453 16918
109 11578
10138 106
105 108

97%
10033 107
9578 10678
11053 118
9834 111711
6012 73%
4 912

102 16814
76 9734
69 89
68 83

108 112
113 11914
10812 11358
107 11211
7912 10112
105 110
10414 10814
5234 75
3012 537
225* 277
10138 104
10514 10914
82 10412
10838 11212
10312 112
109 11178
10734 110
10414 10414

10558 1-6613
107 110
11358 11818
11358 117
11133 11614
11138 11614
104 103
110 114
11034 1135*
10714 107,4
53 68
5134 67
47 68
107 109%
114 11912

75 8534
75 82
5014 80
10658 10713
42 6012
2518 5214
38,4 6012
20 35
8858 9112
104 1082*
9518 10014
8214 10012

4514 151
2612 8834
93 1005*
10438 10818
104% 10813
99 10478
9912 1045*

1f-151* 1-07
9434 10538
1025* 10834
10714 108%
32 43
2614 3912
3212 44
3134 4312
3178 43
3118 4312
25 35
2412 35
32 46
10438 10714
48 60
8512 9512
1 1
 1 1

61 8234
2412 4712

•Nat By of bdex pr lien 434e 1957
*Assent cash war rct No 4 on_

lirii*Guar 42 Apr '14 coupon 
*Assent cash war rot No 5 on_

*Nat RR Me: or lien 4335 Iiii
*Assent cash war re% No 4 on_

Iiii*1st consol 45 
*Assent cash war rct No 4 on _-__

Nat Steel let coll a 1 48 1965
Naugatuck RR let g 4s 1954
Newark Coneol Gas cone be 19483
New England RR guar Is 19451
Comm! guar 4.12 1945

New England Tel & Tel 53 A _1952
lst g 430 series 13 1961

NJ Junction RR guar let 45 1986
NJ Pow & Light 1st 434s 1980
New On Great Nor Se A 19833
NO & NE 1st ref&Impt 434e A  1952
/New Or! Pub Sery 1st 150 A 1952

First & ref be series 13 1955
New Orleans Term let gu 40 19533
2.1`1 o Tex & Mex n-o tools 1935
*1st Is series 13 1954
•Ist 513 series C 1956
*let 43413 merles D 1956
•Ist 534s series A 1954

II & c Bdge gen guar 434s 1945

NY Cent RR cony 130 1944
C012E10145 series A 1998
Ref & impt 434s series A 2013
Ref & Impt be series C 2013

NY Cent A nutl My M 3345 -- -1907
Debenture 45 1943
Ref & Impt 434e ser A 2013
Lake Shore colt gold 334s 1998
Mich Cent coll gold 334e 1998

NY Chia & St L let g 4e 1937
Refunding 534* series A 1974
Ref 434e series C 1978
•43-Yr 6% gold notes 1935

•Deposlt receipts for tis 1935
NY Connect 1st gu 434s A 1953

let guar 55 series B 1953
N Y Doak 1st gold 45 1951

Serial 5% notes 1938
NY Edison %V& ref 6345 A 1941

let lien & rolls series B 1944
let lien & ref Is aeries C 1951

N Y & Erie-See Erie RR.
NY Gas El Lt H & Pow g 5s..  1948
Purchase money gold 4s 1949

NY Greenwood L gu g 5a 1946
N Y & Harlem gold 3345 2000
N Y Lack & West 4e eer A 1973

43.4* eerie!! 13 1972
NY LEA W Coal & RR 534s...1042
NY L E & W Dock & leapt bs 1943
NY & Long Branch gen 4e1941

NY Nil 4411 n-e deb 45 1947
Non-cony debenture 3333 1947
Non-cony debenture 3 810 1054
Non-cony debenture 4s 1955
Non-cony debenture 4s 1956
Cony debenture 334e 1956
Cony debenture 65 1948
Collateral trust 63 1940
Debenture 4e 1957
lot & ref 434,3 tier of 1832 1867
Harlem It Apt Ches let 4o...1954

NY 0 & W ref g 4s June 1992
General 4e  2955

NY Providence & Boston 4s   442
NY dc Putnam let con gu 4s 1993
/3,1,1 Y Rye Corp Ina 6e_Jan .._1965
•Ina 6s assented 1965
Prior lien 13s serfes A 19651
Pr. lien 65 assented  1965

NY & Richm Gas let 65 A 1951
N Y Steam 136 aeries A 1947

1st mortgage 55 1951
lot mortgage 55 1956

N Y Sus u & West 1st ref 55 1937
29 gold 4345 1937
General gold be 1940
Terminal let gold 138 1943

NY Teiep lot & gen 5 f 434e 1939
N Y Trap Rock let 65 1946
68 stamped 1946

N Y Weetch & 13 let ser 1434e  1946

Nlag Lock & 0 Pow 151 Is A 1855
Niagara Share(181o) deo 53-45e  1950
*Norddeutsche Lloyd 20-yr St 63_1947
New 4-6% 1947

Nord Ry ext sink fund 634e 1950
I /*Norfolk South let & ref 58 1961

*Certificates of deonett 
1/*Norfolk & South 1st g be 1941
N & W Ry 1st cons (45 1996
Pocah C,:k C Joint 4s 1941

North Amer Co deb 53 1961
No Am Edison deb 53 set A 1957
Deb 534e ser B Aug 15 1983
Deb 55 set C  Noy 15 1969

North Cent gen & rolls A 1974
Oen & ref 4343 aeries A 1974

/'North Ohio lot guar g be 1945
*Ex A pr'33-Oct'33-Apr'34 cDne-- --
•Stropd as to' sale Oct 1933. &
*Apr 1934 coupons 

Nor Ohio Tra e & Li Se A 1947
North PacIllo prior 1100 45 1997
Gen lien ry & Ida as Jan .. 2o47
Ref & impt 434e series A 20473
Ref it impt 65 amiss B 2047
Ref & inapt be wise C 2047
Ref & impt be series D 20473

Nor Sty of Calif guar g 53 1938
Nor States Pow 25-yr 5s A 1941

let & ref 5-yr 65 ser B 1941
Northwestern Teleg 4859 999---.1944
Norweg Hydro-El Nit 534e 1952

Og AL Chain let fru a 43 19483
Ohio Connecting RI ist 4a 1943
Ohio Public Service 7348 A 1946

1st & ref is Berke B 1942
Ohio River RR let a 53 1936

General gold be 1937
0,0Id Ben Coal 151 80 1944

1 J
-A-..6

___

1-6.

-- -
3
M N
D
J

J J
1 D
MN
F A
A 0

J
J J
A 0
1 D

J
A 0
A 0
F A
F A
A o
J J

MN
F A
A 0
A 0
1 3
J J

-- 
_

F -.4
F A
A 0
A 0
M S
A 0
-
F A
F A
F A
A 0
A 0
A 0
A 0

J D
F A
M N
MN
M N
MN
MN
1 J
51 S

PA El
M 13
A 0
J J
M N
J J
J .1
A 0
M N
J I)
MN
M 5
J D
A o
A 0
Apr
_

.1

MN
M N
M N
SIN
3 3
F A
F A
M N
SIN
J D
_
J J

A 0
kJ N
MN
SIN
A 0
F A

MN
0 A
3 D
F A
M El
F A
SIN
PA 6
M E3
A 0

pa 8
Q .1
Q F

J
.1 J
J .1

J
A 0
A 0
A 0
1 J
M N

J
M 5
A 0
F A
J D
A 0
F A

Low Ella'
------------------------
214 238

*1/8 3

*278 338

a218 0218
 10514 10512
*50 61
*1171

2- 
-_--

* 60
50 50
12014 12114
117 118
*991
4- _- 

_
10558 106
72 /4
*40 46
80 8412
7938 8478
8118 8118
24 25
2814 3212
31 3134
2712 2912
29 34

*105

10614 108
8312 8512
6434 69
6934 7412
945* 9518
953 9612
6434 69
8658 87
85 8512
10138 10134
6538 7014
5612 6112
6212 64
6014 6012
10612 10714

*10678 10712
67 68
5134 5334
11014 11012
10638 10634
107 10712

121% 122
11158 11214
*93 9578

•10211 _--
9718 -9-8
10212 10212
9612 9812

*10412 --------87
*10214 ____

25 25
2212 2512
2112 27
2234 27
20 27
211. 2912
25 30
3512 4634
1258 17
2312 2734
80 8234
4012 4512
34 3738
*99 
8314 8.5.4
1734 1878
18 18
95 95
9512 9513

10814 109
110 110
10614 10634
105% 10678
048 5478
45 45
45 45
099 100
1101. 11 13
77% 7734
79 80
1338 1834

107,8 1077
9212 96
8418 8418
44 4434
160 16078
1134 1334
1212 1212

*47 49%
114 115
107 107
101 101,8
9978 10038
102 103
9933 100

0116 12114
*11014 11134
43 43
•48

"5 SO
1087s 10878
1023* 10312
6912 7014
8178 83
96 9834
881 1 8912
8933 8912

*108
106 106513
10634 107

51027
8-- 

- -
9812 100

23 2412
•10753
11234 113
111 111
0101 10312
*10213---
20 -20

No.

5

____

----
_
1

98
-
----

2
8
69

----
9
57

-,,,
116
73
1
4
59
10
36
161
----

205
346
363
397
93
17

407
8
5
23
86
493
52
12
56

---,
7
8
31
10
27

18
18

____
----:
54
4
5

____

5
15
82
123
121
144
399
326
178
432
70
107
45

---,-
8
56
8
2
3

10
14
5
15

- - -7
3
2

---,
46
2
7

202

3
118

1
7
32
86
1

- -,,
64
1

80
30
31
26

_---
---,

,
--- -

---7
4

133
129
202
237
20
17

----
45
9

--- 
,
113

15

15
1

----90
-- -7

1

Low

112

02

2

234
4
60
101%
6858
60
10433
9914
8212
681k
4838
35
38
38
5814
1214
14
1414
14%
1413
92

9834
84
4314
4612
737k
87
43
64
85
77
43%
360*
4112

9212
99
4113
30
10813
10212
10211

10418
95
81
8314
92%
8912
75%

9512

28
27
2418
26
2633
2414
30
4013
16
2712
82
40
3212
8118
6614
4
101*
56
90

96
98
90
903
MA
41
3104
7234

10218
4552
76
1712

90
48
38
3874

10512
6
4
1414
9114
96
608
56
56
54
98
88
35
350

3438
7478
75
50%
60
6812
64
61
100
89
93
100
6858

29
10534
89
78

87
10

Low

213

2

278

2
10258
60
11313
78
50

11511
11210
8812
94
4838
35
5512
5553
6934
1538
1814
1973
1878
20
10212

98%
7312
4314
4612
92
88
43
7838
79
1003o
57
47
4332
52
10614
10673
5948
4212
11014
10512
106

11618
10738
82%
98
9718
10212
94
10412
10112

25
22
2114
2334
20
2078
25
3512
1253
2313
80
40
3212
10112
75
8
1014
7053
90

10514
108
10434
10412
46
41
370*
9712
109
56
79
133

10414
6214
63
42
135
10
013
3578
11012
105
813*
7418
781,
7112
118
110
40
45

381s
10434
101
694
7412
8812
82
82
105
103
10514
101
88

23
105%
10914
1075*
10034
10153
1334

litsh

5

478

658

434
10558
65
12018
81
70
124
12318
100
106
77
53
8412
8473
87
27
34
33
3112
31
10712

11211
87%
73
7914
984
97%
7318
8914
as%

10213
77
66
71%
6012
10814
10834
7478
58
11418
10938
11014

12434
115
97
10212
1027s
10858
99
107
10412

39
3612
37
40
3913
365*
52
83
3014
45
9814
61
49
10112
8714
19
18
96
97

11012
11114
10734
10758
63
52
5112

100
11134
89
85
32

108
96
8514
5212
171
19%
/814
5034
117
10811
10313
10212
103
10034
120
112
4634
45

45
11018
107
7678
8978
10234
9614
98
10838
108
10813
10118
100

50%
10733
113
11214
104
10414
21

-

 Ontario Power N F let 55-------s943
Ontario TransmIsslon let Se 1945
Oregon RR & Nay corn 542 1948
Ore Short Line lot cons g 5s 1946
Guar stp i cone bs 1946

Ore-Wash RR & Nay 45 1961
Oslo Gas & El Wks exti 5s 1963
Otis Steel lot mtge Go ser A 1941

Pacific Coast Co big 55 1946
Pacific Gas & El gen & ref be A  1942
Pac RR of Mo let ext g 48 1938

4,2/1 extended gold be 1938
Paclflo Tel & Tel 1st ba 1937
Ref mtge 5s series A 1952

Paducah & Ills 1st 3 f g 4345___1955
I/•Pan-Am Pet Co (Cal)cony 65.19403

•CertifIcates of deposit 
Paramount Broadway Corp--

3,183181 s f g 38 loan ctfs_ _ _-__1955
Paramount Pictures deb (Is__ _1955
Parie-Orleans RR ext 5148 1968
2•Park-Lexington 635s oils__  1953
Parmelee Trans deb 62 1944
Pat & Passaic CI AK cons 55 1949
•Paullsta By 1st role 172 1942 51

Penn Co ail 3%s coil it A 1937
Guar 3420011 trust ser B 1941
Guar 3%s trust ctfe C 1942
Guar 3343 trust etre D 1944
Guar 4e ser E trust etre 1953
Secured gold 4348 1963
28-year 4s 1963

Penn-Dixie Cement 1516e A 1941
Pa Ohio & 1508 lot & ref 4%5 A _1977

434e series 13 1981
Pennsylvania P & L let 4345 1981
Pennsylvania RR cons g 48 1943

Congo! gold 45 1948
4s ster! stpd dollar May 1 _1948

Coneot pinking fund 444s 1960
General 4%s series A 1965
General be series B 1968
Secured 6343 1936

•Seaured gold be 1964
Debenture g 

434379General 43(e series D 119981
Gen mtge 444e ser E 1984

Poop Gas L & C lot cons 6s 1943
Refunding gold be 1947

Peoria & Eastern lot cons 4e 1940
*Income 4e April ____1990

Peoria & Pekin Un let 53,411 1974
Pere Nfaremette let ger A Is  1956

lot 4s series 13 1956
1st g4343 series C 1980

Phil& Balt & Wash ist g 4e 1943
General 55 series 13 1974
General g 433s eerlee C 1977
General 6343 serles D 1981

Phil& Co sea Is serlee A 1967
Phila Elec Co lot & ref 4146 1967

let & ref 4s 1971
PIMA & Reading C & I rolls  1973
Cony deb Els 1949

Philippine By 1st. 74a 1937
PI:Mlles Petrol deb 034s 1939
Pillabury Flour Mille 20-yr 63_1943
Pirelli Co (Italy) cony Ts 1952
Pitts CC & St L 434s A  1940

Series 13 4 tie guar 1942
Series 0 434s guar 1942
Series I) 45 guar 1945
Berke K 334s guar gold 1949
Series F 45 guar gold 1953
Series G 4s guar 1957
Series H cons guar 45 1960
Serlee I eons 4%e  1963
Series Icons guar 434s 1994
General M 5e series A 1970
Gen rntge laser B 1975
Gen 4345 series C 1977

Pitts SO & L E let a be 1940
lot consol gold 58 1943

Pitte Va & Char 1st 4e guar 1943
*Pitts & W Va let 434s ger A __  1958

1st M 434s series 13 1958
let M 4348 series C 1960

Pitts Y & Ash 1st 48 sec A 1948
1st gen Is series 13 1992

Port Arthur Can & Dk Os A 1953
1st rntge 63 series B 1953

Port Gen Elea let 414n ser C  1960
lot 5.9 1935 extended to 1950 

Porto Rican Am Tob cony 63_1942
/*Posts! Tales & Cable coil 5a_1953
It•Preeeed Steel Car cony g 60.....1933
Providence Sec guar deb ta  1957
Providence Term let 4s 1956
Pub Serv El AG let & ref,40 1971
Pure 011 Co s f 434* w w 1950
Purity Bakeries if deo be 1948

/*Radio-Keith-Orel:mum pt pd etre
for deb 65 & corn elk (65% pd)  --------0161
1•Debenture gold Cis 1941

Reading Co Jersey Cent coil 443_1951
Gen & ref 4348 eerie*, A 1997
Gen & ref 434e series B 1997

Rem Rand deb 5833 with warr  1947
55-0 without warrants 1947

Rensselaer & Saratoga 6s g0 1941
Repub 1 & E310-30-yr 5e 3 t 1940
Ref & gen 534,3 series A 1853

Republic Steel Corp 4143 ser A1950
Revere Cop & Brass 65 set A 1948
*Rheinelbe Union of 70 1946
•Rhine-ltuhr Water scrim 6s 1953
*Rhine-Westphalia El Pr 7e 1950

*Direct mtge 1313 1952
*Cone mugs 63 of 1928 1953
*Cons M 6,3 of 1930 with warr _1955

III•Richfleld Oil of Call! tle  1944
*Certificates of depoelt 

Blob & Meet is; a ra 1948
RIchm Term Ry 1st du 50 1952
*Rims Steel 1st e 1 711 1955
Rio Grande Juno 1st gu 153 1939
I•lilo Grande Sou let gold 4s  1940
*Guar 4s (Jan 1922 coupon).„1940

*Rio Grande West let gold 4a __ _1939
•lat con & coil trust 44 A 1949

F A
M N
.1 D
J 1
1 1
1 1
M 8
34 8

J D
1 1
F A
1 J
J J
MN
1 1
0

_---

F A
1 1
M S

,- 
:.

A0
M El
8

M S
F A
1 0
J D
MN
MN
If A
M 5
A 0
1 J
A 0
M N
M N
M N
F A
3 D
1 0
F A
MN

A 0A 0
J J
A 0
M II
A 0
Allr
F A
1 1
1 1
31 13

MN
F A
1 J
J D
1 D
MN
F A
1 1
M 8
J 1
1 D
A 0
PA N
A 0
A 0
MN
MN
F A
.1 D
SIN
F A
Er A
MN
1 D
A 0
J J
A 0
1 J
MN
J D
A 0
A 0
.1 13
F A

F A
F A
M 5
.1 J
1 J
J .1
1 J
M N
M El
A o
J 1
1 J

.1 ID
A 0
1 J
J J
M N
M N
PA N
A 0
1 .1
NI S
M 33
1 1
J J
M N
M N
F A
A 0
PA N
PA N
*I N
1 1
F A
.1 0
J I
3 1
I 1
A 0

Low
99
9412
8314
100
995*
7714
6512
20

35
9813
80
84
10314
10414
93
2518
25

6012
93
10414
8
14
102
4534

8138

8418
82
_ _
55
78
101%
7512
9814
9412
96%
9813
8013
8733
101
81

6 75614
9112
wo
81)
60
4
8312
51
4812
48

9878
95111
87
100%
6114
100
8938
4833
3012
2014
8414
10214
82
100
90
10034
97114
8912
9618

9618
99
9612
8614
8514
75

11034
94
53
515
47
9234
97

6114
66
37%
10653
28%
2518
3814
20
81%
8814
9518
78,4

15
73
70
7914
63
9912

-10i
6112
10312
76
2612
25
3212
3134
3178
31%
20
1912
32
99
45
70

13

62
2412

For footnotes see pace 2707.
a Ia
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 25

-.:
_Zi7,
it
.44;

Weal,
Rano* or
Friday's

BO & Askorl

4
el
cl*3

No
1

----
3
31
8

---7
3
1

1
10

-__
----

50
2
11
3
34
60
11
95
159
557

95
5

3:1
76
8
5
1

---_
12
23

---_
-.:

1

55
7

_---

__
--__

1
----
____
__

2
8

____
66

- - - _
167
57
16

8
- ---
59
23
26
1

r
43
.5
lr
15
143
4

38
41
31
175
248
1411
199
14

-
.
216

186
403
80
80
8
3

____
66
48
2
33

5
630
._ _ _
21

____

16
2

1:1
5',

I
6
11
32
133

1/
4
23
47
23
4

49
100

1
11

67
14
9

___
__

4
12
4
h
3

.. _ _
9

July i
1933 cc
Sept.30
1935

Remo
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 25

7:
:1
:Ir._
..747,

A 0
1 .1
A 0
I* A
N

I J
M 8
J J
If 9
J D
A 0
M 8
M 6
J J
1 .1
M N

1 D
1 D
J .1
A 0
J D
A 0
A 0
F A
J J
.1 D
F A

A 0
F A
M N
I .1

-_- -.
1 D
A 0
M 8
MN
1 .1
A 0
MN
MN

MN
F A
1 j
J .1
1 J
A 0
M 9
M 9

I *- -A

A 0
_

/CO
-A.-0
A 0
A 0
____

M S
9

M 21
F A
Q M
F A
F A

J
J D
M 9
M P
.1 D
/ .1

A 0
I J
.3 .1
A 0
61 6
-
J J
NI N
F A
J D
M 9
1 J
1 .1
1 J

M 3
Si S
J ' J
A 0
1 .3
1 J
If N

____
M N
J 15

1 D
J J
J J

.1

NI N
__

1 .1
1 3
•

Woofs
Itanoi OT
Friday's

Bid et Asked

;
:1
raw.

No
9
4
1
8
7

224
76
8
1
79
21
127
2

-7--
261
4

12
.5
19

----
105
2
47
126
3

131
285

28

- - - -

ii
3
11

----
----

I
31
38
15

58
21
1

----
2
3

107
3

109
15
146

1
58
25
4
5
7
57
85

263
39
22

____
____
6

____
8
2
8
4
15

131
27
6
14
32
9__
13
146
73
58
237
8
50
3

9
22
40

_---
1
3

21
58
7

5

105-____
19
3
2

----
____
273
238

July 1
1933 is
Sept.30
1935

Range
Sines
J. 1

Hoch G&E gen M 530 ser C___1948
Gen mtge 4345 series D 1977
Gen mtge 68 series E 1962

n.1-4 1 Ark & Louts 1,1 4345 1939
Royal Dutch 4e with warr 1945
•Ruhr Chemical e 265 1948
Rut-Canada 1st go g 48 1949
Rutland RR lst con 430 194/

St Joe & Grand Isla let 4s 1947
St Joe By Lt Ht & Pr let 58 1937
St Lawr & Adr let g 55 1996
2d gold 6s 1990

St Louis Iron Mt & Southern-
.01111v & G Div letg 413 1933

*Certificates of deposit 
t•St L Peor & N W lst au 5s____1948
St L Rocky Mt & P be stp 1 1955
t•St L-Ban Fran pr lien 4e 4  1950

'Certificate, of deposit  
*Prior lien 1511 series 13 1950

*Certificated of deposit. 
•Con M 434e series A____ . _1978

•Ctfe of deposit stamped ----------753

St I. S W let 48:1 bond atf8 -- .. 1989
2e g 48 ins bond ctfs Nor 1989
let terminal & unifying 55____.1952
Gen & ref g be ser A 1990

HI Paul City Cable cons be 1937
Guaranteed 55 1937

/oat P & Duluth let con g 4a_  I968
i•rit Paul E Or Trk 1st 430 1947
/*St Paul & K 0 Bh L gu Cie_ _1941
St Paul Minn & Man 5 1943
Mont ext let gold 48 1937
/Pacific ext gu 48 (large) 1940

St Paul Un Dap baguar 1972

13 A & Ar Pass let au g 48 1943
San Antonio Publ Sera let 68  1952
Santa Fe Pree & Phen 1,1 66 1942
Schulco Co guar 6%e 1946
Stamped_

Guar, I 634e aeries B 1946
Stamped 

Scioto V & N E let au 48 1988
lt•Seaboard Air Line let g 4s.._ _1950

*Certificates of deposit 
mom 48 stamped 1950

•Certits of &poen stamped 
*Adjustment be Oct 1949
**Refunding 48 1959

*Certificates of deposit 
•Ist de cons 6, series A___ _____ 1945

•CertifIcatee of deposit 
f Mil & Birm let g 45 1933

1•Seaboarcl All Fla 65 A ctte 1935
*Series 13 certificates 1935

Sharon Steel Hoop a f 530 1948
Shell Pine Line 8 f deb be 1952
Shell Union Oil, f deb be 1947
Shloyetau El Pow let 630 1952
•*31emens & Halake a I 711 1936
'Debenture s f 634e 1951

Sierra & San Fran Power be 1949
*Silesia Elea Corp s f 6348 1946
Silesian-Am Corp coil tr 78 1941
Skelly 011 deb 514e 1939
Socony Vacuum Oildeb 3.1 8  1950
South & Nor Ala cone gu g 511. _1936
Gen cone guar 50-year be 1963

South Bell Tel & Tel let is f 158_1941
Southern Colo Power Bs A 1947
Ho Pac coil 413 (Cent Pao coil) __.1949

let 430 (Oregon Lines) A 1977
Gold 4348 1968
Gold 434, 1969
Gold 430 1981
San Fran Term let 4e 19513

Ho P8002 Cal let Congo g be 1937
So Pac Coast 1st gu g 4s 1937
I30 Pao RR let ref guar la 1955

1st 4s, Stamped 1955

Southern Ry let cons a be 1994
Devi & gen 4s eerie, A 1956
Devi & gen 6s 1956
Devi & gen 0341 1956
Stem DIv let g 55 1996
St Louis DI• Iflt g 4s 1951
East Tens reofg Ilen g 158 1838
Mobile & Ohlo roll tr 4s 1938

s'weet Bell Tel let & ref be 1954
t•Spokane Internet 1st g 58. 1955
Stand 01102 N Y deb 43.4, 1951
Staten Inland Ry let 430 1943
1:91302mq llotele 68 series A  1945
•studebaker Corp cony deb 641 1945
Sunbury & Lewleton 1st 4s 1936
i,wift A Co 1st kl3tis 1950
Syracuee Ltg Co let g 55 1951

Tenn Cent 1st Os A or B 1947
Tenn Coal Iron A RR gen 5s 1951
Tenn Conn A Chem deb 6e B  1944
Tenn Elea l'ow let 6a ser A 1947
Term Assn of 81 1. 1st a 434e 1930

let cone gold bs 1944
Gen refund 13 f g 48 1953

Texarkana A is Ft gu 5345 A 1950
Texas Corp con, deb Se 1944
Tax A N 0 con gold 5s 1943
rent@ & Pao let gold Is 2000
Oen & ref Si series 11 1977
Gen & ref 68 aeries C 1979
Oen & ref 55 series D 19240

'l'ex Pea-Mo Pao Ter 5348 A 19419

Third Ave By let ref 48 1960
•Aai tee Se tax-ex N V-Jan -1960

Third Ave RR let a 58 1937
Toho Elea Power let 7s A 19515
Tokyo Elec Light Co Ltd-

let 6e dollar scrim 1953
Tol & Ohio Cent ref A Impt 3,50 1960
-vol Hs L & W let 45 1950
Tol W V & Ohio 4s ser C 1942
Toronto Ham de Butt let g 411  1946
Trenton 0 & El let g 58 1949
Tri-Cont Corp bs cony deb A _ _ _1953
Truax-Traer Coal cony 6348 1943
Trumbull Steel let 8 f fle 1940
*Tyrol Hydro-Elea Pow 734e__ _1955
•Guar sec 5 I la 1962

UjIgawa Elea Power 8 f 73 1946

,...... 

If S
M S
M 9
NI 9
A 0
A 0
1 J
J 1

.1 J
M N
J 3
A 0

MN

J .3
J 1
J .3

2 2

M 8

SIN
1 .1
J 1
1
1 1
.1 J
1 D
1  ------297
F A
J J
1 0
3 J
3 .1

1 1
1 3
5/1 S
3 .1

_.
A- 0
.
6 

-

A 0
.

-1C-0
A 0
F A
A 0
___
If s

z
M 5

A 0
F A
F A
M N
MN
.1 0
J .1
M S
F A
F A
F A
M S

_- - 
_

FA
A 0

1 J
J 1
3 D
M El
61 8
MN
MN
A 0
M N
1 1
1 .1
----------------97

1 J
A 0
A 0
A 0
J .1
/ .1
If $
M 5
F A
3 1
J D
1 D
J .1
1 J
3 J*1001

2- fd S
1 D

A 0
J J
61 9
1 D
A 0
F A
1 .1
F A
A 0
J .1
J D
A 0
A 0
J D
M 5

1 1
A 0
1 „I
M 2

J o
1 D
A 0
M S
1 D
M F
.1 J
IM N
SI N
MN
F A
M 8

Low Mob
10714 10714

.1113
8- 

__.
103 10814
1014 1112

a11714 811714
.32 

•-- 
--

25 27
30 30

105 105
10338 10378
*__ 89
•____ 83

61 62
6018 6018
30 31
74 74
11 1212
912 1118
12 13
978 12
812 1134

1078

7812 8212
57 60%
61 63
51 5338
98 99

00 99
10412 10412

8
1134 131:
10738 10738

*104 10412
*102 10334
11753 11753

8434 8614
10812 109

•____ 113
*49 ------34
*49 5378

•49--- 
_

55 5555
*11118 11212
*1312 17
•1312 17
13 13
11 12
•2 234
Vs 512

.412 558
5in 712
444 612
14 14%

3 31:
*3 312
100 10012
10314 103%
10212 103
8434 8431
*5714 6072
41 41
11114 11134
2912 2911
7078 7118
1021: 1027s
10034 10112
103 103
*112 --------89

107 10714
10012 10114
7712 7914
831i, 8434
72 7332
7112 7332
713s 7314

10414 10434
*10612 10734
--- _.- 

- -9572 9634

7912 8214
4114 4312
52 5438
54 5638
7312 77
75 7512
•9534 98
33 4017
10572 10614
12 13
101 10114
-------- ---- 9613
19 19
6814 7312

---
104 1043e

•11818 ____

60 6212
11934 11934
10212 1031'
9734 9858
10934 1093.1
11512 11534
1031. 10414
7618 791;

10314 10334
99 991:
114 114
91 9112
P034 91
9013 9114
103 10314

5734 5912
2253 2312
101 101
11412 9.514

7734 8012
98 9853
8834 8834

•10512--- 
_

.9712 10212
11811 11811
11313 11478
86 86
10318 10312
75 8112

*7518 80
9514 96

Lou
96
86
8912
Th,
9038
3218
30
3134

8314
70
6414
70

451s
52
37
37
934
812
934
944
734
713

51
4112
35i2
27
45
457s
84
45
1118
9318
86
85
96

55
70
95

2611
29
28
90
634
1014
10
1014
212
414
334
412
312
812

214
214
35
86
7852
58
 39

36
8684
2578
33
80

-99

10312
6014
46
55
44
43
42
8018
100
 95

6012

74
28
3512
35's
60
5314
73
29
104
6
90

12
39
9834
10112
103

4314
1011s
60
5418
99
98
71
6414
9312
64
82
66
5313
54
87

38
185e
8514
7014

6712
9714
60
103
82
10114
11212
36
6712
4518
4312
6914

Low HUM
10634 10978
108 was
10612 110

5.58 14
1051, 13612
3218 38
25 4014
30 51

103 107
96 10452
8612 90
8014 85

5413 71
54 69
30 6912
60 7714
9 171/4
813 1514
934 18
934 1612
734 1418
712 437,

64 85
4938 6612
3512 8414
27 5412
7814 .99
79 99
1011/ 10412
____ _ _
11 list

10412 10932
101 10434
9934 10312
113 11878

7412 9072
10034 10934
108 11232
34 52
29 5412
3214 55
28 55
10914 115
11 18
1512 17
10 20
1078 20
214 312
414 9
334 8
412 1174
314 10
/Pt 1712

214 412
214 414
80 1007s
10234 10514
10218 10414
7618 88
88 76
39 5034
10334 113
2578 3912
4518 7 t i/
9834 10312
10052 10112
103 10434
112 11612

106 110
82 10212
6012 8334
7312 8712
5612 7618
5512 76
56 7672
9912 10612
1061* 10778
10012- 10012
89 9834
97 97

77 10314
28 621k
3512 81
351/1 86
69 9213
8912 88
95 103
29 57
10578 111
6 1734

101 10412
__ 

--13 21-3/
39 7312
_.._ _ .
10112 10-43s
116 12134

5114 69
113 1213.4
9113 10312
911 104
10811 112
10914 11614
10112 106
7618 9614
10252 10434
83 100
113 120
79 94
7913 9334
7912 e312
8914 10314

5012 5912
1852 2618

10014 103
8818 9514

22 8532
9714 9853
81 9412
103 103
9614 10211
11214 11812
11212 11478
70 94
100 104
75 96
7112 9012
87 9612

Union Elea Lt & Pr (Mo) be 1957
Un E LA P (III) let g 5348 A  1954
/**Union Kiev Ry (Chin) de 1946
Union 011of Calif Cs series A 1942
12-year 44 cony deb 194791

Union Pao RR let .t Id gr 4e ___A947
1st Lien & ref 4a June 2008
Gold 434s 1967
let lien & ref ba June 2008
Gold 43 1968

United Biscuit of Am deb 55  1950
United Drug Co (Del) 55 1953
U NJ RR & Can gen 4s 1944
II•United Rye 8t L let g 4s 1934
US Rubber let & ref be aer A  1947
United B B Co 15-year Os 1937

'Un Steel Works Corp 634s A- - - -1951
*Sec. a I 630 series C 1951
*Sink fund deb 630 ser A 1947

Un Steel Works (Burbach)7e - -1951
/*Universal Pipe & Rad deb 6e  1936
•Unterelbe Power & Light (Ss_  1953
Utah Lt de Trac let & ref ba 1944
Utah Power & Light let be 1944
Utica Elec L & P lets I g be - -1950
CHI Power & Light 530 1947

Debenture be 1959

Vanadium Corp of Am cony be  1941
Vandalia cons g 4e aeries A 1956
Cons s f 0 series B 1967

•§Vera Crus & P let gu 4348 1934
•IJuly coupon off 

•Vertientes Sugar 7s etre 1942
Vs E'er! & Power Ifie series B 1954

1st & ref M 5s ser A 1955
Va Iron Coal & Coke let g be  1949
Virginia Midland gen 513 1930
Va & Southwest 1st gu 55 2003

let cons be 1958
Virginia By let be series A 1962

let mtge 430 series B 1962

:Wabash RR let gold be 1939
•2d gold be 1939

let Hen g term 431 1964
Det & Chic Ext 151 5, 1941
Des Moines Div let g 4s 1939
Omaha Div let g 3%, 1941
Toledo & Clalc Div g 4s 1941

2•Wabatih Ry ref & gen 630 A  1975
*Certificates of depoeit_

•Ret & gen be aeries B _ __ ___  1976
*Certificates of deposit 

*Ref & gen 430 series C 1978
'Certificates of deposit 

*Ref & gen be series D 1980
•CertIfIcatee of depogit.

2•Walwortb deb 630 with wan _1935
*630 deposit receipts 
*Without warrants 

*let sinking fund Rs ser A 1946
*Deposit receipts  

Warner Bros Pict deb 68 1939
:Warner-Quinlan Co deb 62 193874
•Warren Brae Co deb fls 1941
Warren RR let ref gu g 3 tie  2000
Washington Cent let gold 4e _1948
Wash Term let gu 330  1945

let 40-year guar 4e 1945
Wash Water Power, f be 1939.3
Westchester Ltg 5s stpd gtd  1950
West Penn Power ser A Si 1946

let be eerie, E 1963
1st sec be series 0 1956
let mtge 95 der H 1961

Western Maryland let 48 1952
let & ref 584* miles A 1977

West N 7 A Pa 1st g be 1937
Gen gold 4s 1943

/*Western Pac let ba ser A. 1946
*Ss Assented 1946

Western Union coll trust 58 1938
Funding & real est g 430 1950
lb-year  61.45 1936
25-year gold .58 1951
30-year be 1960

*Westphalia Un El Power 68 
West Shore let 0 guar 2361

Registered 2361

Wheeling & L E Ry 48 ser D 1966
RR let wino! 45 1949

Wheeling Steel Corp 1st 530  1948
let & ref 4348 serial B 1953

White Sew Mach Os with warr _1936
Without warrants 

Panic a f deb 6a 1940
:•Wickwire Spencer fit'l let 7e  1935

•Ctf dep Chase Nat Bank _______
*Ctrs for col & ref cony 7s A _ _1935

Wilk & East let au g be 1942

Will & SF let gold 5s 193•
Wilson & Co 1st NI 45 series A_ ......1955
Winston-Salem II B let 4s 1960
VINVie Cent 50-yr let gen 4e 19492

*Certificates of depoeit 
'Sup & Dul lily & term let 4e__1936

•Certifierites of deposit 
Wor & Conn East let 430 1943
Youngstown Sheet de Tube 5a 1978

let mtee e t 5e is4w B.  13170

Low Aloe
10412 10514
105 10514
22 22
11914 11934
111 116
11038 114
10514 10538
105 10538
11414 11412
10134 103
107 10738
91 9238
110 110

•25--- 
_

0814 9914
997g 0972

3312 3412
3312 3312
3314 3414

*--__ 134
181s 2338
3212 3212
9112 94
9112 9334
117 11712
4634 5214
4412 50

82 8434
*10612 --------99
*105 

  
--------85

*2 234

Or2 -9-12
10514 10538
10414 10412
*6014 70
*98 100
100 100
6812 72
11134 11234
10412 10518

9438 95
73 75
6434 6434
------------70 

 •65 70
5214 5214
8312 8312
1914 2312
18 1912
20 23
1812 1812
1914 22
20 20
20 23
1812 1812
73 7778
75 7512
76 76
8134 86
8172 86

82 84
21 2312
35 37

*____ 79
•____ 9212
10538 106
•107_
11014 11-012
119 119
10712 10712
118 11812
10712 10814
*10718 --------9014

9434 96
10414 10412
10438 10438
10634 10712
2618 2634
26 27
10452 10514
98 9834
10315 10338
10134 10314
10114 102
33 3334
7914 8038
7618 7612

•103 104----
10614 10614
104 10412
101 10134
*971,s 100
98 98
8312 8338

155s 1714
1512 1634
47 4834

10534 10534
9818 9834

*10412 108
10 1038
9 9
734 734
'5514 784

•____ 5678
9912 10014
9914 10012

Loss
9438
9914
1014
105
_ -_ .
94
8913
81
99
7638
10552
53
9713
1153.4
66
8518

20
27
23
9834
13
3218
5012
5534
109
2038
18

59

134

3
10114
86
50
91
7574
55
89
8412

574,
48
50
 

45
38
56
1214
11
12
1012
1134
11
1134
1011
1212
4812
1212
1814
5914

24
24
30
76
79
86
94
9818
10314
10014
10172
101

6112
66
100
78
23

1512
6713
92
7138
72
27
66
____

13
70
60
4318
45
4212

414
334
33

86
_ _ _
83
738
712
412
4
en
6314
6314

Low lily)
1041e 10938
10114 10612
13 2512
11614 121
10912 116
10774 114
10334 10853
103 108
113 120
9914 10472
10552 10812
87 95
1073s 11212
2534 35
9018 9914
98 101

3214 43
33 4214
3218 41
120 14134
16 3134
32 4153
66 94
697a 9334
116 118
2414 6634
2014 63

66 9414

1021-4 1-0-7-
2 413
4 4
334 1612

10514 10814
10414 10772
5612 651/4
99 10272
94 101
6338 84
11018 113
1034 106

8911 9612
5778 81
5312 65
981/ 102
63 7178
4512 6214
77 8312
1214 2474
13 21
12 23
1012 2012
1134 22
1378 2052
1184 2312
1014 20
33 7778
4912 7512
36 76
3618 86
5914 86

4812 84
21 40
31 53
80 80
91 94
10353 10612
I0678 10672
105 112
11514 12253
106 111 12
11414 122
10614 11112
10514 10912

8712 98
96 10512
10418 107
102 10834
25 37
25 3634
10112 10514
82 9934
100 10353
8214 103'4
80 102
31 4311
7412 8614
7014 8253

10214 109
10014 105
90 10134
65 9612
66 99
64 89

812 1812
7 IF13
36 50

10212 1057,1
9818 9814
10452 10812
738 1312
718 1012
414 734
4 712

...._ ---
8912 10014
8912 10012

r Cash sales not included In years range. a Deferred delivery sale not Included In
Years range. n Under-the-rule sale not Included in years range. I Negotiability
Impaired by maturity. • Accrued Interest payable at exchange rate of 34.8665.

: Companies reported as being In bankruptcy, receivership, or reorganized under :
section 77 of the Bankruptcy Act, or securities asiumed by such companies.

a Friday's bid and asked price. • Bonds selling fist.

e Cash sales In which no account is taken in computing the range, are shown below.

No Sales.

a Deferred delivery sales In which no account Is taken In computing the range, are
given below:

Cuba 5s, 1904-44, Oct. 25 at 99%.
Dominican Rep. 53.0, 1942, Oct. 24 at 69.
Italian Ref. Credit 7s, Ser 13, Oct. 19 at 47.
Lombard Elea. 7s, Oct. 19 at 44.
Montocatini 7s, Oct. 23 at 70.

Oslo (City) 6s, Oct. 25 at 10134.
Paris-Orleans 5344, Oct. 22 at 136%.
Pressed Stee Car 5s, Oct. 22 at 51.

4•
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2708 New York Curb Exchange-Weekly and Yearly Record Oct. 26 1935

NOTICE-Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of
the regular weekly range are shown in a footnote in the week in which they occur. No account Is taken of such sales in computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the week beginning on Saturday last (Oct. 19 1935) and ending the present Friday (Oct. 25 1935). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

STOCKS
Week's Rangel Sales
of Prices for

Week

1645' 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High
Acme Wire • t ccom__ _2ti 3645 41 1,000 CM 845 Jan 41 OCt
Adams Millis 7% 1st P1-100  6634 103 Feb 110% Sept
Aero supplY Mfg cl A_' 84 834 100 5 5 July 1135 liar
Class B • 2 234 1,400 % % June 4 Mr

Agfa Ansco Corp com 1 5% 5% 300 3 3% Jan 7 July
Ainsworth Mfg Corp_ _ _ _10 4234 46 1,800 5 1834 Feb 46 Oct
Air Investors com • 2% 2% 100 'it % Mar 234 Oct
Cony pref • 2034 22 800 9 124 Mar 22 Oct
Warrants % % 1.400 34 '16 Feb % Sept

A labamaGt Southern _50  30 30 Apr 4134 Sept
Ala Power $7 pref • 7235 7554 385 26 41% Jan 7834 July
$6 preferred • 62% 65 250 25 37 Jan 6931 July

Algoma Consol Corp com_ •  '1 'is % Feb 35 Feb
7% preferred •  21 116 'it Aug 35 Mar

Allied Internatl Invest_ •  11s 31 May 44 Sept
Alliance Investment corn..'  'it "16 Feb 14 Oct
Allied Mills Inc • 1634 1734 6,600 534 1234 Jan 1934 Aug
Aluminum Co common__ . • 7634 8034 6,050 32 32 Mar 8234 Sept
6% preference 100 102% 105% 650 54 69% Mar 106% SeptAluminum Goods Mtg__• 14 1634 3.100 8 934 Feb 1634 Oct

Aluminum Ind corn *  u 6 735 Mar 1034 Sept
Aluminum Ltd corn • 38 47 3.000 17 17 Mar 47 Oct
6% Preferred 100  37 5014 Apr 75 Sept
C warrants 2% 231 Jan 7 Apr
I) warrants 75 75 100 5 5 Apr 6% Mar

American }leverage com _ _1 434 534 7,800 1 134 Feb 534 Oct
American Book Co __ __100 71 72 200 el 57 Jan 72 Sept
Amer Capital-
Class A 00111 10c  1 1% Apr 2% Aug
Common class B.__ 10e 716 716 100 h 34 Jan 14 Aug
$3 preferred • 22 2245 200 934 1634 May 2234 Oct
95.50 prlor pref • 46 78 July 8234 Sept

Am Cities Pow & Lt-
Class A 25 44 47 525 2334 29 Mar 47 Oct
Clam B 1 4 4% 4,800 % % Mar 5% Aug

Amer Cy namid clam A_ _10  124 2034 Apr 28 Oct
ClasteB n-•   10 2634 2734 24,200 834 15 Mar 2834 Oct

Amer Dist Tel NJ com_ • 7334 78 Jan 80 Mar
7% Cony preferred _ .106  98 111 Apr 115 Oct

Amer Equities Co corn_ _1  1 134 Feb 3% Sept
Amer Fork & line Co corn • 20134 21 375 1534 1534 Sept 2234 Oct
Amer Founders Corp____1 916 "it 5,100 'te 'Is Mar 91.1 Aug
7% met series B 50 42 4441 175 831 1334 Jan 4434 Oct
6% 1st prat set 13_50 38 44 1,075 8 1331 Jan 41 Oct

Amer & Foreign Pow wart_ 334 4% 2,800 134 I% Mar 5% Aug
Amer Om & Eleo corn • 34 3731 31,700 1831 1634 Feb 3934 Aug
Preferred   • 10634 109 775 5714 8034 Feb 109 Oct

Amer Hard Rubber com _50 1934 21 200 4 434 Apr 2434 Sept
Amer Laundry Mach 21, 2134 2434 2,550 1014 1234 Mar 2451 Oct
Amer L & Tr corn 2f 12% 1334 11,000 744 734 Mar 1834 Aug
6% preferred  lis 2334 2334 200 16 1734 Feb 20 Aug

Amer Mfg Co tom_ _ _ 100 1131 14 475 3% 334 Apr 14 Oct
Amer Maracaibo Co 4 "16 1,600 44 34 Mar Isis Mai,Amer Meter Co it 15% 18 1,175 634 8 Mar 18 Oct
Amer I'neumatIc Service_*  5 4 I Jan 134 Alit
Amer Potash & ChemIcal.• 29 30 250 11 1234 Apr 30 Oct
Am Superpower Corp corn • 1% 234 35,700 44 SS Mar 331 Aug

1st preferred • 65 70 1,300 44 44 Feb 7634 Aug
Preferred • 2734 3134 4,700 735 734 Mar 37 Aug

Amer Thread Co pref. _ _ _6 44 434 200 3 4 Jan 414 Aug
Amsterdam Trading
American shares  •  1134 11% Jan 1534 May

Anchor Pont Fence • "16 4 600 Si h Mar 41 MalAnglo-Iranian 011 Co Ltd-
A m den rots ord reg _CI  9 1431 May 1534 Aug

Angostura Wupperman__1 44 534 500 I 24 4 May 64 July
A pea Elec Mfg 

Comm_- 
_• 9 10 1.100" 334 434 Apr 10 Oct

Appalachian El Pow preL.• 10534 105% 130 6734 71 Jan 10634 Oct
Arcturus Radio Tube _ _ __1 916 % 900 Si "it Mar 4 Aug
Arkaneas Nat Oas oom___. 1% 2 300 44 44 Mar 2% AR
Common class A • I% 2% 4,400 Si 44 Feb 274 Aug
Preferred 10 5% 6 500 131 2% Mar 7 Aug

Arkailliam P & I. $7 prof....' 82 8334 90 2534 41 % Jan 8334 Oct
Art Metal Works com _5 934 1134 5,000 134 334 Mar 1144 Oct
Associated Elea Industries
Amer deposit rcts 11 834 8% 1,400 4 544 Feb 951 Aug

Aeltoe Call & Eieo-
Common 1 4 1 1,000 X 31 Apr 2 Ain
Clam A 1 nit "it 5,800 • 34 31 Mar 231 AR
$5 preferred • 4% 6% 1,400 1% 1% Feb 1034 Ain
Option warrants 132 132 13,000 i In June '32 A111

Associates Investment Co • 30 35 750 • 834 30 Aug 3014 OcAnnociated Rayon corn _ ....• 134 231 2,100 1 134 Sept234 Jal
Assoc Telep $1.50 pre_ _ . • 26 26 225 13 22 Apr26 Oc
Atlantic Coast Fisheries...* 734 834 4,300 2 434 Jun( 1051 Jar
Atlantic Coast Line Co_60    18 18 Mar 30 Jar
Atlas Corp common • 1134 12% 27,300 734 734 Mar 13% •Aut
$3 Preference A • 51 52 1,450 35 47 Apr 54 Jul:
Warrants.3 3% 6,300 1% 134 Ma 4% AR

Atlas Plywoo Corp_ . _ • 5 5% 900 234 335 Mar 615 Jai
Automatic-Voting Mach.... 11% 12 700 134 6 Jan 13 Sep
A xton-Fisher Tobacco-
Class A common In 5234 54 140 4374 41 Oct60 Fel

Babcock & Wilcox Co__ .._ • 59 61 3,425 1834 214 Mar 61 Or
Baumann(L)&C07%ptd100 47 50 80 11 15 May 50 C'eBellanea Aircraft • I a _I 341 5 6,500 134 131 Apr 5% Jill,
Bell Tel otCanada 100 131 131 25 10434 123 May 132 Jai
Brunton & Hedges corn ____• 2% 234 100 134 154 Feb4 Jul;
Cony pref • 8% 834 100 134 5 Mar 10 Jull

Sick fords Inc tom__ .__•
42.50 cony pref •  

1234 13 200 434
23

834 Feb14
3334 Apr

Ma,
35 MaBliss (E W) & Co com____• 134 15 29,200 134 34 Mar 15 Oc

Blue Ridge Corp coin ____1 234 214 3,300 1 1 Mar 234 AU$3 opt cony pref • 4331 4334 300 28% 355.4 Mar 46 Mt
Blumenthal (El) & Co • 1234 1434 3,000 5 2% Jan 16 Oc
Bohack (A C) Co com_ •  7 5 June II Ja1% tat Pref 100  40 41 Aug 65 Fe'
Botany Consol Mills corn •  Si 34 May X Oc
(burble Inc • 335 4 1,800 3 3 June 435 Feitortie Scrymser Co ----25 9 9 10 6 6 liar 114 Set]
Bower Roller Bearing 5 3234 3534 10,400 • 64 16 Mar 35% OrBrastillanTr Lt & Pow_ •  731 734 Aug 10 st Ja
Bridgeport Machine • 1041 1141 7,500 34 334 Jan 12 Oc
Brill Co n class B • % 41 100 35 34 Mar 134 AuClass A • % 1 Jan 141 Set
Brillo Mfg Co corn • 634 634 200 534 834 Apr 7 Ma
Class A   • 2234 25 Jan 28 Au

Brit Amer 011 coup • 14% 14% 100 1244 141.4 Mar 164 Jun
Registered • 1434 16 June 16 Jun

Brills° Amer Tobacco-
Am Oep row cod hearmil 2831 2834 100 2434 2634 Oct31% Ja
Am dep Ms ord reg__11 2834 2834 100 2434 2634 Apt 2934 Jul

British Celanese Ltd-
Am dep rail on reg_10e 2% 3 200 2 2 Mar 4 Jar

British Col Power cl A.. •  
ton K3e 7 076

213.4
,ILL

2134 July
Orr 520,1

2534 I)I1
0 Al

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

17 1/ 13 10
Sep.30
1935

Range Since
Jan. 1 1935

Par
Brown Forman Distillery-I
Bruck Silk Mills Ltd •
Buckeye Pipe Line 50
Buff Niag & East Pr pret 28
$5 1st preferred •

Bulova Watch $334 pref..,.'
Bunker Hill dr Sullivan__10
Burco Inc corn •
53 cony pref *  
Warrants 

Burma Corn Am deo ran 
Butler Brothers 10
Cable Elea Prod • t c •  
Cablee & Wireless Ltd-
Am dap rcts A ordshs_11
Am dep rets B ord shs /1
Amer dee rcte prefab!' El  

Calamba Sugar Estate2(  
Canadian Indus Alcohol A•

II non-voting •
Canadian Marconi 1
Carib Syndicate 25o
Carman es Co-
Convert,ble Rase A -•  

Carnation Co corn •  
Carolina P & L $7 pref.__ •
$6 preferred •

Carrier Corporation •
Castle (A NI) & Co 10 
Catalin Corp of Amer _ _ _ ..1
Celanese Corp of America
7% let panic pret_100
7% prior preferred_100

Celluloid Corp corn 15
57 div preferred •
la preferred •

Cent Burl 0 & E • • iii •
Cent Maine Pr 7% pref 100
Cent PA L7% pret.1011
Cent & South West Util_l
Cent States Else corn __ _
6% prig without wart 100
7% preferred 100
Convpreferred 100
Cony pref op ser *29._100

Centrifugal Pipe •
Charlet Corporation 1  
Chesebrough Mfg 25
Chicago Rivet & Mach •
Childs Co pref 100
Chief Consul Mining Co__1  

Cities Service eom •
- Preferred •
Preferred B •
Preferred BB •

Cities Serv P & L $7 pref. •
$6 preferred •

City Auto Stamping •
Claude Neon Lights Ina_ 1
CleVe Else Ilium COM  .
Cleveland Tractor corn •
Clinchfield Coal corn_ __100  
Club Alibi Utensil Co, _ _•
Cockshutt Plow Co com__• 
cone m Rosenberger •  
C0100 Oil Coro coca •
Colt's Patent Fire 

Arms- 
25

Columbia rim & Elm-
Cony 6% pref 10u

Columbia Oil& Oas site_ •
Colombia Pictures •  
Com ,nonwealt b Edison _1041
Commonwealth & Southern

Warrants 
Community P & L Vlore, •
Community Water Here •
Corns lilacs  I
0 impo Shoe Machinery 1
Oxin Gas & Coke Sec 33 Pf•  0 insolmateo Aircrart 1
Consolidated Automatic

Merchandising pref ___ ..•  
Consul copper Mluea r,
Consol GE LAP Balt corn •
Corm' Min & Smelt L1d_25
Connol Retail Stores 6
8% Preferred w w___100

Connoi Royalty till__ t.
Cont. (IA El".. mho of 100
Continental 011 if Met_ _I  
Continental •neurItlee___•  Cooper Bessemer nom . _ __•
$3 pre A___  •

Copper Range Co •
Cord Corp 5
Corroon & Reynolds-
Common I
$6 preferred A •

Coeden 011 corn 1
Preferred 100  

Courtaulds Ltd-
sm den rota ord reit__SI  

Cramp (Wm) dr Bons Ship
dr Eng 111111 Corp.. _100  

Crane Co corn 25
Preferred 100

Creole Petroleum 5
Crocker Wheeler Elee •

• Croft Brewing Co I
Crowley Milner & Co _ _ _ _•
Crown Cent Petroleum...1
Crown Cork Internet! A.•
Cuban Tobacco corn vtii..•
Coned Press com 
634% preferred 100  

duel Mexican Mining_50c
Darby Petroleum corn_ _ _o
Davenport Iloelery Mills_'
I)e Havilland Aircraft Co-
Am DeP Reis ord reg II  

Detroit Gray Iron Fdy _ __5
Derby Oil& Ref Corp corn'  

Preferred 
Diamond Shoe Corp 
DletOgraph Products_  2
Distillery Tin Imr• Clnrn ii

Low High
744 934
1734 18
37 30
22% 2331
10034 10131
4634 4634
46 5034
134 135

2% 234
634 745

131 135
'16 16

8 834
7 7
145 13.4
24 2%

91 91
8034 5034
8% 1134

931 934

106 112%
110 11134
734 9

2854 32
8134 82
1554 1634
63 63
39 3931
131 131
1 I%
9 10
1531 21
1234 1234
10 10
534 631

11731 120
23% 25%
24 2554

1% 2%
2234 2734
2 21,4
21 26
32 32
28 29
8% 9%
44 lig

43 4334
1334 14%

134 134

44 1%
3731 38%

85% 92
41 1

8834 95

3,6 4
12 15%

31 4
134 154
93 11

1534 1634

334 444
8234 84%
184 184
334 3%
7734 85_
1% 14

80 8234

6% 841
30 3234
431 44
441 434

354 4
4231 45

31 Cu,300

1634 1934
11531 11634
2144 2234
734 934
1/,‘ 1
5 6
1% 134
11 114
431 441

• 3531 3534

131 1%
4% 4%
13 13

934 10

•
•  

731 8%
1 116 1114

Shares
11,400
1,000  
700
800
550
200

2,425
100

500
3,800

1,100
700

1.000
100

6,100
6,800

24
10

11,700

10,200

1,625
475
800
475
30

1,900
10

200
5,500
11,300

350
1,750

25
50

11,800

200
1,900
200

68,600
14,900
1,300
100
50
150

2,000
1,000
400

2,200

2,700

11,800
350

2,350
2,700

1.600

4,000
800
100

12,100
2,300

19,000

36,900
2,600

50
1,400

50
100
225

800
1,000
200

10,100'

600
400

12,200
75

12,500
13,700
16,300

401
5,700
1,000
100
100

19,000
500
200

2,300

2,900
600

Low
554 •

26
1434

7 86
1654
28

41
20

116
I%
234
34

*is
1,6
334

14 154
5%
434
13.4
134

6
1334
33
27
4%

9 10
334

81
75
63.4
1834
40
8
70
11

Its
41
1
2
135
41

334
9

105
434
634
35

41
634
ti
6
734
631
3
•ts

2131
isi
141
34

731
544
34

15

32
34

193,4
• 3044

h
3
%

• So
a

48
6

116
620
454
116

Si
12%
1

29
4
2
234
12
3
2

1
10
4
"16

8

%
5
32
544
34
916

234
44

634
134

1534
694

•is
434
8

4
I%
41

20
934
154

11

Low
545 Oct
174 Oct
3034 Jan
1454 Jan
6931 Jan
2434 Mar
30 Mar

41 Feb
20 Feb

Si Jan
14 Mar
531 Aug
41 Aug

41 Mar
'is 5lay
334 Mar
20 Feb
731 Oct
644 Jan
154 Mar
144 Mar

631 Jan
17 Jaii
5434 Jan
157 Feb
8% Oct

413.4 Aug
434 Apr

90 May
974 Mar
7 Oct
2434 Oct
604 May
83.4 Mar
63 Oct
2034 Jan
5, Mar
% Mar
1 Mar
2 Mar
1% kfar
41 Mar

431 June
1234 Mar
115 Mar
12% Jan
16 Apr

3-5 Jan

41 Mar
644 Mar
44 Mar

6 Mar
7% Mar
634 Mar
335 Jan
.16 Mar

2334 Jan
5% Jan
131 May
31 Aug
634 Oct
t 4 Mar
34 June

25 Jan

32 Mar
34 Mar

38 Jan
4731 Jun

Si Jan
53.4 Jan
34 5tav
1 Sept
914 Oct
46 July
7 June

% Jan
1 Jan

5244 Jan
13434 Feb
2 June

3454 Jan
1 Feb

36 kIar
% Mar
2 Apr
334 A pr
1641 Jan
3% Feb
234 Mar

134 Mar
22 Mar
4 Julie
"16 July

1154 Mar

% Mar
7 Mar
87 Feb
10 Mar
4 Mar
34 Oct
24 Feb
54 Feb

734 Mar
131 July

30 Feb
87 Feb
131 Atie
4 Oct834
8 June

13 Jail
4 Ntay
41 Apr2

20 Feb20
1044 jar
234 July
11 Aug

High
934 Jan
18 Oct
42 Aug
2334 July

10134 Oct
4634 Oct
5034 Oct
2 Aug
33 Sept

31 Aug
3 Oct
754 Jan
1 Jan

1% June
116 Juno
5 Juno
2331 Aug
11 Ms y
10 May
234 June
431 May

12 Sept
1954 July
91 Oct
8034 Oct
195. Feb
4134 Aug
1034 Oct

11235 Oct
1114 Oct
15 Jul,
36 Jan
82 Oct
1731 Aug
64% Oct
4331 Aug
2 Aug
2 Aug
1434 Aug
21 Aug
18 Aug
14 Aug
614 Oct
19 Sept
157 Feb
2534 Oct
30 Jar,

131 Apr

2% Aug
2734 Aug
33.4 Aug
26 Oct
4231 Aug
30 Alui
94 Oct

Ma)
464 Aug
1834 Apt

11 Jun,
334 Sept
lth Aug
7 NI.,
234 Sept
40 Oct

92 0ei
134 Sep;

7034 Aui
95 oci

4 Am
20% Alb
1 Aim
251 A o,

181.4 Mal
47 Sep-
1634 Oc

34 Jul
444 Jut,
89 14 Ain
184 Oc
3% Oc
85 Oc
4 list

8434 Oc
11 Mai

41.4 A Ill

841 Oc
32.35 Oe
534 Or
5 Sep

4 Jul:
45 Oc
% Ja,
2 Fel

14% Jul,

4 Au
1934 Or
11534 Or
2335 Oc
10 Jul
1 Os
6 Os
13,4 Oc
114 Jul
5 Au
39 0(
106 0(
234 Ja

ma
16 Ja

153.1 Al
11 Au

Ma
Ff

1734 0,
831 0,
16 .4 Al

For footnotes see page 2713.
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Par
DistiHere Co Ltd-
Amer deposit rem £1

Dist!IlereCortiSeagraMe-•
Doehler Die Casting_._
Dominion Steel & Coal 1125
Dominion Tar A Chemitsti•
Douglas (W L) Shoe Co-
7% preferred 100

Dow enemical •
I)raper Corp 
Driver Harris Co 10
7% preferred 100

Dribblet Condenser Corp_l
Duicr. Power Co 10
Durham Ho•lery class B_
Durham Duplex Razor-
84 prior pref w w 

Duvai lease Sulunur •
Eagle Fisher Lead Co___20
East Gan & Fuel Memo-
Common •
ts% prior preferred_100
6% preferred 100

East States Pow corn B__ •
$6 preferred series B___•
$7 preferred series A___'

Easy Washing Mach "11-_ •
Economy Grocery Stores •
Edison Bros Stores com__•
Eisler Electric Corp •
!leo Bond & Share com IS
55 Preferred •
SC preferred •

Elee Power Assoc coin_ _1
class A 

Elea P & L 2d prat A •
Option warrants 

Electric Shareholding-
Common 1
se cony nref w w •

Elec Shovel Coal $4 pref_.•
e,lectrographle or,, corn I
Elgin Nat Watch Co___I5
Empire District El 6 % _100
Empire Gan & Fuel Co-
d% Oral II  101
634% preferred 106
7% preferred 100
8% preferred 100

Empire Power Part Atk_.•
Erase() Derrick & Equip_ _5
Equity Corp corn be
Eureka Pipe Line 60
European Electric Corp-
Option warrants 

Evans Wallower Lead__ •
7% preferred 100

Es-cell-0 Air & Tool
Fairchild Aviation 1
Fajardo Sugar Co 100
Falstaff Brewing 1
Fanny Farmer candy
Fatisteal Metallurgical_ •
Fedders Mfg Co com__  •
Perm.. hualeel Corn com_ •
list A tiler dep recta 
Flriello Brewery
Film Inspection Mach *
Fire Association tennis.) 10
First National Stores-
7% let preferred___100

Fisk Rubber Corp 1
56 preferred 100

Flintokote Co el A •
Florida P & L 57 pref •
Ford Motor Co Lto-
Ani dep refs ord reg_£1

Ford Motor of Can el A •
Claes B •

Ford Motor of France-
A merican dep real _100

Foremost Dairy Prod corn•
Preferred  •

Froedtert Grain & Malt-
Cony preferred it

General Alloys Co  •
(len Electric Co Lid-
Am dep rcts ord regf I

(len Flreproofing com •
(len (las & Elea-

56 cony prof 11  •
lieu Investment com 1
$6 cony pref class 11 •
Warrants

Gen Outdoor Adv 6%pf 100
Gen Pub Sere io erei

.(len Rayon Co A stock_ _•
General Tire & Rubber _ _25
6% preferred A 100

Georgia Power $6
$5 preferred 

Imo High

2234 23
274 2931
2534 27
431 431

Shares

600
68,200
4,000
100

100 102%
59 59
32 3431

1,900
10

2.100

34 "16
62% 64

300
575

915 041
64 74

34 3%
5931 61
42 44

31 1
1634 174
1631 17%
634 64

900
2,600

1.100
725

1,275
900
500
400

1,000

38 38
1% 135
1254 1631
554 6134
6234 68
534 6
5 534
13 13%
131 131

4% 4%
79 85
6 6
1334 16
31% 3131
3631 36%

21%
25
24
29
1834

27
26
31
304
1934

300
1,700

320,500
2,700
9,700
3,100
4.800
150
100

1,800
925
50
900
100
50

Low

174
834
3
284
351

12
so 364
54
934
48

54
33

7%
2
34

, 53
38

34
4
5
3%

• 154
6

125
125

1,250
15013
200

16
2 2%
31 31

316 716

8,300
50

700

16% 1831
8 8%
994 119
34 3%
935 104

11,100
4,600
1,175
900

2,800

20 2134
264 29

700
2.300

34
4 54

72 72

115 1164
4% 64
454 564
26% 29
45% 50%

835 8%
25% 31%
32 3831

34 334

2,400
101
50

40
14,300

950
6,500
950

3,100
60,200

700

300

34 154

15% 16
2 2%

1534 15%
8% 10%

600

950
2,900

1,300
5,800

5'1 51
22% 2234

600
100

68 68
5934 644

31 1
47 50

I.

20
300
200

1,125

80 8234 800

Gilbert (A C) corn •
Preferred •

Olen Alden Coal__ •
Globe Underwriters Inc_ 2
Godchaux Sugars class A _•

Class 11 •
Goldfield Consol Ntines_10
Gold Seal Electrical 
Gorham Inc class A tiom_•
$3 preferred •

Gorham 54n4 Co-
t, t o agreement extended

Grand Ravels Varnish •
Gray Telep Pay Station •
Great All A Pao Tea-
Non vet corn stock__ •
7% let preferred

(it Northern Paper 25
Greenfield Tap & Die _ _ •
Grocery Storm Prod vi e25
Guardian Investors 1
Gulf (MCorp of Penna 21
Gulf States Utll $6 pref .• *
Hall Lamp Co •
Handley Page Ltd-
Am dep rag pre! ___8

Hartford Electric LIghl_26
Ilartmen Tobacco Co__•
I I arvard Brewing Co 1
llaseitine Corp •
Hecht Mining Co 25
Ilelena Rubenstein •
Hayden Chemical 10
Hires (C E) Co el A  •

331 434
4)) 411
2034 2031
104 104
20 20
7 7
316 316
34 35
24 234
20 2031

uni
10m
164

1731
1031
16%

127 131
1264 128
2431 2431
731 751

1.400
25

6,500
100
100
100
200

2,200
600
200

ii

1,900
2,000
200

4
3%
25
2634
251
234
2%
34

34
54

1

64
124

7%
8
8
84
4
24
1
30

,
34
2
24
234
59
2%
24
14

734
15%

54
34

8, 31

230
360
100

1,300

44 34
6234 6531

300
15,100

631 74 7,500

14 1%
24 24
9 931
11 12
1314

48 4831

700
1,700
300

7,200
400
300

Hollinger Consol U M___6
Holly Sugar Corp eom •
Preferred 100

134 13%
8331 88

4,100
650

110
54
35%
34
851

434
834
144

231
Si
Si

144
st
94
3

54
316
3

'
20

Si
38
584
35
50
1

10%
44
8

116
120
1934
834
34

43
40

16 3

151
4344

14
2%
2%
4
Ii

14
18
8%

rr 84
"34

Low

21
13%
104
431
44

Mar
May
Mar
Oct
Jan

High

23%
29%
27
534
7

12 Mar 16
80% Mar 1054
52 Oct 62
13 Apr 344
91% Mar 105

31 Feb 131
37 Jan 654

June 11

12 Aug
6% June
3% Mar

24 Ma
58 Jan
38 Apr

44 Jan
4 Ma
5 Apr
3 Jan
16% Au
244 Jan

34 Jam)
335 Mar
34 Jan
3731 Jan
231 Mar
234 Mar
24 Feb
4 Mar

31 Mar
40 Jan
1 Jan
6 Jan
23 July
14 Jan

74 Mar
8 Mar
8 Mar
851 Mar
9 Apr
12 June
14 Jan
3351 Mao

'is July
4 Apr

354 Aug
6 Feb
7% July
71 Jan
254 Jan
74 Ma
14 Ma
194 Oct
104 Fe
1854 Sept

54 Sept
44 Oct

57 Jan

112 Jan
44 Oct
454 Oct
114 Mar
104 Nf ar

74 Mar
234 June
254 June

2% Jan
31 Star
Ns June

144 Ark
34 Apr

114 Mar
444 June

8 Oct
'is Mar
15 Jan
'it Jan

62 Oct
24 Mar

31 Oct
344 Oct
89 Apr
52 Jan
50 Apr
ig Slay

2134 Mar
1344 May
7 Jan
164 Apr
614 Oct
% Jan
34 Aug

154 May
114 July

1231
633
834

121
12234
20
434
34
34

50%
55
331

331
504

3-4
234
7

37
%

23%
11%
30
100

Mar
Mar
Mar

Mar
Jan
May
Mar
Feb
Mar
Mar
Jar
Max

Mar
Jan
Apr
Oct
Jun
Feb
Jan
Jan
May
Oct
Jan
Feb

15
124
754

5
66%
534
134

1834
1834
731
20
39
134

2034
69
78
634
634
20
231

6
90%
634
16
31%
39

July
Oct
Oct
Feb
Nfar

Mar
July
Aug
Oct
Oct
Apr
Oct
Feb

Oct
Feb
Oct

Jan
July
Aug
Aug
Aug
Aug
Sept
Jan
Sept
Aug
Aug
Aug
Aug
Aug
Aug
Aug
Aug

Aug
Aug
Oct
Aug
Oct
Aug

35 May
38 May
37 May
40 May
1915 July
1331 July
231 Sept
38 Feb

1st, June
54 May
7 May
20% Oct
9% Sept

119 Oct
53£ July
104 Oct
7 Sept

21% Oct
29 Oct
26 Aug

I& Jan
4 Feb

Aug7434

117
1131
88
30
5031

Aug
Jan
Jan
Sept
Oct

94 Jan
3234, Jan
384 Oct

44
34
1%

1734
234

15%
104

May
Nfar
Mar

Aug
Oct

Sept
Oct

154 Apr
134 Aug
224 Oct

.32 Aug
68 Oct
64% Oct
14 Feb
714 Jan
99 Mar
85% Sept
68 July
434 Oct
40 Oct
24 Jan
1134 Sent
28 Ma,
1134 Stay
4 Apr

1 Feb
34 May
2034 Oct

18
1134
18

140
z135
26
731
31
SS

7434
87
731

751
71
134
314
104
12%
134

5254
254
204
92
108

Jan
Sept
Sept

Aug
July
Jan
Oct
Aug
Aug
May
Sent
Oct

Oct
Jwy
May
May
Aug
Apr
Sept
June
July
Jan
Oct
Sept

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
IVeek

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Par Low
Holophane Co corn •  
Holt (Henry) & Co el A _ _ •  
Hormel ((ieo A) & Co__•  
Horn& Harden • 304 31
7% preferred 100 105 1054

Hud Bay Min & Smelt„.• 1735 1934
Humble 011 & Ref • 5531 5934
Huylers of Delaware me-
Common 1 34 3-1
7% Pre( stamped____10) 2634 2934

pref unstamped _ _100
Hydro Electric Securities
Hygrade Food Prod 
FiYgrade Sylvania corp-•

P & L 56 Prer 
6% preferred 100

Illuminating Shares Cl A_ •

High Shares

Imperial Chem Industries
Amer deposit rots ____f 1

Imperial Oil (Can) 00U17-•
Registered •

Imperial 'l'ob of Canada_5
Imperical Tobacco of Great

Britain and Ireland___£1
Indiana Pipe Line 10
Ind'pells P & L 64% p1100
Indian Ter Ilium 011-
Non-voting class A ____•
Class I) •

Industrial Finance-
V t e common 1
7% preferred 100

Insurance Co of N Amer _10
International Clear Mach •
Internal Holding A, Inv_ •
Internal Hydro-Elec-

Pref $3.50 merlon 50
Internet Mining Corp _1

Warrants 
International Petroleum_ •

Reglatsred 
International Products_ __•
Internal! Safety Razor B_•
Internat'l Utility-
Clem A •
Class B 
$7 prior prof
Warrants 

Interstate Equities Corp-
$3 cony pref A 50

Interstate Hoe Mills •
Interstate Power $7 Pref-•
Investors Royalty com25
Iron Cap Copper corn_ _ _10
Iron Fireman Mfg vi c__ le
Irving Mr Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & L-
534% preferred 100
6% preferred 100
7% preferred 100

Jonas & Naumburg  2.50
Jones & Laughlin Steel_100

125
100

14,500
16,000

15
1,500

4 4
2% 331
364 373,6
31 32%
314 32%

100
9,400
500

2,700
250

831 84
1934 214
20 2131
1231 13

334 3431
5 54

200
17,300

800
1,200

600
200

24 236 100

6834 71% 1,300

9% 1031
1131 11%
331 331
35 3714

525
1,800
4,700
27,200

1
•

Kansas G & E 7% pret_100  
Kingsbury Breweries__ __I
Kirby Petroleum 1
Kirkland Lake GM Ltd 1  
Klein (Emil) •
Kleinert Rubber 10
Knott Corp coin 1
Holster Brands. Ltd_ __El
Hoppers Gas & CokeCo-
6% preferred 100

Kress (SIO & Co pref._ _100
Kreuger Brewing 1
Lackawanna RR of NJ 100  
Lake Shore Mines Ltd _
Lakey Foundry & Mach__1
Lane Bryant 7% Prat 100  
Lefoourt Realty mon 

Preferred •
Lehigh Coal & Nay •
Leonard 011 Develop_ _ _25
Lerner Stores common__ _•
6% pref with warr__100

1.10n 00 Development._.'
Loblaw Groceterlas cl A _ _•
Lockheed Air Corp 1
Lone Star Uas Corp •
Long Island Ltg-
Common •
7% preferred 100
Pref clam B ......

Loudon Packing new _ . •
Louisiana Land A e:spler
Lucky Tiger Comb G NI 10
Lynch Corp corn 
NfangellitoresCorD •
6 4% pref w w 100

Maps. Congo! Mfg •
Marconi Internet Marine-
American dee recelpta_f 1

Margay Oil Corp •
Marion Steam Shovel •
Maryland Caeuany 
Masonite Corp cool 
Mass Call At541,1e etc 
Massey-Harris corn •
Mayflower A Menc1et es •
Stay Hosiery Mills-
$4 pref w w •

McColl Frontenac 011 corn.
MeC,ord Rad & Mfg B_•
McWilliams Dredging •
Mead Johnson & Co •
Memphis Nat Gas oom5
Mercantile Stores com_ •
7% preferred too

Merritt Chapman & Scott •
634% A preferred_ _ _100

Mesabi Iron Co •
Nfetropolltan Edison-
$5 preferred •

Mexico-Ohio 011 
Michigan Gas & Oil •
Michigan Sugar CO 

Preferred 10
Middle States Petrol-
Class A vtc •
ClassIlyte •

Middle Vt eel Utll corn•
56 cony pref mer A w w •

Certificates of dep •
Midland Royalty Corp-
$3 cony pref •

NiMienn RV., Prod •

354 354
1 155

Low
135
3

, 16
1531
8331
736

51 22%

100
900

44 45 2,800

2754 27%
16% 19

500
60

31 34
23 26
1531 1631

14 "16
51 51

69 69

200
1,900
1,800
900
200

50

83 85
134 134

26 29

60
400
600

1% 144
2% 2%

300
300

18 18
7 7
231 2%
516 34

98%
12
1131

99
12
12%

200
200
100
2)0

150
100

1,000

4531 46%
24 231

3,900
4,900

1% 1%
194 19%
531 631
7re 31

6634 63
106 106
4 431

300
100

3,400
2,100
1,800
150
700

631 7
931 10%

434
774
66%
8
7%

44
78%
67%
8%
954

5,200
12,300

5,000
70
775

1,800
50,100

37 38%
731 9
574 6534

600
1,700
180

14 19
2% 44
2% 24
56 63
134 131
434 534
53 55

300
3,100
500
200
200

14,800
50

634 731
4734 50
824 86
34 34
204 2331
90 90%
231 231
23 234

316 34

204
26
24
135
17
10
10
3435

6
10%
11%
9%

2334
314
48

134

14

34%
1831

31

3%
74
214
154
23

1%
31

35

15%
13
7
1

334
254
35
34

42
60
6034

31
1534

8334

4
93-1

1
Ns

8064
10
434
594

• 3234
31

25
1
7
534

7,300
1,550
500
600

1,500
50
100
200

. 2,700

131 131
2 24

3-4 isle
554 554

1% 1%
44 • 46
41 34

254

754
16%

2%
254

7%
17%

1045
40

• 3

200
1,400
900
200

500
300

4,300
1,100
100

100
ROO

15
_
434

2
38
32

111
2

• 15
1

25

Low
2
534
16%
20
1024
1134
44

12

634
4
14

1
831

3
38

22
12
1%

• 12%
4434

34

60
34

'It

464
94

.8 14
2%

4

5i
2054
26
234
134
26
1331
14
344

8
15%
15%
12

3131
334
55

1%
1%

54

52
29

31

Jan
Feb
July
Feb
Jan
Jan
Jan

Mar
Apr
Aug
Mar
Oct
Jan
Jan
Jan
Jan

Oc
Ma
Ma
Ap

Ma
Star
Jan

Jan
Fe

July
May
Mar
Nfuy
Aug

331 Mar
10% Aug
34 Oct
28 Star
2934 Feb
24 Jan
31 July

135 Jan
51 Jan

35 Apr
'is Mar

20 Jan
22 June
8 Jan
1 June
34 June

14% Apr
351 Jan
4 Mar
31 Oct

43 Feb
60 May
6034 Apr

31 Apr
18 Ma

8331 Ma
31 July

134 Ma
51 Aug

15 Jan
6 Aug
1.4 Jan
,e Oct

72
:1134

411
754
45%

34
67
131

18
5.34
Si

40
914

17%
631
434

Mar
Apr
Ma
Feb
Oct
Mar
Jan
Oct
Jan
Oct
Apr
Jan
Feb
Mar
Fel)
Oct
Mar

High

734
18
31%
108
1934
64

2 Mar
48 Jan
37 Jan
7 Oct
434 Jan
334 June
2634 Mar
54 June
47 July
2434 Oct

8 June
4 Feb
14 Mar
t)4 Jan

56 Oct
i Feb
334 Mar
41 Jan

1
294
26
.5
334
38
374
36
50

931
224
224
144

354
6
8734

'tug
Aug
Sept
Nfro
Oct
N1a)

Jan
Oct
Aug
Aug
Oct
Niar
Aug
Aug
July

Jan
May
May
July

Aug
June
July

4% Apr
451 Apr

134 Feb
8 Aug
724 Aug
3311 Feb
1 June

134 Aug
1534 Jan
631 Jan
394 May
3331 Oct
44 Aug
154 Aug

44 Aug
4 Aug

35 Apr
54 Aug

2534 Aug
2734 Oct
27 Apr
234 May
31 May

26 Oct
1631 Oct
14 Aug
31 Aug

69 Aug
75 Sept
90 Aug
1% -Oct

803-I Jaw

10734 Sept
234 Jan
3 May
rii, Jan

22 May
734 Apr
3% July
716 May

z100 Sept
12% Mar
13% Sept
78 May
58 Mar
2% Aug
80 Jan
254 May
224 Aug
834 Aug
ti May

70 Aug
107 Sept
64 Apr
1934 July

Ti Oct
111,!4; Oct

4034 Feb
124 Sept
3% Al)'
214 Jan
65 Al),
14 Mar
934 July
70 Jan

Si Jan
8 Mar

May

80 Jan
A Jan

1% Oct
34 Mar
3 let,

14 Mar
% Mar
'is Jan
4 Apr
316 Apr

735 Oct
5 Mar

6
84
70.4
931
934
334
42
Ill

6554
33%

834
• 19
4%
234
57
2
1134
58

44
15'1
731
50
86
4•4

2314
95
354

2334
31

Aug
Aug
Aug
Oct
Slay
Apr
Aug
Jai
Oct
Jan

Jan
Oct
Oct
Sept
Oct
Aug
Jan
Sept

Mar
Jan
Oct
Oct
Oct
Sept
Oct
Oct
Aug
Aug
Oct

96 May
1 Jan
3% May
134 June
8 June

24 May
IN, May
11.5 Aug
331 Oct
3 Oct

10 Jan
20% Sept

For footnotes see page 2713.
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1 July
1933 to
Sep.30
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

1
1933 to
SeP.30
1935

Range Since
Jan. 1 1935

Par
midaale Co •
Mining Corp of Canada_ •  
Minnesota Mining & Mfg_ •
Miss Ttiver Fuel rights..
Miss River Pow 6% Dfd 100
Mock Judson Voehringer_.
Mott & Bud Pow 1st pref_'
2d preferred •

Molybdenum Corp 1
Montgomery Ward A _  •
Montreal Lt Ht & Pow_ •  
'Woody's Invest Service_ •  
Moore Corp Ltd coin . •  

Preferred A 100  
Mtge Ilk of Columbia-
American Shares 

Mountain St Gulf Oil 1  
Mountain Producers____1(1
Mountain Sts Pow corn_ •  
Mountain SW Tel &Te1100  
Murphy (001 Co •
8% preferred 100

Nachman-Sol-Willed Corp•  
National Baking Co com _I
M.:113.11as Hess corn__ __ i
Nat Bond & Share Corp_ _•
National Container Corp-
Common10
V cony pref .  

National Fuel Gas •
National Investors oom  1
35.50 preferred 1
Warrants 

Nat Leather corn •
National P & L $6 pref _  •
Nat Rubber Mach •
Nat Service common 1
Cony part preferred '

National Steel Car Ltd •  
Nat Sugar Refining •
Nat Tea Co 535% Df- -- 10  
National Transit_ _ __12.50
Nat Union Radio oom____1
NehiCorp com •

lot pref • 
Neisner Bros 7% pref__10u
Nelson (Herman) Corp_  5  
Neptune Meter class A _ _..•
Nestle-Le Mur Co cl A _ •  
Ney Calif Ewe com . _100  
7% preferred 100  

New Bradford 011  5
New Rug Tel & Tel_ _ _ _100
New Jersey Zinc 25
New Mex & Arta Land_i
New Haven Clock Co _  _ •
Newmont Mining Corp _10
New Process (tom • 
N Y Auction Co com •  
N Y Merchandise • 
NY & Honduras Rosario16
NY Pr & Lt 7% pref___100
$6 Preferred •

N V Shipbuilding Corp-
Founders shares 1  

N Y Steam Corp com____•
N Y Telco 834% prof _100
N Y Transit 8
NY Wat Serv 6% Pfd_ _100
Niagara Bud Pow-
Common It
Clam A opt wart 
Class B opt warrants __ _.

Niagara Share-
('lass!) common__ A
Class A preferred_ __100  

Niies-Bement-Pond •
Nipiseing Mines 6
Noma Electric 1
Nor Amer Li & Pr-
Common 1
$6 preferred •

North American Match _ _•  
No Amer Utility Securities.
Nor Cent Texas 011 Co_..5
Nor European 011 corn _ _ _1
Nor Ind Pub Ser 6% Dfd100  
7% preferred 100

Northern N Y Utilities
7% let preferred 100

Northern Pipe Line 10
Nor Sts Pow corn class A100
Northwest Englneering__•
Novadel-Agene Corp,,,_ '

Ohio Brame Co el B cam...
Ohlo Edison $6 pre •
Ohio 0116% pre 10(.
Ohio Power 8% pref _  IOC
oblo P S 7% lot pref 100  
00s100ks Ltd corn 6
Outboard Motors it corn_ •

Class A cony pref •
Overseas Securities •
Peel fie Eastern Corp 5
Pacific (I & E 6% lat pf _25
554% 1st pref 26

Paeifie rig $6 pref  •
Pacific P dr L 7% pref _ _100  
Pacibe Pub Serv non-vol. •  

Ist preferred •
Pacific Tin spec stk •
Pan Amer A irwILYII---_1C
Pantepec Oil of Vanes 1
Paramount Motor .  
Parke. Davin & Co *
Parker I'en Co 10  
Parker Rust Proof corn _ •
Patchogue Plymouth Cp_ •
vender I) Grocery A •
Class It • 

Peninsular Teen corn__ _•
Preferred i00  

Pa Cent Lt & Pow $2.80 pf •
35 preferred • 

Penn Mel Fuel Co 1  
Pennroad Corp v t e 1
Pa Gas & Elec class A..._•
Pa Pr & 1* 37 pref •
$6 preferred •

Penn Salt Mfg Co 541
Pa Water & Power Co _ _ _ _ •
pepperell Null co 100
l'erfect Circle Co •
Philadelphia Co corn •
Phoenix Securities-
Common 1
$3 cony pref ear A __ _10

Low High
3935 4035

1934 1934

107 107
17 17

. 78 81
3634 39
11 12%

13831 14034

431 531

125 134
112% 112%

14 1%
134 2
40% 41

17% 18%
154 134

78 80
916 "16
I'm 14

6934 74
434 634
35 34
35 34

22 24

9% 934
35 1

451 434

108 110

9 10

254 24
110 110
6735 71
135 134
6 11
5751 5934

4334 4331
99 9934
9034 91

16 17
11735 11935
435 435
69 71

74 854
% 35

136 135

634 8%

26 28
2 2
4 54

2 24
2834 3334

234 234
3 351
35 35

683,6 71

10034 10031
64 7
17% 1834
12 1451
323/i 3734

2934 30
9834 984
103 10354
110% 11035

1034 11
1 1
9 9
4% 435
354 354
2954 2954
2734 273-4
1044 10454

1734 1834
37 3835
3934 4134
3 33-4

4435 4454

5334 6135
1234 124
38 38

11 11

3834 3854

254 3
163-4 1834

105 10735
100 10034
1023-410234
7135 73
70 72
3951 43
8% 931

234 23,5
40 4154

Shares
250

25

10
200
625
250

8,000'
770'

5,000

500
25

200
11,600
1,500

34,000
3,000
120
300

1,800
750

4,900
1,200
100

2,100

1,000
9,700'
200

250

200

300
50

1,950
600

2,100
3,600

50
90
60

500
570
100
100

21,800
1,600'
1.000

12,700

4,100
1,000'

16,200

38.300'
8,700

200
500
200

80

75
500

5,900
3,100
8,000

325
100
700
130

200
4,800
100"
400

1,200
1,700
100m
425

800"
800

4,000
27,700

2,500

3,000
100
100

50
  •

50

38,500
300
500
20
2.5

200
260
400'
500

2,500
900

Low
oak
'1916

• 734
'16

85
64
303(
9
235
56
26%
1634
12
90

134
31

336
35

100
3134
105
' 451

34
14

2834

29
1135
4

35
51
4

32
2
34
31

1134
24
9
631
35
4

31
2031
2
334

13 1
54
35
135

6 75
4734
U

134
34
1034
4

15
1735
59
5334

435
12
113
3
20

235
h
34

254
7 34

75-4
134
4

A
3
18

31
134
116

21
20%

4534
454
634
3

11 1454

11 10
4534
8114
80
71
834
34
34

131
97 14
:854
164
" 664

_72
" 54

134
10
313-4

34
351
1934

• 4
"39

454
24'-,
551
5
6654
24
67
234
134
0
7434
7234
423-4
4134
5254
21
4

fi
1634 

Low
35 Jan
1916 Mar

12 Jan
'16 July

82 Feb
1051 Mar
3034 Mar
9 Mar
7.35 Jan

127 Jau
2634 May
23 Jan
184 Feb
123 Jan

335 Aug
34 Feb

435 Jan
Si Jan

1053.4 Mar
72 Jan
112 Apr
6 Mar
54 Sept

134 May
29% Feb

1834 June
30 July
1134 Mar

54 Mar
55 Mar

34 Feb
% Mar

48% Feb
434 Oct934
34 Apr
31 Apr

15 May
21 Oct 35
9 Apr
631 Feb
31 May
24 Mar
50 July
90 Feb
44 Apr
6% Mae
2% July
54 June
35 Mar
2 Feb

102 June
49 Apr
I May
334 May
343.4 Mar
12 Jan
151 Feb

2534 Jan
33 Feb
614 Jan
533-4 Jan

4% Mar
12 May
11334 May
3 Apr

4654 Feb

234 Mar
4 Jan
34 Mar

24 Mar
82 Oct
84 Mar
2 July
14 Jan

A Mar
4% Mar
24% Jan

34 Jan
2 Jan
114 Jan

32 Feb
3834 Mar

4535 Jan
534 Jan
631 Mar
53-4 Jan

1834 May

19 Jan
70 Feb
89 Jan
3535 Jan
9034 Apr
935 Feb
34 Mar
34 Oct
134 Apr
2 Mar
2034 Jan
1851 Jan
71 Feb
70 Oct
1 May
73-1 Feb
25 Jan
36 June
131 Mar
34 Mar
3234 Jan
17 June
39 Sept69
124 Oct124
34 Feb
53-4 Sept7
534 Ma
7954 Apr
24 Feb
67 July
535 July
131 Slur
934 Apr
8034 Jan
77 Jan
7635 Apr105
5334 Jan
524 Apr8954
31 Feb43
4 Ma_

135 Feb
274 Feb

High
434 Sept
134 Apr
lag July

35 Feb
107 Oct
1734 Sept
82 Oct
394 Oct
1404 July

14434 May
3431 Aug
36 Oct
2254 July
137 June

434 Apr
34 Feb

534 May
I July

130% Aug
1314 Oct
116 Apr
1134 Oct
134 Oct
234 Jan

41 Aug

23 Oct
35 Mar
18% Oct
14 Jan

80 Oct
"16 Aug
135 Jan
84% Aug

Mar
34 Jan
ti. Jan

164 Aug
Feb

934 May
10% July
1 Oct
6 May
51% Aug
110 Oct
8 Jan
17% Sept
54 Jan
7 Sept

51 Oct
351 Aug

110 ()et
71 Oct
234 Jan

11 Oct
61 Sept
20 Auz
34 Aug
32 June
6935 Apr
1004 Aug
92 Oct

1334 Jan
22 Aug
121 Mar
4% Sept
7734 Aug

831 Aug
31 Aug

131 Aug

835 Aug
82 Oct
28 Oct
3 Apr
034 Oct

44 Aug
3334 Oct
5034 Oct
434 Aug
3.34 Oct
916 May

6451 Sept
71 Oct

103 Oct
7 May
23 Aug
14 Oct
3751 Oct

33 Sept
104 Aug
108 Aug
111 Oct
98 Oct
1134 May
134 Aug
1054 Aug
435 Aug
334 Aug

2934 Oct
2735 Oct
105 Oct
72 Sept
354 Sept
1914 Sept
3814 Oct
443-4 Feb
354 Sept
454 Feb

473-1 July
19 Sept

July
Oct

384 Sept
I. eh

12 July
10314 Oct
4154 July
70 July
11 Jan
3 Oct
1834 Oct

10734 Oct
10051 Oct

Aug
7734 Sept

Jan
Oct

1354 Aug

334 Aug
48 Aug

Par
Pie Bakeries Inc com •
Pierce Oovernor oom •
Pines Winterfront Co 5  
Pioneer Gold Mines Ltd._ i
Pitney-Bowes Postage

Meter  •
Pitts Bessemer dr Le RR_50  
Pittaburgn ForgIngs 1
Pittsburgh & Lake Er1e_50
Pittsburgh Plate Glass_ _25
Pond Creek Pocahontas_ •  
Potrero Sugar com 5
Powdrell & Alexander_ _ _ _•
Power Corp of Can corn  •
Pratt dc Lambert Co.... •
Premier Gold Mining_ .....1
pressed Metals of Amer_ _ •
Producers Royalty 1
Properties Realisation-

Voting trust etis_33 1-3c
Propper McCallum Ilos'y •
Providence G88 CO . 
Prudential Inveetors •
36 preferred •  

Pub Serv of Colo-
7% lot prof 100  

Pub Say of Indian $7 pref *
$6 preferred •  

Public Serv Nor III oom • 
Common 60
6% preferred 100  
7% preferred 100  

Public Service Okla-
7% pr L pref 100  

Pub URI Secur $7 pt pf..•
Puget Sound P & L-
$5 preferred *
46 preferred *

Pure Oil Co 6% met _ _1(k  
Pyrene Manufacttving__10
Quaker Oats corn •  
6% preferred 100

Quebec Power Co •  

Ry & Light Stour corn_.
Rainbow Luminous Prod-

Class A •  
Class li * 

Raymond Concrete Pile-
Common •  
$3 convertible preferred •  

Raytheon Mfg v I e_50r
lied Bank Oil Go  •
Reed Roller Bit Co •
Reeves (D) corn r
Reiter-Foster 011 •
Reliable Stores corn •
Reybarn Co Inc 10
Reynolds Investing 1
Rice Slit Dry Goode •
Richfield 011 pref 25
Richmond Rad corn  I
Rochest G &E 0% Dpi 100
Roosevelt Field, Ino 8
Root Petroleum Co 1
$1.20 cony pref 20

Rosela International •
Royalite 011 Co •  
Royal 

Typewriter• Ruberold Co •
Ruseelie Fifth Ave 5
Ryan Cenral Petrol.. _ _ •
safety Car Heat & Light-101)
St Anthony Gold Minos_ _1
St Regis Paper corn 10
7% Preferred 100

Salt creek Como! 011_1  
Salt Creek Producers__ _10
Savoy 011 •
Schiff Co corn •
Schulte Real Eatate oom_ _•  
Scoville Manufacturing_26
Securities Corp General_ •
Seeman Bros Inc •
Segal Lock & Hardware..'
Selberling Rubber oorn •
Selby Shoe Co •  
Selected Industries Inc-
Common 1
$5.50 prior stook 35
Allotment certificates..

Selfridge Prov stores-
Amer dep reo £  

Sentry Safety Control__ _ _•
Beton Leather corn •

Shattlick Dena MMIng 5
Shawinigan Wat & Power_ •
Shenandoah Corp corn  I.
$3 cony prof 25

Sherwin-Williams 00113._26
6% Preferred A A __ _ _100

Singer Mfg Ca 100
Singer Mfg Co Ltd-
Amor den ree ord reg. El  

Sioux City CI & E 7% pf 100  
Smith (A Oi Corp coin__ . •
Smith (L C) St Corona

Typewriter v to corn_ _ _ •
Sonotone Corp 1
So Amer Gold & Plat 1
Sou Calif Edison-
5% original preferred_25
Preferred B 25
54% Pre series C 26

South'n N E Telep_ _100  
Southn Colo Pow el A..28  
Southern Nat Gas corn__•
Southern Pipe Line 10
Southern Union Gas corn_•  
Southland Royalty Co_ _ _5
South Penn ()II 25
So'weet Pa Pipe Line 50  
Spanish & Gen Corp-
Am dep Ms ord bear_il
Am dee ram ord reg _ . 11

Square 0 class 13 com__ _ _1
Class A pref •

Standard Brewing Co....'
Standard Cap & Seal con) _ 5
Standard Dredging Co-
Common • 
Cony preferred •

Stand Investing 85.50 pf _•
Standard 011 (KY) 10
Standard 011 (Neb) 25
Standard Oil (Ohio) corn 25

511 Preferred  100  

Low High
10 12
GM 734

934 934

6 654

5 634
6434 66
89 9234

235 3
214 2334
851 834
27 28H
1% 135
16 16

54 916

1631 17
35 916

834 834

25 25

43% 51

54 4

36% 38%
1434 1635

534 6

142 142

15 17

2 2
% H

43 43
7 8
s,

10 12
351 334
135 134
10 10

34 1
354 334

1024 1024
15-4 13i
234 4
9 9
116 116

7335 78
751 751
1 1

74 7534
*it 316
234 24
39 4034

63-4 7
3,5 135

29 303.4

3231 36
2 3
49 40
1 134
1k 134

235 235
75 85
754 85

34 716
535 635

34 3g
1734 1734
1% 135
224 25
120 12154
109 10951
289 296

50 5334

17 2351
251 34
44 434

37 37
2851 283-4
2634 2635

4 4
454 434

535 634
2551 27

54 54
A A

43 44
3751 3854

34 34
3354 34

15 15
2534 27
2034 21
11 113,4
1454 163-4

Shares1
14,100
1,100,

3,700

4,300

2,700
1,050
3,400

6,600
3,400
200

1,600
1,800
250

6,900

200
3,700

1,600

20

950'

500

850
2,075

1,700

20

800

100
100
25

7,100
300 500

4,100
100

9,900
200
500
600
100
400

3,500
100
300

1,550
100
100
325
500

7,900
250

1,500
1,900
1.200

1,450
3,900
100

11,600
400

3,900
3,650
3,550

1,400
1,600

1,100
100
100
700

1,700
320
130

4,200

1,900
10,200
17,100

25
800
600

300
300

5,300
3,700

100
1,400
0,100
700
500
380

100'
150

6,100
400

10,300

Low
34
1
34

835

234
29
2
51
3034

  10
35
74
634
15%
%

034
54

1234
35

10%
434
59

90
8
5

• og
9

9 28
9 38

81
4

751
5
334
154

  9106
111

434

H
„

334
12

• 34
%

--
44
It
151
134
34

" 634
34

254
65

34
51
8
4

2334
834
25
24
34

35
A

1
174

*I
a
31

13
A

17
35

34
31

3 1
1551

51
38
3754

13.4
34

334

134
1434

31
12
" 32%
" 904

1111

2
40
154

335
1
1;1

17 26
1554
" 1435
100

9
16

354
' 51

434
154
3435

51
'IC

" 70c
" 3

34
23

9 g
154

1034
1335
734

1154
7614

Low
84 Apr
2 Jan
35 Jan

804 Mar

5 Mar
3334 Mar
234 Jan

51 Feb
4634 Apr
184 Aug

34 Jan
74 Jan
634 May
23 July
135 Jan
934 June
35 Jan

1234 Apr
34 Mar

10k May
434 Mar
83 Jan

90 Am
8 Jan
5 Jan
17g Feb
16 Feb
784 Apr
77 Jan

81 May
4 Feb

13 Mar
631 Mar
3434 Mar
24 Jan

127 Jan
132% Feb
13 Oct

654 Mar

315 June
'le June

334 Aug
12 Sept25

31 Feb
34 Fel

43 Oct4354
454 1. et)
962 Apr

434 Mar
2 Apr
% Am
9 July
34 July

254 Aug
85 A pi
I% Apr
154 Aug
8 Aug
4 Feb

2351 Aug
1534 May
41 JI611
34 Alit
34 Mar

6054 Mar
A Aug34

1 M*r
1754 Mar
916 SeptI
535 Mar
36 Jan

2531 Mar
34 Jun

1935 Mar
% Mar

43% Mar
% Mar

1 Oct
28 Jan

51 Mar
48 Mar
4654 Mar

23.4 Sept
31 Jan

335 Mar

14 Jan
1434 May

34 Apr
1251 Mar
84 Jan
106 Aug
235 Mar

21-4 Feb
7434 Oct
29 Jan

6 Feb
1 Apr
34 Apr

284 Jan
1734 Jan
1534 Jall

104 Jan
1 Jan
54 Jai

335 Jttn
51 OctI

451 Jar
2154 Ma
45% Feb524

51 Jun
111 Apr

17 May
29 May

34 Aug34
2931 Mar

24 Aug
551 July
1034 Apr
18 Jan
734 Mar
1154 Mar
81 Sept

High
12 Aug
8 Sept
331 Oct
1234 May

7 June
37 Sept
634 Oct
7334 Sept
9234 Oct
2534 I eb
3 Oct
2334 Oct
934 lets
30 Jan
234 Apr
16 Oct

•i• Jan

1934 Aug
135 Feb
124 Sept
934 Sept

100 Sept

99 Sept
25 Oct
13% Aug
40 Aug
r 1 Oct

102 July
83 Feb

81 May
1 Aug

40% Aug
18% Aug
70 June
734 Sept

136% Sept
147 July
13 Oct

17 Sept

34 Oct
34 Sept

5 Jan
Jan

2 Oct
1 let,

Oct
8 Oct
31 May

12 Oct
351 Oct
1% Jau
1234 Jan
14 Aug
454 Oct

103 Oct
231 May
454 Sept
11 July

7,6 may
2651 May
38 Oct
78 Oct
851 Oct
135 may

83 Aug
Jan

354 Aug
43 Aug

Jan
71-4 May
1% Oct
33% Jan

3,5 Sept
36 Oct
334 Aug
50 May
136 Oct
24 Jan
34 Apr

214 Oct
85 Oct
85 Oct

23.4 Jan
35 June

7 May

4 Sept
124 Jan
134 Aug

26 Aug
12134 Oct
1134 Mar
301 July

334 Aug
744 Oct
72 May

234 Oct
34 Oct
54 Oct

3911 July
28)4 Oct
2654 Oct
124 Apr
434 Aug
51 Aug
5 Sept

Apr
674 July
284 may

Feb

51 Oct
"is Sept

44 Oct
40 Oct

Jan
3534 July

234 Aug
15 Oct
29 Sept
2134 Feb
12 May
1934 May
¶19(4 May

For footnotes see page 2713.
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New York Curb Exchange-Continued--Page 4 2711
_

July 1 July 1
Week's Range Sales 1933to Range Since Week's Rangel Sales 1933 to Range Since

STOCKS of Prices for Sep.30 Jan. 1 1935 STOCKS of Prices 1 for Sept.30 Jan. 1 1935

(Continued) Week 1935 (Concluded) Week 1935

Par Low High Shares Low Low High Par Low High Shares Low Low High

Standard P & L com • 1 155 6,000 1 I Mar 5 Aug Westmoreland Coal Co • Zr 44. 7 June 12 Aug

Common claesB  • 1 111 22,100 51 51 Apr 455 Aug West Texas Util $6 prof_ • 22 28 Jan z4835 Sept

Preferred •
Standard Silver Lead_ _ _ _1 516 916 2,800

9
514

8 Oct
34. Am

21 Aug
lit, June

Westvaco Chlorine Prod-
7% preferred 100 80 99 Jan 105 Jure

Starrett Corporation I 51 716 2,300 114 4 Oct 1 Ape West Vs Coal & Coke_ _ __• 5 5% 10,700 14 3 June 551 Oct

6% preferred 10 14 251 2,900 4 54 Mar 314 Apr Williams (R C) .5 00 • 8 851 300 7 7 July 17

Steel Co of Can Ltd • 32 4255 Mar 5055 July Willms 011-0-Matic Heat... • 251 3 Apr 731 Oct
leis

Stein (A) & Co corn • 5 911 Mar 144 July WII-Ic iv Cafeterias Inc___1 %I 14 300 14 55 Sept Feb

64% Preferred 100
Sterling Brewers Inc. _ _ _ .1 355 355 100 11

80
214

103 Jan
3 Oct

107 Feb
4 Apr

Conw preferred •
Wilton-Jones Co • 254 26 800

251 24 June
18 Jan

8 Jan
274 May

Stetson (J B) Co corn_ ...._ • 15% 164 400 711 104 June 164 Oct Winnipeg Electric * 151 154 July 131 July

Stinnes (Hugo) Corp 5 13,i 155 500 1 14 May 2 Jan Woodley Petroleum 1 535 55,6 800 2 34 Jan 651 Sept

Stroock (S) &Co • 17 17 100 455 651 Jan 17 Oct Woolworth (F W) Lta-
Stutz Motor Car • 31 156 2,700 11 % Sept 3% Feb Amer deposit rots__ _ _5s 2855 26% 300 1755 24 Mar 284 Aug

Sullivan Machinery _ _ _ _ .• 12 12 100 53 10 Mar 1551 Sept Wright-Hargreaves Ltd_ _• 7 71/4 15,800 54 851 Aug 10 Mar

Sun Investing COM • 455 5 300 24 254 Mar 514 Aug YUk012 Gold Co r 134 1% 9,200 Lig 55 Mar 254 July

$3 cony preferred • 46 46 100 34 40 Mar 46% Sept
Sunray Oil 1 151 24 39,900 4 14 Apr 255 Oct.  
Sunshine Mining Co__10c
Sutherland Paper Co__ _10

17% 18% 13,300 10 2.10
9 554

104 Jan
1855 Sept

25 June
19 Sept

ON DS-
Abbott's Dairy 64-___11142 10655 107

$
7,000 8635 102 Jan 107 Oct

SwanFinoh 011 Corp__ 15 431 44 400 14 211 Mar 54 Sept Alabama Power CO-
Hwif t Internacional 15 304 314 4,400• 19% 2751 Sept 364 Apr let & ref 58 1946 102 102)4 26,000 63 883.4 Jan 10451 July

Swine Am Eleo pref 46 46 100 324 4535 Jan 5855 Feb lst & ref 5e 1951 9734 984 36,000 5455 83% Jan 101.4 2110___ _100
Swine 011 Corp 1 235 235 600 1 2 Feb 351 May let & ref ts 1958 9755 97% 25,000 55 834 Jan 1014 July

Syracuse Ltg 8% pref 10(1 89 89 Apr 100 Aug 105 & ref As 1968 88 894 12,000 474 73 Jan 95% July

Taggart Corp corn • 2 2% 700 11 51 June 251 Aug let & ref 44e 1967 82 834 28,000 4455 6851 Jan 90 July

Tampa Electric Co corn_ • 35 36 800 2151 224 Mar 364 Aug Aluminum Co a 1 deb 5e '52 106% 107 19,000 924 15.54 Jan 108 Sept
_

Tastyeast Inc cl A 1 156 24 7,900 11 4 July 234 Oct Aluminium Ltd deb 5e 194" 10151 102 59,000 59 9734 Jan 104 Aug

Technicolor Inc corn • 1851 194 3,700 74 1134 Jan 27 June Amer Comity Pow 534.53 27-4 2% 1,000 154 151 July 555 Aug

Teak-Hughes Mines___ 1 4 456 3,600 334 3% Jan 4% Mar Am El Pow Corp deb 6e '67 1455 1434 6,000 74 74 Mar 1755 July

Term El Pow 7% lot pf-100  45 48 Feb 784 July Amer 0 & El deb 58._202i 1064 10611 106,000 81 894 Jan 107 Oct

Tenn Products Corp corn*  3, 5es July 14. Jan Am Gas & Pow deb fle_1930 4134 43 9.000 134 18 Jan 4331 Aug

Texas Gulf Producing_ • 24 251 6,200 234 231 July 434 May Secured deb 53 1953 344 3634 3,000 124 174 Jan 404 Aug
_

Texas P & L 7% pret__100 9551 974 90 75 75 Feb 9755 Oct Am Pow & Lt deb 6s 201r 914 96 409,000 384 504 Jan 96 Oct

Texon011 & Land Co__ 5% 64 7,700 451 5 Mar 8,4 Jan Amer Radiator 4518_1947 105% 106 5,000 974 1034 Jan 108 1 eb
_ _•

Thermold 7% prat 100 49 50 335 20 224 May 50 Oct Am Roll Mill deb 58_1948 102 10351 98.000 82 9455 Apr 1034 Oct

Tobacco Allied Stocks_ _-_• 684 684 50 374 80 Mar 684 Oct Amer Beating cony 8(3_193e 994 994 25,060 41 74 Jan 9934 Oct

'robaoco Prod Export._ 251 34 24,100 54 134 Feb 334 Oct_ .•
Tobacco Securities Trust Appalachian El Pr 59_1958 1054 105% 42,000 84 101 Jan 106% May

Am dep rots ord reg....£1  1855 194 Apr 24 Jan Appalachian Power 5a_1941  99 10554 Feb 109 Mar

Rio dep ride dot reg_ 5 5 July 7 Jan Deb 8e 2029 112 1124 7.000 58 844 Jan 1124 Oct
_£1  

Todd Shleyarde Corp_ 30% 304 100 18 2354 Jan 33 Apr Arkansas Pr & Lt 515__19,515 96 974 107,000 50 734 Jan 98 Jul}
_s

Toledo Edinon 6% pref 100102 102 20 51 88 Jan 102 Oct Associated Eleo 4545__1950 51 55 234,000 2055 2954 Feb 55 Oct

7% preferred A 100
Tonopah Belmont Devel_ 1  

109 109 10 584
lie,

83 Jan
4 Apr51

109 Oct
Apr

Associated Garr dr El Co-
Cony deb 534e 1938 35 404 80,000 12 144 Mar 404 Aug

Tonopah Mining of Nay_ 35 55 Feb151 Apr Cony deb 454, 0-194E1 274 3055 43,000 951 13 Feb 35 Aug
_1  

Trans Lux Plot Screen- Cony deb 43-4a 1940 26% 3034 399,000 951 11 Mar 344 Aug

Common I 34 311 9,700 154 2 Apr 351 Sept Cony deb 58 1950 29 333-4 237,000 II 1251 Mar 374 Aug

rri-ContInental warrante. 151 1% 1,600 54 34 Mar 251 Sept Deb 5e 1968 29% 33% 342,000 1154 12 Mar 37 Aug

Triplex Safety Glass Co- Registered 2854 30 2,000 13 Mar 30 Aug

Am dep rcts for ord reg_, 19 19 300 1135 1631 July 19 Oct • Cony deb 5541 1977 3055 35 75.000 11 1454 Mar 3851 Aug

Tri-State Tel&Tel 6% p110  II 755 104 June 104 Apr Assoc Rayon 55 1950 7431 7535 25,000 8834 80 Apr 754 Feb

Trunz Pork Stores • 7 84 Oct 9 Jan Ammo T & T deb 555e A '55 7134 74 29,000 34 5734 Jan 7534 Feb

Tublze Chatillon Corp_ 634 851 4,100 3 3 Apr 831 Oct Mime Telep UM 5548_1944 28 2954 16.000 9 1454 Jan 31 Oct
__I

Class A 1 28 284 700 055 1034 July 285.1 Oct Certificates of deposit_ 23 2934 13,000 8 1434 Jan 31 Oct

'rung-Sol Lamp Works _ _ _. 954 10)4 4,700 251 351 Apr 1035 Oct 611 1933 673-4 6734 3,000 1354 20 Jan 694 Oct

$3 cony pref • 4551 4535 200 12 29 Jan 45% Or• cue ot deposit 
Atlas Plywood 554e- -1943

6754 69
8755 88

9,000
10.000

1351
47

20 Jan
78 Mar

70 Oct
894 Sept

Unexcelled Mfg Co le  2 251 Mar 4 Sept Baldwin Loco Works-
Union American Inv'g---• 26 26 200 16 194 Mar 26 Oct 69 with warrants _ _ _19315 52 58 82,000 324 3255 Apr 81 Jan

Union Gee of Can • 7.51 734 2,300 3 4 May 731 Oct tle without warr____193e .50 56% 172,000 3051 304 Apr 68 Jan

Un 011 of Calif rights /4 4, June 51 June Bell Teem of Canada-
Union Tobacco (torn • 4 55 400 11 n Jan 51 Jan let M 50 aeries A_ _ _1955 112 1124 19,000 98 10951 Mar 11534 Apr

Union Traction Co 60  el 351 4 June 5 Apr let M 5s eerie/113_1957 114% 11555 54,000 97 111)4 Feb 118% Aug

United Aircraft Transport 5s series C 1960 11531 115% 8,000 974 1124 Jan 120 July

Warrants 10 10 400 3 334 Mar 10 Oct Bethlehem Steel 88_1998 133 133 1,000 102 12831 Jan 138 July

Untied Chemicals oorn___. 554 67-4 600 251 24 Mar 734 July Binghamton L H & P & '48 10734 10734 3,000 7634 102% Jan 107% Oct

53 cum & part pret •
rimier i orn warrante 

354
14

39
151

300
1,200

13
4

214 Apr
4 Mar

40 Aug
14 Aug

131rmingham Elec Cis 1988
Birmingham Gas 58_1959

8851 89
7451 7634

50,000
30,000

4551
38%

694 Jan
58 Jan

9131 Aug
8035 Aug

United Dry Docks corn 31 31 700 •ur In Apr'is Jan Boston Cobol Gas 5(5.1947 1074 1074 1,000 10251 106 May 109 Jan
--•

United Founders 1 19,6 134 70,900 h. 54 Mar 134 Aug Broad River Pow 5s_1954 8611 88 16.000 29 70 Jan 914 Aug

United Gas Corp oom 1 335 351 23,800 34 4 Mar 4% Sept Buff Gen Elea 5e____1939 107 107 2.000 10251 10855 Aug 10951 Jan

Prat non-voting • 76 81 4,200 15 35 Mar 84 Sept Gen & rat 5e 1956  102 105 Apr 110 May

Option warrants 91. 1116 4,000 4 51 Mar 15e3 Aug
United (1 & le 7% pref 46 64 Jan 8235 Oct Canada Northern Pr 5e '53 100 101)4 48,000 71 97 Apr 103 July

_100  
United Lt & Pow COM A__• 14 234 16,200 if 151 Ma 3(4 Aug Canadian Par Sty 63_1942 106 106% 41,000 98 105 Mar 11255 Jan

Common clam B *
$8 cony let pref •

4
134

4
1954

500
32,700

1
354

1 Feb7
355 Mar

Sept
224 Aug

Capital A dminis 6,__1953
Carolina Pr & Li 58_1958

1004 102
96% 97%

32,000
165.000

65
46)4

8855 Jan
8331 Jan

102 Oct
10034 May

United Milk Products_ •  3 3 Jan 45-4 July Cedar Rapids M & PS. '53 113 113 3,000 9434 109 Aug 11351 Aug

$3 preferred •  
United M016161136 Co-

20 29 Jan 38 Aug Cent Art. Lt & Pow 581980
Cent German Power 611939  

105 10534 14,000 724
3351

89 Jan
39 Slur

10534 Oct
4429 June

Am dep reel ord ref _ £1 454 431 800 24 451 Jan 55.1 Jan Cent Ill Light 5s_ _1943  99 108 Apr 10951 Mar
__

United Profit-Sharing_ •  35 55 Mar 1% Apr Central III Pub Service-
Preferred 10  8 751 Feb 9 Sept 55 series E 1056 9851 9911 30,000 50 7654 Jan 9911 Oct

United Shoe Mach oom_25 8454 85 523• 47 70 Jan 853-4 Sept let & ref 451e eer F_1967 91% 924 108,000 4554 87 Jan 934 Aug

Preferred 25  804 36 Jan 404 Aug 15e series G 198e 97 9754k 23,000 49 75 Jan 9755 May

US Dairy Prod class A___°  m 34 51 Oct 54 Sept 4 31 % aeries H 1981 914 9141 7,000 46 8751 Jan 9351 Aug

Class 13 •  44 44 July 516 Feb Cent Maine Pow 5, D.1955 104% 104% 6,000 80 101 Jan 106 Oct

US Flee Pow with wan_ 3,6 3,200 34 34 Jan 51 Aug 435 s series E 1957 102% 10234 2,000 72 9531 Jan 102% Sept
_1

Warrants 132 122 Jan 332 Jan Cent Ohio LS & Pow 691950 9555 97 11,000 6551 72 Jan 9835 July

XJ 19 Finishing oom___ •  if 51 Mar 2 Jan Cent Power be eer D__1957 7951 82 30,000 3755 50 Jan 8711 July

Preferred 100  5 5 Oct5 Oct Cent Pow & Li 1s5 58_1958 774 80% 178,000 3754 5951 Jan 8451 Aug

U IS Foil Co class B 1 1735 1854 17,S00 534 1051 Mar 1831 Oct Cent States Eleo 58_1918 5255 574 436,000 25 26 Mar 614 Aug

US Intl Securities • 135 131 300 54 51 Mar 2 Aug 5558 ax-wan 1954 54 594 738,000 2555 2555 Mar 624 Aug

let pref with warr • 70 70% 300 39% 4I5i Al" 7335 Sept Cent States PA L 5548.'53 65 67 80,000 29 48% Jan 7134 Aug

U S Lines pref • 34 35 100 Ns 51 AD 12 Feb Chic Diet EleC Oen 4 Pi a '71 104 104% 10.000 62 924 Jan 105% July

US Playing care  lo 35 35 50 11 1454 3051 Star 3854 May Chic Jet Sty & Union Stk
U S Radiator Corp corn 3 3 100 154 151 Jun 3% Aug Yard/ 5e 1940  • 90 10551 Jan 11051 May

__ _•
7% preferred 100 18 19% 175" 5 h),ridy= Aug Chic Pneu Tools 5548-1942 1131v 10234 10,000 5351 87% Jan103 Aug

US Rubber Reclaiming_ •  35 35 Feb1927151 Aug Chic Rye 51 etre 
.4

72 75 69,000 43 3535 Jan 80 June

United Storm v i o • 11 1 1,700 31 4 Mae 154 Jan Cincinnati St Ry 534s A '52 85 86 5,000 404 58 Feb 894 Aug

Un Verde Extension_fine 251 254 2,800 24 235 Oct431 June 6s series B 1955  47 6634 Feb 93 Aug

United Wall Paper 2• 255 24 12,300 I 14 Aug 334 Aug Cities Service 56 1986 554 69% 67,000 2834 3051 Mar 6051 Aug
rinivereal Control OH 10  " 1.20 351 Jr., 654 Fen Cony deb 5s 1950 544 6054 1458000 28% 294 Feb 6151 Aug
Universal Insurance 8  554 7 Jan 19 Aug Cities Service Gas 554e '42 88 9255 161,000 48% 8335 Jan 9351 Aug
Universal Pictures com_ _1  1 2 Aug 555 June 011116 1313:•1013 Gait Pipe
Universal Products • 204 2734 5,500" 44 13 July 2754 Oct Line fie 1943 1013-4 1024 44,000 55 8451 Jan 1023.4 Oct

Utah Apex Mining Co_ _-.5  54 Jul 154 Jan Cities Serv PAL 54e 1952 51 575% 326,000 2634 2614 Feb 61:4 Aug
Utah Pow & Li $7 pref__,.' 4311 46 1275 I3 16 Jan96 Oct 5%, 1940 .51% 574 150,000 274 2751 Feb 6211 Aug

Utah Radio Producte____• 24 251 '100' 56 I Aug3 Oct Cornmerz & Privet, 548 '37 42 44 6,000 33 334 Aug 47 Feb

Iltica Gas & Elm 7% pt.10()  77 84 Apr100 Aug Commonwealth Edison-
Utility Equitleo Corp____' 351 3% 4,500 4 % Mar 3% Aug 111 M 51 series A---1953 11154 112 8,000 8631 109)4 Jan 11354 July

Priority stook • 60 7234 1,250 30 4354 Jan 7354 Sept let M 58 series B___1954 11134111% 4,000 8834 104) Jan 113 June
utility & Intl Corp • 51 51 200• 51 51 May 151 Aug let 1548 series 0_19515 111 11134 18,000 804 1054 Jan 11154 Oct
Cony preferred • 14 255 1,900' 14 1 Mar 456 Aug let 44e eerier, D__1957 11151 112 10,000 7931 10431 Jan 112 Oct

Utll Pow & Li oom 1 34 134 6,100' 31 51 Feb 151 Aug let M Ils series F___1981 10451 105 138,000 8955 94)4 Jan 105 July

7% preferred 100 11 144 1,450 351 34 Mar 174 Aug 3543 seelos If 1965 10155 10355 105,000 9851 9811 Aug 10351 Oct

Venezuela Alex ()II Co_ _10 2 2 100 134 1)4 Mar 3 May Cora weaith Subeld 5548 '48 103)4 105 69,000 54 85 Jan 105 Oct
Venesuelan Petroleum___5 14 151 18,400 51 •pl Jan 2 Aug Community Pr & Li 681957 6355 6511 53,000 3355 5155 Ma 7354 Aug
Vogt Manufacturing • 1834 164 100 251 8 Jan 17 Aug Connecticut Light & Power
Waco Clearers Co • 451 555 1,400 84 351 Mar 854 July Te series A 1951 1254 12551 1,000 112 11954 Jan 1254 Oct
Wahl (The) Co corn •  31 2 Aug 4 Sept 4 4e series C 1958  98% 10814 Jar 110 July
Waitt & Bond el A • _____  351 611 Feb 10 Aug 15e series D 1982 10551 107 14,000 103 10531 Oct10951 Jan
Class B •  55 4 Mar 154 May Conn River Pow 55 A 1952 105% 10555 1,000 8755 10331 Jan 10655 June

Walgreen Co warrant. „-- 51 51 200• 34 51 Oct 151 Feb Cobol Gas (Bait° City)-
Walker Mining Co 1 154 134 100 •ili 4 Jan 151 Sept 56 1939  103 11035 Oct113 May
Walker(Hiram)-Gooderh'rn Gen mige 4548 1954  9954 1144 Jan 122 July

& Worts Ltd oom____• 27 2954 24,500 20% 2251 Oct 3251 Feb Consol Gas ElLt& P (Bait)
emit' preferred • 17 174 700 124 164 Jan 184 Mar let ref e f 4e 1981 108 108% 23,000 8874 10851 Jan 112 July

Wayne Pump Corn  1 1854 1955 22,700 1254 1234 Aug 19% Oct Conseil Gas Utll Co-
Wender, CouPer 1 54 51 5,300 lib 116 June 4 Mar lst & cell fle ear A__1943 SO 81 42,000 33 51 Jan 83 July
5Vestern Air Exprova 1 5 534 500 2 2 .jan 555 Oct Cony deb 64e w w _1043 20 21 22,000 44 451 Jan 2255 May
Western Auto Supply A '50 50 450 17 4735 July 804 Mar Consol Pub 74s strnp_1939 92 92 1,000 70 87 Star 97 June
Western Cartridge pref _100  6355 98 Jan 102 July Consumers Pow 1 4 s__131521 10854 1094 16,000 /48 1064 Sept 10935 Mar
Western Maryland R7 1,1 .5 ref 5s 1986 100% 1004 11,000 1004 1007-4 Oct 104 Jan
7% let preferred_ __ _100  85 4634 Mar 68 Sept Coni'l Gas & El (51_ _1958 7951 8334 700,000 33 42 Jan 8354 Oct

Western Power 7% pref 100  85 7434 Mar 102 Aug Crane Co 5s____Augi 1940 103 10331 5,000 7755 102 Jan 104 July
Western Tab& 111a2 c I a • 16(4 164 400 655 12 Feb 1751 Sept Crucible Steel 158 1940 10255 103 45,000 8054 9555 Apr 10355 Oct

For footnotes see page 2713.
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2712 New York Curb Exchange-Continued-Page 5 Oct. 26 1935

BONDS
(Continued)

I-
Week's Range
of Prices

Sales '1933
for
Week

July 1
to

Sept. 30
1935

Range Since
Jan. 1 1935 BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Seyt.30
1935

Range Since
Jan. 1 1935

Cuban Telephone 734s 1941
Cuban Tobacco 5s_ _1944
Cudahy Pack deb ef-55 1946
Cumberld Co P& L 550'56
Dallas Pow & Lt 6s A-1949

Se marine C 1952
Dayton Pow & Lt 55_1941
Delaware El Pow 5555__'59
Denver Gas & Elm 58_1949  
Derby Gas & Elec 155__1946
Del City Gas Meer A_1947
Is let series B 1950

Detroit Internal Bridge-
6545 Aug. 1 1952

Certificates of deposit_
Deb 7s Aug 1 1952  

Certificates of deposit_  
Dixie Gulf Gas 6155_1931'
1)uke Power 455e 1967  
Eastern TJtil Invest 55_1954  
Elm Power & Light 55_2030
Elmira Wat,Lt &RR 55'56
El Paso Elec Is A_._1950
El Paso Nat Gas 645_1943
With warrants 
Deb 6341 1938

Empire Diet El 51_ _1952
Empire Oil & Ref 555-e 1942
Ercole Mareill Elea Mfg-
645 A ax-wart 1953  

Erie Lighting 55 1967
European Elea Corp Ltd-
6345 x-warr 1965  

European Mtge Inv 75 C'67  
Fairbanks Morse 55_1942
Farmers Nat Mtge 75_1963  
Federal Sugar Ref 65__1933  
Federal Water Serv 545'54
Finland Residential Mtge
Banks 68-58Stamped1961

Firestone Cot Mills 58.'48
Firestone Tire & Rub 55 42
Fla Power Corp 5555_1979
Florida Power & Lt 15e 1954
Gary Elm & Gas be ext_'44
Gatineau Power let 5s1956
Deb gold 6s June 15 1941
Deb 65 eerie! B 1941

General Bronze 6a 1940
General Pub dery 55 1953
Oen Pub Util 645 A_1956
General Rayon Se A_.1948
Gen Vending 611 ex war '37

Certificates of deposit__
Gen Was Wks A El 58_1943
Georgia Power ref 55_1967
Georgia Pow & Lt 55_1978
()tofu& fls I-warrants 1953
Oillette Safety Razor 55 '48  
Glen Alden Coal 45___1965
Gobel (Adolf) 6 45. __193n

with warrants 
Grand Trunk Ry 6358 1936
Grand Trunk West 45_1950
(it Nor Pow bs strap...195e,  
Great Western Pow 58 1946
Guantanamo & West 65'58
Guardian Investors 5s_1945
Gulf 011 of Pa 55 1947

_(half States Utll 561956
634s series B 1961

Hackensack Water 5s_1936
55 series A 1977

[fall Print 65 mmp 1947
Hamburg Mee 75 1935
Elamourtt El Undergrouno
& St RY 5348 1938

Hood Rubber 54e 19311
71 1936

Houston Gulf Gas 68_1943
6558 with warrants_1943

Houston Light & Power-
1st be eer A 1953
1st 41511 eer D 1978
let 43-Is ear E 1981

Ilungarlan-Ital Bk 755s '63  
Hydraulic Pow 55____1950  
Ref & impr 55 1951

Ilygrade Food 65 A _ _ _1949
ile geries 13 1949

Idaho Power Se 1947
Illinois Central RR 65 1937
III Northern Cell 58_1957
III Pow & L let 65 set A '53

let & ref 53455er B_1954
1st A ref laser C 1956
A f deb 5358 __May 1957

Indiana Electric Corp-
as series A 1947
634s series B 1953
55 merles C 1951

Indiana Can Seri/ 55_1948
Indiana H ydro-Elee 58 '155
Indiana & Mich Else 6e '55

. 1957  
Indiana ServIee5s___1950

let lien & ref 5s. __1963
Indianapolis Gas 51-A_1952
had polls P h. L An ger A '17
Intercontlnents Pr 65_1948
Le lernallonal Po wer deo-
634s series 0 1966
75 series E 1957
7e series F 1952

International Salt 55_1951
InternatIonal See 5s.,1947
Interstate lam & SU 410'413
Interstate Nat Gas 68_1936  
interstate Power Se__ 1957
Debenture Se 1952

interstate Public Service-
&leaden D 1956
445 series F 1958

Invest Co of Amer-
fe series A w w 1947

without warrants 
Iowa-hash L & P 55- - 195r
58 series B 1961

Iowa Pow & Lt 4555_1958
Iowa Pub Seri? be 1957
team Hydro Elea 75.1952
lietta Franshhal 78. _ _1942  
Italian Superpower of Del
Deb 65 without war_1983

Jacksonville Gas 51..1942
Stamped 

Jamaica Was Bun 54e'56

Low High
814 8215
54 56
102% 102%
105 10534
107 10751
10.534 10551
105% 105%
102 102%

954 9634
102% 104%
9751 99

44 5
411 454

1014 101%

67 72%
102 102
10334 104

105 10515
9434 95
944 95
67 69

105% 105%

103% 104

7235 7635

9915 9934
10315 103%
104 104%
9435 95
9015 91%
874 88%
78 85
61% 69
6034 6715
9435 97
89 90
7531 76%
50 50
1834 184
1735 1815
78 80
96% 9755
73 75
33% 3354

9351 92%

8334 85
10135 10135
90 903.4

10815 10934
43 43
47% 5551
105% 107
104% 10531
10034 101

110 110%
105 105%
69% 70%
40 40

3131 3131
100 wog
101% 102%
104 104%
98 9814

106 106
10354 104%
105% 10534

108 108
57 584
5614 58
1064 107
64 6634
107 107
9734 9835
9231 9315
89% 90
83% 85

90 9034
93 94
8034 82
10634 10631
90 90
106 106

58% 62%
5851 62%
94 95
104% 10534
24 24

4234 52
50 5754
49 55
1074 107%
9334 97%
102 10234

7815 8055
6555 69

7631 7734
7134 73

100 100

103% 104
103 10335
105 105
10011 102
41 4934

3631 46

48 5034
107% 107%

$
4,000
4,000
2,000
8,000
12,000
5,000

20,000
40,000

25,000
106,000
325,000

26,000
5,000

2,000

715,000
1,000
8,000

11,000
22,000
3,000

109,000

5,000

22,000

121,000

4.000
11,000
21,000
28,000
192,000
51,000
269,000
51,000
48,000
25.000
4,000

51,000
1,000
1,000
4,000
25,000
187,000
23,000
5,000

129,000

33,000
10,000
25,000

44,000
2.000

54,000
22,000
38.000
7,000

27,000
3,000
16,000
16,000

2,000
20,000
9,000
9,000
8,000

15,000
7,000
2,000

1,000
15,000
2,000
5,000
3,000
5.000

82,000
29,000
36.000
15,000

40,000
4,000

38,000
1,000
9,000
1,000

70,000
50,000
37,000
60,000
1,000

16,000
20,000
12,000
8,000

305,000
15,000

138,000
60,000

13,000
21,000

5,000

24,000
4,000
7,000

29,000
40,000

122,000

24,000
1,000

Low
50
35
102
65
100%
94
994
65
924
56%
76
87%

235
154
Si
34

78
  85
  10

22
55
64

5634
25
46
41

5854
78

65
24
58
3855
134

15

86
85
89
48
4434
6334
7114
60
5915
55
54
2315
36
2
2

3834
5434
40
30
93
53

69
9834
63
10234
9334
10
24
97
63
55

9831
98
60
37

28
55
65
40
2931

9154
79
80
42

1003-4
100
4034
42
86
60
8255
48
48
4234
3214

5431
58
45
93
44
70
8815
9351
22
63
73
151

534
5734
55%
8355
43
5334
103
37
2655

41
42

67
67
56
5634
72
5734
41
55

40

48
9e55

Low
6115 Mar
33 Aug
10235 Oct
9534 Jan
106 Sept
104% Feb
10551 Oct
8635 Jan
1054 Jan
83 Jan
99 Jan
914 Jan

3 Jan
2 Jan
34 Jan
51 Mar

10115 Aug
105 Jan
10 June
3315 Feb
854 Jan
8935 Jan

91 Jan
90% Jan
67 Jan
54 Jan

5835 June
100 Jan

65 Aug
34% Apr
964 Jan
454 Aug
155 Feb

3134 Jan

9814 Mar
102% June
103 Apr
76 Jan
6834 Jan
6334 Jan
7934 Apr
60 Apr
5955 Apr
8135 Mar
74 Mar
514 Jan
494 Aug
4 Jan
4 Jan
56% Jan
8135 Jan
5634 Jan
314 May
101% Sept
8434 Jan

70 Apr
1014 Oct
8615 Oct
10214 Feb
107 Jan
17.4 Jan
25 Mar
105 Apr
9415 Jan
874 Jan

10834 Jan
105 Apr
60 July
37 June

30 Aug
84 Jan
87 Jan
93 Jan
76 Mar

10335 Aug
1014 Sept
104 Jan
42 Aug
11134 Jan
10554 Mar
47 Apr
50 Sept
105% Jan
80 Mar
10234 Jan
7555 Jan
8915 Jan
664 Jan
57 Jan

64 Jan
68 Jan
60 Jan
1063.4 Oct
62% Jan
99 Jan
10755 Jan
3655 Jan
353.1 Jan
80 Jan
9714 Jan
14 Mar

41% Oct
46 Oct
49 Oct
1044 Apr
6854 Jan
139 Apr
101% May
57 Jan
38 Jan

52 Jan
4751 Jan

92 Jail
91 Jan
88 Jan
86 Jan
100 Jan
8251 Jan
40 Oct834
55 Aug

35 Oct6615

48 May
1054 An

High
8534 June
56 Oct
10755 Feb
10555 Aug
11034 Mar
107% Aug
109 Mar
103 July
110 July
98% July
104% Feb
99 Feb

735 Apr
7 Apr
235 Apr
1% Apr

103% May
1084 Mar
1634 Jan
7351 Aug
10255 Oct
105 Oct

10515 Oct
102 Oct
95 Oct
7315 Aug

89 Jan
1064 Oct

98 Apr
5534 Jan
104 July
55% Jan
215 May
77 Aug

100 Apr
10555 Mar
10534 Mar
97 July
9135 July
8334 Oct
994 Jan
9934 Jan
984 Jan
97 Oct
95 Aug
81 Aug
8731 July
184 Oct
1855 Oct
8145 Aug
100 July
80 July
6655 Jae
1054 Feb
93 Sept

9335 Feb
105% Jan
95 Aug
10831 Aug
10931 Oct
5234 May
63 Aug
107% Jan
105% July
10251 July

11115 July
10654 Feb
774 Apr
51 Feb

4111 Feb
101% July
104 Oct
104% Oct
9955 June

107 Mar
1054 Mar
10635 Mar
55 Jan
114 July
108 Sept
6434 Jan
63 Apr
109 May
8031 Jan
10715 Aug
100 July
9534 July
94 July
89 Aug

94 July
96 Aug
8334 Aug
1074 Mar
91 July
10614 Sept
113 July
654 July
85 July
10554 Aug
10531 July

43.4 Mar

7774 Jan
853.4 Feb
8034 Feb
108 Apr
97% Oct
102% Sept
1054 Jan
83% Aug
72 Aug

7934 July
mg July

100% Aug
10035 July
104 Oct
10315 Oct
106 July
102 Oct

Apr
95 June

Feb

57 June
108 Mar

Jersey Central Pow & Light
55 series B 1947
6155 series C 1981

Jones & Laughlin 811 5s '39
Kansas Gas & Elm 85_2022
Kansas Power Si 1947
Kansas Pow & Lt 65 A'55  
55 series B 1957

Kentucky Utilities Co-
lst intge laser 1E1_1961
614e series D 1948
534. series P 1955
55 series I 1969

Kimberly-Clark 151 1943
Koppers G & C deb 55 1947
Sink fund deb 545_1950

Kresge (88) Co 55 1945
Certificates of deposit___  

Laclede Gm Light 54/11935
Larutan Gas Corp 614s '35  
Letitia Pow Secur 8s.._ Mb
Lexington Utilitle558_1952
Libby Me,/ & Libby 55 '42
Lone Star Gas 5s 1942
Long Island Ltg 65 1945
Los Angeles (.1& E 55 1939

55 1961
(is 1942
5 4eserimE 1947 
545 series F 1943  

Louisiana Pow & Ll 581957
Louisville G&E 434s C1981  
Manitoba Power 545_1951
Mass Gal deb 5s 1955
5145 1946

McCord Radiator & Mfg-
1511 with warrants  1943

Memphis P & L Se A 1948
Metropolitan Ed 48 E _1971

15e merles F 1962
Middle States Pet 6348 '45
Middle West Utilities-
de etre of deposit_1932
55 titre of dep 1933
Meth; of dell 1934
55 efts of depomIt 1935

midland Valley 6s 1943
Milw Gas Light 4558_1967
Minneap Gas Lt 445_1950
Minn P & L 4551 1978
06 1955

M1881551091 Pow 55 1955
Mies Pow & Lt 5s 1957
MleeleelDD1 River Fuel-

lis ex warrants 1944
Mies River Pow Dabs 1951
Missouri Pow & Lt 548'55
Missouri Pnb Serv 51-1947
Monongahela West Penn-
Pub Serv 535 ear B_ 1953

Mont-Dakota Pow 5555'4
Montreal Lit & P Con-

let & ref 555er A . _1051
Munson S I411 45 ww_ _1937
Narragansett Eiee 55 A •57
Se series B 1957

Nassau & Suffolk Ltg 6e '45  
Nat Pow & Lt 85 A _2026
Deb 511 series B. _2030

Nat Pub Serv 55 ctP-3-1978
Nebraska Power 445.1981

fle series A 2022
Nelener Bros Realty 65 '44
Nevada-Calif Elea 55_1956
New Amsterdam Ga 56.'48
NE Gas & El Agin 55_1947
Cony deb 5e 1948
Cony deb 55 Imo

New Eng Pow Assn 51_1948
Debenture 5 ge 1954

New On Pub Bert, 414s '35  
55 stamped 1942
68 (Series A 1945

N Y Central Elea 534a '50
NY Penn & Gnie 45ia 1950
NY P&L Corp 1st 454s '117NY State 0 & E 441_1980

let 5545 1963
NY A Westeh'r Lig 4. 2904
Debenture ris 1954

Niagara Falls Pow 65_1950
14 series A 1959  

Nippon El Pow 6548._1953
No Amer Luk Pow 55_1938
550 aeries A 1956

Nor Cant Util 545_1948
No Indiana 0 & E 66_1952
Northern Indiana P El-
55 series C 1966
&series I) 1969
4 4 8 series E 1970

No Ohio P & L 548_1951
Nor Ohio Track Lt 5s '56
No States Pr ref ‘345 1961
54% notes 1940

N'wentern Elect 65_ _ _1945
N'western Power 65 A 19831

Certificates of deposit _ __
N'weetern Pub Seri 551957
Ogden Gas 55 1950
Ohio Edison let 55 1960
Ohio Power 1st be B 1952

let & ref 445 ser D 1956
Ohio Public Service Co---

fle series C 1953
5s series D 1955
54s series E 1961

Okla Gas dc Elea 58_1950
65 miles A 1940

Okla Power & Water 55 '48
Oswego Falls 68 1941
Pacific Coast Power 5s 1940
Pacific Gas & El Go-

let 6s series B 1941
55 aeries D 1955
1st & ret 4548 E._ 1957
let & ref 4545 Ir 1960

Pac Invest 15s ger 5 .__1948
Pacific Ltg & Pow 55 1942  
Pacific Pow & Ltg 51_1955
Palmer Coro 68 1938
Park & TlIford 65...A936
Penn Cent L & P 448 1977
55 1979

Penn Electric 45F 1971
Penn Ohio Edison-

15s aeries A xvi 1950
Deli 5355ner155 B. _1959

Low High

101 106
102 '10354
107% 107%
113 114
9434 9615

105% 105%

89% 94
100% 101%
935.1 96
88% 93
103 103%
103% 104
1044 105

80 82

1064 107%
99 100%
103% 104%
10134 1043/
1061% 1064
106% 10634
10615 1064
108% 1084

102% 102%

5854 60
8334 8445
89 90

88% 94%
10215 103%
10234 10434
106% 1074
924 9351

1951 2135
19% 2134
19 2135
1935 2115
7634 77
103% 103%
104% 105
94 95
994 100%
87 8855
89 9015

102 1024
107 1074
106% 107
5334 56%

104% 10534
85% 8651

10615 107
4 4%

104% 105
104 1044

83 9531
8035 8435
1174 1434

110 11034
1164 117
10254 103
8235 8415
109 109
6735 6934
6751 6915
6715 6934
79 8135
8274 85%

6735 6815
60 61%
94% 9455
10651 107
10534 105%
102 10334
107% 107%
101% 102%
111 111
10715 108

8934 89%
10155 101%
86% 88
44% 4655
10634 106%

9934 10035
' 9934 wog

4 93% 9611
1063.4 107
107 107
104 10154
103 10354
101 102
3734 3834

.....  
934 9451
103 1034
105% 106%
105% 106
1033( 10455

108 10841
1043-4 10451
106 106
10135 105%
102% 10334
79 82%
90 92
10511 10534

11834 118%
10534 10534
10711 104
107 107%
9535 9634

8035 82
10235 10215
101 101
9732 9415
10231 10234
9434 95

100 102
94% 97

$

27,000
142,000
5,000
3,000

32,000

1,000

70.000
20,000
16.000
49.000
9.000

24,000
13,000

16,000

78,000
46,000
65,000
1,000
2,000
2,000
7,000
7,000

55,000

18,000
189,000
51,000

69,000
37.000
93,000
7,000

27,000

98,000
109,000
94,000
129,000
11,000
124,000
16,000
31,000
35,000
60,000
57,000

12,000
6,000
9,000
59,000

63,000
16,000

25,000
8,000
17,000
21,000

63,000
132,000
707,000
4,000
23,000
24,000
88,000
3,000

80,000
32,000
52,000
218,000
91,000

55,000
33,000
6.000

23,000
39,000
96,000
2,000
14,000
6,000
19,000

1.000
5,000

177,000
27,000
6,000

42,000
111,000
115,000
17,000
1,000

49,000
10,000
21,000
7,000

48,000
26,000
51,000
7,000

34,000

5,000
10,000
2,000

33,000
17,000
45,000
11,000
5,000

20,000
7,000

27,000
29,00(1
9,000

157,000
1,000
4,000
70,000
3,000

27,000

71.000
69,000

Low

77
7034

1023.4
6134
55
80%
70

46
55
50
4554
8215
72
76

85
50
91
54
5434
57
8234
65
100
874
9935
94
94
6115
79
2215
70
80

33
70
63
73
46

355
355
336
355
53
90
67
54
5834
3554
40

89
9515
704
33

58
4715

9434
2

9144
9334
98
51
42
334

83
704
35
54
85
34
3335
3334
463.5
50
3255
60
25
511
10335
73
5851
77
81
96
104
11934
83
8134
254
1(155
71

514
5254
494
69
85
71
69
97
854
8%
474
7334
6334
88
8334

7091
604
63
8834
63
40
454
66

101
91
8234
8234
611
102
35
85
82
57

5134

39%
35

Low

10151 Jan
9354 Jan
1064 Jan
90 Jan
7754 Jan
105 Jan
100 Jan

624 Jan
73 Jan
69 Jan
6251 Jan
102 Jan
1014 Feb
103 Feb

100 Aug
5635 Apr
100 Jan
9134 Jan
75 Jan
98% Jan
lot Jan
9513 Jan
10555 Feb
103% Jan
108 Jan
107 Jan
10415 Jan
88%. Jan
104 Jan
50 July
82 Oct
8734 Mar

87 May
904 Jan
89 Jan
10034 Jan
66 Jan

0 Jan
44 Jan
435 Jan
434 Jan

6234 Jan
103 Oct
9445 Jan
7934 Jan
8854 Jan
6234 Jan
72 Jan

94 Mar
10654 Jan
1014 Jan
4134 mar

86 Jan
5735 Jan

1044 Mar
2 June

10234 Apr
102% Oct
10054 Jan
7134 Jan
6134 Jan
354 Mar

1073.1 Jan
10134 Jan
90 Jan
67 Apr
10034 Jan
474 Mar
48 Mar
47 Mar
5434 Mar
5755 Mar
4735 Jan
60 Aug
3034 Jan
77 Jan
10314 Mar
8954 Jan
85 Jan
9951 Jan
9934 Jan
10411 Jan
10651 Sept
105% Ayr
8234 Feb
10055 Jail
44% Afar
2055 Mar
9934 Jen

77 Jan
7674 Jan
7154 Jan
10115 Jan
100 Jan
9031 Jan
88 Jan
97 Sept
28 Jan
28 Jan
72 Jan
96 Jan
97% Jan
1044 Auir
10331 Oct106

tog Jan
994 Jan
10055 Ja
99 Jan
904 Jan
48 Jan
6534 Jan
9014 Jan

1114 Jan
10534 Oct
101 Jan
10035 Jan
87 Mar
110 Jan
57% Jan
102 Jail
9234 Jun
844 Jan
934 Jan
74% Jan

664 Jan
6131 Jan

High

106 Oct
105 July
10734 July
115% Aug
9831, July
1074 Mar
107 July

91 Oct
105 July
98 July
93 Oct
1044 Sept
104% Sept
105% June

103% Feb
84 Aug
101 Mar
108 Juno
1004 July
106 Aug
1054 Aug
107 Oct
1084 Ater
107% Aug
110 Feb
10934 Feb
107% May
10354 June
10834 Apr
6615 Fen
96 June
10234 Jan

9451 Aug
1044 June
10455 Oct
1074 Oct
9351 Oct

214 Oct
2134 Oct
214 Oct
2115 Oct
82 July
10455 Jan
106 Aug
9634 July
10134 July
9111 July
934 July

103 Aug
108% May
107% Sept
58 Feb

105% Oct
8755 July

107% Jan
5% Aug

10655 Feu
1054 Feb
10431 May
9874 Sept
8951 Aug
1554 Aug

111 MA),
117 Aug
103 Oct
854 Aug
1094 May
71% Aug
7111 Aug
7134 Aug
8155 Oct
8554 Oct
88 Shy
684 Oct
634 July
974 June
1074 May
10514 Juno
1033.4 Oct
10834 June
106 May
112% Oct
110 Mar
10934 Feb
90 June
10234 June
89 Aug
48 Aug
1064 July

101 Sept
101 July
9631 Oct
108 Oct
108 Sept
105 July
104 July
10351 Oct
39 Sept
394 Sept
9634 Aug
1054 July
106% Oct
10855 Jan

Si May

11035 July
105 June
107% Sept
105% Scot
101 June
8254 Oct
92 Oct
BM July

12054 July
10834 Jan
108 Oct
10755 Oct
9944 July
117 Apr
8614 July
1014 June
101 Oct
10051 July
10554 June
98 July

102 Oct
97 OctFor footnotes see page 1713.
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BONDS
(Continued)

Week's Range
of Prices

July
Sales 1933
for Sept.30
IVeek

1
to

1935

Range Since
Jan. 1 1935

Low High $ Low Low High
Penn-Ohio P & L 54e 1964 10534 106% 15,000 74 1034 Jan 1064 Mar
Penn Power 58 1956 1054 10551 13,000 92% 105 Apr 108% Feb
Penn Pub Sery 68 C 1947 106% 106% 34,000 6634 100 Jan 108 July
5e series D 1954 1044 1044 3,000 60 95 Jan 108 Aug

Penn Telephone 58 C_1960 105% 106 6,000 86 103% Jan 107% July
Penn Water Pow 5a 1940 11251 113 21,000 103 1104 Jan 11435 Sept

455e eerie, B 1968 1064 1064 1,000 89 10531 May 109 Sept
People, Gam L & Coke-
4s merles B 1981 84% 85% 63,000 5634 72 Jan 89 July
6e series C 1957 102% 104 68,000 68 89 Jan 104 Oct

Peoples L$& Pr S._ 1979 455 554 28,000 1% 155 Mar 84 Aug
Phila Electric Co 56_1966 112% 112% 15,000 10434 11134 May 11455 Mar
Phila Elea Pow 548_1972 10954 110% 41,000 100 10755 Apr 1114 July
FhulaRapidTrantltOI 1962 86 87% 9,000 444 7554 Jan 9055 Sept
Phil Sub Co 0 & E 454857 10755 10855 12,000 98 10655 July 109 Mar
Phila Suburban Wat 5s '55 9555 10255 Oct 10655 Mar
Plerim't Hydro-El 6558 '60 3954 47 87,000 39 37 Oct 7555 Jan
Piedmont & Nor 55_1954 1034 104% 17,000 69 9355 Jan 104% Oct
PItteburgh Coal 6s 1945 106% 10655 1,000 89 10555 Jan 1084 Feb
Pittsburgh Steel 6e 1948 95;5 9655 26,000 79 89 Apr 9855 Jan

Pomeranian Elea 65_1953 27.54 27% 6,000 25 25 June 35 Feb
Poor & Co fie 1939 103% 104% 18,000 80 98% Apr 105 Oct
Portland Gas & Coke 5s '40 794 81;5 39,000 6755 6754 Feb 8855 July
Potomac Edirma 5e 1950 10555 106 17,000 72 9954 Jan 10655 July

448er:ides F 1961 105% 106% 60,000 65 934 Jan 1074 July
Potomac Elea Pow 58_1936 1024 10235 2,000 101 1024 Sept 105% Jan
Potrero Sugar 7s 1947 13 34 Jan 71 Oct
Stamped 64 64 1,000 41 41 June 64 Oct

PowerCorp(Can) 454s B.51- 81 82 5,000 53 78% Mar 8851 Jail
Power Corp of NY 54s '47 103 103 2,000 50 76 Jan 10356 Oct
Power Securities 6s___1949 97 984 28,000 41% 76 Feb 9851 Oct
Prueslan Electric 6t_ _1954 32 32 11,000 29 2955 Aug 42 ely
Pub dery of Nil 4.558 B '57 10451 104% 23,000 82% 104 Jan 106% May
Pub Serv of NJ 6%pet ctfr 13255 13335 8,000 102 118 Jan 13355 Sept
Pub Serv of Nor Illinois-

let & ref 5a 1956 10855 109 20,000 62 904 Jan 109% July
Si series C 1966 104% 10451 6,000 58% 89 Jan 10551 July
454e aeries D 1976 10055 100% 4,000 53% 81 Jan 104 July
34a series E 1980 1004 100% 5,000 5234 804 Jan 103 July

let & ref 655e Her F_1981 100 100% 82,000 6254 80 Jan 102% July
Pub Serv of Oklahoma-

5e series C 196 104% 1054 2,000 60% 9451 Jan 105% Oct
5s aeries I) 195 1033-4 1034 8,000 65 9354 Jan 104 July

Pub Serv &Maid 548_194 94% 9751 26,000 40% 7955 Jan 9955 Aug
Puget Sound P & L 5;54'49 8255 8494 218,000 37% 5555 Jan 84% July

let 15 ref 5e series C_1950 7755 80% 43,000 36% 5355 Jan 83 July
lit & ref 41.4. ter D_1051 74% 7651 112,000 3355 5055 Jan 77% July

Quebec Power 511 1968 1044 1044 2,000 85 101 Apr 105% July
Queens Born (31 & E 454e '58  88 102 Jan 107 Oct
5 48 series A 1952 9954 9955 21,000 6135 80 Jan 100 May

Reliance Managemt 58 1959
NVItli warrants _ ______ 93 100 4,000 554 82 Jan 100 Oct

Rochester Cent Pow 5919.52 69 83 25,00 2234 3155 Mar 83 Oct
Rochester Ry & Lt 50_1959 11251 113 16,00 100 111% Oct 0355 Sept
Ruhr Oat Corp 6358_1953 33 34 11,000 284 33 Oct 4355 Set)
Ruhr Housing 6%._ l958 2755 2755 1,000 23 254 Aug 344 Feb

Hate Harbor Water 44a '75 106% 10655 4,000 91 105% May 1094 June
Ht Louie Oas & Coke 6e '47 10 14 57,000 335 6 June 144 Aug
Sari Antonio 1' S Is 13_ _'fk 102% 103% 22,000 64 9234 Jan 105 July
San J031111111 L & P (3s B '52  88 10755 Jan 126 June
Hauge Falls fre 1951 109% 110 2,000 101 108 Sept 111 Jan
Saxon Pub Wke 6a  1937 33 33 2,000 3051 304 Aug 42% Feb
Schulte Real Estate-
65 with warrants 193: 19% 19% 5,000 7 11 Jan 2155 Sept
Se ex-warrante Ion 17% 19% 34,000 4% 1054 Feb 2155 Sept

Hcripp (E W) Co 546_1942 102% 103 18.000 8655 96 Jan 103 July
Seattle Lighting 58_1941 5234 574 25,000 17 28% Jan 574 Oct
Serval Inc 511 1945 108 106 3,000 61 101 Jan 106% June
shawinigati W & P 6.558 '67 9734 9854 61,000 63% 90 Apr 10155 Aug
455s series -11 1965 9751 984 28,000 63 90 Apr 100% Aug
lets. eerie. C 197( 1024 103 6,000 73 98 Apr 106% July
let OS/leerier, D___ _197( 9734 98% 24,000 63% 914 Apr 101 Aug

Sheridan Win Coal 6a 1947 56 56 2,000 38 47 Jan 63 Aug
Sou Carolina Pow 58_1957 9555 9651 33,000 41 73 Jan 96% July
Southeast P & L 68 2031

Without warrants 98% 101% 346,000 3755 644 Jan 101% Oct
Sou Calif Edison 58___1959 105% 105% 22,000 9051 105% Oct 108 Feb
Ref it 351s May 1 1960 9855 98% 95,000 97% 9635 Oct 9851 Oct
Ref M 3 51s 13July 11980 98% 98% 64,000 97% 964 Oct 98% Oct

sou Calif Gee Co 4558_1961 105% 10651 17,000 78 974 Jan 10651 July
Sou Calif Gam Corp 58 1937 101% 101% 3,000 83% 101 Sep 10254 Mar
Soil Corinne(' Chia 4558_'88 103% 103% 25,000 7535 964 Jan 105 Aug
Hou Indiana 0 & E 555e '57 107 10751 4,000 96% 10551 July 110% Jan
Hon Indiana Ry 4s____195 51% 524 37,000 25 25 Mar 61% June
Hon Natural Otte 68___194. •-•••
Unetamped  9855 100 155,000 53 81 Feb 100 Oct
Stamped 102 102 1,000 56 8035 Feb 102 Oct

S'western Assoc Tel 158 'Si 88 8935 29,000 40 63% Jan 8935 Oct
Southwest 0 & E 5a A..1955 103% 104 20,000 60 93 Jan 104% Aug
5e merles B 1957 10335 103% 11,000 60 92% Jan 10455 Sept

S'weetern Lt & Pr 5a1957 94 9531 30,000 45 71% Jan 9551 July
ETwestern Nat Gan 64_1949 91% 935.5 12,000 25 60 Jan 95% Aug
Ho'Went Pow & Lt 58_2022 9134 95 13,000 37 49 Jan 95 Oct
/Tweet Pub Herv 65_1946 101% 102 3,000 55 77 Jan 102 Oct
Staley Mfg 68 1941 104 104% 3,000 83 103 July 106 Mar
Stand (Ise A, Flee 0 1931 54 58 77,000 37% 3731 Feb 68 Jan

Certificates of deposit_ 50 564 39,000 48 Oct 5854 Oct
Cony tin rem 534 58 82,000 3734 374 Feb 68 Jan

Certificates of deposit_ 50 5855 29,000 4755 Oct 564 Oct
Debenture tie 1951 4351 52% 372,000 30 32 Feb 81 Aug
Debenture es_Dea 1 1986 43% 5134 273,000 284 31 Mar 504 Aug

Standard Investg 5148 1931 91 9351 18,000 64 8255 Jan 95 May
5e ex warrants 1937 94 954 13,000 644 85 Jan 954 June

Stand Pow & Lt 01 1957 43 51% 480,000 25% 254 Mar 594 Aug
Standard Telco 548_1943
lithium, (Hugo) Corp--

4554 48% 17,000 16 23% Jan 4851 Oct

Deb 7s ex-warr 1936    30% 434 Apr 60 Sept
7-4% stamped _ __1931 38 38 1,000 26 3455 May 61 Feb

Deb 78 ex-warr_ _1946  29 36 May 55 Aug
7-4% stamped__ -1940 39 40 4,000 25 2954 May 5354 Sept

Super Power of III 4358 '85 104% 104% 28,000 59 86 Jan 10451 Oct
let 4551 1971 1034 10451 38,000 56 8555 Jan 10451 Oct
Se 1961 1054 106 2,000 70 10051 Jan 108% Aug

Syracuse Ltg 535e 1954 107% 10755 5,000 1034 106 Julie-108;1 Feb
5s Balm 11 1957  97 1064 Apr 1094 July

Tenneneee Flee Pow 5s 195t 90% 92% 31,000 48 8151 Jan 100% July
Tenn Public Service 5e 1971 78 79;5 11,000 40 7554 Feb 85% July
Terni Hydro Elee 655e 1955 38% 47 50,000 4051 33 Oct 7534 Feb
Texas Flee Her rice 5s_196( 98 9851 140,000 60 85% Jan 100% Aug
Texas Gas Util Oe__ 1941 29 30 4,000 12 13% Jan 30 Oct
Texas Power & Lt 58_1916 103% 1045,5 126,000 65 94% Jan 10455 Oct
58 193; 10551 105% 3,000 87 103% Jan 106% Aug
Se 2022 101% 102% 23,000 51 834 Jan 103 July

Thennold Co 8e stpd_1931 88% 90 24,000 55 67 Jan 93 Aug
Tide Water Power he_ 1971-9551 96% 120,000 49 76% Jan 98% July
Tide (Leonard) 748_1946  25 32 Fe 4034 Feb
Toledo Edison 5e 1982 106% 10751 39,000 79 105% Ja 108 Sept
Twin City MID Tr 5%. '52 62% 6751 442,000 19 45% Ja 6734 Oct
Uleu Co deb 60 1944  33 4254 Apr 64 July

(Is 2d stamped 1944 6055 6355 21,000 54 54 Aug 6355 Oct
Union Amer Inv 58 A _194S  78 9455 Jae 102 Oct
Union Flee Lt & Power-
5e eerie(' A 1954  99 106 Apr los% Feb
5e series 13 1967

e 1957
10651 10631
105% 105%

2,000
2,000

924
90%

104 Apr
105% Sept

101435 Feb

United Elea N J 4a 19411  9655 10851 Jan 116 July
United El Serv 7, x-w 1950 39 36 18,000 3834 354 Oct 75 Jan

BONDS
(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sept 30
1935

Range Since
Jan. 1 1935

United Industrial 648 1941
1st a f 6s _.. 1945

United Lt & Pow 68_1975
65.58 1974
54e Apr 1 1959

Un Lt & Rys (Del) 5548'52
United Lt & Rye (Me)-
68 serlea A 1952
6s series A 1973

U 8 Rubber 68  1936
634% eerial noted,- -1937
654% aerial notee 1938
64% aerial notes 1939
651% aerial notes 1940

Utah Pow & Lt 61; A 2022
44s 1944

titles Gas & Elec 5.3 D_1958
5s Series E 1952

Valvollve Oil 55 1937  
Vamma Water Pow 5548'57
Va Public Serv 535e A.1946

18t ret Steer B 1950
65 1946

Waldorf-Astoria Corp-
75 with warrants 1954

Ward Baking 68 1937 
_Wash Gan Light 581958

Wash Ry & Elect 48_ _1951  
Waco Water Power 58_1960
West Penn Elec 5s..___2038
Weet Penn Traction 55.'60101%
West Texas UM 58 A.1957
West Newspaper Un Cs '44
West United G & E 555s '55
Wheeling Elec C3 5.91941  
Wisc Elec Pow LA A ___1954
Wise-Minn Lt & Pow 5,44
Wise Pow & Lt Es E__1956
65 series F 1958

Wise pub Buy 6. A 1952
Yadkin My Pow 53_1941
York Rye Co 56 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge Bk (Col)
20-year is _ _ -1934-1946

With coupon 
20-year 7a 1947

Baden 7. 1951  
Buenos Aires (Provincto-
7s stamped 1952
7548 stamped 1947

Cauca Valley 75 1948
Cent Bk of German State et
Prov Banks (5e B 1951
6e series A 1952

Danish 5558 1955
58 1953  

Danzig Port & Waterways
External 6.54a 1952

German Cons Munie 78 '47
Secured 6a 1941

Hanover (City) 7._._1939  
Hanover (Prov) 6348_1945
Lima (City) Peru 6 55a'515

Certificates of depoelt__
Maranho 75 1958  
78 coupon off 1958  

Medellin 7s ser E 1951
Mendoza 7 As 1951  
*stamped 1951

Mtge Bk of Bogota 78_1947
Issue of May 1927 
Issue of Oct 1927 

Mtge Bk of Chile 6e___1931
Mtge Bk cf Denmark St '72

Parana (State) 7s_-__1958
Coupon off 

Rio de Janeiro 6551-1955
Coupon oft 

Russian Govt 6158_1919
65.03 certifIca(es____1919
554e 1921
555s certincates 1921

Santa Fe 78 1945
7s Stamped 1945

Santiago 71 1949
-- .......

Low High
3355 3355
3355 34
54% 61
57 65%
94 97
72 7755

10034 102%
55% 61
100% 100%
1024 10255
103 103%
10354 105
104 10.5%
87 8734
88 894
106 106
106 106

10254 102%
9355 9451
87 8954
8335 8451

17 18%

105% 105%

10555 10651
96% 98

10234
78% 8051
34;5 3855
105 10535

1044 106
105% 106
9955 100
99 9955
105% 105%
10655 10651
1024 103%

194 103-1

20 20

61% 62
644 644
7% 8

34 35%
32 32
9335 9454

62 63

2731 28
27% 28

26g 2651
1055 1031
831 835

955 10

60% 624

13 13
13 1594
1151 11%
8455 8651

10% 1031

1255 1255

1 1%
55 1
14 151
55 55

55 55
464 4655
1055 11

S
2.000
6.000

411,000
109,000
33,000
249,000

66,000
40,000
1.000
1,000
6,000
17,000
17,000
7,000
9,000
1,000
3,000

1,000
21,000
37,000
14,000

13.000

10,000

18,000
48,000
21,000
88,000
36,000
27,000

21,000
14,000
39,000
41,000
3,000
8,000

29,000

1,000

1,000

7,000
3,000
3,000

11,000
5,000
10,000

19,000

19.000
23,000

4,000
7,000
4,000

4,000

37,000

2,000
4,000
8,000
12,000

7,000

5,000

5,000
31,000
8,000
10,000
1,000
1,000
9,000

Low
33
33
26
2655
50
31

51;5
25
8955
60
60
69
60
45
5231
92
91

75
75
52
45
45

4%
9251
76

7, 83
75
4655
60
41
21
64
100
97
81
52
51
784
6354
70

1851

19%
21

2534
274
7%

30
22
6855
61

36%

23
2155
23
21
44
34
log
log
94
2631
2355

1334
133.1
7%
6251

6
94
10%
1034
1
51

1
51

13
44
515
nu

Low
33 Sept
33 Sept
28 Jan
29 Mar
78 Jan
394 Mar

8235 Jan
30 Feb
10051 Oct
9954 Jan
9855 Jan
98 Jan
9835 Jan
55 Jan
62 Jan
104 May
1044 Jan

9051 Mar
9555 Jan
73 Jan
6855 Jan
564 Jar

5 Mar
104% Feb
1004 Jan
99 Jan
964 Jan
6334 Jan
84 Ja
63 Ja
21 Jul
914 Jan
106% Ma
10434 Feb
94 Jan
2854 Jan
75 Jan
964 Jan
9554 Jan
9451 Jan

1931 Oct
20 Oct
20 Oct
2154 Aug.

54 Apr
59 Jan
754 Mar

34 July
30 Aug
92}4 May
36 Apr

5434 Aug

23 Aug
224 Aug
304 Jan
21 Aug
631 Mar
554 Mar
log Oct
10% Aug
955 Oct
524 Jan
444 Jan

13 Oct
13 Oct
114 Apt
824 Oct

104 Sept
94 Aug
10% Sept
1094 Aug
1 Sept
51 Sept

1 Sept
34 Aug

46 Jan
434 Oct
94 Mar
In 1\ fur

High
4234 July

Feb
63 Aug
65% Oct
984 July
7951 Aug

103 Aug
6455 Aug
103 Feb
1034 Sept
10354 Aug
105 Sept
105% Sept
874 Oct
893i Oct
1084 July
10934 July

100 Oct
1034 June
9954 July
95 July
884 July

2031 Oct
106% Aug,
10655 Aug
1054 Slay
10655 Sept
98.51 Orl
1024 Jul;
8355 May
594 Feb
10555 July
108 May
108% Mal
106 Oc;
100 Oci
9955 Oel
106 July
107 Oct
1044 Sept

38 Jar
3455 Jar
354 Jar
34 Jar

66 Jun,
70 Jun,
11 Jar

5534 Jai
49 Fel
9854 Jai
934 Jai

72 Fel

384 Fel
37 Fel
39 Fel
34 Fel
12 Jul;
1051 Jul
1754 Jai
154 „Is
13 Fe
63 Ma
624 Oc

24 Ja
2451 Ja
13% Ja
94 Ja

1454 Fe
1434 Fe
log Ja
14 AL
451 Ja
4% Ja
5 Ja
44 Ja
56% Al
5354 Jun
1134 Au
121/ 7111

• No par value. a Deferred delivery Bales not included In year's range. n Untie r

tine rule sales not included in year's range. r Cash sales not included In year's
tinge. Ex-dividend.
'I Price adjusted for split-up.
77 Price adjusted for stock dividend.
z Deferred delivery sales not included In weekly or yearly range are shown below:
No sales.

Abbreviations Used Above--cod," certificates of deposit; "cons," consolidated;
"cum," cumulative; "cony," convertible; "m," mortgage; "n-v," non-voting stock.
"V t c," voting trust certificates; "w I," when issued; "w w," with warrants; "it w."
without warrant,,
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables), are an follows:

• New York Stock ia Cincinnati Stock
a New York Curb Cleveland Stock
New York Produce 14 Colorado Springs Stock

• New York Real Estate I, Denver Stock
• Baltimore Stock IS Detroit Stock
Boston Stock

7 Buffalo Stock
• California Stock
• Chicago Stock u New Orleans Stock
II Chicago Board of Trade w Philadelphia Stock

Chicago Curb

,7 Los Angeles Stock
Los Angeles Curb

It MinneapolLs-St. Paul

.2 Pittsburgh SLONE
77 Richmond Stock
w St. Louis Stock
u Salt Lake City Stock
2. San Francisco Stock
.. San Francisco Curb
al San Francisco Mining
la Seattle Stock
w Spokane Stock

Washington(D.C.) Stock

CURRENT NOTICES

-bolt, Rose & Troster, 74 Trinity Place, New York, are distributing

their current edition of "Facts and Figures," which contains a survey of

bank statements as of Sept. 30 1935, and data on insurance company

stocks and other over-the-counter securities.

-Albert A. Custard, formerly Sales Manager of Burr & Co. and before

that Manager of the Philadelphia office of the National City Co., is now

associated with Bond & Goodwin, Inc., as Sales Manager of their New

York office.

-McAlister, Smith & Pate, 67 Broad St., New York, have prepared a

study of the bonded indebtedness of the State of Louisiana, including a

table of the outstanding bonds as of Oct. 1 1935, and their maturities.
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Oct. 25

Unfitted Batas Bid Ask UnItsied Bonds (Concluded) Bid

9

Ask

12%
Alden 68 1941 3612 Park Place Dodge Corn-

With v t c 
Brierfield Apt Bldg ctts___. 1712 21
Carnegie Plaza Ards 79 Madison Ave Bldg 55 '48 17
Bldg es 1937 25 2124-34 Im• ay Bides ctfs_ 15 1712

Chrysler Bldg 65 1948 83 2450 Bway Apt Hotel Bldg-
Dorset ea eels 1941 2912 Certificates of deposit_ _ 912

5th Ave & 28th Bid 6%a '45 29 Unlisted Stocks-
5th Ave & 29th St Corp 68'48 52 City & Suburban Homes 312

Orders Executed on Baltimore Stock Exchange

STEIN BROS. &) BOYCE
6.5. Calvert 5t. Established 1353 39 Broadway
BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York, Pa.
MembersNewYork,Ballimore and Louisville Stock Exchanges

Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193310
Sep.30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Arundel Corporation * 22 2334 2,723 1134 15% Mar 23% Oct
Bait Transit Co corn v t c _ • % 4 38 % Si Aug 1 Aug

1st preferred v t C. • 3 3 81 3 3 Aug 334 Sept
Black & Decker com • 18% 1934 4,470 4% 7% Jan 194 Oct

Preferred 25 . 3334 3394 290 7% 2334 Feb 34 Aug
Ches & P T of Balt pfd.100 118% 119 72 111 111 Apr 120 Mar
Commer Credit 5 Si % pfd. 111 111 7 1 112 111 Oct 11934 AUg
Consol Gas E L & Power_ • 83 35 50 45% 53 Jan 00 Aug
5% preferred 100 114 116 38 91 104% Jan 117 Sept

Eastern Sugar ASSOC COM _I 17 1934 3,451 134 63-4 July 1974 Oct
Preferred I 24 26 235 334 11 July 26 Sept

Fidelity & Deposit 20 86 87 34 15% 41% Feb 90 Sept
Fidelity & Guar Fire C. _10 38 39 22 8 2234 Jan 40 Aug
Finance Cool Am CIA ___* 93-I 9% 75 3 634 Jan 93-4 Oct
Guilford Realty Co corn_ _* 4 4 90 al 3 Aug 5 Sept
Houston 011 pret 100 9 10 1,23% 4 5 Feb 10% May
Mfrs Finance let pref....25 10% 11 77 534 54 May 11 Oct
Second preferred 25 1% 134 35 Si Si June 134 Jan

Merch & Miners Transp. ..* 2634 29 173 21 21 Mar 29 Oct
Monon NY Pa P S 7% pfd 25 2234 2334 367 1234 1534 Jan 23% Oct
Mt Vern-Woodb M com100 44 51% 160 1934 39 Sept 513-4 Oct
National Marine 13ank _ _30 35 35 10 253% 35 Oct 35 Oct
New Amsterdam Cas _ _ _ _5 914 95% 1,149 5% 6 Mar 10% Aug
Northern Central fly _ _ _50 97 97 10 71 88 Mar 9834 Aug
Pa Water & Power com...._* 72% 73 58 41% 53 Jan 76 Aug
U S Fidelity & Guar 2 103-4 113-4 2,547 234 57-4 Jan 11% June

Bonds-
Bait Transit Co 45 flat 1975 133-4 14% 89,000 15% 133,4 Oct 1834 Aug
A Is flat 1975 14 1434 7,500 16 14 Oct 1734 Sept
11 55 flat 1975

llowlenn 12 nonn C, no 10.10
80 80
711% 711%

500
90011

79
97

79 Sept
SR Mar

81 Oct
7114 Oct

Boston Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

Jiciy 1
1933 tc
Sep.30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low Irian
American Cont Corp • 123-4 1494 1,808, 4 7 Apt 1494 Oct
Amer Pneumatic Serv Co-
Common 25 2 2 70 al al Mar 2 July
6% non-cum pref 50 334 4% 405 2 2 June 534 Jan
1st preferred 50 22 23 152 10 1234 Jan 23 Oct

9 mer Tel & Tel__ _ .. 100 1407-4 14634 2,566 1 9834 983-4 Mar 1464 Oct
Bizelow-Sanford Carpet-
Preferred 100 91% 95 19 60 82 May 96 July

Boston & Albany ltan 112 114 229 88 88 Mar 122 Sept
Boston Elevated 100 673-4 683-4 295 65 6834 Apr 71% Aug
Boston & Maine-

Prior preferred 100 22 23 616 1214 1234 Mar 264 Aug
CIA 1st pret stpd 100 6 634 213 3% 315 Apr 934 Aug
C113 lot pre stpd_ _100 634 7 247 534 51-4 Apr 12 July
Class G 1st pref stpd_100 7 7 6 434 434 June 11 Aug
Cl C 1st preferred_ _ _100 0 6 6 414 4% Apr 834 July

Boston Per Prep Tr.- -100 14 15% 425 83-4 934 Jan 1554 Oct
Boston & Providence 100 135 135 6 111 125 Mar 153 Jan
Brown & Durrel corn_ .. .• 2% 21% 10 13-4 1% July 4 Jan
Calumet ds Hecht 25 5 53-4 359 2% 234 Mar 6% Oct
copper Range 219 4% 4% 717 3 11 Feb 5% Oct
East Boston Co • 1 1 200 Si 1 Feb 2% Jan
East Gas & Fuel Assn-
Common • 3 334 348 2 2 Mar 44 Jan
6% sum pref 100 41% 43 335 3734 37% Apr 634 Aug
44% prior preferred 100 593.4 601% 335 53 6434 Mar 6834 July

Eastern Mass St Sty-
Common 100 2 2% 475 Si Si May 234 Sept
1st preferred 100 28% 29 125 43.4 5 Jan 30 Oct
Preferred B 100 11 11% 210 1 1% Apr 11% Oct
Adjustment 100 5% 554 25 768 76c July 514 Oct

Eastern SS Lines com____• 5% 6 325 434 434 Apr 734 Aug
2r1 preferred • 43 45 145 33 34 Mar 45 Aug

Economy Grocery Stores_ • 18 IS 75 14% 1434 Apr 2034 Jar
Edison Elea Illum 106 16034 163 585 974 9734 Feb 164 Oct
Employer!' Group • 18 20% 199 04 114 Jan 22 Aul
General Capital Corp_ __ _• 33% 3474 65 18 244 Mar 343-4 Oct
Georgian Inc (The) A p120 1 1 70 54 4 Aug 14 A tu
Gilchrist Co • 5% 634 120 23-4 3 Apr 64 Oct
()Matte safety Rasa r • 16% 18 441 74 123( Mar 1934 Alla
Iistbaway Bakeries pref....• 36 3734 26 10% 17% May 37% Oct

Class 11 • 2 2 25 Si % July 2 0c1
Int I Iydro-Elec Sys cl A25 .2% 27-4 42 1 134 13-4 Mar 47-4 Aus
Island Creek Coal-
Common 1 2534 257-4 10 1 203-4 25 Aug 34 FelIsle Royal Copper 25 90c 1 545 300 % Mar 134 Oct

Loew's Theatres 2.5
hi alne Central-

73.4 8 60 4 534 Jan 8 Oct

Common 100
Inn

7% 7%
17 1*

30
511

434
2

434 Jan
11 LC In

9% Oe
92 Spry

Week's Range
of Prices

Sales
for
Week

July I
1933 to
Sep.30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Mass Utilities Assoc vto..• 1% 134 1,054 I 1 Feb 24 Aug
Mergenthaler Linotype_.• 34 3934 1,648 2049 2434 May 3954 Oct
New Eng Tel & Tel_ _ _ _100 10949 111 430 75 8834 Ma• 112 Aug
NY N flaven&Hartford100 234 4 1,481 294 234 Oct 894 Aug
Northern RR (N H)100 10934 10934 5 83 103 Feb 112 Aug
Old Colony RR 10(1 46% 50 564 56 4634 Oct 72 June
Old Dominion % 850 226 % al 3-el) 850 Oct
Pennsylvania RR 50 2634 28 956 1749 1799 Mar 30 Sept
PC Pocahontas Co-- .... • 2349 2434 735 10 18 Aug 27 Jan
Quincy Mining 25 4 Si 625 Si 44 Jan 134 Oct
Reece Butt Hoe Mach...10 15 15 10 8 1394 Mar 16% July
Reece Folding Mach C0.10 1% 1% 250 ' 154 1% Aug 2% June
Shawmus Assn Sr Ws- __• 9 944 2,801 694 8 Feb 10 AugStone & Webster ... .___• 744 1034 2,004 24 244 M r 1034 Oct
Suburban Elec Sec corn.._ _ • 1 1 100 ai ai Aug 2 Sept
Torrington CO _ _ • 8644 89 556 35 69 Jar, 93 July__
Union Copper Ld & Min_25 % al 2 12e 154 May 350 Oct
Union Twist Drill Co____5 2234 2234 135 954 1294 Jan 2234 Oct
United Founders Corp_ 15,6 134 938 % SI Mar 154 Aug__I
United Gas Corp 1 354 33-4 82 a % 1% June 43-4 Sept
0 Shoe Mach Corp ._._25 84 84% 819 47 70 Jan 86 Sept

Preferred 100 39 40 45 3034 9514 Sir 4034 Sept
Utah Metal & Tunnel.... 1 54 60c 7,530 60e 49c Oct 24 Ja,
Waldorf System Inc • 8% 9% 380 3% 434 Mar 034 Oct
Warren Brno en . _ . . • 344 344 280• 23.4 234 Sept 634 Jan
Warren (S D) Co corn__ _ _. 12 12 10 4% 434 Jan 12 Sept

Bonds-
East Mass St Ry-

Series A 454s 1948 6954 714 546,000 323% 49% Jan 7134 Oc
Series 11 Its 1948

(nAo
76 76
ur, •v

250
1 WM

34
:15

50 Mar
0:1 Inn

77 Sep
Ar. Son. 1 MO

CHICAGO SECURITIES
Listed and Unlisted

Paul FL Davis &Co.
Members:

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of l'rices

Sales
for
Week

July 1
11133 to
Sep.30
1933

Range .Since
Jan. 1 1935

Stocks- Par
Abbott Laboratories corn. •
Adams (J D) Site coin_ _  •
Adams Royalty cum •
Advance Alum Castines._6
Ainsworth Mfg Corp corn10
Allied Products Coro ol A ..•
Amer Pub &Iry Go pret_100
Armour & Co oommon_..0
Asbestos Mfg Co corn....]
Associates Invest Co-
New common •

Automatic Products cam.?.
Backstay Welt Co com _ _ _ "
Bastian-Blessing Co com.•
Bendix Aviation oom •
Berehott Brewing Co 1
Blinks Mfg Co cl A cony . _ •
Borg-Warner Corp oom_10
7% preferred 100

Brach ,k Sons (E J) corn...*
Brown Fence & Wire-

Class A •
Class B •

Bruce Co (E L) corn •
butler Brothers . to
Canal Construct cony prof *
Castle &Co (AM) corn_ _10
Cent Cold Stor Co com..20
Cent Ill Pub fiery pref...,..•
Cent III Secur-
Common I
SI Si cony preference_ _ _ •

Central 8 W-
Common 1
Pilot lien Drat •
Preferred •

Central States I. & Lt prof •
Chain Belt Co cam •
Cherry Burrell Corp cotn *
Chic City & Con part corn •
Chicago Corp oommon___ •

Preferred . ___ •
Chicago Elec Mfg class-A _•
Chic Flexible Snaft own__ft
Chicago Mall Order com 5
Chic & No West Ry com100
Chic Rivet & Mach cap .•
Chic Towel Co conv prof _•
Chle Yellow Cab Inc cap...
Cities Service Co awn_ _ •
Club Alum Uten corn. __ _ •
Coleman L'p Jr Stove corns
Commonwealth Edison Btu
Consumers Co-
Common 5
6% Prior pret A 100

Continental Steel-
Common •
Preferred 100

Cord Corp cap stock o
Crane Co common 26

Preferred  100
Cudahy Packing pret 100
Curtis Nits Co corn 5
Dayton Rubber Safe com . •
Cumul cl A peel 35

Dexter Co (The) corn_ _ . 5
Eddy Pap corp (The) coin_
Else Household OBI 4149_6
Elgin Nati Watch Co,, _ _15
Fitz Simons & Connell
Dock & Dredge Co corn •

Gardner-Denver enm____•

Low High
122 126
17 1034
53.4 6
4% 534
45 45
33 36%
2634 30
4% 544
4 4%

2934 3554
95.4 10%
1334 1434
5 6%
2244 2449
4% 434
2 2%
6134 6534
1083-4 109
1634 16%

28 29%
2034 25
9% 16
6% 734
1% 3

41 42
1434 16
4634 49

Si 1
1234 1334

14 13-4
373,4 43
18 20
8 894
37 3734
39 40

Si Si
349 37-4
45 463%
18 25
35 363-4
313i 3334
2 2%
23% 25
100 100
12 12
13% 27-4
13.4 i3,,

30 30
88 94%

% 99
8 8

27% 3434
115 118
454 44

163,4 193-4
114 116
104% 107
9% 934
63.4 74
1834 19
9 93-4
24 2434
1844 181%
31 32

1734 18%
33 33

Shares
870
770

1.100
4,900

70Z
4,400
220

10,850
14,350

4,000
6,250
200

2,550
11,600
1.900
130

2.900
20
450

950
2,850
8,900
17,350'

980
650
310

1,520

300
100

20,500
900
390
50
120
110
450

33,450
2,550

80
700
850
250

1,160
50
300

10,150
900
90

2,700

2.400
50

12,000
130

11,500
11,5.50

100
420
21

5,750
550
130
890

4,950
1,620

900
30

Low
3434
5
134
134
5
534
3
33-4
149

08%
2%
4%
234
93
2
134

1199
87
6%

g5
alai
.5
2%
Si

10
474
104

4
55%

"le
2
2
174

14
5
54

1
2034
3
7
83%
1%
414

5834
954
%
Si
5%
3091

44
1

5
40
'2
5
32
110

24 44
234
854
33-4
444
6
634

81-4
934

Low
60 Jan
12 Mar
3% May
134 Mar
19 Feb
12 Jan
74 Jan
394 Apr
149 Mar

29% Aug
6 Jan
11 May
2% July
12 Mar
24 Jan
1% Jan
2814 Jan
10734 Oct
1334 Jan

14% Jan
4 Jay
5 Apr
57-4 Aug
Si Apr

1734 Jan
1134 Apr

1334 Jan

24 Jan
73-4 Feb

X Jan
1254 Jan
334 Mar
114 Jan

2134 Jan
1849 Jan

54 Feb
1 Apr
29 Jan
12 Oct
1344 Jan
154 hfar
154 June
13 Star
80 Jan
934 May
Si Apr
31 May

1734 Apr
47 Jan

44 Eel,
1 July

6 Feb
70 Jan
2 Mar
7 Mar
83 Jan
10134 ()et
53% Jan
299 May
84 MAl
4% Jan
133.4 Jan
12 Apr
141.4 Feb

83-4 Jan
17 Feb

High
126 Oct
22(4 May
6% May
53.4 Oct
45 oct
3674 Oct
30 Oct
634 Jan
444 Oct

36% Oct
10% Ott
1434 Oct
7 Aug

2434 Oct
434 Apr
244 Apr

6534 Oct
113 Mar
173-4 Oct

30 Oct
25 Oct
16 Oct
77-4 Jan
3 Oct
44 Sept
10 Oct
49 Sept

134 Aug
113-4 Aug

1% Aug
43 Oct
20 Oct
12 Aug
3734 Oct
40 Sept

Si Feb
354 Oct

463-4 Oct
25 Oct
3634 Oct
3499 Sept
554 Jan
25% Ocl
100 Oct
12 July
234 Aug
33-4 Sept
30 Oct
11934 Oct

13.4/ SAT'
849 Sept

3434 Oci
118 Oct
514 Sep
193-4 On

116 Oci
107 Oc
1234 Aut
734 Oc
193.4 Sep
934 Oc
2434 Oc
1834 Oc
32 Oc

1834 Oc
33 Oe

For footnotes see page 2717.
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Week's Range
of Prices .

July
Sales 1933
for Sep.
Week

1
to
30

1935

Stocks (Concluded) Par Low High Shares Low
Gen Candy Corp cl A__.6 1231 13 450 3
Oen Household UM eon) • 44 64 21,900 2%
Godchaux Sugars Inc A-* 20 20 50 10

Class B • 64 7 360 331
Goldblatt Bros Sue corn _ • 2231 2335 1,050 835
Great akes D D oom_ . • 27 2931 12,600 1255
Hall Printing Co com _ _ _10 531 631 1,800 331
Harnischfeger Corp corn _10 834 10 50 431
Heileman Brew COG cap. 1 734 734 2,650
Hibbard Spencer Bart-
Common 25 34 38 30 2135

Borders Inc corn • 1035 1031 100 10
Hormel & Co (Geo A) corn • 1731 1835 350 16
Houdaille Heraney Cl B.. • 2335 2431 13,700 24
Illinois Brick Co 25 6 935 3,310 34
III North Util Co pref _100 9631 9634 20 4234
Independent Tool v t c_..-• 60 61 280 9
Interstate Pow Co S7 pref_* 18 18 1 z 7
Iron Fireman Mfg v t e • 23 254 ,45 33t
Jefferson Electric Co corn.* 2731 2735 10 9
Kalamazoo Stove cora...* 4535 4931 2,37 VI 7

Katz Drug Co aim . 1 34 36 - 50 19
Kellogg Switchboard coral° 735 734 15 135

Preferred 100 56 56 1 17
Ken-Rad T & Lamp oom A• 1035 1131 7,400 134
Ky UM 1r cum pref MI 3434 3934 1,380
6% cumul pre? 100 77 78 20 72%

KeYetoDeSil& Wire corn.' 64 58 1,350 735
Preferred 100 106 106 300 85

La Salle Ext Univ com__5 2 231 1,830 31
Leath & Co-
Common •
Cumul preferred •

235 234
19 194

200
70 3

4

Libby McNeil & Libby__10 831 935 2,250 2%
Lincoln Prtg Co-
Common •
7% preferred 50

6 734
3935 4335

6,000
1,450

A
Lindsay Light coin_ __ _10 531 535 350 2
Lion 011 Refining Co corn.* 335 4 150 3
Loudon Packing-
New corn • 731 8% 3,700 024

Lynch Corp coin 5 3735 38 300 26
McCord Had & Mfg A.. • 284 34 2,840 2
McGraw Electric cons_ _5 2734 2931 3,600 8;4
alcQuay-Norris Mfg corn' 54 57 320 *439

McWilliams Dredging Co_ • 50 50 150 1235
Mapes Cons Mfg cap___.* 22 2235 60 2 25
Marshall Field oommon_. • 11 1231 9,850 131(
Mer Mfrs Seo el A Com-1 534 634 5,100

Prior preferred •
Mickelberry's Food Prod-

24 2431 140
20

34Common 1 1% 231 14,650
Middle West Utilities-
Common • 54 51 2,000 III

56 cony pref A • 231 231 950 31
Midland United Co-
Cony preferred A 31 N 270 34

Miller & Hart cone pref_' 4 434 390 111
Modlne Mfg Co corn * 2935 3235 300 7
Mourn. Chemical-
Common • 10 11 1,250 2

Muskegon mot spec cl 4_5 17 17% 200 5
Nachman Springfield corn. 11 11% 350 4%
National Battery Co pref.*
Nail Elec Pow cl A corn..'
Natl Gypsum cl A oom _

26% 27
31 35

3431 3931

30
2,540
11,250

19

6 3,4
National Leather com ...10 1 14 800 5'
Nat'l Republic Invest Tr-
Cum cony preferred-  • 431 44 230 1

National Stip ,dard corn .. • 32 3234 400 17
Nat'l Union Radio com_. 1
Noblitt Sparks Ind cow_ •

14 1%
29% 31%

6,300
7,150 10

34

North Amer Car corn  • 3% 53( 2,050 154
Northwest Batumi" oom_ • 5 5% 950 214
Northwest Eng Co corn_ . • 12% 14% 6,400 3
Northwest Util 7% pref 100 6 7 50 1
7% prior lien pref_ _ _ _100 19 19 10 2

Oshkosh Overall Co coin .• 6% 9% 3,200 3
Cony preferred 28 28 20 10

Parker Pen (The) com 10 25 27% 450 4
Peabody Coal cl 13 corn_ _* 3-4 4 100 A
Penn Gas & Elec com • 15 1831 8,500
Peoples (I L & Coke cap 100 4135 414 194 35
Perfect Circle (The) Co..' 3735 43% 1,450 21
Pines WInterfront oom  5 3 335 2,050 34
Potter Co (The) corn • 34 435 900 134
Process Corp (The) corn...* 135 1% 350 34
Public Service of Nor In -
Common • 44 5631 3,40 914(
Common 60 44 564 70 9
6% preferred  100 1024 104 24 28
7% preferred 100 1104 1104 3 38

Quaker Oats Co-
Common • 13531 1364 52 105
'Preferred 100 14231 143 2 111

Raytheon Mfg-
Common V t 0 150c 2 231 67
8% preferred v t o 5 135 2 1,41

Reliance Mfg Co corn_ _10 1434 16 2,800 9
31

Ryerson & Roos Inc corn • 5531 56 750 11
Sangamo Electric Co corn • 264 27 190 4
Scars Roebuck & Co oom _• 5935 604 250 30
Signode Steel Strap Co-
Common • 834 10% 750 134

Sivyer Steel Castings corn -• 1834 18% 10 335
Sweet Gas & El 7"i, pf 100 0534 97 160 394
Southwest It & Pow pref. _* 45 45 50 14
St Louis Nat Stkyds cap..* 74 76 30 32
Standard Dredge-
Common • 4 4% 2.550
Convertible Preferred.- • 14% 16% 7,350 1%

Sutherland Paper corn__10 2231 22% 250
Swift International 15 30% 314 1,650 19%
Swift &Co 25 1955 20% 16,300• 11
Thompson (J It) coin_ _ _25 735 8 850 435
Utah Radio Product corn _c 2% 33( 2,800 h

Utii&lndCorPCom 34 51 950
Convertible pref • 2 235 1,300

Viking Pump Co-
Common • 12% 13% 130 '31
Preferred 

vortex Cup Co-
Common •

• 40 40

174 17%

80

350

214

531
Cims A • 33% 34 750 24

Wahl Co corn • 4 435 1,650
Walgrecn Co common_ -.
Ward Montgomery & 

common..
•
• 284 29%

138% 139
900
70

15%
88

Waukesha Motor Co oom• 94 100 1,190 21
Wieboldt Stores Inc corn.• 17% 19% 1,400
Williams-011-0-Matia corn* 104 114 8,300 2%
WisconsinBanksbares corn* 24 3 400 114
Yates-Amer Mach pt pf_* 2 2% 2.650
Zenith Radio Corp oom_.• 7% 1035 19,650 135

Bonds-
Chic City Ry let m 55_1927 70 7231 516,000 37

Certificates of dep 7231 7231 6.000 36
Chicago Re 1st m Is. _1027 73 73 10.000 40%

For footnotes see p.ge 2717.

Range Since
Jan. 1 1935

Low
534 Jan
1% Oct
15% Jan
635 Oct
1774 Jan
17 Mar
4 May
6 May
54 Oct

30 Jan
10 Sep
16 July
634 Mar
5 Sep
60 Jan
30 Feb
835 Jan
1331 Feb
18% Jan
1534 Jan
3135 Sep
335 Jan
1734 Apr
3 Jan

Jan
72% Aug
22 Mar
85 Jan
% Jan

34 July
6 Feb
5 Mar

1 Jan
531 .Tan
34 Mar
335 Sept

734 Sept
26 Mar
9 Mar
13% Jan
Si Ma
22% Jan
23 Oct
6% Ma
1% Jan
20 July

31 Apr

34 Jan
31 Mar

35 Apr
131 Jun

1635 Jan

631 Jan
14 July
6 Mar
22 Jan
A Aug

6 Mar
31 Mar

134 Feb
26% Mar
4 Apr

1334 Feb
234 Mar
3)4 Jan
535 Jan
135 Jan
3 Mar
43( May
2135 Mar
11 Jan

31 Jan
8 Mar
21% Apr
31 Feb

14 Jan
1% June
31 Jan

153( Jan
1634 Jan
6134 Jan
7331 Jan

38
33

20
31

31
34

8
33

131
5
54%
254
69

3%
10
27%
14%
5.31
35
31

634
3431

15
31
1

2635
27
30
11
24
2

134

Jan
Fe

Apr
Jan
Feb
Jan
Jan
Mar

Jan
Mar
Jan
Jan
Jan

Mar
Max
Jan
Sept
May
Mar
Mar
Mar
Mar

Jan
Jan

Jan
Jan
Apr
June
Jan
Jan
Feb
Max
June
May
Au

70 Oct
62 Jan
68 Ma

High
1334 Oct
7% Jan
28% May
11% may
23% July
294 Oct
751 Jan
10 Oct
831 July

38 June
1131 July
1935 Mar
2431 Oct
9% Oct
97 Sent
61 Oct
25 Aug
2534 Oct
294 Oct
4931 Oct
4035 May
834 Sept
60 Oct
1131 Oct
3931 Oct
78 Oct
60 Oct
106% Oct
3 Oct

234
21
94

7%
4335
535
631

835
4135
34
2931
60%
50
33
123(
635
25

Sept
Oct
Oct

Oct
Oct
Oct
Apr

Oct
July
Oct
Oct
Aug
Oct
Jan
Oct
Oct
Sept

231 Oct

31
335

134
431
3235

11
20
113(
30

31
3931
135

37
4%

135
3134
5%
634
143(
10
22
931
28
274
1

1831
4135
4335
335
435
135

564
56%
105
115

Aug
Oct

Aug
Oct
Oct

Oct
Jan
Oct
Sept
Aug
Oct
Jan

Oct
Aug
Oct
Oct
Oct
July
Oct
Aug
July
Oct
Aug
Oct
June
Oct
Oct
Oct
Oct
Oct
Oct

Oct
Oct
July
July

1364 Oct
148 July

231 Oct
2 Oct
16 Oct
56 Oct
28 Oct
603( Oct

12 Aug
1834 Oct
V7 Oct
46 Aug
78 Aug

431 Oct
16% Oct
22% Oct
34 Feb
20% Oct
814 Sept
335 Oct
14 Aug
44 Aug

14 Aug
40 May

20
35%
435
32%
1434
100
1931
113(
3%
2%
10%

75
743'
7535

Aug
June
Oct
Aug
May
Oct
Oct
Oct
Feb
Oct
Oct

Aug
June
Sept

BALLINGER & CO.
Members Cincinnati Stock Exchanne

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System-First Boston Corporation

Cincinnati Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JUL0 0
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low . Low High

Aluminum Industries_ _ _ ..• 834 94 247 534 531 July 11 Sept

American Laundry Mach20 21 24 940' 1034 1235 Mar 24 Oct

Burger Brewing * 334 3% 135 134 135 Aug 4 Apr

Champion Coated 100 20 21 6 20 20 Sept 21 Sept

Churngold * 11 14 1,022 1 235 Jan 14 Oct

Cincinnati Ball Crank pref.' 2 2 100 135 135 Aug 24 Jan

Cincinnati G Az E pref _ _100 9934 10055 828 62 7231 Jan 10035 Oct

Cincinnati Street Ry___ _50 435 435 25 23-4 234 Apr 454 July

Cincinnati Telephone__ _50 83 83 129 6035 624 Jan 91 Aug
Crosley Radio * 1535 1634 347 I 7 1235 Sept 1631 Oct

Dow Drug * 7 7 25 2 434 July 9 Jan

Eagle-Picher Lead 20 834 75-4 1,237 34 335 Mar 755 Oct

Formica Insulation * 18 18 40 8 934 Mar 18 Oct

Fyr-Fyter A • 10 10 25 4 735 July 10 Oct

Gibson Art * 2835 29 183 731 1631 Jan 2934 Aug

Goldsmith • 735 735 200 3 735 Feb 835 May

Hatfield-Campbell  *13.4 135 33 1 131 Feb 135 July

Part preferred 100 4154 4134 156 27 31 Feb 4151 Oct

Hobart class A * 38 42 152 2235 27 Feb 42 Oct

Julian & Kokenge • 20 20 50 4 10 Feb 21 July

Kahn A 40 15 15 150 10 1034 June 1531 Sept

Kroger • 2634 2731 1531 19 2331 May 32 Allg

Leonard • 435 431 50 1 434 Oct635 Jun(

Little Miami Guar 50 10334 10334 8 75 100 Feb 105 AtIF

Lunkenheimer • 14 14 6 8 8 Apr 14 Gel

Magnavox Ltd 2.50 135 135 20 35 A Jan 2 Gel

Manischewitz • 735 735 100 5 735 Feb 1135 Jul)

Meteor Motor • 535 6 80 2 2 July 6 Gel

Nash Co 25 22 22 10 10 10 Jan 22 Gel

Procter Sz Gamble * 5151 5254 33' 334 4334 Jan 5335 Jul)

5% preferred 100 119 119 5 101 114 Jan 120 Jul)

Randall A • 17 1731 130 935 1631 Oct 20 Ma)

B * 435 435 367 231 4 Oct 74 Mal

Rapid • 47 4731 52 12 2751 Jan 4734 Oc

U S Playing Card 10 34 35 121 1434 2934 Jan 39 Mal

U S Printing * 634 634 400 2 3 Jan 735 Mal

Preferred 50 22 22 10 454 10 Jan 25 Jun

Waco *
- inn•mr..-14. .. "1 Of nral

5 5
iirM 16%

10
10

335
4

4 June
4 Apr

54 Sep
1634 Or

OHIO SECURITIES
Listed and Unlisted

GILLIS WOOD & CO.
Members Cleveland Stock Ezchanye

Union Trust Bldg.-Cherry 6050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par
Allen Industries Inc •

Preferred *
Apex Electric mfg *
City Ice & Fuel •

Preferred 100
Cleve-Cliffs Iron pref____*
6% preferred 100

Cleveland Railway_ _ _ _100
Certificates of deposit 100

Cliffs Corp v t 4 •

Dow chemical pref___ _100
Faultless Rubber *
Federal Knitting Mills.. _•
Gt Lakes Towing pref_.100
Greif Bros Cooperage A .•
Halle Bros 5
Hanna (M A) 57 cum pfd.*
Interlake Steamship "
Jaeger Machine •
Kelley Island Llm az Tres.*

Leland Electric *
Medusa Portland Cement *
Met Pav Brick cm 7% 01100
Miller Wholesale Drug_ _ _*
National Acme 1
National Refining 25

Preferred 100
National Tile "
National Tool 50
Nestle LeMur cum cl A...
Nineteen Hundred Corp A•
Ohio Brass B *
6% cumul preferred_100

Packer corp 
Patterson-Sargent
Richman Bros 

*Seiberling Rubber *
8% cumul preferred.100

S M A Corp 1
Trumb-Cliffs Fur em p1100
Truscon Steel 7% pref _100
Union Metal Mfg •
Vlchek Tool •
Weinberger Drug Inc_ _ _.•
W Res Inv Cp 6% pr pf 100

Low High
4335 46
394 39%
9 11
14 15
7835 7831
40 42%
11135 112
61 61
5835 60
1535 1634

116 116
3131 31%
44 45
40 40
3235 324
21 22
101 1014
25 27
10 1035
1731 22%

10 13%
12 12
56 56
8 8
94 935
335 4
40 40
4 45-4
2 24
3 3
29% 2935
2931 3035
10431 104%

835 835
2531 26
5635 5735
1 131
5 5
1435 14%
102 102
7535 78
3 3
5 534
1535 154
40 40

Sham
325
130
526
610
59

2,130
708
34
153

2.389

30
22
45
20
292
175
132
288
145
885

326
10
10
50
105
235
20
53
165
50
14
210
1

49
75
78
105
60
14
7
7
4
55
80
10

Low
2
1731
331
14
634
15
9935
3535
3435
5

99
21
2935
344
16
8

10035
20

12 1
635

3
6
45
3
3
2%
40
1

21
10
48

331
10%
38
1
3
831
60
25
235
1
7
20

Low
834 Jan
39 Apr
4 Jan
12 Oct
73 Sept
15 Mar
11054 Jan
5335 Apr
50 Apr
5 Apr

112% Jan
30 Jan
40 Mar
40 Jan
27 Jan
11 Feb

10035 Sept
20% Mar
44 Jan
11 Jan

435 May
9 Jan
46 Apr
3% Feb
535 Apr
234 Mar
40 Sept
1 Mar
35 June
2 Sept
23% Jan
19 Jan
96 Mar

6% Jan
19 Apr
46 May
1 June
3 Aug
9 Jan
95 Jan
25 Apr
3 Apr
2 Feb
1235 Jan
20 Jan

High
46 Oct
45 Feb
11 Oct
24% May
100 May
44 Oct
11535 July
64 Oct
66 Aug
17 Sept

117
34
4635
ao
3235
22
1014
2835
114
224

1331
16
56
835
10
734
65
54
335
535
30
33
105

8%
274
59
3
835
1431
102
78
3
7
16%
40

Mar
June
Jan
May
Oct
Oct
Oct
Jan
Oct
Oct

Oct
Sept
Oct
July
Sept
Apr
May
Aug
Sept
Jan
Sept
Sept
July

Oct
Sept
Sept
Jan
Jan
Oct
Sept
Oct
Apr
Aug
Aug
Oct

441
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WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

Detroit Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low 11105
Auto City Brew corn 1 1% 1% 3,155 1 1 Sept 2 Jan
Baldwin Rubber A  •  • 32% 34% 3,069 62.4 6% Mar 34% Oct
I3ower Roller Bear com_  5 3434 35 785' 6% 16 Mar 35 Oct
Burroughs Add Mach_ _  * 21% 25% 3,015 1 10% 14 Apr 25% Oct
Capital City Prod corn_ _ _* 16 16% 350 4 4 Feb 16% Oct
Chrysler Corp com 5 84% 84% 1,719 29% 31 Mar 84% Oct
Consolidated Paper com_10 24% 25% 4,044 634 1234 Jan 251% Oct
Continental Slotors com_.* 1% 1.21 5,200 % I%  Mar 1% Oct
Crowley, Milner com * 4% 7 3,487 2% 2% Mar 7 Oct
Diesel-Wemm-Gil com_ _10 14% 16% 4,257 434 834 Feb 1634 Oct
Detroit Edison com_ _ _100 103% 115 174 1 55 65 Mar 115 Oct
Detroit Forging corn • 2% 2%, 735 1 1 Feb 3 Oct
Det Gray Iron corn 5 1% 2% 2,546 24 2( Apr 2% Aug
Bet Paper Prod corn • 20 2424 4,969 334 9% Jan 24% Oct
Eaton Mfg corn • 30 3034 385 1 10 1734 Mar 30% Oct
Eureka Vacuum 5 1234 13% 1,100 64 10% Mar 1435 Aug
Federal Mogul corn * 9 9% 1,205 3 334 Mar 10 Oct
Fed Slotor Truck com • 7 734 5,452 234 334 Mar 7% Oct
Federal Screw Works corn • 3 3% 1,005 1 1 2% June 424 Jan
General Motors com _ __ _10 51 53% 5,617 2222% 26% Mar 5331 Oct
Goebel Brew corn 1 434 5% 59,859 3% 31% June 534 Oct
Graham-Paige Mtrs corn..! 2% 4% 35,052 1 1% 1% June 434 Oct
Hall Lamp corn " 624 7 3,355 3 334 June 7 Oct
Hoover Steel Ball com___10 10 1034 1,310 1 334 Feb 10% Oct
Hoskins Mfg com • 41% 41% 100 13 2% Jan 41% Oct
Houdaille-Hershey A._..5 41 41 210 934 36% May 41 Oct
B * 23% 243.4 2,685 234 634 Mar 2424 Oct

Hudson Motor Car • 16 17% 9.055 21 6 63-4 Mar 17% Oct
Kresge (S 5) corn 10 26% 27% 1,091 1 log 20 Mar 27% Oct
Lakey Fdry & Mach com.1 2% 2% 2,926 2 21 34 Aug 2% Oct
McAleer Mfg corn • 2% 4% 7,145 1% 134 June 4% Oct
Mich Steel Tube com _ -  * 201% 231% 1,410 3 3 Jan 23% Oct
Mich Sugar com • % "16 3,033 % % Apr 1% May
Preferred 10 5% 514 300 2% 234 Jan 7% July

Motor Prod corn • 50 50 1.063' 15% 17% Mar 50 Oct
Motor Wheel corn 5 131% 14% 1,760 1 634 734 Mar 14% Oct
Murray Corp corn 10 19% 20 2,085 1 3% 5 Mar 20 Oct
Midwest Abr * 33/g 4% ,7299 3 3 Aug 4% Oct
Pr ckard Motors corn * 0 7% 38,999 21 224 3% Apr 7% Oct
Parke-Davis & Co • 44% 44% 1,059 2 19 33 Jan 47 July
Parker-Rust-Proof corn - .• 54 61% 989 2 39 40 Sept 69 July
Pfeiffer Brew corn • 13 14% 11,782 11 2 734 May 15% Sept
Reo Motor Car com 5 324 4% 11,303 2 254 Feb 4% Oct
Rickel (H W) 2 324 31% 6,945 2% 21% Feb 3% Apr
River Raisin Paper * 5% 534 13,927 1 2% Jan 5% Oct
Sutherland Paper • 211% 2234 374 634 13% July 22% Oct
TImken-Detrolt corn_ _ _ _10 9% 934 2,295 3 41% Mar 9% Aug
Tivoli Brew corn 1 2% 354 27,400 154 134 Sept 334 Oct
Truscon Steel corn 10 624 6% 496 1 3% 334 Mar 724 Sept
Utd Shirt Dist corn • 5 5% 2,522 % 234 July 534 Oct
Universal Cooler B • 134 11% 1,600 55c 1 Apr 2 Oct
Universal Prod com * 20% 2734 1,758 424 9 Feb 271% Oct
Walker & Co Units • 22% 22% 165 6% 13% June 2234 Sept
Warner Air Corp 1 % "16 3,712 24 % July 1% Jan
Wolverine Brewing com _ _1 % % 1,900 24 % Oct 1% May

Los Angeles Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933/0
Sep. 30
1934

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Bandinl Petroluem 1 3% 3% 300 2 234 Sept 4 Apr
Barker Bros pref 100 75 75 10' 14 41 July 77 Oct
Boise Chica Oil A 10 3% 3% 700 1% 2% Oct 424 Mar
Buckeye Union 011 pf v tc 1 11c 11c 1,000 10e 8c Oct 5734o Feb
Byron Jackson Co • 16 16 10025 3% 7% Jan 16 Oct
Chrysler Corp 5 8634 87% 300' 26% 31% Mar 87% Oct
Citizens Nat Tr & 8 Bk _ _20 26 26 251 18 1934 Apr 33 Aug
Claude Neon Elec Prod * 11 12 2,900 6% 10 July 12 Oct
Consolidated 011Corp_ - -• 834 9% 1,7001 634 6% Mar 10% May
Consolidated Steel * 1% 2 1,300 900 1.10 Feb 2% May

Preferred * 934 9% 200 4% 4% Mar 10 May
Douglas Aircraft Inc • 3334 33% 100' 11% 1924 Mar 333-4 Oct
Emsco Der & Equip Co_ _ _5 13 14 400 2% 7 Jan 15 Aug
Exeter 011 Co A 1 8c Sc 100 10c 80 Oct 140 Apr
Farmers & Mer Nat Bk _100 400 400 5 275 340 Jan 404 Sept
Gladding McBean & Co...* 9 10 1,600 4% 4% Mar 10% Sept
Globe Gr & SIM Co____ 25 6% 64 300 5 5% July 7% Mar
Golden State Co  " 6% 634 2002* 4 5% Apr 6% Oct
G'year T & R (Altron) * 18 19%, 200' 15% 16% Mar 26 Jan
Hancock 011 A corn • 1634 17% 1,400 6 91.4 Jan 2224 May
Khmer Airpl & Motor_ _ _1 50e 6220 13,500, 100 38c Jan 77340 Sept
Lincoln Petroleum 1 10c 12c 9.900 140 9c Oct 800 Feb
Lockheed Aircraft Corp_ _1 6% 6% 1,200 90c 1.10 Jan 7% Oct
LA Industries Inc 2 134 1% 1,600 5 'c 60c Feb 2% Sept
L A Gas dc Elec 6% pret 100 113 113 8 73% 81 Jan 11334 Oct
LA Investment Co 10 5 8% 30 134 5 Jan 734 Apr
Mascot Oil Co 1 35c 35c 100 19c 26c Jan 40c May
Pacific Clay Products_ _ - -• 5% 6 600 234 2.% Jan 63.4 Aug
Pacific Finance Corp_ . __10 18 20 2,500 634 924 Jan 22 Aug

Preferred A 10 12 12% 200 9 10% Jan 14 Aug
Preferred C 10 10 10% 200 6% 9 Jan 11% AIM

Pacific Gas & Elec 25 2734 2824 500' 12% 1324 Feb 28% Oct
6% 1st pref 25 29% 29% WO 2 18% 20% Feb 291% Oct

Pacific Indemnity Co__ _10 16% 17 400 7% 824 Jan 19 Aug
Pacific Lighting Corp_  _* 45 47% 300 1 19 203-4 Mar 47% Oct

Preferred • 105 105 20 20 66% 72 Jan 105 Oct
Pacific Public Serv lot pf_• 18 18 100 13-4 754 Jan 19% Sept
Pacific Western 011 • 9% 10 3002 5 7% Jan 11 Aug
Republic Petroleum Co__10 2% 2% 1,200 1% 1% Aug 3% Aug
Samson Corp B corn-  • 370 37c 30 36c 37c Aug 380 May
6% preferred 10 2% 234 145 2 224 Oct 3 June

Security-First Nat Bk _ -20 464 47% 1,300 25 33 Apr 4934 Aug
Security Co Units • 3434 40 1,272 13 1534 Mar 40 Oct
Shell Union 011 • 1034 10% 000' 524 534 Mar 1124 May
Sierra Trading Corp. __25c lc 2c 3,000 lc lc Oct 2e Oct
Signal Oil& Gas A corn__ _* 8% 8% 200 1% 5% Mar 15 July
So Calif Edison Co 25 2234 25 5,800' 10% 10% Mar 25 Oct

Original pref 25 36 3624 75 26 29 "Feb 3934 June
6% preferred 25 281% 2834 1,600 15% 17% Jan 28% Oct
5347,, preferred 25 26% 26% 1,800 1434 1634 Jan 2634 Oct

So Counties Gas 6% pf 100 10725 10735
10

16
320(11

75
1231

80 Jan
13 11 Mar

108 Oct
2111 Sent

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Square D Co B corn  * • 42% 4224 25 16 70c 7% Jan 4224 Oct
A preferred • 3834 3834 100 10 3 27% Apr 3824 Oct

Standard Oil of Calif 33% 36% 4,300 26% 282‘ Mar 3834 May
Taylor Milling Corp • 19 1935 600 8 11 Jan 21 Sent
Transamerica Corp 7% 9% 44,000 4% Mar 9% Oct
Union Bank & Trust Co_50 115 115 8 71 80 Feb 115 Sept
Union 011of Calif 25 19 19% 5,000 1 1124 15 Jan 203( May
Universal Cons 011 Co_  10 GM 7% 3,000 221.20 2 Jan 8% May
Torn Reed Gold 1 33c 33c 1,000 25c 330 Oct 51c Jan
Zenda Gold Mining 1 60 6c 1,000 Sc Sc Aug 22c Jan

Unlisted-
American Tel & Tel__ _100 141% 145 756 1 98% 9034 Mar 145% Sep
Bethlehem Steel • 39 40 600 21% 23% Mar 4)) Oct
Cities Service • 1% 2% 800 1% Oct 3 Aug
General Electric • 35 35% 2006 16 21% Mar 3534 Oc
General Motors 10 4934 53 8002222% 27 Mar 53 Oc
Montgomery Ward • 33 3424 400 15% 22 Mar 37% Sep
Packard Motor Car •
Radio Corp of America_  *

6% 7%
8% 8%

4,300
300 4

3% Mar
4% Apr

7% Oct
8% Oct

Tide Water Assoc Oil_ _ _ _* 1031 1,400 26 7m 8% Apr 1124 May
Warner Bros Pictures.. _ 7% 8% 1,900 2% 2% Mar 834 Set)

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

;July 1
1933 to
Sep.30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Stores • 35% 3634 1,087 3334 33 Oct 42% Jan
Bell Tel Cool Pa pref _100 119% 121 711 109% 11434 Apr 121% Sept
Budd (E G) Mfg Co * 6% 734 1,519 3 33-4 Mar 7% Oct

Rights % 1 814 1 24 % Sept 1% Oct
Budd Wheel Co * 954 10% 1,715' 2 234 Mar 10% Oct
Electric Storage Battery100 471% 52% 1,650 33% 40% May 5234 Oct
Lehigh Coal & Nay • 5% 654 245 534 5% May 8% Aug
Lehigh Valley 50 854 9 155' 5 51% Mar 1134 Jan
Mitten Bk See Corp pref 25 3.6 1% 152 24 % Aug 1% Jan
Pennroad Corp v t c * 234 3 4,960 2 1% 134 Mar 3 Sept
Pennsylvania RR 50 26% 28 3,156 1 17% 17% Mar 3034 Sept
Penna. Salt Mfg 50 101% 102% 1.44S 2 421% 79 Mar 104 Aug
Phila. Elec of Pa 85 pref._ _• 112% 113% 253 90 10334 Jan 114% Oct
Phila Elec Pow pref 25 3324 34% 1,514 29% 3154 Mar 34% Aug
Philo, Rapid Transit _ __ _50 134 234 186 1% 134 Mar 4 Jan
7% preferred 50 334 4 334 1 3 3% Mar 034 Jan

Phil & Rd Coal & Iron _• 2% 2% 11 1% 134 June 4% Jan
Philadelphialraction ._ _50 1036 1134 788 11 11 Sept 2234 Jan

Scott Paper * 6454 67% 65' 37% 56 Jan 69 Aug
Tacony-Palmyra Bridge_ .• 29 2934 55 17% 1834 Apr 30 Oct
Tonopah-Belmont Devel_ 1 Si h 300 IN II{ Feb 'IS may
Tonipah Mining 1 % % 100 2 35 % Feb 134 Apr
Union Traction 50 3% 4 648 3% 334 Mar 634 Jan
Utd Gas Impt corn • 1634 17% 16,059' 9% 9% Feb 1854 Aug

Preferred • 107 107% 741 1 8254 87% Feb 108 Oct
Westmoreland Inc • 1234 12% 35 654 6% Feb 1234 Oct
Westmoreland Coal • 734 8% 153 434 5% July 934 Feb

Bonds-
Elec & Peoples tr ctfs 4s '45 10 12 415,011 12 10 Oct 21 Jan
Phila Elec (Pa) 1st 5s..1966 112% 112% 5.0002101% 11034 May 11334 Feb
Phlla Elec Pow 530_1972 10934 10924 2,000 2100 108 Jan 110% Juno

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1674

Enquiries Invited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

316 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193320
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
A S Aloe Co pref 100 96 96 5 40 95 June 96 Oct
Amer Credit Indemnity _10 39 40 50 3224 32% May 40 Oct
American Inv II . 11 12 281 3 7 Mar 12 Oct
Brown Shoe com • 60 61 215 42 53 Mar 62 Oct
Century Electric Co_ _ -100 25 25 3 20 20 Aug 25 Oct
Columbia Brew corn 5 3 3 50 2% 2% Sept 354 June
Dr I epper co m • 20 20 20 6 16 Slay 20 Oct
Elder Mfg com • 13 1334 75 10 12 Feb 1434 Feb
A 100 5454 5424 25 204 50 Jan 5434 Oct

Ely & Walker D Gds com25 19 19 11 13 173-4 Jan 21 Feb
Falstaff Brew com 1 3% 3% 145 234 23.4 Jan 534 July
Ram-Brown Shoe com.__• 2 2 700 2 2 Oct 43,1 Jan
Iluttig (S & D) corn • 2 2 10 2 2 Oct 234 June
InternationalShoe com„.• 4634 483-4 347 38 42% Mar 483.4 Aug
Laclede Steel com 20 2254 23 272 123.4 1534 May 243,4 Sept
Moloney Electric A • 2234 2934 85 6 73.4 Feb 2934 Oct
Mo Ptld Cement com___25 8 834 106 6 624 Apr 9 Sept
Natl Bearing Si etals corn_ • 20 21 25 14 18 Apr 21 Oct
National Candy com • 11% 12 385 1034 1024 Aug 1634 Feb

1st preferred 100 118 118 5 100 116 Jan 118 Oct
2d preferred 100 102 102 15 86 100 Aug 105 May

National Oats corn • 1334 1334 10 10 11% Aug 15 Apr
Rice-Stix D Gds com • 934 9% 160 634 824 July 1234 Jan
2d preferred 100 10134 101% 85 70 92 Apr 10124 Oct

St Louis Pub Serv com___. Se Sc 300 50 Sc Oct 200 Jan
Preferred A * 10o 10c 55 10c 10o 0 ct 124 Jan

S'western Bell Tel nref _100 12034 122 248 11524 119 May 12524 Sept

For footnotes see page 2717.
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Week's Range Sales
Jung 1

1933 to Range Since
of Prices for Sep. 30 Jan. 1 1935

Week 1935

Stocks (Concluded) Par Low High Shares Low Low High
Stilt, Baer & Fuller corn _ _. 9% 9% 45 734 834 May 1034 Jan
Wagner Electric com___ _15 2334 29 1,283 634 12% Jan 29 Oct

l'referred 100 11234 11234 170 90 109 Jan 113 Sept

Bonds-
_.._sjos jOY2. OOYO anjJuu 00 2.074

Pittsburgh Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of prices

Sales
for
IV eek

J illY 1

1933 is
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Ark Nat Gas Corp pref _100 6 6 2002 1% 1 Mar 634 AugArmstrong Cork Co com__* 37% 3934 390 s 13 17 Mar 3934 Oct
maw-Knox * 1334 14% 300 6 9% Mar 15% Aug
Carnegie Metals 1 431 5 10,885 90c 1% Jan 5 Sept
Columbia Gas & Elec Co_* 13 14% 2,503 1 3% 3% Mar 1434 OctDevonian Oil 10 14 14% 150 8 10% Jan 14% June
Dull-Norton Mfg Co_ _ - -* 12 12 67 634 12 Oct 12 Oct
Duquesne Brewing com__5 7 734 210 3 1 334 Jan 8 Apr

Class A 5 7% 734 200 434 5% Jan 836 ApiFollansbee Bros pref___100 934 934 20 5 8 Apr 15 July
Fort Pittsburgh Brew __ _1 1% 134 100 136 134 1 Oct 2% Jar
Harb-Walker Ref corn_* 2434 25% 160' 12 16% Mar 25% SeplJones & LaughSteel ptd 100 83% 83% 10 1 45 55 Mar 83% Oci
Koppers Gas & Coke pfd100 98% 99% 200 54 73 Mar 100 Sepl
Lone Star Gas * o% 10% 21,023 434 434 Mar 10% Os
Mesta Machine Co 6 3374 3434 541 1 8% 2434 Jan 3534 SethMountain Fuel Supply_* 5% 51% 6,527 4% 474 July 5% MONational Fireproof pref 100 1 1 100 1 1 Jan 2 JarPittsburgh Forging Co__ _1 4% 634 1,115 2 234 Mar 634 OciPittsburgh Oil& Gas 5 1 1 67 1 1 Apr 134 YetPittsburgh Plate Glass__25 8934 9234 172 1 30% 4734 Apr 9234 OsPittsburgh Screw & Bolt  • 6 634 1.364' 4% 534 Mar 834 JarPittsburgh St&Fdy pfd 100 9 9 29 10 9 1 Oct 12% AugPlymouth 011 Co 5 10 g 1034 430' 634 9 May 1134 MayRenner Co 1 1 1 250 1 1 Oct 1 % ApiRuud Mfg Co 5 1234 1234 10 7 7 Feb 1434 AugSan Toy Mining Co 1 4c 4c 500 20 20 Jan Sc ApiShamrock Oil& Gas • 2 234 2,575 75c 75o Jan 3 JulyUnited Engine & Fdy__ . _5 22% 2431 5,037 18% 18% July 2434 Oc'Victor Brewing Co 1 75c 75c 125' 34 75c Aug 134 Jai
Westinghouse Air Brake * 2234 25% 590 1534 1834 Mar 27% AltWestinghse Elec & Mfg_50 85% 88% 450' 27% 321% Mar 8834 Oc

Unlisted- • ff• NIS
Lone Star Gas 6% pref _100
l'ennroad Coro v t c  •

98 99
2 3,1 24

109
97

64
s 14

69 Mar
134 Aur

100 Jul,
2 TA Sec

DEAN WITTER & CO.
Municipal and Corporation Bonds

l'RIVATE LEASED WIRES
San Francisco Los Angeles
New York Oakland Portland Seattle

Beverly hills Honolulu Tacoma
Sacramento Stockton Fresno

Members
New York Stock Exchange
San Francisco Stock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchange
NewYork Coffee et, Sugar He.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales list

Week's Range
of Prices

Sales
PT
Week

July 1
193310
Sep. 30
1935

Range Since
Jan. 1 1935

.
Stocks- Par Low High Shares Low Low HighAlaska Juneau Gold Min 10 14 1434 580' 1534 14 Oct 20 JanAnglo Calif Nat Bk of S F20 15 1534 444 734 12 Jan 1634 AugASSOC Insur Fund Inc _ __10 314 4% 5,590 34 134 Jan 434 OctAtlas Imp Diesel Eng A_ _5 1134 1234 4,17826 ly, 8 Aug 12% OctBank ot California N A _100 168 170 118 12034 143 Jan 187 AugByron Jackson Co * 1434 1634 13,644 334 734 Jan 16% OctCalamba Sugar com___ _20 2234 2334 750 1534 19 Jan 24 SeptCalaveras Cement Co com• 4% 436 400 % I Aug 5% SeptCalifornia Copper 10 % % 3.073 3,4 % Feb % OctCalif Cotton Mills com_100 16 1734 2,115 4 1034 Jan 1874 AugCalifornia Packing Corp__ • 34% 3534 1.762' 1634 31 Aug 4234 FebCalif Water Service pret100 9734 9834 16 59 70 Jan 9834 OctCaterpillar Praetor • 55 5734 3,132 1 15 3634 Jan 5794 OctClaude Neon Elec Prods... 1131 1234 1,660" 734 10 Aug 1234 OctClorox Chemical Co • 3234 3234 270 1834 2934 Jan 37 JulyCost Cos G.I/E6% 1st pf100 10234 102% 10 5634 77 Jan 102% AugCons Chem Indust A__  • 31 323.4 1,426 2134 2734 Jan 3234 JulyCrown Zellerbach v t c.,...* 4% 5% 15,956 1 334 334 July 5% OctPreferred A • 80 83% 532 27 503' Mar 8334 OctPreferred B * 80 81% 193 26 5034 Mar 8134 OctConsolidated Aircraft 1534 1634 1,500  15% Oct 1634 OctChrysler 80 8534 1,015  80 Oct 8534 OctDi Giorgio Fruit coin_ _ _10 2% 274 451 3 234 Oct 434 July$3 preferred 100 3034 3134 101 16 2234 Jan 38 JanEldorado 011 Works com_. 25 2534 464 13 18 Jan 2634 MayEmporium Capwell Corp_* 1634 1634 985 5 5% Jan 1634 OctI :insco Derrick & Eq Co_ _5 13 14 4,325 7 234 1234 July 1534 AugI. ireman's Fd Indemnity 10 3374 33% 10 17 263.4 Jan 3536 AprFireman's Fund Insur_ 25 9034 96 507 44 7134 Jan 96 OctFood Mach Corp corn_ _ __• 6334 66 1,658 1034 2034 Jan 66 OctFoster & Klelser com__10 331 334 200 % 1 Feb 5 SeptGalland Mere Laundry...... • 4834 49 50 3134 39 Jan 53 AugGen Paint Corp A com___* 3234 33 1,119 5 1434 Mar 33 OctB common • 434 5 1,340 34 134 Mar 634 AugGolden State Co Ltd__ _ _* 634 734 6,257 4 4 Mar 734 Octlisle Bros Stores Inc * 14% 14% 850 8 831 Jan 16 SeptI tome Fire & Marine Ins 10 45 46 85 2434 3134 Jan 4634 SeptI Ionolulu Oil Corp Ltd..._. 1934 2031 3,125 1034 1434 Jan 2034 MayHonolulu Plantation____20 29% 30 210 26 1734 26 Jan 3234 May)(tint Bros A corn • 11 1134 3,530 3% 734 May 1134 OctHutchison Sugar Plant _ _15 19 1934 100 7 7 Jan 1934 JulyIsland Pine Co Ltd com_20 7% 834 454 34 3 Jan 10 MayPreferred 25 27 27 50 435 234 Jan 29 MayLangendorf Utd Bak A_ _* 8% 11 1,522 534 534 Mar 11 OctB • 3 3% 406 31 31 May 3% OctLibby McNeill & Libby- _ _ 034 934 494 x 234 6% Aug 934 OctLockheed Aircraft 634 7 5,762 ,7 90c 534 Oct 7% OctLos Aug G & Elec pref.100 11236 11334 625 75 8134 Jan 11334 OctLyons-Nfagnus Inc A - _. 734 736 170 6 634 Jan 931 JulyB * 134 134 113 1 I Mar 3 AugMagnavox Co Ltd 234 1% 1% 325 12 34 % Jan 234 Aug(I) Magnin & Co corn_ ___* 1554 17 1,244 6 834 Jan 17 OctMerchant Cal Mach com10 9% 1334 17,615 1 2 Jan 1334 OctNati Automotive Fibres_ _• 31 324 3,66627 3 13 Feb 3234 OctNatomas Co • 934 10 1,575 2 334 734 Jan 1134 MayNo Amer Invest com..100 636 6% 80 4 5 Star 8 Aug6% preferred 100 56 59 80 14 313.4 Mar 59 Ccl534U preferred 100- 50 55 75 1434 26 Mar 85 t-tm

Stocks (Concluded) Par
North American 011 Cons10
Oliver United Filters A_ __*
B *

Pacific G & E corn 25
6% 1st preferred 25
534% preferred 25

Pacific Lighting Corp corn*
6% preferred *

Pacific P S non vot com *
Non-voting preferred _ _*

Pacific Tel & Tel corn- 100
Paraffine Co's corn ..
Phillips Petroleum *
Pig'n Whistlepref *
By Eq & RIO' lot pref *

Series 1 *
Series 2 *

Rainier Pulp & Paper Co.*
Roos Bros corn 1

Safeway Stores Inc
San J L & Pow 7% pr pf100
SchlesInger&Sons(BF)com*

Preferred 100
Shell Union Oil corn 
Southern Pacific Co_ _ A00
Sou Par Golden Gate A_

Spring Valley Water Co_ .•
Standard Oil Co of Calif _ _*
Tide Water Ass'd Oil com_*
6% preferred 100

Transamerica Corp •
Union 011 Co of Calif __ _25
Union Sugar Co corn_ _ _ _25
7% preferred 25

Universal Consol Oil 
Wells Fargo Ilk & U T_100
Western Pipe & Steel Co.. 10
Yellow Checker Cab A50

2717
4

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Low High
12% 12%
38 3835
11% 11%
27% 28%
29 29%
2614 2734
44% 4734
104 104%
3)1 3%
17% 18%
114 114)4
66% 70
34% 3434
1% 1%
22)4 24
21% 22
1834 19%
33 33)1
21 21

3434 35
11234 11234

31. 34
334 3)1
0% 11
18 19
3% 3%
2 2
5% 6
33% 37%

103/
99 100
8 9%
19 19%
9% 11
20% 22
6% 634

274% 277%
26)4 28
1534 15%

Shares
1,505
319

3,310
6,863
3,970
1,803
1,621

30
2,848
936
55

4,829
300
130

2,532
120
360
767
280

110  
22
110
15

2,070
2,159
650
500
240

6,976
4,401
170

143,650
3,210
L915
290
228
25

4,294
10

Low

5
134
12%

• 18%
1634
19
66%

7 %
1%
68%
21
11

34

2
134
15
5

67%
36

5%
12%

34

4
%

26%
734
43%
4%
1134
4
16

27 1.20
179
734
23.4

Low
934 Mar
12% Jan
2 Apr
13)1 Feb
2034 Jan
18 Jan
2034 Mar
71 Jan
% Feb

734 Feb
70% Jan
36 Mar
14% Mar
% Jan

10 Jan
5% Mar
5% Feb
30 Jan
9 Jan

3434 Oct
88%4 

Jjaann
1% July
5% Ma
131u Mar

Jan
34 Jan

534
naa2 r

8437 :A34‘ 
Star

 Feb

1474 
Mar

Oct 

Jan
17%
1 Jan6 n
230 Jan
16034 FJaebn

High
15 June
3834 Oct
11% Oct
2831 Aug
29% Oct
2734 Oct
47% Oct
104% Oct
3% Sept
19% Sept
115% Sept
70 Oct
3434 Oct
214 Aug
24 Oct
27 Aug
2534 Aug
3634 Aug
2235 Sept

35 Oct
11434 Sept

)4 Aug
3% Oct
1131 May
2134 Sept
3 Sept
2% Aug
6% Aug
38% May
12 May
102% Aug
9% Oct
20% May
1634 May
26 May
6% Oct

280 July
28 Oct
1434 Oct

San Francisco Curb Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Sep. 30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Alaska Treadwell 25 20c 20c 700 10c 15c Oct 800 June
American Tel & Tel _ _ _100 14034 14534 416 I 98% 99 Mar 145% Oct
American Toll Bridge_  _1 28c 30c 2,300 20c 210 Mar 47c July
Anglo Nat'l Corp * 10% 10% 105 3 734 Jan 11% Aug
Argonaut Mining 5 15 16% 2,240 1% 10 Jan 19 July
Atlas Corp * 12 12 25 2 734 11 Oct 12 Oct
gAtlas Imp Diesel I31__ .5 10 1034 900 1.00 2.00 Feb 1034 Oct
Bancamerica-Blair  1 574 634 2,686 634 5% Oct 651 Sept
California Art Tile A * 10 11% 934 1 4 July 1131 Oct
Calif-Ore Pow 6% '27_ _100 52 52 20 20 2534 Mar 52 Oct
Callfornia-Pacitic Trading* 100 10c 40 10c 10c Aug 10c Aug
Cities Service * 1% 231 2,249 75c 75c Mar 334 Aug
Calude Neon Lights 1 37c 44c 450• I6 32 Apr 55 Stay
Crown Will 1st pref • 9436 95 170 40 68 Mar 95% Sept
2d preferred • 65 65 60 163.4 38 June 65 Sept

Ewa Plantation 20 47 48 110 4034 4034 Jan 50 May
General Motors 10 4934 633-4 4,343 w 22% 2634 Mar 5334 Oct
Great West Elec-Chem...* 59 5934 130 17 48 Aug 61 Sept

Preferred * 2134 2134 200 16.80 21 July 2234 Sept
General Nfetals • 1531 16 425  1434 Oct 16 Oct
Idaho-Maryland 1 2.95 3.05 2,364 234 2.95 Oct 3.95 May
Internatl Tel & Tel * 1034 1131 217 1 54 53-4 Star 1134 Aug
Italo Petroleum 1 15c 23c 3,695 5c 13c Jan 280 Fcb

Preferred 1 70c 1 5,966 47c 66c Jan 1.20 Jan
Winner Airplane  1 450 62c 7,700 45c 450 Oct760 Sept
M J & M & M 011 1 5e Sc 1,000 3c 3c Star Sc Feb
Marine BancorporatIon • 2134 2134 50 9 1134 Apr 2134 Sept
NI ontgomery Ward * 3374 3374 10 1 1531 2234 Star 3434 Sept

zOccidental Pete 1 190 20c 7,000 20c 18c Oct33c Mar
O'Connor Moffatt * 634 6% 100 2 3 Jan 6% Oct
Onomea Sugar 20 43 43 100 30 32% Jan 43 Oct
Packard Motors • 63-4 7% 4,010 4% 434 Aug 7% Oct
Pac Amer Fisheries 5 1534 16 350 5 934 Jan 1674 Aug
Pacific Eastern Corp 1 334 3)4 2,250 131 174 NI at 334 May
Pacific Port Cem pref _ _100 36 36 50 30 3234 Feb 38 July
Pacific Western 011 " 934 934 100 .5 7 July 9)4 Oct
Pineapple Holding 20 17 1834 3,507 5 11 Jan 1934 May
Pioneer Mill Ltd 20 3034 3034 110 16 2734 July 31 Apr
Radio Corp • 834 834 905 4 4 Mar 834 Oct
Riverside Cement * 534 6 200 534 535 Aug 734 Aug
Schumacher W Br * 531 6 450 35c 90c Mar 6 Oct
Shasta Water * 3534 3634 147 11 3534 Oct 3634 Oct
South Calif Edison 25 22% 25 2,895 104 1034 Mar 25 Oct
534% preferred 25 2634 26% 532 7 1434 1634 Jan 2634 Oct
6% preferred 25' 2834 2834 8622 1534 1734 Jan 2834 Oct

South Pac G G pret____100 33 33 10 1434 17 Jan 36 Sept
Vica Co 25 7% 734 100 6 6 July 734 July
Walalua AgrIculture__20 5834 60 139 29 36% Jan 60 Oct
Warner Brother Picture_ _* 734 8% 800 1 2% 5 Aug 854 Sept
Western Air Express 1 534 5% 122 2 2 3% Aug 54 Oct

• No par value. c Cash sale. z Ex-dividend. y Ex-tights. Listed. t In default.
g Price adjusted because of stock dividends, split-ups, &c.
r New stock. f Low price not including cash or odd-lot sales.
The National Securities Exchanges on which low prIces since July 1 1933 were

made (designated by superior figures in tables) are as follows:
New York Stock Is Cincinnati Stock u Pittsburgh Stock
New York Curb Is Cleveland Stock 21 Richmond Stock
New York Produce '4 Colorado Springs Stock 24 St. Louis Stock
New York Real Estate Is Denver Stock 11 Salt Lake City Stock
Baltimore Stock "4 Detroit Stock u San Francisco Stock
Boston Stock
Buffalo Stock
California Stock
Chicago Stock
• Chicago Board of Trade" Philadelphia Stock
'Chicago Curb

17 Los Angeles Stock
"Los Angeles Curb
'4 Minneapolis-St. Paul
se New Orleans Stock

17 San Francisco Curb
•• San Francisco Mining
ss Seattle Stock
15 Spokane Stock
I' Washington (D.C.) Stock

CURRENT NOTICES

-Parson, Son & Co., 111 Broadway, New York, in their current circular,
quote prices on an extensive list of municipal bonds, featuring a group of
municipals on a high yield basis.
-W. D. Yergason & Co., 30 Broad St., New York, have prepared a

circular containing analyses of 75 public utility preferred stocks.
-llornblower & Weeks have issued a memorandum discussing the capital

stock of the American Homo Products Corporation.
-Robinson, Miller & Co., Inc., 52 William St., New York, has prepared

an analysis of The Garlock Packing Co.
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14 Wall St.

New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Prn ince of Alberta-Bid , Ask Province of Ontario- Bid I Ask

Se Jan 1 1948 9414! On 5548 Jan 3 1937 104141105
4148 Oct 1 1958 8812 90 58 Oct 1 1942 107 10812

Prot, of British Columbia- 65 Sept 15 1943 111 11212
451e Feb 15 1938 9934 10014 58 May 1 1959 110 11112
155  July 12 1949 98 99 45 June 1 1962 10112 10212
444e Oct 1 1953 94 9312 4545 Jan 15 1985 10614 10714

Province of Manitoba- Province of Quebec-
4545 Aug 1 1941 10012 102 4548 Mar 2 1950 107 10812
be June 15 1954 103 105 45 Feb 1 1958 106
5e Dec 2 1959 104 441e May 1 1961 108 10912

Prov of New Brunswick-
1106

Province of Saskatchewan-
644e June 15 1936 10112 10212 4445 may 1 1936 9934 10014
4418 Apr 15 1960 107 109 Se June 15 1943 98 9912
43.4s Apr 15 1961 106 1108 544e Nov 15 1946 100 101

Province of Nova Scotia- 4545 Oct 1 1951 93 9412
4348 Sept 15 1952 10612 108
68 Mar 1 1960 109 111

Wood,
Gundy

& Co.,

Canadian

Bonds

Private wires to Toronto and Montreal

Inc.

Industrial and Public Utility Bonds
Bid Act Bid Ask

Abitibi P & Pap etfs 55 1953 f3078 3112 lot Pow & Pap of Nfld 56'88 100 100
lberUt Pacific Grain 65 1946 8712 89 Lake St John Pr dr Pap Co-

Asbestos Corp of Can be 1942 8434 8445 Feb 1 1942 J25 26
Beauharnole H & P 51411'73 8912 6612 6445 Feb 1 1947 j70 7012
13eauharnois Pr Corp 5s 1973 3312 MacLaren-Que Pow 63-45 '61 69 70
Bell I ei Cu of Can be_ _Mr 112 1113-4 Manitoba Power 5 %e1951 60 6012
British-Amer Oil Co 6e_1945 10414 105 Maple Leaf Milling 5301949 /34
ririt Col Power 634e_1960 102 103 Maritime Tel & Tel 65_ _1941 10612

519 . March 1 1960 9814 9912 Mangey Harris Co 68_1947 8412 86
British Columbia Tel 58 1960 105 McColl Frontenao 011881949 103 104
Burns & Co 5345-3548.1948 62 6112 Montreal Coke & M 5548 '47 10218
Calgary Power Co 68.... 1960 9134 9214 Montreal island Pow 5545'57 102 16i-
Canada Bread 6e 1941 105 10634 Montreal L H & P ($50
Canada Cement Co 5548 47 102 103 par value) 35 1939 11914 50
Canadian Canners Ltd 85 '50 103 10414 fs Oct 1 1951 10634 107
Canadian Con Rubb 88.1948 102 10312 Montreal Tramways 58.1941 100% 10112
Canadian Inter Paper 85 '49 7014 7034 "few Brunswick Pow 5e 1937 84 86
Can North Power be__ A953
Can It & Pow Co 5e_1949

100.3a
9812

10018
9912

Vorthwestern Pow 65 __19130
Certificates of deposit- ---

3712
3712

39
3812

Canadian Vickers Co 85 1947 7612 78 'lova Scotia L & P 58_1968 102
Cedar Rapids M & P 58 1953 11214 113 Lt Eft & Pr 58_ _1957 10434

-Consol Pap Corp 5591...1981 f1514 16 Ottawa Traction 534e...1055 93 05
Dominion Canners 85_1940 10712 109 Ottawa Valley Power 63.48'70 88 90
Dominion Coal 55 1940 10314 1'ower Corp or Can 4548 1959 82 84
Dom Gas & Elee 854e 1945 8314 i3-34 Is Deo 1 1957 9112 9312
Dominion Tar fie 19* 98 99 Price Bros & Co 85 1943 86
Donnaconna Paper 554e '48 40 Certificates of depoeit....._ 86
IMke Price Power 65. _ _1966 1-01-34 10218 Provincial Paper Ltd 63.48'47 10012 161-1-2
East Kootenay Power 7e '42 8414 Quebec Power 5s  1988 10312 10412
Eastern Dairies 65 1949 84 88 ihawlnigan %Vat & P 4345'67 9814 9834
Eaton (T) Realty 5e_ _ _1949 99 10014 iimpeone Ltd 88 1949 102 103
Fan, Play Can corolla 1941. 10012 10112 -loutbern Can Pow 68. 1056 10412 106
Fraser Co 6s un.stamped '50 /5912 61 -3teel of Canada Ltd 65_1940 111

130 ,tamped 1950 54 - - United Grain Grow 55...1948 9212 04
Gatineau Power 55._ _1956 83 8312 United Beanies Ltd 544e '52 7612 78
General Steelwaree 68_ _1952 92 9312 West Kootenay Power 55 '513 10414 105,2
Great Lakes Pap Co let 86'54) 13912 40 Winnipeg Elea Co 5e___1935 98 99,2
Hamilton By Prod 75_1941.1 102 10312 65 Oct 2 1954 6114 6214
Smith H Pa Mills 5448 1953 102 10312

Rai way Bonds
Bid Ask Bid Ask

Canadian Pacific By- 'Canadian Pacific By-
4s perpetual debentures_ 8412 85 4.54e Sept 11946 101 10134
65 Sept 15 1942 10614 10634 581 Dec 11054 10312 104
45-4s Dec 15 1944 92 94 4.545 July 1 1980 99 0912
Is July 11944 111 11134

Dominion Government Guaranteed Bonds

Canadian National Ay-
Bid Ask

Canadian Northern By-
Bid Ask

438 Sept 1 1951 10734 10814 is Deo 1 1940 103 10314
45i June 15 1955 110 11012 640 July 1 1948 12112 122
4545 Feb 1 1956 108 10812 Grand Trunk Pacific By-
434s July 1 1957 10714 10734 45 Jan I 1982 10512 107
be July 11069 1104 11134 38 Jan 1 1982 9714 9814
545 Oct 1 1989 11214 113 Grand Trunk Railway-
55 Feb 1 1970 1121 i 113 68 Sept 11036 10312 104

Toronto Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Abitibi corn • 1.15 80c 1.25 1,631 55c July 2.130 Jan
6% preferred 100 5 4 5 760 4 Oct 954 Jan

Alberta Par Grain pref_100  17% 1844 87 15 Sept 29 Jan
Associated Canners • 3 3 3 70 80a Aug 4 Sept
British American 011_ __ _* 1554 14% 1544 6,067 14% Apr 1641 May
Beatty Bros cora   8% 8% 50 8% May 15 Jan

Preferred 100 89 89 89 15 85 Mar 95 Aug
Beauharnois Power com__• 434 3% 4% 351 2% Apr 7 Feb
Bell Telephone 100 13154 131% 13244 230 118% Apr 1353.

4 Feb

Blue Ribbon corn 151 1% 25 I% Oct 34 Feb

854% preferred 50 25 23 25 15 19% May 29 Feb
Brant Cordage let pref_25  29% 3054 320 2744 Jan 30.1 Oct

Brazilian coal 751 7% 7:1 3,598 754 Sept 1054 Jan

Toronto Stock Exchange

Stocks (Concluded) Pal

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

sales
for
IVeek
Shares

Range Since Jan. 1 1935

Low 11155

Brewers & Distill corn _ 5
B C Power A •
B * 

Building Products A_..°
Burt (le N) corn 25
Canada Bread corn •

let preferred 100  
B preferred 100  

Canada Cement corn •
Preferred  *

Canada Packers corn "
Preferred  100

Canada Wire & Cable A a
4 B •
Canadian Canners com*

1st preferred 100  
Cony preferred •

Canadian Car corn *
Preferred 25

Canadian Dredge corn_ _•
Preferred 

Canadian Gen Elec com_50
Preferred 50

Canadian Indus Alcohol A*
B *

Canadian Locomotive corn*
Canadian 011 corn •  
Canadian Pacific Ry ___25
Canadian Wineries. ___ •
Cockshutt Plow corn __*
Consolidated Bakeries___•
Consolidated Smelters_25
Consumers GOB 100 
Cosmos Imperial Mills_ __•

Preferred 100  

Dorn Steel & Coal B25
Dominion Stores *
Dominion Coal pref__25
East Steel Products *
Fanny Farmer corn *
Ford of Canada A •
Frost ¶93 .8 I% Ire 1st pf_100  
Goodyear Tire corn •

Preferred 100
Gypsum Lime & A laba.st _*
Hind° & Dauch *  
Hunts Ltd A7
Imperial Tobacco ;
Internat Milling 1St pt.100
Internat'l Nickel com •
Keivinator prat__ _ _100
Lake of Woods com •

Preferred 
Laura Secord Candy corn_*
Loblaw Groceterias A_ _ _ •
B *

Maple Leaf Gardens 
Preferred 

Maple Leaf Milling com •  
Preferred 100  

Massey-Harris corn •
Monarch Knitting pref_100  
Moore Corp corn •
A 100  
B 100  

National Sewer Pipe A •  
National Grocers •  
Ont Equit 10% paid...100
Page-Hersey Tubes com.•
l'hoto Engravers & Elec_•
Pressed Metals corn *
Riverside Silk Mills A •
Itu.seell Motors corn.,..,. 100
SImPeon's Ltd B •  

Preferred 100
Steel of Canada corn *

l'referred 25  

Tip Top Tailors corn_._*
Preferred 100

Twin City Rapid com- •  
Union Gas Co corn •
United Steel Corp •
Walkers (Hiram) com__*
Preferred •

Western Can Flour com..•  
Preferred 

Weston Ltd (Geo) com•
Zimmerknit corn •

Banks-
Canada 50
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100  

Loan and Trust-
Canada Permanent__ _100  
lluron & Erie Mtge_ _100
Landed Banking & Loan__
National Trust 100  
Tornntn (Ins! Trnqtsa 1110

1.25

2894
3554
394

63.4
53
74

1103.4 
 
 

63-4

554
1144
34 

5754
834

3

944 

8
1651

19154

18

434
854
1554
9
1054
30

6434
54
53

1354
1013.4
3134 

1154

6194
1751

544

27

654
80
2334
1654
29
30

78
53

831
95

754
244

2854
17

40
143.4
241

52
150
1$2
180
187
255
161

84 

82

1.00 1.40
26 26
254 244

2794 29
3554 36
334 351
92 92
28 2845
6 654
5254 55
73 75
11034 11054
1394 1394
5 5
4 454
81 84
644 654

43.4 534
11 113.4
33% 35

  109 111
160 160
5744 5744
8 854
7 73.4
2 3
13 1344
93-4 934
23-4 3
7 831
1554 1654
185 19344
18754 188
1745 18

10644 10634

444 444
8 834
153-4 1544
8 9
93.4 103-4

2641 3134
8034 8054
6454 65
54 5434
5 534
log 10%

7
12 1334
100 10136
31 3134
10644 10654
1144 1144

  98 98
61 62
1754 1751
Big 1654

75c 75c
4 4.55
1.15 1.50
241 334
434 554
89 89
25 2734
144 145
165 170
15 1541
5 544
63-4 654
7854 80
23 2341
16 1644
28 29
27 30
10 10
77 78
50 5354
46 48

8 854
95 95
4 5
734 751
251 3

2754 2954
17 1794
534 544
39 40
1454 15
2% 244

5194 523-4
148 150
171 182
170 180
178 187
255 258
157 161
203 203

124 127
82 84
54 54
195 195
82 8354

34,566
5
2

840
.500
400
10
25
446
81
105
265
20
30
115
106
340

219
124
644
29
5

745
3,315

25
112
300

5,882
190

1,211
1,215
1,414
175
131
5

2,155
1,055
925
65

7,319
30,080

Li
314
178
730
118
10

647
337

10,623
5
5

125
130

1,302
545

6
18

839
220

15,361
65

1,530
102
63
15

1,670
20
295
95
579
80
70
17
115

1,213
549

45
15

434
4,366
1,735

17,567
3,084

60
135
255
100

121
110
231
75
80
41
64
11

37
37
2
10
60

50c Jan
21 July
21-4 Apr

2594 Oct
2834 Apr
2 June
63 Apr
17 Apr
5 Oct
4994 Oct
50 May
110 Sept
1394 Oct
434 Aug
394 Sept
75 July
441 Sept

434 Oct
1034 Oct
1954 Mar
106 Aug
145 Sept
5751 Oct
844 Aug
851 Oct
2 May
11 Oct
874 Oct
244 Oct
654 Mar
1151 Jan
12554 Mar
184 Oct
143.4 Apr
102% Jan

33.4 Apr
634 July
1454 Sept
5 Aug
73.4 Mar

2354 June
68 Jan
59 Oct
513.4 June
444 Oct
10 Oct
63-4 Oct
12 Oct
99 Oct
2234 Feb
102 Jan
7 July

9734 Apr
59 Oct
17 Oct
16 Oct

500 July
341 Oct
400 Oct
1 July
354 Mar
7154 Oct
17 Jan
11854 Jan
135 Jan
1431 Oct
434 July
6 July
7541 Sept
21 Oct
8 Mar
27 Jan
20 Feb
5 Juno
62 June
42 Mar
41 Apr

7 Oct
90 Jan
2 Mar
4 May
2 Aug
23 Oct
1654 Jul.
2% Apr
20 Apr
1341 Sept
2% Oct

5134 [Oct
122 Oct
141 Oct
157 Oct
153 Oct
245 Oct
13344 Oct
183 Oct

118 Oct
82 Oct
54 Oct
175 Jan
8034 OCt

1.40 Oct
30 Jan
5 Jail

3154 July
36 Oct
594 Jan
92 Oct
30 Aug
85,1' Jan

6444 Jan
75 Oct
115 July
20 Jan
754 Jul.
6% Jan
94 Jan
93-4 Jan

854 Jan
17 Jan
3534 Oct
111 Oct
160 Oct
6434 Jan
1044 May
951 Jul.
351 Mar
15 Jan
1394 Jan
6 Mar
83-4 Aug
17 May
19334 Oct
193 Aug
20 Aug
108 May

6 Jan
1254 Jan
1834 July
10 Jan
1094 Oct
3254 Jan
86 Cot
7294 July
5494 Oct
77-4 Jan
12 Jan
11 Jan
1494 Aug

10154 Oct
32 Oct
107 Sept
123-4 Jan
98 Oct
63 Jul.
1994 July
1834 Mar

1.00 May
5 Apr
1.50 Oct
5 Mar
53-4 Jan
90 Aug
2744 . Oct
145 Oct
170 Oct
22 Jan
844 Feb
834 Feb
88 June
243-4 May
1634 Oct
3() May
30 Oct
11 Oct
90 Jan
5354 Oct
4854 Aug

1234 June
9854 Feb
5 Oct
8 Oct
5 Jan
33 Feb
183-4 Mar
6 Feb
52 Mar
17 Sept
514 Jul.

6654 May
16954 Jan
2013-4 Feb
20841 Mar
203 Jul.
305 Jan
173 Jan
230 May

150 Feb
103 Feb
75 May
204 Feb
125 Feb

Toronto Stock Exchange-Curb Section
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Biltmore Hats corn
Bissell CO (T 1)) corn •  
Brewing Corp com___ .._• 1.55

Preferred • 1094
Bruck Silk • 1834

• No par value f Fiat price.

25 25
4 4
1.55 1.90
10% 11%
1754 1851

15
10

1,780
780
135

13 Apr
354 June
1.00 Oct
8 Oct
15 Mar

25 Oct
4 Oct
441 May
22% May
1854 Sept

"er
A 
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Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section

Stocks (Concluded) Par

Friday
Last
Sale
Price

IVeek's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. I 1935

Low High

Can Bud Breweries com__• 634 6 635 670 5% Oct sq May
Canada Malting com____• 3334 33 3334 1,230 29 Apr 35 July
Canada Vinegars corn_ 2634 2634 27 275 14 Sept 29 May
Canadian Marconi 1  2 2 25 1 Apr 2 Oct
Cndn V lrebound Boxes A • 18 18 18% 358 15 Apr 18% Oct
Corrugated Box prof •  87 87 5 30 Jan 90 July
Crown Dominion 011   2% 2% 150 1% Jan 2% Oct
Distillers-Seagrams 29% 27 29% 15,765 13% Apr 29% Oct
Dominion Bridge 31% 2934 31)4 1,355 24% Mar 34 Jan
Dom Tar & Chemical corn *  4 4 100 3% June 7% Mar

Preferred 100 6134 5534 62% 320 42 Jan 70 Mar
English Electric A •
 •  

934 9% 9%
434 4%

25
4

7 Jan
3 Jan

12% Feb
6)4 Feb

Hamilton Bridge corn. *  334 3% 45 3 July 5% Jan
Preferred 100  21 21 10 19 July 33 Jan

Honey Dew. com 50 50 50 360 15 Mar 60 Jan

Imperial On 
Ltd__- 

• 21% 20 2134 9,771 15% Feb 22% May
lnternat Nletal Industries * 2 2% 8 2 Oct 6 Apr

Preferred 100 27 27 27 10 25 Oct 45 Nlar
International Petroleum _ _* 37% 3534 37% 15,812 28% Mar 3934 May
NIcColl-Frontenac Oil come 13% 12% 1334 3,405 11% Oct 15% Jan
Preferred 100 9734 96 98 472 94 July 10054 Nfar
ontreal U. lit & P Cons* 32 32 33 1,366 27 May 35 Oct

National Breweries com_ •  36% 3634 150 31 Feb 37% Aug
North Star Oil corn 5  60 60 15 70 Jan 1.90 May
Preferred 5  2.75 3.05 70 1.50 Jan 4.00 Feb

Ontario Sliknit corn   13% 14 265 8 Jan 13% July
Preferred 1(.0  94 9734 20 75 Jan 99 July

Power Corp of Can com__* 95e 835 934 195 634 June 10% Jan
Prairie Cities 011 A 1.00 1.00 10 80c May 2% July

Rogers-Majestic • 6% 6 6% 3,120 Oct 9 Jan
Robert Simpson pref _100  106 106 10 103 Apr 109 Sept
Shawinigan Water & Pr_ _• 18 17% 1834 818 14% May 20 Jan
Standard Paving corn_ _• 90 75 95 315 70 July 1.75 Jan

Preferred ioo 13 13 13 5 9 July 15 Sept
Supertest Petroleum ord__*  29 31 25 211% Fe 31% Sept
Common   29 29 5 2234 Jan 29 Oct

Tamblyns Ltd (G) com •  27% 30 30 23 Jan 30% Feb
Preferred 100  110 112 70 110 Oct 114 Sept

Toronto Elevators com •  36 36 11 33 Oct 42 Jan
Preferred 100  113% 116 50 108 Mar 12934 Jan

United Fuel Invest pref 100 21 22 415 15% May 29 June
NValkerville Brew • 334 3 8% 1,345 2 Oct 434 Jan
Waterloo Mfg A 1.40 1.4 25 1 July 234 Jan

Toronto Stock Exchange-Mining Section
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

1Veek's Range
of Prices

Low High

Sales
for
Week

Range Since Jan. 1 1935

Shares Low High

Acme Gas & 011 • 180 17 %c 190 28,100 17c Sept 260 Mar
Afton Gold 1 5834c 580 63c 12,550 380 May 7734e Sept
Ajax Oil& Gas 1 48e 53c 5,500 40e Sept 1.09 Mar
Alexandria Gold 1 c 340 340 9,500 340 Aug 234c Jan
Algold Mines *  2340 334e 3,000 234e Jan 834c Mar
Arutfield Gold NI Ltd__ __* 1.05 1.02 1.10 9,300 1.02 Oct 1.19 Sept
Ashley Gold 1 15e 15c 15c 3,820 634c Sept 320 Jan
Astoria Rouyn 1 2c 2c 2%c 200 2e Oct 80 Mar
Bagamac Rouyn 1 3 334e 4c 11,100 3340 July 140 Jan
Barry-ilollinger 1 Sc 40 5Hc 27,500 2340 May 834c Sept
liase Metals • 18c 13c 31c 142,400 130 Oct 94c Apr
Bear Exploration 1 70c 600 7334c 30.395 140 Feb 1.06 Aug
Beattie Gold Mines • 1.40 1.36 1.42 2,533 1.25 Oct 2.16 Jan
Big Missouri 1 68c 5734c 68e 27,053 310 Feb 75e May
BMA° Mines 1 19%c 1934e 20340 6,600 180 July 380 Jan
Dralorne Mines • 5.75 5.70 6.10 7,744 4.30 July 12.50 Jan
Buffalo Ankerite 1 2.60 2.60 2.75 3.500 2.35 Oct 3.50 Mar
Bunker 11111 • 754c 70 734c 6,230 4c Jan 8%0 Aug

Calgary & Edmon • 550 900 50c Jun 820 Feb
Calmont Oils 1 434c 534c 1,500 4c Sep 80 Feb
Canadian Malartle • 62c 60e 62 6,855 54c Fe 730 Feb
Cariboo Gold 1 1.08 1.08 1.1 1,850 95c Jul 1.50 Jan
Castle Trethewey 1 Ole 900 91 34c 9,675 56e Jan 1.34 Apr
Central Patricia 1.90 1.86 1.9 48,040 1.12 Jan 1.98 Oct
Chemical Research • 750 75 5.400 700 Oct 2.35 Jan
Chlbougamau Pros • 16c 15%a 17 41.300 8c Jan 27c Mar
Clericy Consol • 3%c 3)40 3;4c 43.550 2c Jan 80 Apr
Commonwealth Pete • 4c Sc 434c 5,000 3c Sept 534c Nfar
Conlagas Mines 6 2.35 2.35 2.35 1,000 2.15 Sept 3.60 Feb
Coniaurum Mines 1.56 1.55 1.65 1,998 1.35 July 2.60 Jan
Dome Mines • 38% 3935 856 35 Jan 4334 MayDominion Explorers 1 334c 4c 1,800 3 340 Sept 10c Apr
Eldorado 1 1.50 1.50 1.58 12,700 1.02 Jan 2.93 Apr
Falconbridge • 4.35 4.25 4.45 5,600 3.25 Jan 4.52 AugFranklin Gold 1 434c 3340 531c 46,100 30 Oct 40e AugGabrielle Mines 1 160 16c 600 9c Aug 45e Apr
God's Lake • 1.51 1.50 1.60 31,398 1.24 Mar 2.24 Jan
Goldale 1 1134c 120 2,600 1 lc May 20c Jan
Goodfish Mining 1  70 7c 550 40 June Ilc Jan
Graham Bousquet 1 2c 20 2c 500 20 July 7c liar
Granada Gold 1 2234c 220 260 6,300 180 July 40c May
Grandoro * 7340 7340 Sc 3,400 534c Aug 12c Jan
Greene Stabell 1 16c 15340 1735c 3.500 15e Oct 35c Jan
Gunnar Gold 1 66c 610 660 11,900 480 Feb 97e May

Halcrow Swayze 1  
Hardrock Gold Mines Ltd • 400

234e 2340
400 44c

500
2,960

2c June
35e Oct

834e Jan
49e Oct

Harker Gold 1 534c 4;0 5%0 5,90 40 June 10e Jan
Ilighwood Sarceo 011 
Hollinger Consol 5 13.80

  14340 1434c
13.35 14.00

500
7.035

1034e Oct
11.65 Oct

150 Oct15 Oct
Ilowey Gold I 61c 610 63c 27,900 59340 Oct 1.10 Jan
J NI Consolidated 1 1334c 1134o 1334c 41,000 9340 Sept 200 Mar
Kirkland Hudson Bay._ _1 26c 22340 26c 3.500 22c Feb 30c Jan
Kirkland Lake 1 38c 370 38c 6,65 33;40 July 650 Mar
Lake Shore Mines 1 47 46% 47 2,149 46% Oct 58 Mar
Lamaque Contact 1 2c 2e 2c 5.200 134e Oct 80 Jan
Lobel Ore M Ltd & new...* 16c 15540 1634c 76,213 120 Sep 16303 Oct
Lee Gold Mines 3c 30 30 1,000 2340 Jan 8c Apr
Little Long Lac 5.35 5.30 5.50 11,120 4.15 Aug 7.25 Feb
I.owery Petroleums 734e 734e 2,000 60 Oct 1334c May
Macassa Mines 1 2.84 2.63 3.05 148,810 1.31 July 3.05 Oct
Manitoba & Eastern • 4340 434e 434c 3.200 30 Feb 12e Jan
Nlaple Leaf Mines 1 6c 3540 6c 998.800 23.40 Sep 13%0 Jan
McIntyre Porcupine 5 36% 3534 36% 1,285 34% Aug 46 Mar
McKenzie Red Lake 1 1.07 1.07 1.13 30,200 96c Sep 1.45 Jan
McMillan Gold I 9 Sic 9340 1134c 5,400 7340 Aug 46340 Jan
NI clVatters Gold • 1.67 1.57 1.72 59,325 450 Jan 2.15 Mar
Meriand 011 • 15c 140 150 6,000 140 Sep 270 May
Mining Corp • 1.10 1.10 1.18 2,325 90e Ma. 1.50 July
Moneta Porcupine 1 5c Sc 734c 4,000 5c Oct 160 Jan
Morris Kirkland 1 58e 520 600 21,162 35e Oct 790 Sept
Newbec Mines 2c 134c 2c 5,500 1340 Jan 40 Apr
NielssIng 2.10 2.10 2.16 540 2.06 Oct 2.95 Apr
Noranda 41% 40% 41% 6.226 31 J.in 43 May

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

triaay
Last
Sale
Price

1Week's Range
of Prices

Low High

sates
for
Week
Shares

Range Since Jan. 1 1935

Low High

North Canada NIlning _ •  200 20c 3,600 16e July 310 Jan
Olga Oil& Gas • 4 340 334c 534c 177,700 2340 Sept 634c May
Paymaster Consol 1 250 250 280 50.000 16c Feb 32c June
Perron Gold 1 700 690 7034c 6,640 500 Sept 83e June
Peterson Cobalt 1 2c 20 234c 4,800 1340 Feb 934c Apr
Pickle Crow 1 2.80 2.79 2.96 32,450 2.10 May 3.07 Sept
Pioneer Gold 1 9.60 9.60 9.85 2,485 9.00 Jan 12.25 May
Premier Gold 1 1.61 1.57 1.61 14,425 1.36 Aug 2.05 Apr
Prospectors Airways * 2.75 2.70 3.00 2,300 1.25 Jan 3.05 Mar
Read-Authier 1 810 78e 81c 3,800 55e Jan 98c June
Reno Gold 1 80c 800 85c 6,275 73c Oct 1.67 Slur
Red Lake Gold Shore_ _ _ _ • 40c 390 42 Mc 108,500 25e Aug 42 34c Oct
Roche Long Lac 1 334c 334e 4c 2.500 234c Oct 10340 Nfar
Royallte Oil • 24 2334 2434 3,016 18 Niar 27 May

San Antonio 1 2.80 2.45 2.85 .11.795 2.00 Oct 5.20 Mar
Sherrltt-Gordon 1 77c 75c 79c 18,513 450 Mar 1.00 May
Siscoe Gold 1 2.60 2.56 2.62 6,460 2.40 Oct 3.28 Mar
South Tiblemont 2340 3e 20,000 20 Oct 15c Mar
St Anthony Gold 1 1734c 1734c 18c 8,400 14340 July 39c Jan
Stadaeona Rouyn • 21c 1934e 2234c 106.390 1334c Jan 32c Mar
Sudbury Basin * 1.75 1.70 1.75 4,463 1.25 Jan 1.75 Oct
Sudbury Contact 1  334c 4c 3,000 30 Sept 1 lc Mar
Sullivan Consol 1 68e 65c 70c 15,035 38e Jan 88c July
Sylvanite Gold 1 2.25 2.15 2.25 11,210 2.01 May 2.70 Mar
Tashota Goldfields 1 33c 30e 400 55.800 25e Sept 67e Apr
Teck-Hughes Gold • 4.10 3.98 4.18 21,615 3.70 Jan 4.65 Mar
Texas Canadian 880 88c 1,800 55c Feb 950 May
Toburn Gold 1 1.05 1.05 1.10 375 1.00 Aug 1.45 Jan
Towagamac Expl 1  150 150 800 120 Oct 3034c Jan
Ventures • 1.04 1.00 1.04 13.750 80c May 1.08 Sept
Waite-Amulet • 72c 720 720 600 50c July 860 May
Wayside Consol 50c 15c 14340 16340 28,000 70 Jan 24c Slur
White Eagle • 154c 1340 234c 10,600 134c July 10340 Jan
Wiltsey Coghlan 1 33.4c 3% c 1,000 30 July 7e Jan
Wright-Hargreaves • 7.25 7.20 7.30 9,816 6.90 Aug 9.90 Mar
Ymir Yankee Girl * 55c 33c 35c 4,705 26c July 85c Slur

Complete Brokerage Service 

CANADIAN SECURITIES

C. A. GENTLES & CO.
5 The Toronto Stock Exchange

Ctflv"'ICanadtan Commodity Exchange, Inc.

347 Bay Street, Toronto, Canada Adelaide 4012
 WRITE-WIRE-PHONE

Toronto Stock Exchange-Mining Curb Section
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

Friaay
Last
Sale
Price

Week's Range
of Prices

Low High

hates
for
Week
Shares

- :
Range Since Jan. 1 1935

Low High

Aldermac Mines •  4340 5c 2,600 434c June 110 Apr
Brett TretheweY 1  1340 134c 2,000 1340 Oct 30 Mar
Canadian Kirkland 1 1340 134c 1,%c 11,800 lc June 3%c Jan
Central Manitoba 1  3340 334c 7,200 30 July 734C Feb
Churchill Mining 1 434c 4340 4340 1,100 3c Jan 6.140 Oct
Coast Copper 5 2.20 2.15 2.20 300 1.50 Mar 3.25 May
Cobalt Contact 1  1740 2c 9,000 1.140 Oct 8c Apr
Dalhousie 011 •  30c 39c 9,575 200 Aug 39e Oct
East Crest Oil •  70 7c 600 Sc June 12e Jan
Home 011 •  54c 580 4,415 50c Apr 80c May
Hudson Bay Mining •  1734 1934 2,381 11.50 Jan 20 Oct
Kirkland TOWDS1LC 1  14340 14340 1,000 1234c July 33340 Jan

Lake Nfaron • 2c 20 2e 6,500 20 Oct 70 Apr
NI alrobic Mines 1 90 934c 1,950 60 Apr 120 Aug
Nialroblo Mines Ltd • 340 3.40 340 2,000 540 Jan 30 Jan
Night Hawk Pen 1 lc 10 1,000 Nc May 434e Jan
Nordon Corp 5 14c 130 15c 10,200 3340 Mar 170 Aug
Oil Selections • Sc 4350 534c 11,000 334c Jan 70 Nia3
Osisko Lake 1 Sc Sc 50 3,000 3c Oct 9c Vet
Parkhill Gold 1 2034c 20e 21c 3,900 180 Aug 320 let
Pawnee Kirkland 1  136c 2c 1,500 lc Feb 43c Apt
Pend Oreille 1 690 650 690 4,600 45c Mar 840 Nia)
Porcupine Crown 1 40 374c 40 12,500 30 Jan 63-Ic Aug
PrestokEast Dome 1 1340 1340 2340 4,400 le June 3340 Sepi
Robb Montbray 1 60 534e 634c 38,500 20 Apr 93.40 Aug
Sudbury Mines 1
15,...1 trirLInntl 1

63.1c
do

60 7c
!*L(..  AL‘r

106,800
A Mitt

Sc Jan
il:n Clef

734c Nis)
77,n Ass

Montreal Stock Exchange
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

t TitlaW
Last
Sale
Price

Week's Range
of Prices

Low High

JUlCZ
for
Week
Shares

Range Since Jan. 1 1935

Low High

Alberta Pac Grain pfd--100  1734 18 50 15 Sept 25 Jan
Associated Breweries •  934 1034 185 83-4 Sept 1334 Jan

Preferred 100  10834 10834 20 104 Feb 110 June
Bathurst Pow & Paper A.." 834 834 9 1,840 434 Mar 9 Oct
Bell Telephone 100 13154 13134 132 566 118 Apr 135 Jan
Brazilian T L & P  • 754 734 734 3,181 734 Aug 1034 Jan
British Col Power Corp A.• 26 25 26 469 21 July 3034 Jan

13 • 354 351 3% 76 234 Apr 5 Jan
Bruck Silk Mills • 18 1734 1834 2,107 1434 Jan 19 Sept
Building Products A • 2834 2734 29 1,295 26 Oct 313-4 July

Canada Cement • 634 63-4 634 971 5 Oct 834 Jan
Preferred 100 5434 5234 56 316 50 Oct 6434 Jan

Can North Power Corp_ _ _• 2134 21 2134 48' 1734 Mar 2234 Aug
Canada Steamship " 1.50 1.50 100 1.00 July 234 Jan

Preferred 100 7% 734 734 102 574 July 1134 Jan
Canadian Bronze • 2934 2874 2934 215 26 May 32 Aug

Preferred 100 116 115 116 40 110 Jan 117 Sept
Can Car & Foundry * 534 474 534 1,444 434 Sept 834 Jan

Preferred 25 1134 1034 12 788 1034 Oct 17 Jan
Canadian Celanese * 2334 21 24 3,670 18% Apr 2434 June

Preferred 7% 100 116 116 117 280 100 Jan 120 Jan
Canadian Cottons 100 3834 37 3834 71 36 Oct 66 July

Preferred 100  06 96 10 933-4 Sept 105 Jan
Can Foreign Investment. 21 21 21 25 18 Aug 30 Feb
Can General Electric pret50  573.4 5734 210 5734 Sept 6334 Jan
Can Hydro-1,100We ',ref 100 44 39 45 1,704 37 Apr 82 ti" Jan
• No par value.
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Canadian Markets-Listed and Unlisted

Montreal Stock Exchange

Stocks (Concluded) Par

1, rway
Last
Sate
Price

Week's Range
of Prices

Low High

ba143
for
Week
Shares

Range Since Jan. 1 1935

Low High

Can Indust Alcohol •
Class B *

Canadian Locomotive_ •  
Canadian Pacific Ity-_--25
Cockshutt Plow • 
Con Mining & Smelting-25

Dominion Bridge •
Dominion Coal pref.- -100
Dominion Glass 100 
Dom Steel & Coal B. . . _25
Dominion Textile •

Preferred 100 
Dryden Paper •
Eastern Dairies •
Foundation Co of Can •

General Steel Wares "
Goodyr T prer Rio new_100
Gurd (Charles) • 
Gypsum Lime & Alabast-*
Hamilton Bridge • 

Preferred 100 
Hollinger Gold Mines--5
Howard Smith Paper ----•
Preferred 100

Imperial Tobacco 01.0-3n_5
Preferred .£1  

lilt Nickel of Canada- _ - •
International Power *

Preferred 100

Lake of the Woods "
Preferred 100

Massey-Harris •
McColl-Frontenac Oil__ *
Montreal Cottons ioo  
Preferred 100  

Mont L 11 & Pow Cons_ _.*
Montreal Tramways_ _ -100
National Breweries *

Preferred 25
National Steel Car Corp_ _ •
Ogilvie Flour Mills *

Preferred 100  
Ottawa L It & rower_ _100  

Preferred 100

Penmaiss *  
Preferred 100 

Power Corp of Canada__ •
Quebec Power •
Rolland Paper pref.. _ _100
Regent Knitting 
St Lawrence Corp *
A preferred 50

St Law Flour Mills pref leo  
St Lawrence Paper pref 100

Shawinigan Water & Pow.. •
Sherman-Williams of Can *

Preferred 100  
Southern Can Power •
Steel Coot Canada •

Preferred 25 
Viau Biscuit pref 100 
Wabasso Cotton * 
Winnipeg Electric •  

Preferred 100 

Banks-
Canada 50
Canadienne 100 
Commerce 100
Dominion 100 
Montreal 100
Nova Scotia 100
Royal 100160%

8%
7

954

192%

-31
15%

454
67

4%
1.50
11

3%
54%

554

14.00
10%
95
13%

31%
1.75
50

11%
97
5%
13%

35%
94
36%
42
14
160

103

9%
14%
9134

1.20
6

12

18%
11

13
52%

52%

150

183
257

7% 8%
6% 754
2% 2%
954 9%
7% 8

187 194

2954 31%
15% 15%
94 94
4% 4%
66 68
140 140
4% 4%
1.50 1.50
11 11

33.4 3%
5454 5434
434 4%
5% 5%
334 3%
21 21
13.30 14.00
10 10%
94% 95
12% 13%
654 6%
31 31%
1.75 1.75
47 50

10% 11%
90 97
4% 534
12% 13%
23% 2334
85 85
3134 32%
94 94
3634 37%
40 42
13% 14
158 160
145 145
77 77
102% 103

45 45
112% 11254
734 954
1434 15
90 9134
5% 516
1.20 1.25
8 634

113% 113%
12 12%

18% 19
11 11%

10034 102
13 13%
5034 5334
46% 48%
16 16
18 18
1.25 1.25
554 554

52 5234
128% 129%
149% 150
174 175%
178 183
246% 257
15855 160%

2,596
435
70

1,717
533

1,945

2,674
575
20

1,320
420
100
125
525
475

160
141
195
245
40
10

483
430
100

5,371
300

6,668
5
79

695
25

2,640
1,965

7
5

4,212
65

5,067
363
40
145
10
7
22

150
20

2,579
392
128
200
485
340

1
340

4,782
365
21
350

2,483
741
35
35
5
15

211
6
50
126
112
36
342

7 Jan
6 Jan
2 July
8% Oct
6 Mar

125 Mar

24% Mar
14% Aug
90 Sept
3% Apr
60 Sept
135 July
3 July
1.50 Sept
934 Oct

3 July
51% July
4 Oct
434 July
3 June
19% July
11.65 Oct
9 July
84 May
12 Mar
6% Oct
22% Feb
1 Apr

40 July

7 June
80 Sept
3% Mar
12 Oct
21 July
73 July
2634 Apr
80 Jan
31 Jan
38 Mar
12% Sept
140 Mar
130 Mar
74 Sept
100 Apr

41 Oct
106% Mar
7 Apr
13 Oct
83 May
434 Sept
600 July
3 June

113 June
834 July

15 Apr
954 Oct

100 Jan
934 May
42% Mar
41% Feb
12 Jan
16 July
1.00 May
4 Apr

52 Sept
125 Jan
120 Sept
148 Oct
152 Oct
246% Oct
133% Sept

10% May
955 May
4 Apr
13% Jan
8% Jan

194 Oct

33% Jan
18% July
120 Jan
6 Jan
82% Jan
146% Mar
5% Jan
3 Jan
13% June

514 Jan
55 Aug
16% Jan
7% Jan
5% Jan
32 Jan
20.20 Mar
13 Feb
95% Feb
14% Aug
734 Oct
32 Oct
6 Jan
64 Jan

13% Jan
101 Mar
; 5% Jan
15% Jan
25 May
07 Feb
34% Aug

,s99 May
375i Aug
42 Aug
1834 Jan
100 Jan
162 Feb
js85 Feb
105 Aug

63% Feb
115% Sept
10% Feb
17)4 Jan
92 Jan
5% Oct
1.90 Jan
8% Jan

125 Feb
16% Jan

20 Jan
17 Jan
110 Feb
14% Jan
5354 Oct
48% Aug
20% Mar
27 Feb
234 Jan
10 Feb

66 May
132 Mar
169% Feb
20034 Feb
204 Jan
304 Jan
173% Jan

HANSON' BROS Canadian Government
INCORPORATED Municipal

ESTABLISHED 103 Public Utility and

255 St. James St., Montreal Industrial Bonds
56 Sparks St, Ottawa 330 Bay St., Toronto

Montreal Curb Market
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists

Stocks- Par

1. Tway
Last
Sale
P7203

Week's Range
of Prices

Low High

JuK.

for
Week
Shares

Range Since „Tan. 1 1935

Low High

Asbestos Corp vet trusts_ _* 1655 15% 17 910 6 Mar 18 Aug
Bathurst Pow & Paper 13..* 2% 2% 2% 35 1.00 Apr 3% Oct
Brit Amer Oil Co Ltd_ _ _..* 15% 15 15% 1,168 14% Mar 16% Aug
Brit Col Packers Ltd * 65c 550 75c 10,340 500 Feb 1.75 Jan

Preferred 100 15 14 15 113 13 July 18 Jan
Canada Vinegars Ltd_....  2634  26% 70 24% Oct 28% May
Cndn Dredge & Dk Ltd_ _* 34 34 34% 115 19% Mar 35 Oct
Canadian Vickers Ltd_ •  1.75 1.95 35 1.00 Mar 2.00 Aug
Champlain 011 Prods pref_ • 734 7% 7% 749 656 July 754 Feb
Commercial Alcohols Ltd.* 60c 550 60c 200 450 June 00e Jan
Distill Corp Seagrams_ _ - • 29% 27% 29% 3,265 13% May 2951 Oct

Dom Eng Works Ltd * 20% 20 20% 85 17 Apr 23 Feb
Dominion Stores Ltd • 834 8% 8% 135 6% July 12% Jan
Dom Tar & Chem Ltd_ _ _• 434 4 454 410 334 June 7% Feb
Cum preferred 100 6134 56 61% 190 44 Jan 72 Feb

English Elea Co of Can A_• 934 954 934 25 754 Feb 12 Feb
Fraser Co's Ltd • 4 4 15 2% June 534 Aug

Voting trust • 4 4 4 70 1.75 July 5.00 Aug
Home 011 Co Ltd • 55c 54o 60e 915 44e Oct 750 Jan
Imperial 011 Ltd * 21% 20% 21% 7,216 15% Mar 22% May
Int Petroleum Co Ltd_ - _ • 3734 38% 3754 6,048 28% Mar 3934 May

Melchers Distil Ltd A_ ...* 9 834 9 . 495 7 Mar 11% May
B *  3 334 100 234 Apr 4 Jan

Mitchell & Co Ltd (Robt) * 4 4 4% 173 354 Mar 534 Jan
Mtl Ref ez Stor vot tust-- •

I•vat trwrisfi •
2
9

2 2
9 9

25
25

1.50 Jan
65‘ Jan

2.00 Apr
9 July

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

sates
for
Week
Shares

Range Since Jan. 1 1935

Low High

Page-Hersey Tubes Ltd- •  7954 80 40 7555 Aug 87 June
Rogers Majestic Corp__*  634 6% 50 534 Oct 9 Jan
Utd Distil of Can Ltd_ _ _ _* 50e 50c • 55c 5,200 50c Apr 1.50 Mar
Walkerville Brewery Ltd.* 3.40 2.75 3.45 9,650 2.00 Oct 4.25 Jan
Walker Good & Worts- - - - • 28% 27% 2934 1,390 23% May 33 Feb
Preferred • 17 17 17% 294 1634 Jan 18% Apr

Wh Wall Can Co Ltd • 8% 834 855 300 1.50 Mar 8% Sept
Cum preferred 100 112 112 112 160 75 Jan 113 Oct

Public Utility-
Beauharnois Power • 434 3% 4% 1,249 3 Apr 734 Feb
C No Pow Corp Ltd pref100 107 106 107 58 98% May 107 Feb
EaKootenaYPr cum Dref100 5 5 5 5 Oct 14 Feb
Foreign Pow Sec Corp_ •  50e 50c 25 500 Oct 2% Jan

Hydro-Electric See •  334 3% 60 3 Mar 5 Mar
Inter Hills Corp class A- •  4 4 7 1.25 Mar 4.50 Aug

Class B 1 45e 45c 45 300 Mar 850 Aug
Pow Corp of Can cum pf100 96 92 96 127 80 Apr 96 Oct
Sou Can Pow Co pref-100 94 94 95 32 80 May 100 Jan

Mining-
Base Metals Mining • 19c 190 27c 3,200 19e Oct 93e Apr
Big Missouri Mines 1 67e 570 670 10,900 300 Feb 750 May
Brazil Gold & Diamond-1 370 370 380 7,700 20o Jan 610 Jdne
Buloio Gold Dredging- - -5 3234 31% 32% 900 31 Oct 38% May
Cartier-Malartic Gold_  1  20 2c 1,000 2e Jan 60 Mar
Dome Mines Ltd •  3954 3954 100 36 Feb 43% May
Falconbridge Nickel •  4.30 4.30 100 3.25 Jan 4.50 Aug
Francoeur Gold • 10e 130 100 6,800 .50 May 1654e Jan

J M Comsat 1 13540 12013)40 6.650 934e Oct 200 Mar
Lake Shore Mines 1 47 47 4754 460 46% Oct 5734 Mar
Lebel Oro Mines (new) 1 1554e 15340 160 2,298 12550 Sept 160 Oct
McIntyre-Porcupine Ltd_5 3834 3634 10 3534 Aug 4534 Mar
Noranda Mines Ltd * 4134 40% 41% 4,885 31 Jan 4234 May
Parkhill Gold Mines 1 210 200 210 1,600 180 July 320 Feb
Perron Gold 1 690 69e 70e 6,300 56e Aug 830 June
Pickle-Crow 1 2.81 2.81 2.90 400 2.10 May 3.05 Sept

Quebec Gold 1 62e 59e 65c 23,450 910 Jan 80e June
Read-Authier Mine 1 800 780 800 3,850 600 Jan 99e June
Siscoe Gold 1 2.58 2.55 2.62 2,110 2.40 Oct 3.28 Mar
Sullivan Consol 1 680 860 700 7,750 38e Jan 890 July
reck-Hughes Gold 1 4.13 4.00 4.15 2,135 3.67 Jan 4.55 Mar
Ventures Ltd • 1.03 1.02 1.05 10,200 810 June 1.06 Oct
Wayside Con Gold 50c 1510 15%c 500 90 Feb 2450 Mar
Wright-Hargreaves • 7.20 7.30 2,100 7.00 Aug 9.85 Mar

Unlisted Mines-
Arno Mines Ltd •  20 2c 500 150 Jan 4o Mar
Cent Patricia Gold 1  1.95 1.95 700 1.15 Feb 1.95 Oct
Eldorado Gold 1 1.50 1.50 1.50 100 1.15 Feb 2.90 Apr
Granada Gold 1  26e 260 500 110 Mar 32540 Sept
Howey Gold 1 131e 610 640 1,900 600 Oct 1.09 Jan
Sherritt-Gordon Mlnes- 800 760 800 600 450 Mar 94e May-1
Stadacona Rouyn Mlles..* 21e 1954c 2234c 19,950 140 Jan 3134c Mar
Sylvanite Gold 1  2.13 2.19 300 2.00 June 2.85 Mar

U nlisted-
Abitibi Pow & Paper Co_ 1.15 800 1.15 7,900 550 July 2.00 Jan_*

Ctfs of Dep 6% pref_100 4 4 4 70 3 Apr 656 Jan
Brewers & DLst of Van_ •  1.10 1.45 1,440 50e July 1.45 Oct
Brewing Corp of Can • 1.50 1.50 1.85 65() 1.05 Oct 4.25 Jan

Preferred • 11 10% 1134 720 7% Oct 2234 May

Canada Malting Co • 3334 3354 33% 90 29 Apr 34% July
Claude Neon Gen Ad Ltd. • 40e 400 400 1,100 20e Mar 450 Sept
Consol Paper Corp • 1.10 1.05 1.20 1,478 650 July 256 Jan
Ford Motor of Can A • 3054 28% 3134 11,460 2354 June 3255 Jan
General Steel Wares pf_100 4834 4254 47 315 35 Oct 55 Feb

Inter Paints pref 30  1834 1834 25 1834 Oct 20 Aug
Loblaw Groceterlaii A- *  17% 17% 200 1754 Oct 19% July
Massey-Harris pref- 27% 25% 2734 175 18% Apr 29 Aug_ -.100
McColl-Frontenac pref-100 9754 965i 98 296 9354 Apr 100 Mar
Royallte Oil Co Ltd • 24 23 24 375 18 Au o 27 May
• No par value.

Business Conditions in Canada According to Bank of
Montreal-Dominion Showing Better Relative
Progress Than United States

Stating that a comparison made by the Dominion Bureau
of Statistics "shows greater relative progress in Canada than
in the United States, with the 1926 average as a base," the
Bank of Montreal, in its Oct. 23 "Business Summary"
noted:

Industrial production, for example, stood at 110 for Canada In August
as against 80 for the United States, a relative Canadian betterment of
38%. Manufacturing was 27% greater in Canada and mineral production
no less than 121%. Such a comparison becomes all the more striking in
view of the fact that conditions have been improving in both countries.
One of the evidences of this is an increase of 85.2% in the total of building
awards for the year up to and including September, and of 122.7% over
the total for 1933. There was a seasonal decrease in September compared
with August, but an increase of 45.6% as against September 1934. Whole-
sale prices have advanced, external trade is expanding, and there has
been evidence of a better feeling In the security markets.

The bank, in its summary, also stated:
With the general Federal elections over and with an assurance of stable

government for the next four or five years, there is a general disposition
to look for a continuation of the improvement in business throughout
Canada which has been manifest for some time past. Notwithstanding
some statistical recessions in October, the capacity for economic recupera-
tion which has been in evidence has not been Impaired by any visible factor,
and the prospect of an increased rural purchasing power as the farmers be-

gin to realize upon their harvests is always the promise of better conditions
In most channels of trade and most fields of industry. While the yield of
the wheat crop of the Prairie Provinces is disappointing and an unusually
large proportion of the wheat is of low grade, in Eastern Canada the crops,
for the most part, are well up to the average and In some cases above, and,
since the prices of both grain and livestock have advanced materially, rural

purchasing power promises to be substantially larger during the coming
winter than during its recent predecessors.
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Over-the-Counter

SECURITIES
•

HoalksE Tiasmt
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Members New York Security Dealers Association
• Open-end telephone wires Co Baltimore. Boston. Newark and Philadelphia.

Autocar Co. Preferred
Texla Petroleum

Davison Chemical (w. i.)
Masonite Corp.

Bought - Sold
• Private wires to principal cities in United States and Canada. •

Quotations on Over-the-Counter Securities—Friday Oct. 25 
New York City Bonds

a314,s July 1 1975 
d33-e May 1 1924 
a33.is Nov 1 1954 
a3 lie Mar 1 1960 
a33js July 1 1975 
a48 May 1 1957 
ate Nov 1 1958 
045 May 1 1959 
mis May 1 1977_  
mie Oct 1 1980 
a43e Sept 1 1960 
a43j0 Mar 1 1962 
a43e Mar 1 1064 
e49ie April 1 1966 

Bid Ask
93381 9378'
9912 100
9912 100
9914, 9934
9934 10012
1031410334
10314 10334
10314 10334
103 10312
103 10312
10514 1108
105141106
105141106
10514 106

a4Ks April 151972 
04!4! June 1 1974 
a43.o Feb 15 1976 
a4Ks Jan 1 1977 
a414 Noy 16 1978 
a41(s March 1 1981 
0440 May 1 & Nov 11957..
a414s Mar 1 1963 
a4 Ks June 11945 
a4 34e July 1 1967 
a414e Dec 16 1971 
04 Dec 1 1979 
Ms Jan 25 1936 
06s Jan 25 1937  

ma Aix
19512 106
10512 106
106 1063s
106 1063s
106 10638
10612107
108 110834
1083s 102
10812 10914
10834,10912
10914,110
10934 11012
10118 10138
1051g 10512

New York State Bonds

Canal & HightraY-
5s Jan & Mar 1946 t 1971

Highway Imp 64e Sept '63_
Canal Imp 412e Jan 1964_ __
Can & Imp High 4Ks 1965_

Bid

r3.00

12814
12814
12512

Ask
World War Bonus-
411 s April 1940 to 1949_

Highway Improvement—
is Mar & Sept 1958 to '67

Canal Imp 4e J & J '60 to '67
Barge C T 40 Jan 1942 to '46
Barge CT 4145 Jan 1 I945__

Blet

r2.30

12012
12012
112
11412

Ask

Port of New York Authority Bonds

Port of New York
Gen as ref 4s Mar 1 1975_
3s series 13 March 1 1941_ _

Arthur KM Bridges 414s
merlon A 1936-46 MetS

Bayonne Bridge ds series C
1938-53 J&J 3

Bid

103

106

10212

Ask

10312
10114

104

Geo. Washington Bridge-
4/1 series B 1936-50_ J&D
41is ser B 1939-53__M&N

Inland Terminal 414e ser
1936-60 M&S

Holland Tunnel 43.1 series E
1930-60 M&S

Bid Ask

102 103
109 11012

10212 104

110 11112

United States Insular Bonds
philippine Government-
4s 1946 _  
414. Oct 1959 
414s July 1952 
Es April 1955 
fie Feb 1952 
544e Aug 1941 

Hawaii 434eOct 1956 

Bid Ask
100 10112
101 102
101 102
10112 10312
105 107
10712 10912

r3.10 12.80

Bid
Honolulu 50  r3.50
U S Panama 3s June 1 1961_ 115
Govt of Puerto Rico-
434s July 1958 1r3.75
151 July 1948  r3 60
S Conversion 3s 1946 110
Conversion 3s 1947 110

Asi
3.00
118

3.30
3.25
114
114

Federal Land Bank Bonds

3s 1955 optional 1945._ J&J
3 Its '65 optional '45 __NI &N
te 1948 optional 1944 __J&J
4s 1957 optional 1937_M&N
4s 1958 optional 1938_M&N
4I1e 1956 opt 103a..___,my

Bid Ask
9918 9912
10118 10112
1073s 1077s
10334 1041s
10458 10518
10238 10258

43je 1967 opt 1937____J&J
43.(e 1057 opt 1937__M&N
414s 1958 opt 1938__M&N
4I4s 1942 opt 1935___M&N
414s 1956 opt 1936____J&J

Bfd
10338
10334
105%
10212
10112

Ask
104
10418
10618
102516
10134

LAND BANK BONDS
Bought — Sold— Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Bank. available upon request.

X46,14(29-I F in/(my, JOW.
MUNICIPAL BOND BROKERS-COUNSELORS

120 So. LaSalle St., Chicago State 0540

Joint Stock Land Bank Bonds

Atlanta 5a 
Atlantic 5e 
Burlington 55 
California 55 
Chicago Es 
Dallas lis 
Denver 55 

First Carolinas 5e 
First of Fort Wayne be 
Firet of Montgomery 6.9.... 
First of New Orleans 5s 
First Texas of Houston 5s 
First Trust of Chicago be 
Fletcher 65 
Fremont 5s 
Greenbrier 58 
Greensboro M 
Illinois Midwest 55 
Illinois of Monticello Si....
Iowa of Sioux City 58 
1,exington 51 
Lincoln Es 

Bid Ask
9912 10012
100 101
100
101
f1914 2014
100 101
91 95

9814 9914
100
94 95
9712 9812
9812 100
100
100
97 98
100
9912 10012
93 91
9712 99
100
100
9812 9912

LaFayette 5s 
Louisville 5e 
Maryland-Virginia 5,s 
M188183013M-Tennessee So...
New York M 
North Carolina M 
Ohio-Pennsylvania 5s 
Oregon-Washington Es 
Pacifie Coast of Portland 58
Pacific Coast of Los Ang 58
Pacific Coast of Salt Lake Ss
Pacific Coast of San Fran.58
Pennsylvania 5s 
Phoenix 5s 
Potomac Es 
St. Louis 5s 
San Antonio 50 
Southwest ts 
Southern Minnesota 50 
Tennessee 6s 
Union of Detroit S. 
Virglnia-Carolina
Virginian So 

Bid Ask
98 100
100
100
100 161-
99 100
9812 9912
98 99
97 9812
9912 10012
100
100 _
100
9912 10012
10612 108
9912 10012
149 51
100 101
93 94
134 3512
100 101
98 99
9912 10012
9814 9514

Ch cago Bank Stocks
Par

American Nati)nal Bank &
Truet 100

Continental III Bank &
Trust  331g

Bid

200

7312

Ask

7512

Por Bid
First National  

i 
100 18012

Harris Trust & Savings 100 235
Northern Trust Co 1001 520

Ask
18412
250
535

For footntea see page 2723.

Banes Comm Italiana_ _100
Bank of New York & Tr_100
Bankers 10
Bank of Sicily  20
Bronx County 7
Brooklyn 100

Contra! Hanover 20
Chemical Bank & Trast 10
Clinton Trust 50
Colonial Trust 25
Continental Bk & Tr 10
Corn Etch Bk & Tr 20

Bank and Insurance Stocks
Bought, Sold and Quoted

ENDS WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500

Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par Bid Ask Par Bid Ask

Bank of Manhattan Co _ _10 2512 27 Merchants Bank 100 60 75
Bank of Yorktown__ 66 2-3 3434 National Bronx Bank____50 15 20
Bensonhurst National__100 35 Nat Safety Bank & Tr_1214 8 912
Chase 13.55 33 H- Penn Exchange 10 7 8
City (National) 1214 30 32 Peoples National 100 43 50
Commerrtial National Bank Public National Bank &
& Trust 100 152 158 Trust 25 34 36

Fifth Avenue 100 965 1005 Sterling Nat Bank & Tr__25 2018 2118
First National of N Y 100 1740 1780 Trade Bank  1212 16 18
Flatbush National 100 30 Yorkville (Nat Bank of) .100 30 40
KIngeboro Nat Bank 100 60

New York Trust Companies
Par Bid Ask Par Bid Ask

120 130 Empire 10 19 20
437 445 Fulton 100 210 240
58 60 Guaranty 100 276 281
10 12 Irving  10 14 15
5 614 Kings County 100 1645 1695
90 95 Lawyers County 25 41 44

10712 11012 Manufacturers 20 3412 3612
4712 4912 New York 25 113 116
51 55 Title Guarantee & Trust  20 912 912
912 1112
1612 18 Underwriter.  100 60 70
5619 5712 United States 100 1890 1940

We specialize in

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New York Sccurtry Dealers Association

41 Broad St., New York HAnover 2-2455

Railroad Bonds

Akron Canton & Youngstown 55511, 1945 
6s, 1945 

Augusta Union Station 1st 4s 1953 
Birmingham Terminal 1st Qs, 1957 
Boston A Albany lot 4 April 1 1943 
Boston & Maine 3a, 1950 

Prior lien 40, 1942 
Prior lien 43.48, 1944 
Convertible M. 1940-45 

Buffalo Creek 155 ref 5s, 1981 
Chateaugay Ore & Iron let ref 4a, 1942 
Choctaw & Memphis let be, 1952 
Cincinnati Indianapolis & Western let 6s. 1965 
Cleveland Terminal & Valley 1st 45. 1995 
Georgia Southern & Florida lot Es, 1945 
Goshen & Deckertown lot 54s, 1978 
Hoboken Ferry 131 5e, 1946 
Kanawha & West Virginia let ts, 1955 
Kansaa Oklahoma & Gulf let 5s, 1978 
Lehigh & New England gen & Tinge 4s, 1965 
Little Rock dr Hot Springs Weetern hit 48, 1939 
Macon Terminal let Ss, 1965 
Maine Central 13s. 1935 
Maryland & Pennsylvania 1st 40, 1951 
Meridian Terminal let Is, 1955 
Minneapolis St. Paul & Sault Ste, Marie 2d 4s, 1949 
Montgomery et Erie 1st 60, 1956 
New York & Hoboken Ferry gm n 5s 1946 
Pennsylvania Co 28-yr secured 40, Aug 1 1963 
Portland RR lot 314s, 1951 

Consolidated 5s, 1945 
Rock Island-Frisco Termina 434s, 1957 
St. Clair Madtton & St. Louis let 4s, 1951 
Shreveport Bridge & Terminal 1st 55, 1955 
Somerset Ry let ref 43 1965 
Southern Illinois & Missouri Bridge lot U. 1951 
Toledo Terminal RR 414e, 1957 
Toronto Hamilton & Buffalo 414, 1966 
Washington County RY 1st 33.4., 1954 

Bid Ask

f5212 5412
.1152 55
86
93129512
9634 971s
60 64
78 82
78 82
81 91
9912
80 83
150 55
9012 9212
87 88
12 45
99
88 -FL
95 9612
99 100
104 105
35 42
9912 10112
81 82
59 60
70
59
90
75

6312 6512
83 84
77 80
8912 9212
81
56 60
77 SO
10512 107
87 90
5612. 5812

Realty, Surety and Mortgage Companies
?ar Bid idiot rar 1.4.4

Bond &Mortgage Guar. .20 Is 321\ Lawyers Mortgage 201 12
Empire Title & Huar.. _100 7 12 Lawyers Title & _ .100 1 134
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Quotations on Over-the-Counter Securities-Friday Oct. 25-Continued

Guaranteed Railroad Stocks

3osepb Walker A Sons
Afrmbrn Now York Pork forrhungt

120 Broadway D'itcrl'n1 Tel. RE ctor
GUARANTEED

NEW YORK 
i

sroas 2-6600
  Smco1855  

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Par
Dividend
la Dollars. Bid Asked

Alabama & Vicksburg (Ill Cent)--  100 13.00 73 78
Albany & Suequebanna (Delaware & Hudson) .100 10.50 185 190
Allegheny & Western (Buff Roch &Pitts) 100 6.00 93 97
Beech Creek (New York Central) 50 2.00 3312 3512
Boston & Albany (New York Central) 100 8.75 113 117
Boston & Providence (New Haven) 100 8.50 135 140
Canada Southern (New York Central) 100 3.00 55 58
Caro ClInchfielei & Ohio (L &N A CL) £% 100 4.00 88 91
Common 5% stamped 100 5.00 92 94

Chic Cleve Cinc & St Louis pret (NY Cent) 100 5.00 83 88
Cleveland & Pittsburgh (Pennsylvania) 50 3.50 8512 8712
B an stock 50 2.00 49 62

Delaware (Penney tennis) 25 2.00 44 46
Fort Wayne & Jackson pret (N Y Central)___100 5.50 73 77
Georgia RR & Banking (L & N, A CL) 100 10.00 164 169
Lackawanna RR 01 NJ (Del Lack & Western) J00 4.00 73 77
Michigan Central (New York Central) 100 50.00 900 1050
Morris & Essex (Del Lack & Western) 50 3.876 64 66
New York Lackawanna & Western (DL & W) _100 6.00 94 97
Northern Central (Pennsylvania) 50 4.00 97 99
Old Colony (N Y N H & Hartford) 100 7.00 48 50
Oswego & Syracuse (De, Lack & Western) 60 4.50 (37 -71
Pittsburgh Ben & Lake Erie (U 8 Steel) 50 1.50 37

Preferred 50 3.00 74
Pittsburgh Fort Wayne & Chicago (Penn) ...._..100 7.00 158 163

Preferred 100 7.00 177 180
Rensselaer & Saratoga (Delaware & Hudson) _100 6.90 102 106
St Louis Bridge let wet (Terminal RR) 100 6.00 145 150
2nd preferred 100 3.00 72 75

Tunnel RR St Louis (Terminal RR) 100 3.00 145 150
United New Jersey RR & Canal (Penna) 100 10.00 252 256
Utica Chenango & Sumouehanna(D L & WI_lOU 6.00 87 91
Valley (Delaware Lackawanna & Western) 100 5.00 96 100
Vicksburg Shreveport & Pacific (III Cent)___.100 6.00 63 68
Preferred 100 5.00 67 72

Warren RR of Ni (Del Lack & Western) 60 3.60 48 51
West Jersey & Sea Shore (Penn) 50 3.00 63 BB

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equ•pment Bonds
Act

Atlantic Coast Line 6)45...
4145 

Baltimore & Ohlo ASO 
58 

Boeton & Maine 434s 
be 

Canadian National 434s_
be 

Canadian Pacific 43-40 
Cent RR New Jer 4345._
Chesapeake & Ohio 514s 
6345 
1345 
55 

Chicago & Nor West 430_
ba 

Chic Milw & St Paul 4345.
ba 

Chicago It! & Pao 4348 
St 

Denver & HG West 434e 
Be 
514! 

Erie RR 1334s 
65 
434s 
be  

Great Northern 414s 
St 

Hocking Valley 5e 
Illinois Central 434e 

ba 
5348 
634a 

Internal Great Nor 434e 

Long Island 430 
St 

Loulev & Narthv 434e 
15(1 
63-0 

Maine Cuntral 5s 
530 

Minn St P &SS M 4s 
430 

72.00
r3.00
r3.75
r3.75
r4.25
r4.25
r3.75
r3.75
r3 85
r3.00
r2.00
r1.50
r3.00
72.75
86
86
85
85
64
64
77.50
77.50
77.50
r3.70
r3.70
r3.75
r3.70
r3.00
13.00
r2.50
73.75
r3.75
73.75
r2.75
r6,75

r3.25
r3.25
r3.00
73.00
72.00
74.25
74.25
r6.50
76 50

1.00
2.25
3.00
3.00
3.75
3.75
3.00
3.00
3.00
2.00

.60
2.00
2.00
90
90
90
90
69
69
6.50
6.50
6.50
3.00
3.00
3.00
3.00
2.25
2.25
1.50
2.75
2.75
2.75
1.50
6.00

2.25
2.25
2.00
2.00
1.00
3.75
3.75
6 00
6 00

Bid Ask

Missouri Pacific 4344 
58 
535e 

New ON Tex & Me: 434a_
New York Central 414s 
Ss

N Y Chic & St L 1345.
be 
NYNH& Hartford 434e.
58 

Northern Pacific 134e 
Pennsylvania RR 434e-- -

be 
4s series E
due Jan & July '36-40

Pere Marquette 434e 
Reading Co 434e 

be 
St Louis-San Fran 4a 

4145 
be 

St Louie Southwestern 55-
5411 

Southern Pacific 414e 
58 

Southern Ry 434e 
be 
5348 

Texas Pacific 4a 
13571 
58 

Union Pacific 4348 
55 

Virginian Ry 434e 
be 

Wabash Ry 1134a 
St 
535e 
Be 

Western Maryland 435e_
be 

Western Pacific be 
6 Ks 

16 50
76.50
re.50

76.50
r3.75
7.3.75
7400
r4.00
85
85
73.00
r2.75
r2.75

r2.75
r3 85
r3.00
73.00
61
61
61
74.50
r4.50
73 00
r3 00
75.15
75.15
75.15
74.00
74.00
r4.00
r2 00
r2 00
r2.75
r2.75

87
87
89
93
74.00
74.00
r7 50
r7.50

6.00
6.00
0.00

6.00
3.00
3.00
3 25
3.25
90
90
2.00
2.10
2.10

2.00
3.00
2.50
2.50
68
68
68
3.75
3.75
2 25
2 25
4.25
4.25
4.25
3.611
3.50
3.40
1.00
1.00
2.00
2.00

92
92
94
98
3.00
3.00
6 00
6,0

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

Associated Gas & Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO.
Members New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtlandt 74868 Hancock 8920
Direct private telephone between New York and Boston

Public Utility Bonds
Par 811 Ask Par fitti ..

klbany Ry Co con be 1930_ 130 ___ Lehigh Vail Trans ref 5e 130 44 4
General Se 1947 125 ___ Long Island Lighting be 1955 10612 10

kmer States PS 5348 1948_ 5514 5714 Mtn States Pow let 6e 1938 90 9
km& Wat Wks & Elec Se '75 81 8212 Nassau El RR 1st be 1944 102 10
krizona EdLson let bs now.* 88 8912 Newport N & Ham be 1944 10512 10
let 63 series A now 1945_ 96 9712 New England 0 & E be 1962 68 7

Sri/ Missouri Pow let (le '53 69 71 New York Cent Elea be 1952 88 9
tesociated Electric 5e 1961 58 59 Northern N Y UM be 1955 10212 10
Mem Gas & Elea Co 4,-Is '58 2912 3012 Northern States Pr 53 1964 107 10
kssociated Gas & Elm Corp Oklahoma Nat Gas 6s A1946 9812 10
Income deb 334e____1978 2912 3012 ba series B 1948 90 9
Income deb 334s__4978 30 3012 Old Dom Pow 5s_May 15'51 6812 7
Income deb 48 1978 3314 3334 Pacific 0 & El 43, Dec 1 '64 10314 10
Income deb 434e 1978 35 36 Parr Shoals Power be 1962. 9412 9
Cony debenture 4s 1973.. 58 60 PaninsularTelephone530'51 10534 .
Cony debenture 434e 1973 60 61 Pennsylvania Eleo Se 1962 10314 10
Cony debenture be 1973_ 67 68 Penn Telco Corp lot Is 1965 10212 10
Cony debenture 5316 1973 68 70 Peopled L & P 5345 1941-. 157 5
Participating 8e 1940___. 101 103 Public Berv of Colo els 1961. 10518 10

3ellows Falls Hydro El 58'5) 102 103 Pub Serv of Nor Illinois-
3klyn C et Newrn eon be '39 83 85 let dr ref 4345 July 1 1960 10038 10
-Jent Ark Pub Sem, 5s 1948 1,3 94 Public Utilities Cons 534548 68 6
-Jentral 0 & E 534e 1946___ 6714 6838 Rochester Ry 1st be 1930_ . 120 2
let lien coil tr fle 1946_-__ 6634 7018 San Diego Cons 0 & E 43 '65 10614 10

Jent Ind. Pow let ee A 1947 80 ___ Schenectady Ry Co let 5e'46 17 1
Dieve Elea III gen 3346_1965 107 10712 Sioux City Gas & Elm 6s '17 10312 10
3olorado Power be 1953_ _ . 10512 _ Sou 13Iv6 RR let be 1945_ 68 7
Don Ield & Bklyn con 48 '48 70 75 Sou Calif Edison 4s...--1960 102% 10
rjonsol Eleo & Gas b-611 A '62 3734 384 Sou Calif Gas let 4s____1965 101 10
Domumers Pr 1st 348.1965 10218 10212 Sou Cities Utilities be A 1958 45 4
1st 3Sis May 11065 10578 10614 Tel Bond & Share be 1958...._ 74 7

Dayton Pr & Lt 3 Sig...1960 10114 10112 Union Ry Co NY ba 1942_ 83 8
Detroit Edison gen Is_ 10612 107 Un Traci Albany 434e 2004_ . 15_1965
Duke Price Pow 6s 1966_ _ . 10134 10214 United Pow & Lt 68 1944... 10412 IC
Duquense Light 3346_1965 10338 10334 ba series B 1947 10412 .
Edison Eleo III (Boa) 334 s '65 1027)10318 Utica Gas & Elm Co 63_1957 120 .
Federal Pub Seri 101 55 194/ 138 Virginia Elm & Pr 4s_ _1955 10214 IC
federated Util 534e 1957_, 60

___
62 Virginia Power 5. 1942___ 105

1258$ Man dr St Nick 5s '40 85 Wash A Suburban 5We 1941 8614 E
Dreen Mountain Pow bii '48 10112

___
10212 Westchester Eleo RR be 1943 68 7

Ill Bell Telco 31,(,s 11_ 10234 10318 Western PS 534e 1960 85 0_1970
lows So UM 534e 1960__. 9612 98 Wisconsin Pub Sem/ 512s '59 105 IC
Kan City Pub Serv M 1951 133 34 Yonkers RR Co gtd 5s 1946. 60 C
KeystoneTelephone 5341'55 100 10112

sk
6
6%
2
4
612
0
3
312
8

112
0
334
6

41-4
278
9
578

1
9
3
6%
0
412
3
3
1%
6
512
8
8
512

3

518
212

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

35 Nassau St. New York City
Tel, Cortlandt 7-6952 A. T. T. Teletype-NY 1-95

Public Utility Stocks

Par
A Isbama Power 87 prst__-•
Arkansas Pr & LI $7 pref__•
Awn Gas & El orig prof __•
56.60 preferred •
$7 preferred •

Atlantic City Eleo 86 pref_•
Bangor Hydro-El pt400
Birmingham Elea $7 prat  •

Broad Riv Pow 7% pf--100
Buff N lag es East pr pret_25

Carolina Pr & Lt 87 pret...•
6% preferred •

Cent Ark Pub Sere pzet_100
Cant Mains Pow 6% p1.100
$7 Preferred 100

Cent Pr & Lt 7% pref _ _100
Cleve Elea III 6% pret_100
Columbus Ry. Pr & LI-

lit $6 Preferred A_ .. 100
50.50 preferred B 100

Consel Traction (NJ) 100
Consumere Pow 15 pref. _•
6% Preferred 100
6.60% Preferred 100

Continenta, Gas & El-
7% preferred 109

Dallas Pow & LI 7% prat 100
Dayton Pr & Lt 6% pret100
Derby Gas & Eleo $7 pref.•
Essex •II udion Oas 100
Foreign Lt & Pow unite_.
Gas & Elea of Bergen _ 400
nucleon County Gas  IV)
Idaho Power $6 prat •
7% Preferred 100

Illinois Pr & Lt lat pref ___*
Interstate Natural Gae.__•
Interstate Power $7 Pref --*
Jamaica Water Supply pf_50
Jersey Cent P & L 7% pt100
Kansas Gas & El 7% pf 100
Kings Co Ltg pret_100
Long Island Lig 6% pf _ 100
7% preferred  100

Los Angeles & E 6% p1100
Memphis Pr & Lt $7 pret_ •
Metro Edison 37 met B__•
6% Preferred sec C____•

Mississippi P & L 66 pret•

Bid
7434
83
1
2
2

10412
109
62

26
23

81
81
83
57
63
3812
111

103
101
44
9914
105%
10712

8012

11034
111
7512
190
90
120
190
97
10412
31
18
2134
53
85
10512
97
6712
77
11212
78
104
10214
5258

All
7614
8412
212
3

64

2334

82
82
8612
5912
65
3912
112

104
102

16611
10678
10812

8212

113
11212
7712
194

12-1
194

32
1912
2312
55
87
108
98
6912
7812

80

Par
Mies Riv Pow 6% pret__100
Mo Pub Serv $7 pret____100
Mountain States Pr corn.._•
7% Preferred 1110

Nassau & Suffolk Mg pf 100
Nebraska Power 7% pref100
Newark Como! Gm 100
New Engl 0 & H 54% pf..•
New Eng Pow Assn 6% Of100
New England Pub Sort/ Co-
la prior lien prof • 

New Jersey Pow & Lt 36 pf •
New On l'ub dery $7 pt.__ •
N Y & Queens E L P pf 100
Northern States Pr 57 p1100
NY Pow & Lt $6 own pt.'
7% cum preferred__ ..100

Dhlo Edison 56 pre( •
$7 preferred •

Ohio l'ower 6% pret____
Ohio Pub Sent 6% PL- 100
7% preferred 100

(Ala 0 & E 7% pref 1011
Pao Gas & Elea 6% PL-25
Pacific l'ow & LI 7% 01-100
Penn Pow es Light $7 pref..'
Philadelphia Co 85 pret__ _ •
PubSery of Colo 7% p1.10(4
Puget Sound Pow & LS-
55 prior preferred •

Queens Borough Cl&E
5% Preferred 1011

Roch Gas A Elm 7% B-100
6% preferred C 100

Sioux City GA E $7 pf. .10(4
Sou Calif Ed Ore! H 25
South Jersey Gas & Elec_100
Tenn Elea Pow 6% Pref_100
7% preferred 100

Texan l'ow & Lt 7% p1. .100
Toledo Edison 7% pt A_100
United 0 & E (Conn) 7% P1
United 0 & E (N J) prat 100
Utah l'ow & Lt 57 pref.. _ __•
Utica Gas & El 7% pret_100
Util Power & Lt 7% pref100
Virginia Railway 100
Wash Ry & Else com 100
5% preferred 100

Western Power Si prer_100

RI/
10a
7

_
16
3512
112
120
29
4712

27
9512
35%
103
6714
9012
100

100
108
1101 i
9112
9614
9712
29
7534
107
6534
10112

37%

69
105
104

76
28
190
6112
68
95
108
8034
60
45
98
1312
76
400
105
101

Ask
108
9
2
18
4012.

125
30
48,2

28

367-8

66
92
101

101
109
11114
93
98
100
2934
77

108
6714

3918

70

icig•

78
29

621-2
69
97
10912
82%
65
46
100
1412

For footnotes see page 2723. 5-P8 103
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Quotations on Over-the-Counter Securities—Friday Oct. 25—Continued

OVER-THE-COUNTER SECURITIES
BOUGHT—SOLD—QUOTED

RYAN & McMANUS
Members New York Curb Exchange

39 Broadway New York City
A. T. & T. Teletype N. Y. 1-1152 DIgby 4-2290

Private Wire Connections to Principal Cities

Specialists in —
WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART, BRENT SE CO.
iNCORPORATED

25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510

Water Bonds

Alabama water Serv be. '57
Alton Water Co 58, 1956_ _
argansaw Water Co 58, 1956
Ashtabula Water Wks 53, '58
Atlantic County Wet 53, '58
Birmingham Water Worke—

r:or, series C. 1957 
Sc, mice B, 1954 
53.4s, series A, 1954 

Butler Water Co 55. 1957 
California Water Serv 58. '58
Chester Water dery 4)48, '58
Citizens Water Co (Wash)-
58, 1951 
534s, series A, 1951 

City of New Castle Water-
5e. 1941 

City W (Chat) 55 B____1954
lit Si series C 1957

Clinton W Wks Co 55. 1939
Commonwealth Water (N 2)
63, aeries C. 1957 
5345, series A. 1947 

Community Water Servioe-
5348, series 11, 1946 
ea. series A. 1946 

Conneilevilie Water 55_1939
Consolidated Water of Utica

4348. 1958 
lit mtge Si. 1958 

Davenport Water Co 5s, '61
E St L & Interurb Water-

55. genes A, 1942 
65, series 13, 1942 
55, series D. 1960 

Greenwich Water & Gas-
5e. series A, 1952 
55, series B. 1952 

Hackensack Water Co 58, '77
5355, series 13, 1977 

Huntington Water Si II, '54
(is. 1954 
as 1962

lliinoli Water dery 58 A, '52
Indianapolis Water 448, '40

lst lien & ref 5s, 1960____
1st lien & ref 58. 1970____
lit lien & ref 5345. 1953__
1st lien & ref 534e. 1954__

Indianapolis W W Securities
5e. 1958 

Interstate Water 65, A. 1940
Jamaica Water Sup 5345. '55
Joplin W W Co 55. 1957_.....
Kokomo W W Co Si. 1958 
Lexington Wet Co 5345. '40
Long Island Wet 53.0. 1955

Bta 'Ask
94121 951s
104341 -.-
10334 10412
10314 10514
10234 ---

105
101
103
10412
10512
10212

10134
103

103
102
10512
10134

10514
10312

5912
62
10034

10614
103

104

6112
64
10134

9934 10134
10112 103
10534 ---

10134
10312
10134

93
8912
105
10912
102
10334
102
10214
105
105
105
10312
104

9314
102
107
10412
10434 _
102 10312
10012 10212

105

95
107_

104
10612

1E12

9514

Manufacturers Water 55, '39
Middlesex \Vat Co 53.48, '57
Monmouth Consol W 5s. '56
Monongahela Valley Water

lis, 1950 
Morgantown Water 55, 1965
Muncie Water Works 5a. 65
New Jersey Water Sc. 1950_
New Rochelle Wet 58, B. '51
5345, 1951 

New York Wet Serv 5a, 1951
Newport Water Co 58, 1953_
Ohio Cities Water 5345, 1953
Ohio Valley Water Ers. 195C
Ohio Water Service 55, 1958
Ore-Wash Wet Serv 5s, 1957
Penne State Water 538s. '52
Penne Water Co 5s. 1940 
Peoria Water Works Co-

1st & ref 55. 1950 
let cone)] 48, 1948 
let consol 745. 1948 
Prior lien 5a, 1948 

Phila Suburb Wat 4s, 1965 
Pinellas Water Co 5345 1959
Pittsburgh Sub Water 55, '58
Plainfield Union Wet 5s, '61
Richmond W W Co Sc, 1957
Roanoke W W 5s. 1950_ _
Roch & L Ont Wet Ss. 1938
St Joseph Water 5a. 1941__ _
Scranton Gas & Water Co-

4348, 1958 
Scranton Spring Brook

Water Serv 58. 1961_
lit & ref 5a, A, 1967 

Sedalia Water Co 534e, 1947
South Bay Cons Wet re, '50
South Pittsburgh Wat 55. '55

543, series A, 1980 
55 series B 1960

Terre Haute Water Si, B. '56
es, series A, 1949 

Texarkana Wet lit 55...1958
Union Water Serv 535s, 1951
Water Her, Coe. Inc, 5s. '42
West Virginia Water 58, '51
Western N Y Water Co—

bs. series B, 1950 
lit mtge 58, 1951 
let mtge. 545, 1950 

Westmoreland Water Sc. '52
Wichita Water Co 58, B. '56
58, series C. 1980 
68, series A. 1949 

W'maport Water 55, 1952..

Rid
10212
107
97

10212
100
10312
101
85
88
99
10412
8012
10712
88
8312
9912
100

98
97
101
10312
10514
9712
10214
108
10512
8712
101
103

10212

9034
9012
101
7512
103
103
105
10212
10312
99
100
87
9914

Ask

6"

166-
88
9012
101

8212
Ill
90
85
101

100
99
103

166'
99

89

104

104

9214

166"
7712

161--
102

161-1-4

9812 10011
9812 10012
101 103
10014 10214
10212
10412
104
10214

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (N J) corn •
Preferred 100

Bell Telep of Canada IOC
Bell Telep of Penn Dret 100
Cincin & Sub Bell Telep. .60
Cuban Telep 7% pret 101)
Empire & Bay State Tel_100
Franklin Tales 32.50.  100
Oen Telep Allied Corp $6 pf
Gen Telephone Corp $3 Pt.. _
Int Ocean Teleg
Lincoln Tel & Tel 7% •
Mount States Tel & Tel _100

Bid
90
11212
130
11912
8114
33
54
40
6612
4472
95
95
129

Ask
93
11412
133
12112
8334
39

_
6812
46

130

Per
New England Tel & Tel_100
New York Mutual Tel __100
Northw Bell Tel p16)4% 100
Par & Atl Teleg U 8 1%.21
Peninsular Telephone corn.*

Preferred A 100
rtoch Telep $8.50 lit r1_100
So & Atl Teleg $1.25____29
Sou New Engl Telep.__. 100
i'western Bell Tel, pf 100
Fri States Tel & Tel

Preferred 10
Wisconsin Telep 7% pref 100

Bill
10914
22
11572
1712
1012
10514
110
19
12312
120

1012
114

Ask
11114

176"
1112

107

12512
123

1112
117

Miscellaneous Bonds

Adams Express 45 .___1947
American Meter 66 ____1946
Amer Tobacco 414  1951
Am Type Fdrs 68  1937
Debenture es 1939

Am Wire Fabrics 78 _1942
Anaconda Copper 4145_1950
Bear Mountain-lludson

River Bridge 7s 1953
Brown Shoe Co 3 Us__ _1950
ButterickPubliabing
Chicago Stock Yds 56..1981
ConsoltdationCoal 4 301934
Crown Cork & Seal 4s 1950
Cudahy Pack cony 0_1950

let 330 1955
Deep Rook Oil 75  1937
Fed Fm Mtge 1548ep.1 1939
Ilaytian Corp as 1938

BIS Ask
9434 9534
102
10712
165 68
165 68
9212 9512
9814 9812

95 97
10212 103
120 2112
99 .._ _

148- 
_

102 10212
10134 10314
9914 9934
147 4812
100.9 100.12
1612 18

Journal of Comm 610 1937
Kresge Foundation 4s _ _1915
Merchants Rettig tie_ _ _ 1937
Home Owners' Loan Corp
134a  Aug 15 1936
1345 Aug 15 1937
28 Aug 15 1938
1345 June 15 1939

Natl Radiator 55 1946
N Y Shipbldg Si  1946
No, Amer Retrati 6348_1944
Otis Steel es ctfa 1941
Pierce Butler & P61.48.1942
Scoville Mfg 545 1945
gt'd.Tex.Prod.151634s aa.'42
Struthers Wells Titus6 10'43
\Vinyl-Overland let 630 '33
WItherbee Sherman 85_1944
Woodward Iron 55  1952

844 Ask
69 71
10878 10938
100 102

101 101.4
101.30 102,2
102.3 102,7
100.11 100.14
13134 3334
95

/8112 86.
97 101
111 14
10334 10634
113 1412
79
145 i-6
19 11
14212 ...._

• No par value a Interchangeable. c Registered coupon (serial).
Coupon. I Flat price r R&M, price. w 4 When issued. x Ex-dividend
y Now listed on New York Curb Exchange,
Now listed on New York Stock Exchange.
j Quotations iNer 100 gold rouble bond equivalent to 77.4234 grams or pure gold.
z Called for payment Oct 11935 at 100

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortgages & Certificates

PU LIS CCU LBO U RN & CO.
25 BROAD ST., NEW YORK Tel.: HAnoyez 2-6286

BArclay 7

Real Estate Securities
Reports—Markets

Public Utilities—Industrials—Railroads

AMOTT, BAKER & CO.
INCORPORATED

A. T. & T. Tel
2360 150 Broadway, N.Y. N Y 1-588

Real Estate Bonds and Title Co. Mortgage Certificates

Alden let es, Jan 1 1941____
Broadmoor, The. let 65, '41
B'way Barclay let Os, 1941_

Certificates of deposit____
B'way & 41st Street—

let leasehold 634s, 1944._
B'way Motors Bldg es 1948_
Chanin Bldg Inc 45 1945_ _
Chesebrough Bldg 1st es, '48
Chrysler Bldg lit Si. 1948__
Court & Remsen St Ott Bldg

1st 68, Apr 28 1940 
Dorset. The, lit es. 1941 
Eastern Ambassador Hotels

lit & ref 534s. 1947 
Equitable Off Bldg deb 58'52
60 Bway Bldg 1st 38, Inc '46
500 Fifth Avenue-

41. 1949 stamped 
502 Park Avenue 151 es, 1941
52d & Madison Off Bldg—

(is, Nov 1 1947 
Film Center Bldg 1st 65, '43
40 Wall Si Corp es, 1958_ _
42 B'way lit ea. 1939 
1400 Broadway Bldg—

let 8345 stamped. 1948 
Fox Theatre & Oft Bldg-

1st 6125. Oct 1 1941 
Fuller Bldg deb 65. 1944 
5345 unstamped 1949

Graybar Bldg 5e, 1946 
Harriman Bldg let tls, 1951_
Hearst Brisbane Prop lie '42
Hotel Lexington 1st 68, 1943
Hotel St George let 5348. '43

Certificates of deposit....
Keith-Albee Bldg (New

Rochelle) lit 65. 1936 
Lefcourt Empire Bldg-

1st 5345. June 15 1941 
Lefeourt Manhattan Bldg-

1st 530, stamped. 1941_
151 4-59 extended to 1948_

Lewis Morris Apt Bldg-
1st 61ss, Apr 15 1937 

Lincoln Bldg Inc 530, 1963
Loew's Theatre Realty Corp

let 138, 1947 
London Terrace Apts 68, '40
Ludwig Bauman-

1st es (13tlyn), 1942 
let 6345 (L I), 1936 

Bid Aft
13712 _
14412 47
130 3112
13014 32

137
48
60
54
87

145
131

f813
53
39

136
j21

133
40
64
68

142

112
5412
/4334
60
47
83
148
149
f4914

78

145

61
6112

140
57

9034
135

74
80

4012
4912

55
91

9
54
41

6E-

1212
5612
4534
61
49
84
50
50
51

661-2

0134
36

Majestic Apts lit 68. I948__
:Metropolitan Playhouses Inc

s f deb 5s 1945 
Munson Bldg 1st 634s. 1939
N Y Athletic Club-

151 & gen es, 1946 
N Y Eve Journal 6345. 1937
NewYork Title& Mtge Co-
530 series BK 
5348 series C-2 
514s series F-1 
5385 series Q 

19th & Walnut St (Phila)—
lst fla, July 7 1939 

Oliver Cromwell, The—
let (is, Nov 15 1939 

1 Park Ave (38. Nov 6 I939 
103 East 57th St 1st 135, 1941
165 B'way Bldg lat 6145. '51
PrudeneeCo 5345 stmpc1.1961
Prudence Bonds—

Series A to 18 inclusive 
Prudence Co MN—

Hotel Taft 
Hotel Wellington 
Fifth Avenue Hotel 
360 Central Park West 
422 East 86th St 

Realty Assoc, Sec Corp-
5e, income, 1943 

Roxy Theatre—
let tee & leasehold 634s '40

Savoy Plaza Corp—
Realty ext 1st 5348, 1945-
es. 1945 

Sherry Netherland Hotel-
1st 5345. May 15 1948 .

60 Park PI (Newark) 68. '37
616 Madison Ave 1st 6345'38
61 B'way Bldg 191 5)4!. 1950

General 78. 1945 
Syracuse Hotel (Syracuse)-

150 6129. Oct 23 1940 
Textile Bldg 1st 65. 1958_
Trinity Bldgs Corp-

1st 5348. 1939 
2 Park Ave Bldg let 45, 1941
Walbridge Bldg (Buffalo)-

1st 6125, Get 19 1938 
Westinghouse Ill.:Is—

let fee & leasehold 65. '39

eta Ask
J31

6512 6618
j31 3234

128 29
101

13214 57314-
15114 5234
142 45

128 29

116 17
69 70
61
45 46
169

13-90

44
40
45
50
55

50 5112

131 32

118
117 11 -

124 25
148
123
13912 41
11 17

143
4-3--

10012 10112
53 54

f29 32

59 60

Specialists in
SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg &Co.
Redwood & South Sta., Baltimore. Md.

BANKERS—Est. 1899

Members

New York Stock Exchange
Baltimore Stock Exchange
Washington Stock Exchange
Associate Member N. Y.Curb Exch.

Baltimore—Plaza 9260
New York—Andrews 3-6630

Philadelphla—Pennypacker 8300
A. T. & C. Teletype—Bait. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos. Ins.—
All series, 2-55, 1953 

Arundel Bond Corp 2-55, '53
Arundel Bob Corp 2-6s, 1953

Bid

70
73
49

Ask
Nat Union Mtge Corn —

Series "A" 2-65. 1954 .
Series "B" 2,3s, 1954.....

Potomac Bond Corp (all

Bid

5212
67

Ask

Associated Mtge Cos, Inc—
Debenture 2-69, 1953___ _ 42 44

issues) 2-5.s. 1953____'
Potomac Cow 'Mated Deb

66

Nat'l Bondholders part ctts Corp 2-139, 1953 41 43
(Central Funding series) -. p312 2512 Potomac Deb Corp 2-43s. '53 41 43

Cont'l Inv lid Corp 2-5s, '53 67 Potomac Franklin Deb Cm
Cont'l Inv Deb Corp 2-8s '53 4112 4312 2-6s, 1953 41 43
Horne Mtge Co 5348 de 65,

1934-43 148 50
Potomac Maryland Deben-

ture Corp 2-65, 1953 53 _
Mortgage Bond Co of Md. Potomac Realty Atlantic

2-55, 1953 74 Debenture Corp 2-6s, 1953 41 43
Nat'l Bondholders part etfs Realty, Bond & Mortgage
(Mtge Guarantee series).. f30 32 deb 2-6s, 1953 42 44

Nat'l Bondholders part Mrs Union Mtge Co 8.9. 1937-47 43
(Mtge Security series)_ _ _ r29 31 Union Mtge Co 5145 &

.741

Nat Consol Bd Corp 2-55.'53 66 1937-47 148 50
Nat Debenture Corn 2-85.'53 41 41 Universal Mtge Co 6 34 39 148 50

Sugar Stocks
—AskPar 848 I Ask Par Bid

Cache La Poudre Co__20 2014i 21341 Savannah Sugar Ref • 10112 ---
Eastern Sugar Assoc 19 20 ; 7; preferred ------100 11134 --

Preferred 24 26 West Indies Sugar Corp I 134 214
Haitian Corp Amer • 1y 04
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Quotations on Over-the-Counter Securities-Friday Oct. 25 -Continued
German and Foreign Unlisted Dollar Bonds

844 All Bid Ask
Anhait 71 to 1946 /27 2812 Hungarian Cent Mu* 7s,'37 j39 43
Antloquis 8%, 1946 /26 29 Hungarian Discount & Ex-
Bank of Colombia. 7%. '47 /16 19 change Bank is, 1963_ -- f35 38
Bank of Colombia, 7%. '48 116 19 Hungarian defaulted coup*/30-50
liarrauquilla 88'35-40-464e 13 Hungarian Ital Bk 7.10.'32 f38
Bavaria 6 H s $0 1945 

.71.0
/31 32 Jugoslavia 5s, 1956 36 37

Bavarian Palatinate Cons. Coupons J12-53
Cit. 7% to 1945 /24 26 Kottolyt OHL 1943 /30 32

Bogota (Colombia) 6 . '47 110 13 Land M Bk, Warsaw 8s. '41 86 90
Bolivia 6%. 1940 /6 9 Leipzig Oland Pr. 534s, '48 135 38
Brandenburg Elec. 6s, 1953 /2714 2914 Leipzig Trade Fair 7s. 1953 /31 33
Brasil funding 5%, '31-'61 5212 5312 Luneberg Power, Light &
Brasil funding scrip /5212 5312 Water 7%. 1948 131 34
Britian Hungarian Bank Mannheim di Feist 75, 1941 132 35
7%.. 1962 /48 Munich 7s to 1945 12834 2954

Brown Coal Ina. Corp. Mimic Bk, Hessen, 7580 '45 /27 2812
/HO, 1953 13712 Municipal Gas & Elea Corp

Buenos Aires scrip /47 49 ,teckilnghausen, 75, 1947 /30 34
Burmeister . Wain 63_1940 /87 95 ‘1..4aU Landbank 650, '38 132 35
Call (Colombia) 7%. 1947 17 812 Natl Bank Panama 634%
Callao (Peru) 734 %, 1944 19 10 1946-1949 62 64
Ceara (Brazil) 8%, 1947__ 1212 412 Nat Central Savings Bk of
City Savings Bank. Huila- Hungary 7He, 1962._ 149 52

pest. 75, 1953 /38 National Hungarian & Ind
Columbia scrip ism of '33 f65 70 Mtge. 7%, 1948 /47 50

Issue of 1934  /43 44 Oberpfalz Elec, 7%, 1946-- 12512 2712
Costa Rica funding 5%. 51 49 51 Oldenburg-Free State 7%
Costa Rica Pee: RY 7Hs'49 117 19 to 1945 /27 2812

58, 1949 43 47 Panama 5% scrip /36 39
Dortmund Mun 171118a, '48 /31 33 Porto Alegre 7%. 1968_ _ /11 13
Duerieelaort 7e to 1945_ __ /27 2812 Protestant Church (Oar-
Duisburg 7% to 1945 /27 2812 many). 7a. 1948 /26 28
East Prussian Pr. fle, 1953_ 127 29 Prov Bk Westphalia 65. '33 135
European Mortgage & In- Prow Bk Westphalia 68. '36 13212

- - 

__

vei,trnent 710. 1966_ _ _ _ 155 58 Rhine Weetph Mao 7%. '36 133 35'2
Frankfurt 75 to 1945 f28 2912 Rio de Janeiro 6%, 1933._ 11112 1312
French Govt. 53.45, 1937_ _ 159 Rom Cath Church 654s. '48 127 2912
French Nat. Mall li3f3.6s.'52 156 R C Church Welfare 75, '41 125 2712
German All Cable 7s, 1945 /3112 3412 Saarbruecken M Bk 65, '47 12712
German Building & Land- Salvador 7%, 1957 J22 '27
bank 6 H % , 1948 130 32 Salvador 7% elf of Sep '57 /20 2112

German defaulted coupons Salvador 4% scrip 122 24
July to Dec 1933 /58 Santa Catharine (Brasil)
Jan to June 1934 /40 8%. 1947 /1512 1712
July '34 to Oct '35  f2512 27 Santa Fe scrip /15

German scrip 16,s 71s Santander (Colom) is. 194e f9 1012
tierman called bonds _ _ 125-35 Sao Paulo (Brasil) 6s, 1943 11012 12
German Dawes Coupons Saxon State Mtge. Cs, 1947 .132 36

10-15-34 Stamped f8 812 Serbian 55, 1956 35 36
April 15 1935___

German Young Coupon-
116 17 Serbian COUPOni  

Siam & Halske deb 65, 2930
112-53
1235 i5-0. -

12-1-34 Stamped 11012 1114 78 1910 /41 43
June 1 1935 113 14 Stettin Pub Mil is, 1946. /2834 2934

Guateinala Rs 1948 /23 2.812 Tucuman City is. 1951_ /73 77
Haiti 6% 1953 88 92 Tucuman Prov, 75, 1950_ 90 94
Harnb-Am Line 53.4. to 40 9912 TUCUMAD Scrip 173 80
Hanover Harz Water Wks.
6%. 1957 125 27

Vesten Elea RY 7s, 1947--
Wurtemberg 7e to 1945_ _ _

J30
J31

33
33

Housing & Real Imo 74 '46 131 31

TRADING MARKETS

Bank Stocks • Insurance Stocks
and all Over the Counter Securities

Dlgby Teletype
4-4524 HARE'S, LTD. N.Y. 1-901

19 Rector Street, New York
Private 'Phone Wires to Philadelphia, Boston, Hartford

Pittsburgh Los Angeles

Insurance Companies
Par

Aetna Casualty & Surety _10
Aetna Fire IC
Aetna Life 10
Agricultural 25
American Alliance 10
American Equitable 
American Stoma 
American of Newark____244
American Re-insurance 10
American Reserve 10
American Surety 26
Automobile 10
Baltimore Amer 234
Bankers & Shippers 25
Boston 1011
Camden Fire 
Carolina 10
City of New York  _ _10
Connecticu t General Life _ 1C
Continental Casualty t
Eagle Fire 255
Employers Re-Insurance_10
Exceee 
Federal 10
Fidelity & Dewar of Md.20
Fire Assn of Philadelphia_ 10
Firemen's of Newark 
Franklin Fire 
General Alliance 1
Georgia Home 10
Glens Falls Fire 
Globe & Republic  8
Globe & Rutgers Fire...... 11
Great American 
Great Amer Indemnity 1
Halifax Fire 10
Hamilton Fire____ ____2
Hanover Fire 10
Harmonia 10
Hartford Fire 10
Branford Steam Boiler_ _ _10
Home 5

Bid
88
5512
3014
78
24
27,2
10
1414
63
2712
4712
37
612
97
645
23
2312
2514
3612
1812
212
38
1712
77
84
71
912
2914
1514
23
3534
1214
35
26
7
1914

163-4
2534
78
73
3312

Ask
91
5712
3214
80
2512
301,
12
1534
86
29
4912
39
712

100
658
25

2634
3712
1912
314
40
19
81
86
73
11
3114
1734
25
3734
1414
38
2712
8
2034
15
3834
2714
80
75
3512

National Fire 
National Liberty 
National Union Fire 
New Amsterdam CBS
New Brunswick Fire 
New England Fire 
New Hampshire Fire_ _IC
New Jersey 20
New York Fire 
Northern 12.50
North River 2.50
Northwestern National_ _21
Pacific Fire 20
Phoenix 10
Preferred Accident 
Providence-Washington __IC
Rochester Amerleap 10
Roans 
St Paul Fire & Marine_ 21
Seaboard Fire & Marine_ _5
Seaboard Sur,..,  10
Security New Ilaven__111
Southern Fire 10
Springfield Fire & Marire_21
Stuyvesant  10
Sun Lite Assurance 100
Travelers 100
U 8 Fidelity & Guar Co_ _2
OS Fire 4
U S Guarantee 10
Westchester Fire 2.50

Pal
Home Fire Seeurity 10
Homestead Fire 10
Importers* Ere of Y
Ins Co of North America. 10
mole ker bort ger__  
Lincoln Fire 
Maryland Casualty 1
Mass Bonding & Ins 20
Merchar 2eFIreAesurcom244
Meter & Mfrs Fire Newark _f
National Casualty IC

10

20
 2
10
10

Bid
27s
2334
614
7012
11
312
238
36
48
212
14
71
712

141
914
3014
15
4714
46
1712
104
2514
142
119
90
1312
3934
20
12

207
812
16
3814
23
140
4

425
598
11
51
82
3412

Ass
374
2514
812

7212
13
412
242
33
53
91,
1512
73
812

145
101 4
3214

48
481,
2012
108
2634
146
123
92
15
4134
22
1312

212
101^
18
39
25
143
6

445
608
12
53
86
3612

Chain Store Stocks
Par Bid Ask

Bohack (H C) com • 6 8
7% preferred 100 41 60

Diamond Shoe pref 100 98 100
Edison Broe Stores pret_100 112 116
Fishman (M II) Stores____• 12 1434
Preferred 100 9()

-Great A & P Tea pf 100 12612 12812
Kress (511) 6% Pre 10 1112 1212
Lerner Stores pref 100 106 _
Lord & Taylor 100 180 __-

1st preferred 6% 100 106
2nd preferred 8 % _ _ _ _100 112

Par
Melville Shoe prat 100
Miller (I) & Sons pref.. .100
MockJuds&Voehrger pt 100
Murphy (G C) 8% pref_100
Reeves (Daniel) pref. 100
Schiff Co preferred 100
United Cigar stores 5% pref.
6% pref etre 

17 S Stores preferred_ ___100

For footnotes see page 2723.

Bid
1101s
17
93
110
100
101
17
1104
3

4.8
11112

112

171 4
5

A COMPREHENSIVE SERVICE
in the

Over-the-Counter Market

Bristol & Willett
Established 1920

Members New York Security Dealers' Association
115 Broadway, N. Y. Tel. BArclay 7-0700

Industrial Stocks
Par

Adams-Millie Corp. pt__100
American Arch $1 •
American Book $4 100
American Hard Rubber_50
American Hardware 25
Amer Maize Products •
American Manufacturing 100

Preferred 100
American Meter corn •
American Republics com_ •
Andian National Corp.....•
Art Metal Construction__ 10
Bat:moor & Wilcox •
Beneficial Indust Loan Dt..•
Bowman-Biltmore Hotels_ •
in preferred 10

Brunswick Balks Collande
Co 7% pref 100

Canadian Celanese corn___
Preferred 100

Carnation Co $7 prof  l0
Carrier Corp 7% pref__ _100
Climax Molybdenum •
Clinchneld Coal Corp p1100
Colts Patent Fire Arms_ __25
Columbia Baking new corn_
New $1.00 cum pref 

Columbia Broadcasting el A •
Cialle 13 •

Columbia Pictures prat-- •
Crowell Pub Co corn  •
$7 preferred 100

Dictapnone Corp •
Preferred 100

Dixon (Joe) Crucible.  100
Doehler Die Cast pref •

Preferred 50
Douglas Shoe preferred_100
Draper Corp •
Driver-Harris pref 100
First Boston Corp 10
Flour Mille of America ____ •
Foundation Co-Foreign shs

American shares 
Gan. (Robert) Co com___.(•)

Preferred (a)
Gen Fireproofing $7 ti1_100
Golden Cycle Corp 10
(Ireton & Knight corn.. _ •

Preferred 100
Great Northern Paper 25

Bid Ask
10812 114
20 22

71 7418 2034
34 3478
1814 2014
12 1312
53 58
1614 17
32s 4
45 48
7 9
5812 60
5114 53

212

7812
22
117
110
56
7934
30
3734
518
1212
4632
4632
4714
3634
105
35
11812
42
97
4712
13
5712
102
5134
1
378

47
2812
80
4112
312
2731
23

312

_
24
119
114
61
8134

39
7
1414
4738
4752
4814
38

3712

4512
101
5112
16
5912
108
5314
112
412
212
618
3012

44
5
30
2412

P
Herring-Hall-Mary Sate_100
Kildun Mining Corp 1
King Royalty corn  •
$8 preferred  100

Kinner Airplane & Motor _1
Lawrence Port Cement... 100
Mactadden Publica'ne coin 6

Preferred  •
Mallison 11 R Inc com *
 100

Merck & Co Inc oorn 
8% preferred 100

Mueller Brass Co corn 1
National Casket •

Preferred •
Nat Paper & Type pret_100
New Haven Clock pref__100
North Amer Match Corp •
Northwestern Yeas t____100
Norwich Pharmacal  5
Ohio Leather •
Oldety me INetillere 
Puthe Film 7% pre( 
Publication Corp corn
$7 let preferred 

Remington Arms corn
Rockwood & Co 
Preferred 100

Ruberold Co 100
Seovill Mhz 25
Singer Manufacturing___100
Standard Cap & Seal 5
Standard Screw 100
Taylor Milling Corp •
Taylor Wham I & S corn •
Trico Products Corp •
Tubise Chatillon cum pf_ 101
Unexcelled Mfg Co 10
Un Piece Dye Wks pref__1(10
U A Finishing pref 100
Warren, Northam-
$3 cony pref 

Welch Grape Juice prof... 100
West Va Pulp & Pap corn..
Preferred 100

White (513) Dental Mfg---20
White Rock Min 8prilig-
37 let preferred 100

Wilcox-Gibbs earn ao
Worcester Salt 100
Young (J 8) Co corn.... 10(5
7% preferred  100

1

100

.488
,_1212 14

252 234
1912 23
92

12
13 15
212 312
28 32

14 34
434 6
26 28
115 1161 4
2234 241 1
41 45
110
10 11-
82 _ _ _
5012 54
98 100
3418 3518
17 19
338

9212 95
34 36
98 _
418 51s
2112 28
7812
75 if
35 36
290 295
33 3412
115 121
18 20
1112 13
4012 4134
8912 _-
234 312
14 1.,
6 834

40 43
91
16 1-7-1-2

101 101
1478 1534

100
20 25
55 60
107 111
115

Investing Companies
Par

Administered Fund •
Affiliated Fund Inc corn _
Amerex Holding Corp •
Amer Business Shares 1
Amer & Continental Corp.. 
AmFounders Corp 6% pt 50
7% preferred 50

Amer General Equities Inc_
Amer & General See el A_ •
$3 preferred •

Amer Insurance Stock Corp.
Aseoc Standard Oil Shares _2
Bancamerica-Blair Corp 1
Bancshares, Ltd part sits 50(
Bankers Natl Invest Corp.*
Basic Industry Shares •
British Type Invest A 1
Bullock Fund Ltd 
Canadian Inv Fund Ltd 1
Central Nat Corp class A_ •

Class B •
Century Trust Shares •
Commercial Nati Corp 
Corporate Trust Shares_

Series AA 
Accumulative series 
Series AA mod 
Series ACC -od 

Crum & Foster Ins com_10
8% Preferred 100

Crum & Foster Ina Shares-
Common B 10
7% preferred 100

Cumulative Trust Shares..'
Deposited Bent She ser A.._
Deposited 'lunar She A____
Diversified Trustee She B__

Dividend Shares 25e
Equity Corp ov prat 1
Fidelity Fund Inc •
Five-year Fixed Tr Shared_
Fixed Trust Sham A •
 •

Fundamental Investors Inc
Fundamental Tr Shares A.. 
SharesB 

Group Seeurities-
Agriculture shares 
Automoolle shares  
Building shares 
Chemical shares 
Food shares 
Merchandise shares 
Mining shares 
l'etroleum shares 
RR Equipment shares...
Ste 1 shares 
Tobacco shares 

Guardian Invest Trust..'
Common 

Huron Holding Corp 
Incorporated Investors_-_ _•
Invest. Co. of Amer cam _b
7% preferred.  •

84.1 . Ask
13.73 14.86
1.73 1.88
12 1314
1.13 1.23
12 13
40 43
41 44
.99 _ _ _
10 13
49 53
3 334
53s 614
512 614
.50 .75
413 458

3.91
.30 .50
1514 1612
3.50 3.90
35
1 212

25.88 27.83
234 312

2.40
2.37
2.37
2.83
2.83-.  

-28 30 
1.12 _

35
108
4.96
2.25
4.00
812

3.80
57

1.51
35

46.30
4.58
10.15
8.44
2.41
5.25
4.97

1.57
1.35
1.56
1.44
1.16
1.22
1.24
1.08
.79
1.31
1.38
1812
80c

38

2.50
4.45

4-.10
612
1.63
39

49.88

2.65
5.88

1.73
1.19
1.72
1.59
1.28
1.35
1.37
1.18
.88
1.45
1.52
2012
1.10

.20 .30
19.38 20.83
30 33
30 33

Par
Investors Fund of Amer___.
Investors Fund C 
Investment Trust of N Y.
Internal Security Corp (Am)

Class A common •
Class 634%B 

preferred 
common 
 100

•

Ma61%orps"hfaerrresed 
100

Corp •
Maryland Fund Inc corn.....
Mass Investors Trust 1
Mutual Invest Trust 1
Nation Wide Securities I

Voting trust certificates_
N Y Bank Trust Shares. ___
No Amer Bond Trust ctfs_
No Amer Trust Shama, 1953
Smarm 1955 
Series 1956 
Series 1958 

Northern Securities 
Pacific Southern Invest p1f0_?•
Class A •

PlyCmiaosts BithFund Inc el A _10:
Quarterly Inc Shares_ __25c
Representative 'Cruet Shares
Republic Investors Fund 5
Royalties Management____
Second Internet Sec cl A •

Class B common •

S8:116ece%t:ddpreAArmmereerrican Shar 

in

es__
reddhares

Selected Cumulative She__
Selected Income Shares____
Selected Man Trustees She.
Spencer Trask Fund 
Standard Amer Trust Share:
Standard Utilities Inc 
State Street by Corp 

•
•

Super Corp of Am Tr dhs A
AA 

BB 

D. 
Supervised Shares  10.
Trust Fund Shares 
Trustee Standard Invest 0 

Trustee Standard 011 She A

Trusteed Amer Bank She B.
Trusteed Industry Shares 
Trusteed N Y Bank Shares_
United Gold Equities (Can)
Standard Shares  1

US & Brit Int class A corn •
Preferred •

U S Eleo Lt & Pow Shares A

Voting trust MU 
Un N Y Bank Trust C 3 _
Un N Y Tr Silo ser  
Wellington Fund 

Pid I Ask
.99, 1.05

80.02 81.61
512

so51
50
212

17.95
22.94
1.42
3.95
1.49
318
7934
2.26
2.93
2.90
2.93
44
40
61
34

.96
1.45

10.61
2.83
.45
212
a8

4412
1.40
3.05
8.26
4.33
614

18.47
3.45
.82

82.17
3.78
2.58
3.98
2.60
7.14
7.16
1.50
4.10
2.62
2.57
6.19
5.24
.98
1.30
1.37

2.11
1

18
1634
2.48
.95
312
21e

15.75

1,2
34

55
54

19.41
21.93
1.55
4.05
1.61

50
4212
8

1.07
1.60

11.11
3.00
.55
312
24

43
1.53

19.64
3.70
.89

88.48

1.64
4.35

1.10
1.44
1.56

2.31
112

22
167s
2.58
1.03
4
215

17.34
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Quotations on Over-the-Counter Securities-
Friday Oct. 25-Concluded .

"•=1•1•1•1••••• 

SHORT-TERM SECURITIES
Railroads-Industrials-Public Utilities

Specialists in Called Bonds-New Issues

Pell, Peake & Co.
24 BROAD ST., NEW YORK

Members N. Y. Stock Exchange Tel. HAnover 2-4500

Short Term Securities
Bid Ask Bid Ask

Allis-Chalmers Mfg 55 1937. 10034 101 Montana Cent Ry 68_1937 10312 104
Amer Tel & Tel 44s 1939_ _ 10834 10914 1st 5s 1937 10112 1024
Appalachian Pr 7e 1938___ _ 10414 10434 Morris & Co let 44e 1939.. 104 10412
Armour & Co 4145 1939._ 104 10414 NY Chia & St L 1.1 46 1931. 10114 10134
Atlantic Refir Co fe 1937... 10912 '10634 New York Tel let 43-ft 1939_ 11012 111
B& ORR See 44s 1939__ 9212 9314 Nor American LI & Power-
Beech Creek RR lit 461936. 10152 10218 Se April 1 1936 10114 10134
Bethlehem Steel 56 1936____ 102 q l028 Nor Ry of Calif 5s 1938.... 108 109
Buffalo Roch & Pitts 5s 1937 10312 104 Pacific Tel & Tel 5s 1937._ 105 1053s
Calif Gas & Elee Se 1937_ 10758 10818 Penn-Mary Steel Si 1937 - - 10414 10434
Caro Clinchf & Ohio 58 1938 10712 10814 Pennsylvania Co 348 1937_ 10212
Chas & Ohio RR let 58 1939_ 112 11234 Pennsylvania RR 64a 1936 10138
Chic Gas Lt & Coke 1st 5837 10518 10512 Phi% & Reading C & 146 37 103 104
CM Ind St L & Chic 44 1936 102 Phillips Petroleum 54s 1939 10114 10112
Columbus Powei let Is 1936 1014 102 Potomar Elec Power 5s 1936 10212 10314
Consumers El Lt & Pr (NO) Koch & L Out Water 58 193£1 10012 102

151 5s Jan 11936 100 1004 ,tt Joseph Ry L H & P 68 '37 103% 104
Consumers Power lea fie 1938 100% 101 St Paul Mln & Man
Consum Gas (Chic) let 6636 1031 1041s Montana Ext 4a---1937 10378 104%
Cumb'I'd Tel & Tel let be '37 I051s 10512 9cranton Electric Is 1937 1084 10678
Dayton Lighting Co 5s 1937 105 10534 Skelly Oil Co 545 1939 1024 10234
Duluth & Iron Range &a '37 107 10734 South & North Ala RR 53'36 103 1034
Edison El Ilium Co Boston Sou Par Branch Ry 13s 1937_ 107 10712
5s April 15 1936  1017 10214 Terminal RR (StLou) 4 48'39 1094 11014

Fox Film eon, 6a 1986..... 1011 10214 Texas Pr & LI lit Ss 1937_ 10514 10512
GliddenCo 54s 1939 1023 10334 United Stator Rubber Co-
Or Trunk Ry Can (gu) 5686 103% 104 65 1930 1004 1007s
Great Northern Ry 7s 1936_ 1001 1003s Virginia Midland Ry 54 1936 984 103
Hackensack Water 581938_ 1091 11012 Ward Baking Co let 8s 1937 10511 10614
Lake Erie & West 55-1937 102 103 Washington wat Pow 56 '30 11012 111
Long Island Lt. 1st 56 1936 1011 10134 Western Mass Cos 4e 1939 103 10334
Long Island RR tie 1937...... 1021 10314 WNY&PaRR 1st Se 1937 10412 105
Gen 4s June 1 1938 . 104 10434 Western Union Tel 64a 1988 103 10338

Louisville & Nash ublf 48 '40 1071 10734 55 Jan. 1 1938_ 10434 1054
Midvale Steel & Ord be 1938 101% 10158 Willmar & Sioux Falls Ry-

5s 1938 10311 106

Federal Intermediate Credit Bank Debentures
Bid Ask Bi

F 10 14s Nov. 15 1935.. r.25% ___ F T 0 14e Mar. 15 1936_ r.4(
FIG 14s Dec.16 1935_ r.30% ____ F IC 1%s July 15 1936_ r.5:
FIG 1 lis Jan. 15 1936_ r.35% ___ F I 0 145 Sept. 15 1936._ r.5;
F 1 C 1 44a Feb 1810.16 r.40%

Ask

.40%

$Soviet Government Bonds

7% gold rouble____19431 86.94 80.371 10% gold rouble__ _19421 87.371 
Union of Soviet Soo Repub 

Rid I Ask
Union of Soviet Soo Repub 

Bid I As?

For footnotes see page 2723.

AUCTION SALES
The following securities were sold at auction on Wednesday

of the current week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share
50 Consolidated Automatic Merchandising Corp. common v. t. c. (Del.),
"stamped" par El $2 lot

100 Silver Brook Anthracite Co. $3 pref. (Del.), no par 894 per sh.
2 City-Central Bank & Trust Co. of San Antonio, Texas, par $100 El lot
4 City-Central Corp. (Texas) common 81 lot
12 The San Antonio Nat. Bank of San Antonio, Texas, par $100 871 lot
50 Krakaur Poultry Co., Inc. (N. Y.), let pref., par $100, and 33 promissory

notes aggregating approximately $4,950, made by Krakaur Poultry Co..
Inc., dated from Dec. 13 1933 to April 30 1934, interest 6% 51,500 lot

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
1 Nashua & Lowell RR. ex-div., par $100 129
12 Central Maine Power 7% preferred, par $100  64j..4
5 Lynn Gas & Electric Co. V. t. c., par $25 1084
10 Maryland State Building & Loan Assn., Inc., of Baltimore. 5% 60-day

called preferred, par $100 
2 Morris Plan Co. Holyoke 
8 Crocker-McElwain Co. common, par $100
7 Henry G. Sears Co. preferred 
10 Holyoke Valve & Hydrant Co 
232 1-5 Casper Ranger Construction Co 
155 1-5 Caspar Ranger Lumber Co 
109 2-3 Hampshire Brick Co 
5 Folmer Gmflex Corp. common and 5 preferred, par $100 $34 per unit
3 Berkshire Pine Spinning Assoc. 

pref.. 
par 5100; 10 Berkshire Fine Spinning

Assoc. common; 7 Kansas City P. 5. Co. corn., v.1. c.: 3 Kansas City P. S.
Co. pref. A, v. t. o.: 5 National Electric Power 7 pref., par $100; 10 Na-
tional Electric Power 6 pref., par g100 

100 Gamewell Co. common, par $1  
Bonds- 

PEer1121Clenlot
00 

s

$2,000 American Bolt Corp. 75, reg. ott. dep.'. $1,000 National Pub. UHL 6s,
1939, etf. dep.; $1,000 Keystone Athletic Club Bldg. 8s, 1942: 52.000 Min-
neapolis & St. Louis RR. 1st 55, 1934, at dep.: $1,000 Theatre Realty Co.
6s, 1938, ctf. dep.: $1,000 United Rock Asphalt Co. 64s, 1942; and $1,000
North Carolina Gas Co. 8s, 1948, stamped reg $350 lot

By Crockett & Co., Boston:
Shares Stouts $ per Share

30 Farr Alpaca Co., par $50 
20 Pelzer Mtg. Co. V. t. co Par $5 

44 Eastern Terra Cotta Co. prior pref., and 14 cony. pref. A 

4 Eastern Utilities Associates common 

100 Atlantic National Dank, Boston, Mass., par $10 
10 Nashua Mfg. Co. preferred, par $100 

10 Bangor Hydro-Electric Co. common, par $25 

10 Garfield Land Co

15 U. S. Envelope Co. common, par $100 

942321-7940365
$20 lot

92 4
13%

By A. J. Wright & Co., Buffalo:
Shares Stocks S per Share
20 Zenda Gold Mines  50.09

90
80
25
10
41

5
30

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
17 Southwestern Market Co., Philadelphia, Pa., par $50  234
5 Philadelphia Terminals Auction Co., par $100 130
25 First Camden National Bank & Trust Co., Camden, N. J., Par $12.50  10
30 Girard Trust Co., par $10  91
100 Wilson Line, Inc., preferred. par 8100  134
100 Wilson Line, Inc., common, no par  1

Prices on Paris Bourse
Quotations of ..p ntative stocks as received by cable each day

of the past week
Oct. 19
Francs

Oct. 21
Francs

Oct. 22
Francs

Oct. 23
Francs

Oct. 24
Francs

Bank of France 9,100 9,100 9,100 9,200
Banque de Paris et Des Pays Bea 880 890 879 888
Banque de l'Union Parislenne_ 410 414 408 416
Canadian Pacific 149 150 150 153
Canal de Suez 17.500 17,500 17,600 17,900
Cie Distr. d'Electricitie 1,061_ _ 1,045 1,064
Cie Generale d'Electricitie 1,350 17360 1,350 1,350
Cie Generale Transatlantlque 14 14 14 14
Citroen B 76 76 77 75
Comptoir Nationale d Escompte 822 823 810 811
Coty S A 71 75 78 75
Courrieres 220 221 217 220
Credit Commercial de France 544 544 536 539
Credit Lyonnais. 1.640 1,650 1,610 1,620
&tux LyonnaLse 2,300 2,290 2,270 2,230
Energie Electrique du Nord 452 463 467 468
Energie Electrique du Littoral_ 716 726 725 735
Kuhlmann 551 552 545 555
L'Alr LIquIde HOLI- 820 820 810 820
Lyon (P L M) DAY 855 849 852 845
Nord Ry 1,054 1.054 1,039 1.036
Orleans Ry 436 435 435 436
Pathe Capital 42 40 38 40
Pechiney 1.051 1,057 1,042 1,076
Rentes, Perpetuel 3% 76.90 76.80 76.40 76.80
Rentes 4%, 1917 80.75 80.80 80.20 80.40
Routes 4%. 1918 80.10 80.10 79.40 79.80
Rentes 44 %, 1932A 87.25 87.25 86.60 86.90
Rentes 4 4 %. 1932 B 86.20 86.10 85.60 85.90
Rentes 5%, 1920 108.80 107. 106. 106.75
Royal Dutch 1.980 1,990 1,990 2,001
Saint Gobain C & C 1,655 1,670 1,656 1,610
Schneider & Cie 1.590 1.584 1,604 1,608
Societe Francalse Ford 51 51 51 52
Societe Generale Fonclere 30 28 28 29
Societe Lyonnalse 2,290 2,295 2,256 2,255
Societe Marseillaise 550 553 553 554
Tublze Artificial Silk pref 78 78 77 78
Union d'Electrieitle 540 540 538 536
Wagon-Llts 39 39 42 43

The Berlin Stock Exchange

Oct. 25
Franck
9,200

"No
17.800
--
1,370

-773

-1A-171
2,290

-558

435

76.60
80.10
79.30
86.60
85.50
105.90
2,020

--Li

Closing prices of representative stocks as received by cable each
day of the past week

Oct. Oct. Oct. Oct. Oct. Oct.
19 21 22 23 24 25
 Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft  38 38 37 37 37 37
Berliner Handela-Gesellschaft (6%) 112 111 111 111 110 110
Berliner Kraft u. Licht (8%) 143 143 142 141 141 141
Commerz-und Privat-Bank A CI  86 87 87 86 85 85
Dessauer Gaa (7%) 126 128 127 127 127 126
Deutsche Bank und DLsconto-Gesellschaft_ 87 87 87 86 85 85
Deutsche Erdoel (4%) 105 105 105 104 104 103
Deutsche Reichsbahn (German Rye pt 7%). 123 123 123 123 123 123
Dresdner Bank  87 87 87 86 85 85
Fqrbenindustrie I 0 (7%) 149 149 148 148 147 147
Gesfuerel (5%) 124 124 123 122 123 121
Hamburg Electric Werke (8%) 130 130 130 129 129 129
Hapag  16 16 16 16 16 16
Mannesmann Roehren  84 84 84 84 83 83
Nordeutscher Lloyd  18 18 18 18 18 18
Reichsbank (8%) 174 175 173 175 174 174
Rheinische Braunkohle (12%) 218 217 215 215 215
Salzdefurth (74%) 181 iii 182 182 181 181
Siemens & Halake (7%) 171 170 168 167 167 166

CURRENT NOTICES

-The 1935 edition of its manual on securities of the United States Gov-
ernment and its instrumentalities, with figures brought up to July 31 1935.
has been prepared by the First Boston Corporation. The publication Con-
tains essential information on the issues of United States Government
bonds, notes and Treasury bills, as well as the obligations of Home Owners'
Loan Corporation, Federal Farm Mortgage Corporation, Federal Land
Banks and Federal Intermediate Credit Banks. Coupled with figures
showing that the total U. S. Government debt as of July 31 1935 was $29.-
119.769,527, the publication points out that agencies such as Federal Land
Banks, Federal Intermediate Credit Banks, and others in which the Gov-
ernment has a proprietary interest, had total assets of $4,506,000.000 as of

July 31 1935. As of Aug. 1 1935 the Home Owners' Loan Corporation,
which is one of these agencies, had closed a total of 895,159 relief loans to

home owners in the aggregate amount of $2,703,107,056, an average loan

of $3,012, according to the manual. Corporation tax tables under the 1935
Revenue Act are tabulated in the manual and indicate the increased yields
that corporations must realize from taxable investments to net a return

equivalent to yields on tax-free U. S. Government securities. Total U. S.

Government debt from 1917, monetary gold stocks from 1919. price ranges

of 10 Government bond issues, comparative rate trends of short-term

money-market securities, and yield variations on five long-term Govern-

ment bonds are shown in graphic chart form. Other subjects discussed in

the book include acceptability of Government securities for tax payments.
arbitrage operations in Treasury bonds, and the Postal Savings System.

-Carl D. Montgomery & Associates, Investment Managers of 1 Cedar
Street. New York City, have retained Dr. Eleanor Lansing Dulles, research
associate of the Industrial Department, University of Pennsylvania. as
consulting economist. Dr. Dulles, distinguished in the field of economics.
is the author if "The French Franc 1914-1928" and "The Bank for Inter-
national Settlement at Work." both written during four years spent abroad
as Research Fellow under the auspices of the Bureau of International
Research, Harvard University and Radcliffe College, and of "The Dollar.
The Franc and Inflation." Dr. Dulles will make contributions to "The
Pendulum Swings." the medium through which Mr. Montgomery calls
attention to economic factors that bear on security values.

-J. L. Bailey & Co. announce that Walter A. Rukeyser, B.Sc.. E.M•,
has become associated with them as consulting mining engineer. Mr.
Rukeyser, a member of the American Institute of Mining and Metallurgical
Engineers and a Fellow of the Royal Meteorological Society of London, has
contributed many articles to technical journals and other periodicals.

-John W. Roddie, Jr., formerly with Henry L. Doherty & Co., Is now
associated with H. L. Wisner & Co.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

---Abrtt 1,:dboratories-Lisiing A roved-
The Chicago Stock Exchange he application of the com-

pany 1 llst 50,000 aoditional ares of no pa common stock. The aadi-
tional shares will be admitted to trading upon registration by the Securities
and Exchange Commission.-V. 141. p. 1924.

Adams Express Co.-Bond Exchange-
The company has made arrangements whereby holders of its collateral

trust 4% bonds, due June 1 1947 and March 1 1948, may exchange them
for coupon bonds. The bonds due June 1 1947 may be presented, in fully
registered form, at the principal office of the trustee, the Guaranty Trust
Co., and the bonds due March 1 1948 may be presented, in fully registered
form, at the principal office of the Bankers Trust Co.
A nominal fee will be levied to coves the charges of the trustees and the

expenses of the company in connection with such exchanges of bonds.-
V. 141, p. 2426.

Akron Canton & Youngstown Ry.-Earnings.-
September- 1935 1934 1933 1932

Gross from railway  $159,445 5129,543 $140,475 $128,136
Net from railway  49.104 32,516 49,089 36.121
Net after rents  29,456 10,928 24,630 16,726
From Jan. 1-

Gross from railway  1,439,553 1,307,724 1,223,541 1,182,962
Net from railway  464,963 448,639 456,916 357,790
Net after rents  267.170 219,554 252,250 163,457
-V. 141. p. 2108.

Air Reduction Co., Inc.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Gross income 46,031,047 $3,962,840 415294,274 $12,477,124
Operating expenses  y4,440,139 2,597,426 y10,217,084 7,784.974
Reserves  359,660 580,950 1,119,458
Federal taxes (est.)  203,453 139.371 600,452 495.493

Net profit  51,387.455 $866,383 53,895,787 53.077,199
She. stk. outst. (no par) - 835.564 832,588 835.564 832.588
Earnings per share  31.66 51.04 $4.66 33.70
x Includes other income. y Including depreciation.
The statement for the third quarter of 1935 reflects 83% of Pure Carbonic

Co. of America's operations for the period. The operations of the two
companies were consolidated as of July 1 1935. owing to the acquisition
by Air Reduction in June 1935. of 14.740 shares of Pure Carbonic capital
stock, thus increasing its holdings to 109,945 shares of 132,299 shares
outstanding, or 83%.-V. 141, p. 1760.
Alabama Power Co.-Earnings-

[A subsidiary of Commonwealth & Southern Corp.]
Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $1,472.957 $1,313,940 $16,332,343 515,425.054
Operating expenses  645.206 548.257 7,135,967 6,730,213
Fixed charges  402,607 390,912 4.895,631 4,706,037
Prov. for retlrem. reserve 116.175 97,845 1,319,110 1,158,654
Divs, on pref. stock_ - _ 195.178 195.186 2.342,167 2,342,203

Balance  $113,790 $81.738 $639,467 $487,945
-V. 141. p. 2108..?.._-

---(The) Alden (225 Corp.)-Hearing orarlacz-
A hearing will be held before Raymond J. ScullY on Nov. 15 1935 to

consider the approval of the fairness of the terms and conditions of the
plan of reorganization proposed by the bondholders' committee.

Summary of Plan of Reorganization
The plan contemplates that the property known as The Alden, together

with the furnishings (which have been purchased by the trustee) shall
be acquired by a new company which shall issue to holders of the out-
standing bonds of 225 Corp. assenting to the plan new income bonds
for a like principal amount, together with capital stock of the new company
(represented by voting trust certificates) at the rate of 10 shares of such
stock with respect to each $1.000 principal amount of the outstanding
bonds.
Under the plan all of the capital stock of the new company (represented

by v. t. c.) is to be issued to the holders of the outstanding bonds exclusively.-Nr, 137, p. 3677.

Allegheny Corp.-Settlement of Contracts-
The Committee on Securities of the New York Produce Exchange on

Oct. 19 directed that contracts for Allegheny Corp. new prior preferred
convertible stock, when, as and if issued, must be settled on Wednesday.
Oct. 23 1935.-V. 141, p. 2578.

Allis-Chalmers Mfg. Co.-Earnings--
9 Months Ended Sept. 30-- 1935 1934 1933

Sales billed 327,468.984 314.301,206 $9,407,976
Cost of sales  25,700,712 15,178,879 11,391.732

Operating profit  $1.768,273 1oss$877,672loss$1983755
Interest, discounts, &c  522,807 578,194 548,565

Total profit  32.291.079 loss$299.478loss$1435190
Debenture int., discounts, &c  916,160 607,699 605,249

Net profit  51,374,919 loss$907,177loss$2040440
Earns. per sh. on 1,331,269 shs.cap.stk. $1.03 Nil Nil
For the third quarter of 1935 company reports a net profit of $819,965.

or 61 cents a share on common stock outstanding, after all charges, includ-
ing debenture interest, depreciation and Federal taxes, on billings of $11.-
098.568. This compares with a loss in similar 1934 quarter of $84,923 on
billings totaling 35,794,954.
Bookings for the third quarter amounted to $11,534,807, an increase of

$5.747,145 over the $5,787,662 reported in the same 1934 quarter. Un-
filled orders Sept. 30 1935 aggregated 59.105,788, compared with $8,492,321
on the same date a year ago, and $8,013,859 on Dec. 311934.
For the nine months ended Sept. 30 the bookings amounted to $28,560,-

914, as compared with 516.367,530 in 1934.
The Sept. 30 1935 balance sheet discloses net current assets of $24.922,310.

This compares with $23,049,723 on Dec. 31 1934.-V. 141, p. 2578.

(A. S.) Aloe Co.-Resumes Common Dividends-
The directors have declared a dividend of 25 cents per share on the com-

mon stock, par $20, payable Nov. 1 to holders of record Oct. 21. This
dividend will be the first paid on the common stock since Jan. 1 1932,
when 13 cents per share was distributed.-V. 141. P. 104.

Agric tural Chemical Co. (Conn.)-Disso-
lution
The st olders of the company on May 22 1935. approved the dissolu-

tion of t ompany, and on said date certificate of dissolution was filed.
The trustees in dissolution are. F. B. Bourne, Walter F. Harris, Otto
Stelnhaus and Charles L. Stniddy.-V. 139. p. 2355.
American Agricultural Chemical Co. (Del.)-Reduces

Stock-
The company recently reduced its capital to $8,969,560 from $13,008,520

by retiring 100,974 shares of capital stock held in Its treasury.-V. 141.p. 2578.
American 8c Continental Corp.-Merger-
See United Founders Corp. below.-V. 141, p. 1586.

.....----American Credit Indemnity Co., N. Y.-Extra
The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of like amount on the commonstock, par $10, both payable Nov. 1 to holders of record Oct. 26. A similarextra was paid on May 1 last, as against an extra of 50 cents distributed onDec. 24 1934 and a stock dividend of 25% paid on May 29 1934.-V. 140.p. 2852.

American & General Securities Corp.-Merger--
See United Founders Corp. below.-V. 141, p. 423.

American Founders Corp.-Proposed Merger-
see United Founders Corp. below.-V. 141, p. 581, 423.

--American General Corp.-To Be Formed Through Merger
of United Founders Group-See United Founders Corp. below.
American-Hawaiian Steamship Co.-Earnings-

[Incl. wholly owned subsidiary of Williams B.S. Corp.]
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934Operating earnings $954,321 31,196.763 38.758,617 $6,859.565Oper. and gen. expel_  915,818 1,039,403 8,601,098 6,602,943

Net profit from opers_ $38,503 5157,360 $157,518 $256,622
Other income 4,596 8.309 31.237 51,721

Profit before deprec.
and Fed, income tax $43,099 $165,669 $188,755 $308,343Provision for deprec 56.553 52,804 513,682 475,594Non-recurring items.. def3.000 def143,457 45,382 def475,577

• Net loss before Fed.
income taxes 516.454 $30,592 $279,544 $642,827-V. 141, p. 2108.

American Machine & Metals, Inc. (&Subs.)-Earnings
Period End. Sept. 30-

Gross profit on sales_ _
Interest, discount, &c__

1935-3 Mos.-1934
$278,033 $165.916

33,041 34,327

1935-9 Mos.-1934
$731,382 $578,883
116,907 120,255

Gross income 
Costs and expenses 
Depreciation
Interest on bonds 
Federal taxes 

$311,074
177,779
25,724
13,564
6,281

3200,243
167,977
29,634
14.923

$848,289
551,452
74,456
40,693
13,392

$697,144
510,871
92.016
65,234
14,543

Net profit 
Shares of capital stock

outstanding (no par) _
Earned per share 
-V. 141. P. 581.

$87,726 loss$12,291

286,110
$0.30

276,040
Nil

$168,296

286,110
$0.58

$14,480

276 040
$6.05

--American Power & Light Co.-Resumes Pref. Divs.-
The directors on Oct. 23 declared a dividend of 75 cents per share on theno-par $6 cumulative preferred stock and a dividend of 6234 cents per shareon the no-par $5 cumulative preferred stock, both payable Nov. 15 to

holders of record Nov. 4. The dividends due on July 1 last were omitted,prior to which the company paid dividends on both issues at only one-quarter the full rate for the previous nine quarters.
The company issued the following statement in connection with the cur-rent dividends:
"These payments, together with those already made this year, representa continuance to date of dividend payments since April 1 1933. the rate ofone-quarter of the full dividend."-V. 141, p. 2267.

----American States Public Service Co.-Court Asked to
Reauire Trustees to Register with SEC-See "Chronicle" of
Oct. 19, p. 2520.
The Security and Exchange Commission and the Government on Oct.

24 jointly filed a brief in the U. S. District Court at Baltimore, asking
dismissal of the suit brought by the company on the ground that It does
not present a proper issue for a decision on the constitutionality of the
Public Utility Holding Company Act.
At the same time, the brief declared there was no intention or desire onthe part of the Government to "hinder or delay the raising of any constitu-

tional issue necessarily affecting directly and immediately the rights of any
party litigant in any legitimate case or controversy which is correctly" be-fore the courts.

Dismissal of the suit was asked on the contention that it (1) does not
Involve a controversy between "truly litigants," (2) Is premature and doesnot present to the court a threat of infringement of an immediate right.(3) involves collusion on the part of the litigants, (4) is an improper pro-
cedure. and (5) makes no valid claim that constitutional rights are or willbe infringed on the ground that the Act exceeds the power of Congress overinter-State commerce, or over the mails-V. 141, p. 2428.

American Surety Co.-Balance Sheet-
Sept. 30 '35 Dec. 31 '34 Sept. 30 '35 Dee. 31 '34Assets-- 3 $ Llabalttes- $Real estate 10,000,000 10,000,000 Capital stock  7,500,000 7,500,000Bonds 4,824,964 3,736,944 Surplus and undi-

Stocks 5,351,794 5,305,309 vided profits___ 3,757,302 2,442,677Cash 1,685,764 1,283,840 Rm. unearn. prem. 5,474,660 5,748,993Premium in course Res. corning. claim 3,738,757 3,512,932of collection_ _ _ _ 1,335,225 1,654,733 Res. for deprec'n__ 175,000 100,000Accr'd int. & rents 58,740 56,714 Exp. & tax reserve 1,025,307 908,405Reinsur. and other Contingent reserve 169,705accts. receivable 101,201 155,927 Spec. claim res___ 1,516,957 1,800,000
Dividends payable 150,000
Acc'ts payable, &c 330,461

Total  23,357,689 22,193,468 Total  23,857,689 22,193,468
-V. 141. p. 1266.

American Water Works & Electric Co.-Sept. Output-
The power output of the electric subsidiaries of the company for the

month of September totaled 166,575,154 kilowatt hours, against 134,670.648
kilowatt hours for the corresponding month of 1934, an increase of 27%.For the nine months ended Sept. 30 1935, power output totaled 1,498,-
425,083 kilowatt hours, as against 1,314,867,068 kilowatt hours for the same
period last year, an increase of 14%.

Weekly Output-
Output of electric energy for the week ended Oct. 19 1935, totaled 42,-

109,000 kwh., an increase of 25.2% overthe output of 33.625,000 kwh.
for the corresponding week of 1934.
Comparative table of weekly output of electric energy for the last fiveyears follows:

Week Ended 1935 1934 1933 1932 1931
Sept. 28 - 37,100,000 33.077.000 32,196,000 27,156,000 30,781.000
Oct. 5.-.41,187,000 32,904,000 31,221,000 27,406.000 30,993,000
Oct. 12 - 41,682,000 33,001,000 32.184,000 27,827,000 32,156,000
Oct. 19- _ 42,109,000 33,625,000 32,869,000 28,011,000 31.789,000
-V. 141, p. 2579.

American Telephone & Telegraph Co.-Plea to Hold
Directorships Denied-
The Federal Communications Commission announced Oct. 24 that it

has denied the applications of eight individuals connected with the American
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Telephone & Telegraph and its subsidiaries to serve as officers or directors
of more than one company. The men are Charles P. Cooper, Bancroft
Gherardi, Robert H. Stranahan, Robert W. Curran, David F. Houston,
Eugene S. Wilson, W. Cameron Forbes and Arthur W. Page.-V. 141.
p. 2579.
Ann Arbor RR.-Earnings.-
September- 1935 1934 1933 1932

Gross from railway $352,021 $257,158 $283,302 $243.997
Net from railway 92,341 39.282 72.983 33.380
Net after rents 39,647 10,949 40,759 3,100
From Jan. 1-

Gross from railway 2,890,152 2.486,572 2,210,034 2.350,060
Net from railway 673,004 561.698 449.317 291.062
Net after rents 371.022 276,574 157.079 def30,843
-V. 141, p. 2267.

American Window Glass Co.-Earnings-
[American Window Glass Co., American Photo Glass & Export Co. and

Western Pennsylvania Natural Gas Co.)
Years Ended- Aug. 30 '35 Aug. 31 '34 Aug. 25 '33 Aug. 26 '32

Net profit from oper.
before prov. for deprec $534.132 $583,826 5357.093 $176,080

Other income, interest,
royalties, &c 16,501 25.863 3,965 22,763

Net profit, before depr $550,633 $609,689 $361,058 $198,843
Prov. for depreciation 152,040 207,863 213,593 260,791
Adminis., sell., develop.
& shut-down expense_ x619,962 588,349 591.359 699,156

Loss for year $221,370 $186,523 $443,895 $761,104
Previous surplus 1,707.035 1,893,558 def696.378 46,029
Res. for Fed. inc. & prof.

taxes transf. to surp_ 2.715,116
Net refund of Federal in-
come tax 357.185

Net cr.'s applic. to prior
year's operations 18,697

Total $1,485.666 $1,707,035 $1,932,028 def$696.378
Loss on sale of aban-
doned property 38,471

Surp, at end of year.... _. $1,485,666 $1,707,035 $1,893,558 def$696,378
x Includes taxes of $76.786.

Comparative Consolidated Balance Sheet
.30'35 'AugAug .31 34 Aug .30'35 Aug .31'34

Assets- $ $ Liabilities- S 3
Cash 24,543 119,368 Notes payable 175,000
Notes & accts. rec. Accounts payable

less reserve for and accrued !lab. 157,314 108,805
doubtful accts._ 202,756 190,032 Prey. for Fed.'1 &

Inventories 1,408,582 1,430,345 State taxes 21,525
Other assets 
Plants, real est. &

23,953 31,000 7% preferred stock 3,995,000
7% cum. class A

3,995.000

good-w. less res. stock 6,991,500 6,991,500
for deprec'n and x Common stock._ 5,995,615 5,995,615
obsolescence ___17,122,750 16,995,325 Surplus 1,485,666 1,707,035

Deferred charges__ 39,036 31,886

Total 18,821,620 18,797,956 Total 18,821,620 18,797,956

Associated Gas & Electric Co.-List of Companies
Merged, Dissolved, or Disposed of Since 1922-
The Associated System has merged, dissolve<or otherwise disposed!of

from 1922 to the end of September 1935 a total of 306 companies. The
lists covering years down to date are as follows:

1922-
Ovid Electric Co. (N. Y•)•
Standard Lt., Ht. & Pow. Co. (N.Y.).

1923-
Kentucky Public Service Co. (KY.).

1924-
Bradford Municipal Plant (Tenn.).
Dyer Municipal Plant (Tenn.).
Dresden Municipal Plant (Tenn.).
Greenfield Municipal Plant (Tenn.).
Gleason Municipal Plant (Tenn.).
Irvine Plant (Ky.).
Kanes Falls Plant (N. Y.).
Kenton Municipal Plant (Tenn.).
Martin Municipal Plant (Tenn.).
Mason Hall Plant (Tenn.).
Newbern Municipal Plant (Tenn.).
Obion Municipal Plant (Tenn.).
Pine Hill Plant (N .Y .).
Rutherford Municipal Plant (Ky.).
Smith's Grove Plant (KY.).
Sharon Municipal Plant (Tenn.).
Trimble Municipal Plant (Tenn.).
Troy Municipal Plant (Tenn.).

Total, 18.

1925-
Andes Electric Plant (N. Y.).
Beattyville Plant (KY.).
Bloomville Elect. Plant (N. Y.)
Brookfield Elec. Lt. & Pr. Co. (N. Y.).
Cloverport Plant (Ky.).
Carrelton Plant (Ind.).
Deansboro Elect. Plant (N. Y.).
DuBois Elect. & Traction Co. (Pa.).
Ellenburgh Elect. Plant (N. Y.).
Gowanda (Fred W. Young) (N. Y.).
Huntingdon Municipal Plant (Tenn.)
Hawesville Plant (Ky.).
Hardensburg Plant (KY.).
Lewesport Plant (Ky.).
Mayfield Plant (KY.).
Queens County Water Co. (N. Y.).
Roosevelt W. P. & Lt. Co. (N. Y.).

Total, 17.

1926-
Berholme Power Co. (N. Y .) .
Bowling Green Ice Plant (KY.).
Brookline Property (N. H.).
Clarendon Electric Lt. & Pr. Co. (Pa.).
DuBois 'Traction Co. (Pa.)

x Represented by 129,905 no par shares. Co. (N. Y,).
Note-Dividends have accumulated on the pref. stock from Sept. 1 1929 Erie Electric Contracting Co. (Pa.).and on the class A capital stockf rom Oct. 1 1927.-V. 141, p. 737., hmann's L., H. & P. Corp. (N. Y.).

.44 ki "1̀..:44'; liise Eastern N Y El. & Gas Co., Inc. (N.Y.).,---American Writing Paper Co., Ipc.-Reorganizkcition ""'"' Hamden Eleciric Light Co., Inc. (N.Y.).

Delancey Elec. Light Co., Inc. (N. Y.).
Delaware County Heat & PowerLight,

Liberty Light & Power Co. (N. Y.).
Livingston Manor Electric Co. (N.Y.).
Madison Power Co., Inc. (N. Y.).
McKenzie Municipal Plant (Tenn.).
Moravia El. Lt., Ht. & Pr. Co. (N. Y.).
Murray Municipal Plant (Tenn.).
New Berlin Light & Power Co. (N. Y.)
Paris Municipal Plant (Tenn.).
Pine Grove El. Lt. & Pr. Co. (Pa.).
Roxbury Lt. & Pr. Co., Inc. (N. Y.).
Seely Electric Co. (N. Y.).
Sbandaken Tunnel Line (N. Y.).
Sheffield Electric Lt. & Pr. Co. (Pa.).
Southern New York Power Co. (N. Y.).
Smyrna Electric Light Co., Inc. (N. Y.).
Sullivan County Lt. & Pr. Corp. (N. Y.).
Tell City Plant (Ind.).
Warren Electric Co. (Pa.).
Water Valley Plant (KY.).
Waterville Gas & Electric Co. (N. Y.).
West Branch Light & Power Co. (N.Y.).
Wingo Plant (KY.).

Total, 33.

1927-
Amenia Electric Lt. & Pr. Co. (N. Y.)•
Baldwin Water Co. (N. Y.). 
Centre & Clearfield Ry. Co. (Pa.).
Champlain Electric Co. (N. Y.)
Chasm Power Co. (N. Y.).
Citizens Light, Heat & Power Co. of

...--Armstrong Cork Co.-Doubles Div.-Extra Div 
(Pa.).

4d---Dbwneaville Electric Plant (N. Y.).
Salisbury 

The directors have declared an extra dividend of 25 cents per share in Dwass Electric Co. (N. Y.).
addition to a quarterly dividend of like amount on the common stock, no Elizabeth Electric Light Plant (N. Y.).
par value, both payable Dec. 2 to holders of record Nov. 15. Previously, Findley Run Water Supply Co. (Pa.).
the company had distributed dividends of 12;i cents per share in each of Findley Seward Water Co. (Pa.).
the five preceding quarters. The dividend paid on Sept. 1 1934 was the Gallatin Municipal Plant (Tenn.).
first distribution made on the common stock since Oct. 1 1931, when a Garrett Elec, Lt., Ht. & Pr. Co. (Pa.).
regular quarterly dividend of 25 cents per share was paid. Granite State Land Co. (N. H.).

Wages Increased-Bonus-- Halfmoon Lt. Ht. & Pr. Co. (N. Y.).
Hazel Plant (KY.).

The company has advanced the wages of hourly workers 5%, effective Hollis Electric Light Co. (N. H.).Nov. 3. The company will also on Dec. 24 nay salaried workers a 5% Home Heating Co. (Pa.).bonus on their earnings for the year 1935.-V. 141, p. 1429. Katonah Lighting Co. (N. Y.).
.1____Lew_...,..-- Associated Dry Goods Corp.-$3 Preferred Dividend-4 Lebaisnon Valley Ltg. Co., Inc. (N. Y.).

Electric Plant (N. Y.).
The directors have declared a dividend of $3 per share on account of

accumulations on the 6% cum. 1st pref. stock, par 6100, payable Dec. 2
to holders of record Nov. 8. Similar payments were made on Sept. 3,
June 1 and March 1 1935, this latter being the first dividend paid since
June 1 1932, when a regular quarterly payment of $1.50 per share wasdistributed.

Accumulations after the payment of the Dec. 2 dividend will amount to
$9 per share.-V. 141, p. 424.

The petition of preferred stockholders that they be allowed to inte ene
in reorganization proceedings has been taken under advisement by Judge
McLellan in Federal Court, Boston.-V. 141, p. 1429.

Appalachian Ry.-Abandonment--
The Interstate Commerce Commission on Oct. 9 issued a certificate

permitting the company to abandon, as to inter-State and foreign com-
merce, its entire line of railroad extending northeast from Ela to Ravens.
ford, 10 miles, in Swain County, N. to.

Arlington Apartments, Pittsgurgh-Distribution-
The committee for the protection of the holders of bonds sold through

the F. H. Smith Co., in a notice dated Oct. 23, to depositors of 1st mtge.
6;i% bonds of Arlington Apartments, Inc., states in part:
On Aug. 31 1935 the Arlington Corp. had cash and bank deposits in

the amount of $59,808, derived from the operation of the property and from
all other sources.
From these funds the committee is now distributing to all depositors of

bonds of this issue, other than the F. H. Smith Co., $4 in cash for each $100
In principal amount of deposited bonds. All holders of certificates of
deposit representing 1st mtge. 6% % bonds of Arlington Apartments, Inc.,
should send in immediately their certificates of deposit, together with prop-
erly executed ownership certificates as required by the Bureau of Internal
Revenue, to the depositary, Irving Trust Co., I Wall St., New York.
The committee is distributing $1.60 in cash for each $100 in principal

amount of bonds deposited by the F. H. Smith Co., or 40% of the amountwhich is being distributed to other depositors.
Certificates of deposit representing $1.525,600 of bonds of this issue(Including the $260,000 bonds deposited by the F. H. Smith Co.) are out-standing and are entitled to share in this distribution. The total amounthi h Is bei

Associated Oil Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net plait after int., de-
prec., depl., Federal
taxes, &c  $672,475 5691.619 $2,624,645 $1,437,574

Earns .persh .on 2,290 ,412
she. cap. stk. (par $25) $0.30 $0.30 $1.15 $0.63

-V. 141. P. 1920.

Atlantic Gulf & West Indies S. S. Lines (& Subs.)-
Period End. Aug. 31- 1935-Month-1934 1935-8 Mos.-1934

Operating revenues-- - $1,812,311 $1,706,982 514.077,915 $15,034.112
Operating expenses_ - - 1,663.605 1,668,779 13,901,721 14,331,276
Taxes 8.078 17,713 118,260 130,585

Operating income...... $140,626 $20,40 $57.933 $573,251
Other income  2,677 2,229 23,817 24,504_ .
Gross income  $1 

- -
43.304 $22,719 $81.751 $596,755

Interest and rentals__ _ _  111,444 136,035 1,005,504 1.129.824
Net income  $31.859 def$113,316 def$923,753 def$5337068

-1r. 141. p. 2109.

1928 (Concluded)-
Paradise West Electric Co., Ltd. (Nova

Scotia).
Patchogue Electric Trust (Mass.).
Penn Public Motor Transp'n Co. (Pa.).
Portage Lt. Ht. & Pr. Co. (Pa.).
Tusten Light & Power Co. (N. Y.).
Wallkill River Co. (N. Y.).
Washington El. Lt. & Pr. Co. (Conn.).
Yarmouth Light & Power Co., Ltd.
(Nova Scotia).
Total, 19.

1929-
Associated Canadian Power Corp. (N. Y.)
Assoc. Public Utilities Corp. (N. Y.).
Cadiz Plant (KY.).
Calais Street Ry. Co. (Me.).
Charlottetown Elec. Co. Ltd. (P. H.!.).
Delaware & Otsego L. 6; P. Co. (N. Y.).
Endicott Plant (N • V.). 
Erie & Meadville Traction Co. (Pa.).
Erie Southern Ry. Co. (Pa.).
Eustis Ice Co. (Fla.).
Fredericton Elec. Co., Ltd. (N. B.).
Frostproof Ice Plant (Eizi.)•
Gubat Electric Plant (P.1.).
Guinobat,an Electric Plant (P. I.).
Hardee County Ice & Cold Storage Co.

Meyersdale El. Lt., Ht. & Pr. Co. (Pa.).
Morgan & Wyman Electric Light &
Power Co. (N. Y.).

Puryear Plant (Tenn.).
Russelville Municipal Plant (Ky.).
Shushan Electric Plant (N. Y.).
Summit Twp. El. Lt., Ht. & Pr. Co. (Pa.)
Trezevant Municipal Plant (Tenn.).
Tunkhannock Electric Co. (Pa.).
United Light, Heat & Power Co. (Pa.).
Venango Public Service Corp. (Pa.).
Wayside Electric Co. (Pa.).
White Oak Lt., Ht. & Pr. Co. (Pa.).
Windham Valley Elec. Co. (N. Y.).

Total, 34.

1928-
Bear River & Digby Electric Light,

Heating & Power Co. (Nova Scotia).
Boquet Electric Power Co. (N. Y.).
Bridgetown Electric Light, Heat &
Power Co. (Nova Scotia).

Califon Electric Lt. & Pr. Co. (N. J.).
Carmel Lt. & Pr. Co., Inc. (N. Y.).
Chatham Elec. Lt. lit. & Pr. Co. (N.Y.).
Coalport Lt., Ht. & Pr. Co. (Pa.).
Eagles Mere Light Co. (Pa.),
Georgetown El. Ltg. Co., Inc. (N. Y.).
Lawrenoetown Light, Heat & Power Co.
(Nova Scotia).

Massachusetts Assoc. El. Prone. (Mass.).

(Fla.).
Hardin Plant (KY.).
Henry Municipal Plant (Tenn.).
Houtzdale Elec. Lt. It. & Pr. Co. (Pa.).
International Pr. & 'Transm. Co. (N. Y.).
Irosin Electric Plant (P. I.).
Jordan Electric Lt. & Pr. Co. (N. Y.).
Lige° Electric Plant (P. 1.).
Mt. Dora Ice Plant (Fla.).
Marcellu.s Lighting Co. (N. Y.).
Masonville Light & Power Co. (N. Y.).
Morris Light & Power Co. (N. Y.).
Moses Bros. Lt. & Pr. Co., Inc. (N. Y.).
Naga Electric Plant (P. I.).
Naic Electric Plant (P. I.).
Northern Adirondack Pr. Co. (N. Y.).
Northwestern El. Serv. Co. of Pa. (Pa.).
Oas Electric Plant (P. I.).
Pa. & Md. Street KY. CO. (Pa.).
Rockwood Electric Co. (Pa.).
St. Stephen & Calais Lt. & Pr. Co. (N. S.)
St. Stephen El. Lt. Co., Ltd. (N. B.).
Tavares Ice & Cold Storage Co. (Fla.).
Tr-County Light & Power Co. (N. Y.).
Winter Garden Municipal Plant (Fla.).
Wallkill Valley El. Lt. & Pr. Co. (N. Y.).
Total, 40.

1930-
Apopka Ice Plant, (Fla.).
Black Ice & Delivery Co., Inc. (Ark.).
Bolivar Lt., Ht. & Pr. Co. (Pa.). 1
Dover Somersworth & Rochester Street
Ry. Co. (N. H.).

Easton Gas Works (Pa.).
Fleetwood & Kutztown Electric Light,
Heat & Power Co. (Pa.).

Harlem Valley Electric Corp. (N. Y.).
Interurban Gas CO. (Pa.).
Klnzua Power & Light Co. (Pa.).
Lock Haven Gas & Coke Co. (Pa.).
Lockport L. H. & Pr. Co. (N. Y.).
Marietta & Elizabethtown Gas Co. (Pa.).
New England Electric Secur. Co. (Me.).
N. Y. State Hydro-El. Co., Inc. (N. V.).
N. Y.-Vt. Interstate Power Co. (N. Y.).
Renovo Consolidated Gas CO. (Pa.).
St. Stephen Elec. St. Ry. Co. (N. B.)• I
Western N. Y. Gas & El. Corp. (N. Y.).
Wheeling & Parkersburg Motor Trans-
Donation Co. (W. Va.).
Total, 19.

1911-
Bangor Electric Co. (Pa.).
Beaver Dams Lt. & Pr. Co., Inc. (N. Y.).
Central Carolina Power Co. (S. C.).
Darling's Bus Linea, Inc. (N. Y.).
Deland Gas Service Co. (Fla.).
Dundee Light & Power Co. (Ohio).
Globe Holding Corp. (Del.).
Home Ice Cream & Dairy Co., Inc. (Ark.)
Hanover & McSherrystown Street KY.
Co. (Pa.).

Montague Electric Co., Ltd. (P. E. I.). •
Neversink Mountain Ry. Co. (Pa.).
North Eastern Oil & Gas Co. (Ohio).
Northeastern St.Ry.Co. of Reading (Pa.)
Oley Valley Quarry Co. (Pa.).
Reading Transit Co. (Pa.).
Ridgefield Electric Co. (Conn.).
Superior Holding Corp. (Del.).
Tennessee Missouri Power Co. (Del.).
Warren Street Ry. Co. (Pa.).
West Boston Gas Co. (Maas.).
Yough Manor Mining Co. (Del.).

Total, 21.

1932-
Associated Properties, Inc. (Del.).
Associated System Properties (Mass.).
Barstow Securities Corp. (Del.).
Broad River Power Corp. (Del.).
Citizens Passenger Ky. Co. (Pa.).
Collegeville Elec. St. Ry. Co. (Pa.).
Conshohocken Ry. Co. (Pa.).
Dannemora Electric Light Plant (munici-

pal plant) (N. Y.).
Dover Somersworth & Rochester Coach
Co. (N. H.).

Eastern Utilities Investing Trust (MBAs.).
Federal-New York Co., Inc. (N. Y.).
Florence Gas & Fuel Co. (S. C.)•
Frankfort Water Co. (Ky.).
Home Ice Co., Inc. (La.)
Kentucky Service Co. (Ky.).
Ky.-Tenn.-Ind. Power Corp. (Del.).
Montgomery Co. Pass. Ry. Co. (Pa.).
Norristown Pass. Ry. Co. (Pa.).
Oneida Coach Corp. (N. Y.).
Penelec Coal Corp. (Pa.).
Raymond-Candia Electric Co. (N. H.).
Roxborough Chestnut Hull & Norristown
Ry. Co. (Pa.).

San Jose Light & Power Co. (P. I.).
Schuylkill Valley Traction Co. (Pa.).
Sistersville & New Martinsville Traction
Co. (W. Va.).

Trappe & Limerick El. St. Ry. Co. (Pa.).
Total, 26
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1933-

Adamstown & Mohnsvllle Electric Ry.
Co. (Pa.).

Argosino Electric Plant, Inc. (P. I.).
Atimonan Electric Co., Inc- (P. I.).
Salinas Electric Co., Inc. (P. I.).
Bicol Electric Co. (P. I.).
Brockport Gas Light Co. (N. Y.).
Calumpit Electric Co. (P. I.).
Cavite Electric Co. (P. L).
Dagupan Light & Power Co. (P. I.).
Electra Lipena, Inc. (P. I.).
Gapan Electric Co. (P. I.).
Lake Ontario Power Corp. (N. Y.).
La Union Electric Co., Inc. (P. I.).
Lucena Electric Co., Inc. (P. I.).
Lebanon Valley Street Ry. Co. (Pa.).
Meycauayan Electric Co. (P. I.)•
Mount Morris Water Pr. Co. (N. Y.).
North Midland Co., Inc. (Del.).
Oley Valley Ry. Co. (Pa.).
Ontario Light & 'Traction Co. (N. Y.).
Otsego Marketing Corp. (Del.).
St. Andrews El. L. & P. Co., Ltd. (N. B.)

• 1933 (Concluded)-
Santa Rosa Electric Co., Inc. (P. I.).
Southern Utilities General Corp. (Del.).
Southfield Beach RR. Co. (N. Y.).
Tarlac Electric Service Co., Ino. (P. I.).
Western Ice Co. (Tex.).
Total, 27.
1934-

Associated Power & Light Corp. (N. Y.).
Columbia Ry. Gas & Elec. Co. (S. C.).
Hydro-Electric Holdings, Inc. (Del.).
Long Lake Lt., Ht. & Pr. Co. (N. Y.).
Massachusetts Northeastern Street Ry.
Co. (Mass.).

Mohawk Valley Co. (Del.).
North Electric Co. (P. I.).
Ontario Land & Power Corp. (N. Y.)•
Richmond Rys., Inc. (N. Y.).
Schuyler Elec. Lt. & Pr. Corp. (N. Y.).
Service Financing Corp. (Del.).
Treadwell Lt. & Fr. Co., Inc. (N. Y.).
Wayland Lt. & Pr. Co., Inc. (N. Y.).
West Boston Fuel Co. (Mass.).
Total, 14.

Mergers,Wonsolidations, &c., to End of September 1935-
In the first five months of this year, Associated Electric Properties

(Mass.) was terminated.
The property of the Cold Spring Light, Heat & Power Co., a small

operating company in New York State not contiguous to the System's
extensive New York State properties, was sold to outside interests.
Public Utilities Securities Corp., an inactive company, was dissolved.
The charter of Rupert Electric Co., Inc. was surrendered. This was

a Vermont company whose assets had previously been sold to the Granville
Electric Co. an Associated unit.

Associated Utilities Investing Corp. and Power & Light Investments.
Inc., both holding companies, were merged into another System company.
The Philippine Natural Resources Development Corp., which had been
inactive for some time, was also dissolved.

During July 1935 two New Jersey trusts forming part of the Associated
System-Railway Securities Associates and Transit Securities Associates-
were terminated. In addition, Manson Transportation Corp., a bus
company incorporated in New York State, was dissolved.

During August the following companies were eliminated from those
remaining in the Associated System: Metropolitan Utilities Corp.,
Nypanj Co. and Dividend Clearing Corp. The first two were merged into
New York Electric Co., another System unit, while the other was dissolved.
During the first ten days of Septmeber the following companies were

eliminated from those remaining in the Associated System: Associated
International Electric Corp., Consumers Construction Co., Eastern
Power Securities, Inc., Edison Holding Corp., and Utility Management
Corp. of America. They were all merged into Associated Real Proper-ties, Inc.
On Sept. 14 Central U. S. Power & Light Corp. and Electric & Gas

Utilities Co. were merged into Pennsylvania Electric Corp.
On Sept. 16 Transfer Agency Co., Inc., was disposed of. On the 17th

and 18th, respectively, Eastern Utilities Securities Corp. and the White
Audit Corp. were dissolved.
On Sept. 20 Central Development Corp., a real estate company: Public

Utilities Appliance Corp.. an inactive, company. and System Clearing Corp.,
a servicing company, were consolidated to form Associated System, Inc.
On Sept. 25 Eastern & Southern Co.a sub-holding company, incor-

porated in Delaware, was merged into Associated Utilities Corp.On Sept. 26 C. M. M. Corp., a holding company: Mohawk Limestone
Products Co.. a quarrying firm, and Reading 'Transit Corp., an inactive
holding unit, were all merged into Mid-State Fuel Corp.On Sept. 28 Associated Utilities Corp an inactive company, incor-
porated in New York. was merged into Associated Gas & Electric Co.
On Oct. 1, Associated System, Inc., an inactive company, was mergedinto Associated Real Properties, Inc.
It was announced on Oct. 23 that Mohawk Valley Co., RochesterCentral Power Corp. and Metropolitan Edison Corp. (sub, holding

companies) had been merged into anew company known as N. Y., Pa.N. J. Utilities Co. (see Mohawk Valley Co. below).
This brings the total of companies merged or otherwise disposed of by the

system since 1922 to 306 seperate companies.

Weekly Output Up 11%-
For the week ended Oct. 12. Associated Gas & Electric System reportsnet electric output of 59.555.677 units (kwh.) an increase of 11.0% abovethe comparable week of last year. This is the highest output ever reportedby the System for the period under review, being 5% above the figure

reported in 1929 when the best previous showing was made.
Including sales to other utilities, units produced totaled 73,548,842, whichis the highest gross output ever to be reported by the System in any one

week.-V. 141, p. 2580.

Atlas Powder Co. (8c Subs.)-Earnings-
Period End. Sept. 30- •1934-3 Moo.-1934 1935-9 Mo .-1934Net profit after deprec.,
Federal taxes, &c_ x$340,076 $248,509 $819.858 3925.616Shares common stock no
par outstanding  249,967 249,978 249,967 249,978

Earnings per share  $1.86x Including $60,317 profit from sale of securities.-V. 141, p. 737.
$0.93 30.49 $2.19

Automobile Finance Co.-Earnings-
Period End. Sept. 30-

Net profit after expenses
_ __and other 

charges-Earns, per share on 10,-
698 common shares..

1935-3 Mos.-1934

326.964 $28,017

$1.60 $1.70

1935-9 Mos.-1934

$70,364 $64,049

$3 .82 $3.22
-V.141, p. 1926.

Baldwin Locomotive Wo
[Including MI ale Co.. 61% owned]

12 Months Ended Sept. 30- 7 1935 1934Sales  320.599,008 $12,302,597
Costs and expenses 19.875,918 13,003,812
Depreciation   1,853,278 1.854,646

Operating loss $1,130.188 32,555,861
Other Income 353,467 584.907

Loss $776,721 $1,970,954Interest, &c 1.332,615 1,547.896Midvale Co. minority interest Dr160.927 Dr60,652
Provision for Federal income tax__ _ _ 9.633 197,591

Net loss $2.279.898 $33,777,093

1933
$7,728,372
9,329.552
1.847,433

$3,448,613
769.808 .."Belding Heminway Co.-To Vote on Merger

The stockholders will hold a special meeting on Nov. ot Nov. 15 as
goseviieoluyslycos., stated to consider a proposed merger with e pper-McCallum

Comparative Balance Sheet

committees in answer to the brief filed by the Chicago attorney objectingto the reorganization plan. Briefs in reply will later be filed by Mr. Stebbins,who represents Arthur J. Feicht, of Chicago, holder of 150 shares of Baldwinpreferred stock.
Special Master Lewis said that he has been considering the plan, lookingto filing his report with the Court. No other hearings are contemplated.Counsel for the four committees of security holders maintained theirposition of approving the plan as filed with the Court.-V. 141, p. 2581.
Baltimore & Ohio RR.-Extension-
The Interstate Commerce Commission on Oct. 9 issued a certificateauthorizing the company to extend its line of railroad from a connectionwith the main line at Fort George G. Meade Junction through FortGeorge G. Meade, a United States Military Reservation, to a point nearOdenton. approximately 5.8 miles, all in Anne Arundel County, Md.-V. 141, p. 2269.
Bangor & Aroostook RR.-Obituary-
Percy R. Todd, President of the railroad, died on Oct. 23.-V. 141, P.2581.

--Bankers & Shippers Insurance Co. of N. Y.-Extra Div/ 0-‘'-
The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of 75 cents per share on thecapital stock, par $25, both payable Nov. 8 to holders of record Nov. 4.Similar payments were made on Aug. 8 and May 9 last.-V. 141, p. 584.
Barnsdall Corp.-Earnings-

Earnings for the 3 Months Ended Sept. 30 1935Operating profit after interest and Federal taxes  $1,157,169Res. for deprec., intangible development & leasehold costs... - 615.478
Net profit  $541.691Earned per share on 2,131,090 shares of common stock ($5 Par) $0.25-V. 141, p. 2109.

Bartlett Western Ry.-Abandonment-
The Interstate Commerce Commission on Oct. 11 Issued a certificate

permitting the company to abandon, as to inter-State and foreign com-merce, its entire line of railroad extending west from Bartlett to Florence.about 23.2 miles, in Williamson County, Tex.-V. 134, P. 3093.
Bayuk Cigars, Inc.-Earnings--
Period End. Sept. 30--

x Net earnings 
Other income 

1935-3 MOS.-1934
$411,868 $395.699
36,205 34460

1935-9 Mos.-1934
e976.468 3998.813
102,412 90,445

Total income $440.103 8430,059 81,078,880 81,089,258Reserves 152.005 122,537 388,662 355,245

Net income $296,098 $307,522 $690,218 $734,013Preferred aividends 42,008 44,840 127,855 138,172
Common alvidends 49.083 98,147

Surplus $205,007 $262,682 $464,216 $595,841She. corn. out. (no par). 98,262 94,485 98,262 94.485Earns, per sh, on corn.. $2.59 $2.78 $5.73 $6.31
x After deducting charges for maintenance and repairs of plants and

estimated Federal taxes, &c.
Bonus Fund for Officers-
The company has arranged a bonus fund for executive officers and

employees, according to a letter mailed to stockholders. The bonus fund
to be distributed according to the discretion of a committee of directors,
for the year 1935 will equal 10% of the amount by which earnings for the
year available for common and preferred dividends shall exceed 6% on gross
average capital employed in the business for the year, plus a sum equal
to 1-10th of 1% of net sales for the year. The percentage on sales is to be
paid only in event there is an excess of earnings over 68' on capital.
The bonus fund already accrued Jan. 1 to Sept. 30 1935, amounts to

$30587. None of this has yet been distributed, and will not be distributed
until the annual audit is made. The distributing committee will be com-
posed of all members of the Board other than executive officers, with advice
of the President ex-officio.
The letter states that in the earnings statement for the period ended

Sept. 30 1935, the bonus provision was deducted, the first time this item
has appeared -V. 141. p. 1087.
Beech-Nut Packing Co. (& Subs.)-Earnings-
9 Mos. End . Sept. 30-- 1935 1934 1933 1932

x Net profits  e1,384,193 $1,199,486 $1,244,528 $1,427.359
Previous surplus  8,291.842 7,942,523 7.853.265 7,671,826
Adjustments  67 Cr18.254 Dr5,438

Total surplus  $9.676,035 39.142.076 89,116,047 89,093.746
Dividend (cash)  1,640,951 1,094,046 1,004,299 1,004.299

Profit & loss surplus__ $8,035,085
Shs.com.outst. (par $20) 446,250
Earnings per share  $3.10
x After Federal taxes.

Assets-.
x Real est., bldgs.,
&a  3,806,610

Mtges. & sec. loans 54,857
Pats., tr.-mks., &c. 69,700
Securities owned.. 1,934,180
Cash  3,843,328
U.S. Govt. dc mu-

nicipal bonds  5,154,825
Cash for red. notes
Accts. & notes rec. 1,274.821
Inventories (cost). 4,327,863
Due from sub. cos
Deterred assets_., 275,754

$8,048,030
437,524
$2.74

Balance Sheet Sept. 30
1935 1934

3,612,523
60,878
75,539

1,938,069
3,964,350

5,154,825
622

1,071,550
4,720,051

70,972
155,513

88.111,748
446,250
$2.79

$8,089,447
446,250
$3.20

1935
Liabilities-

Common stock__ 8,925,000
Pref. stock class A 4,500
Accounts payable. 258.991
Dividends payable 546.984
Expenses and taxes 440,331
Reserves  1,077,657
Surplus paid in.., 1,453,390
Earned surplus.- 8,035,085

$2,678.805
1,367.400
Cr41,382

$4.004,823
"The loss accruing to the Baldwin Locomotive Works," said George H.

Houston, President of the company, in commenting on the figures, "is the
smallest reported for any 12 months' period since the calendar year 1930.
In' comparison with the 12 months ended Sept. 30 1934. the figures reveal
the company's ability to benefit from even a moderate expansion in volume.The immediate outlook for an increase in Baldwin's business is uncertain.
The increase in carloadings recently noted is encouraging, however, and if
continued may be expected to bring a number of railroads into the market

(for locomotives." 
Consolidated unfilledorders of the Baldwin Locomotive Works and sub-

sidiaries, including the Midvale Co., amounted on Sept. 30 1935 to $5.647,-
847 'as compared with 39.868.716 on Se t. 30 1934 and with $6,637,678
04 June 30 1935.

Preferred Stockholder OpposemPla
Opposition to the plan of reorganization under Section 77-B of the

National Bankruptcy Act came Oct. 23, from a representative of a Chicago
preferred stockholder at a hearing before Special Master Howard Benton
Lewis. Louis Stebbins. Attorney for the preferred holder, claimed that the
plan modified the relative rights of the preferred and common stockholders
by confiscating one-seventh of the preferred stockholders' equity and
transferring it to the common stockholders.
At the conclusion of the hearing it was indicated that briefs would be

flied by counsel representing the preferred and common stockholders'

1934

8,925.000
4.500

222,892
437,603
373,220

1,360.257
1,453,390
8,048,030

Total  20,741,938 20.824,890 Total  20,741,938 20,824,890
x After reserves for depreciation of $3.377,853 in 1935 and .187.368Id 1934.-V. 141, p. 1430.

Assets- Sept . 30 '35 Dec . 31 '34
Cash in banks, on
hand & in transit $710,671 $702,417

y Accts., notes .fc
trade accepts. re-
ceivable-trade. 681,481 478,141

Min accts. & notes
receivable-net. 8,351 10.218

Merchandise Inv's_ 1,760.356 1,740.300
Notes rec.-empl's
(secured)   22,370 25,290

Inv. in & advs. to
affiliated cos  167,054 167,054

Other assets  252,731 274,665
a Fixed assets.-- 735.267 771,470
b Prepaid Insur'ce- 25,363 28,179
Prepaid taxes...._ 7,131 8,674
Prepaid advertts'g 4,340
Mfg. & sundry sup-

plies   58,085 64,803
Good-win  1 1

Liabilities- Sept. 30 '35 Dec. 31 '34
Accounts payable_ $98,214 8105,508
Accrued expenses,
wages, &c  51,851 34.554

Accrued taxes_ _   28,143 48,213
Credit balances in
seals receivable 5,059

Other liabilities  1,406 6,728
Div. payable Oct.
25 1935  232,516

a Common stock  1,757,200 1,757,200
Capital surplus  1,558,617 1,558.617
Earned surp. since
Dec. 311932.,, 701,816 760.674

Total  $4,429,765 $4,275,556 Total  84,429,765 $4,275,556
a Represented by 465.032 shares of no par stock. b Including deposits

with mutual insurance companies and officers' life insurance. x Including
time deposits of $250.000 and savings accounts of $86,109. y After reserve
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for doubtful accounts and notes of $95,257 in 1935 and $96.616 in 1934,
and reserves for discounts of $44,280 in 1935 and $21,690 in 1934. z After
reserves for depreciation and obsolescence of $1,506,033 In 1935 and $1,492.-
972 in 1934.
Our usual comparative income statement for the nine months ended

Sept. 30 was published in V. 141. p. 2581.
Birmingham Electric Co.-Earnings-

(National Power & Light Co. Subsidiary]
Period End. Sept. 30- 1935-Mon/h-1934 1935-12 Mos.-1934

Operating revenues  $508,751 $481,408 $6,075,332 $5,775,821
Operating expenses  395,364 368.834 4,771,855 4,471.352

Net revs, from oper. - $113,387 $112,574 $1,303,477 $1,304,469
Other income  8 90 1,226 1.087

Gross corp. income___ $113,395
Int. & other deductions- 50.278 51,216 602,934 650,693

$112.664 81.304.703 $i.305.556

Balance  3463.117 y$61,448 $701,769 $654,863
Property retirement reserve appropriations  480,000 478,454
z Dividends applicable to pref. stocks for period,

whether paid or unpaid  429,244 429,241

Deficit  $207,475 $252,832
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Sept. 30 1935, amounted to
$214,622, after giving effect to dividends of $1.75 a share on $7 pref. stock
and $1.50 a share on $6 pref. stock, declared for payment on Oct. 1 1935.Dividends on these stocks are cumulative.-V. 141, p. 2110.

1,----13lackstone Valley Gas & Electric Co.-To Dissolve
Subsidiaries Before Sale of Series C Bonds-
The company affiliated with Eastern Utilities Associates, plans to

dissolve its subsidiaries, Pawtucket Gas Co. of New Jersey, and Pawtucket
Gas Co. of Rhode Island, prior to the effectiveness on Oct. 30 1935, of aregistration application filed with the Securities and Exchange Com-
mission under the Securities Act of 1933. The registration covers $7,600,000
47o mortgage and collateral trust bonds, series C, due 1965.
As of Oct. 10 1935, Blackstone Gas owned 50.5% of Pawtucket Gas

Co. of New Jersey voting stock, substantially the sole asset of which was
100% of the stock of Pawtucket Gas Co. of Rhode Island.
Pawtucket Gas Co. of New Jersey, as of Aug. 31 1935, had total assets of

$3,401,831. Including securities of Pawtucket Gas Co. of Rhode Island of
$3.400,000; current assets, $787.000 and deferred charges, $1,044. Net
Income of the company for eight months ended Aug. 31 1935, amounted to
$36,404 after all expenses and charges.
The assets of Pawtucket Gas Co. of Rhode Island, as of Aug. 31 1935.totaled $5,951,731, including property of $5,388,966; cash $41,124; receiv-

ables $245,319. and inventories $266,854. Net income for the eight months
after all charges amounted to $66,589.
The Eastern Utilities Associates owns 86.28% of Blackstone Valley Gas

voting stock.-V. 141,p. 2581.

Bohn Aluminum
Period End. Sept. 30-1935-3 Mos.-1934

Net profit after taxes and
charges  $148,744 $125,437

Earns, per sh. on 352 A18
shs. cap. stk. (par $5) _ $0.42 $0.35

-Nr, 141. p. 425.

Bon Ami Co. (& Subs.)-Earnings-
9 Mos. End. Sept. 30  1935 1934

Gross profit on sales.-- 81.729.592 $1,825.584
Profit before deprec 935.466 1,005.604
Depreciation 50.442 53.856
Federal taxes 117,793 127,924
Proportion applicable to

minority interest 

Net profit 4767.231 4823.824
x Class A shs. outstand'g 87,000 87,000
y Class B shs. outstand'g 199,800

$3.75

$2.20

199,800

$4.08

$2.34

a Earnings per sh. under
participating features_

y Earnings per sh. under
participating features_

8c Brass Corp.-Earnings--
1935-9 Mos.-1934

$1.101,563 $1,263.456

$3.12 $3.58

1933
$1.814,139
1,050.620

54.121
147.744

1932
$1.857.504
1.010,246

50.335
124,585

62 56

8848.693 $835,270
100,000 100,000
200,000 200,000

$3.87 $3.80

$2.31 $2.27
z Dividends on company's own reacquired capital stock heretofore in-

cluded in income account have been omitted from Income for the nine monthsended Sept. 30 1934 and 1935.
Note-The class A stock is entitled to $4 per annum, then after class B

stock has received $2.50 per annum, both issues participate equally as aclass in further distributions.-V. 141. p. 2110.

Boston Revere Beach & Lynn RR.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Revenue fare passengers
carried   2.396.418 2,230,453 6,302.283 6.222,974Av rag fare (cents)  10.54 10.61 10.59 10.58Net income after al
charges  $22,290 $7,398 $3.097 lou$71,850--V. 141, p. 909

Boston Woven Hose & Rubber Co.-Earnings-
Income Account Years Ended Aug. 31

1935 1934 1933 1932
Gross sales  $4.729,421 $4,388.590 $3,781,865 $4,110,855Cost of sales, incl. taxes
and depreciation  4,668,283 4,297.938 3,752,745 4,300.583

Operating profit  $61,138 $90,652 $29,120 1°885189,728Other Income  21,269 23,201 25,871 34,536

Profit for year  $82,407 $113,853 $54,991 10885155,192Previous surplus  x1,716.599 1.712.247 1.702,256 2.000.082

Total surplus  $1,799.006 $1,826.099 $1,757,247 $1,844,889Preferred dividends..... 45,000 45.000 45,000 45.000Common dividends  764.500 86,000Inventory & other adj-. 34.656 11,633

Profit & loss surplus.- $1,719,350 $1.716,599 $1,712,247 $1,702,256Earns, per sh. on 86,000
shs. of no par common
stock outstanding..... $0.43 $0.80 $0.12 Nil
x Surplus after giving effect to common dividend declared. y Declared

from earnings of 1934.
Balance Sheet Sept. 1

Atsets- 1935 1934 Liabilities- 1935 1934
a Land, bldgs., ma- Preferred stock.- 8750,000 $750,000

chinery, &c 43,315,399 $3,372,490 a Common stock._ 4,300,000 4,300,000
Cash  588,575 303,063 Accts., &c., pay-
Ctrs. of deposit-- 350,000 able  127,200 128,551
U. S. Treas. ctfs__ 700,000 500,156 Reserve for taxes_ 63,215 43.149
y Accts. receivable 652,950 557,889 Surplus  1,719.350 1,78109 9
z Notes receivable 106,858 94,870
Fret. stock (13. W.

II. & It. CO.)... 17,601 3,475
Common stock (B.
W.II. & R. Co.) 28,396 28,396

Inventory   1,473,603 1,703,766
Prepaid items.- 76,382 88.691
Patents  1 1

Boston Elevated Ry.-Earnings-
Month of September- 1935 1934

Total receipts $1.865,478 $1,806,827
Operating expenses 1,449.045 1.344.008
Federal, State and municipal tax accruals 121,742 127,010
Rent for leased roads 103,537 103.453
Subway, tunnel and rapid transit line rentals 234,461 232.831
Interest on bonds and notes 319.740 320,639
Miscellaneous items 7,890 7,454

Excess of cost of service over receipts $370,939 $328,569
-V. 141, p. 1430, 1927.

Brazilian Traction, Light & Power Co., Ltd.-Earns.-
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Gross earns, from oper__ $2,493.316 $2,677,724 $22,833,491 $22.510,047
Operating expenses  1,163,978 1.242,554 10,531.555 10,812.924

Net earnings  $1.329,338 $1,435,170 $12,301.936 $11,697,123
-V. 141, p. 2110.

Brewer & Co., Ltd.-81 Extra Dividend-Le-6-
The directors have declared an extra dividend of $1 per share on the

common stock, par $100. payable Nov. 25 to holders of record Nov. 20.
A similar extra was paid on Sept. 25 and July 25 last. Extra dividends of
$4 per share were distributed on Dec. 24 1934 and on Dec. 23 1933. while
on Oct. 25 and July 25 1933 extras of $1 were paid
The directors also declared three regular monthly dividends of $1 per

share each on the common stock, payable Oct. 25, Nov. 25, and Dec. 25
to holders of record Oct. 20, Nov. 20, and Dec. 20, respectively.-V. 141.
p. 1927.

----Bristol Brass Corp.-Special and Extra Dividend 
Thedirectors on Oct. 23 declared a special dividend of $1 per share, an

extra dividend of 25 cents per share, and a regular quarterly dividend of
3714 cents per share on the common stock, par $25, all payable Dec. 14 to
holders of record Nov. 30. Extra dividends of 25 cents per share were dis-
tributed on June 15 last and on Dec. 15 

1934.-V.140 P. 

40

64.Bristol-Myers Co.-Extra ndDipide 
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the
common stock, par $5, both payable Dec. 2 to holders of record Nov. 8.
Like amounts were distributed in each of the eight preceding quarters.

Earnings for 3 and 9 Months Ended Sept. 30
1935-3 Mos.-1934 1935-9 Mos.-1934

Net inc. after all charges $821,247 $544,041 $1,828,977 $1,566.088
Shs. corn. stock (par $5)- 686,944 700.280 686.944 700 280
Earnings per share  $1.20 $0.77 $2.66 $.23
-V. 141. p. 586.

„..---British Columbia Packers, Ltd.-Pla
The stockholders on Oct. 21 approved a plan for the reorganization of the

company, under which one share of new common will be issued for every
ten shares of old and 214 shares of new common for each share of $100 par
preference stock.-V. 141, p. 2110.

----Broad River Power Co.-Exchange Offer-
The holders of Columbia Ry., Gas & Electric Co. 1st mtge. 5% bonds

due July 1 1936 were recently given the opportunity of exchanging their
bonds for bonds of a new series of Broad River Power Co. 1st & ref. mtge.
5% bonds due July 1 1941, par for par. There are $2.720,500 Columbia
Ry. bonds outstanding, of which 81.333.500 are pledged with the trustee
of Broad River Power 1st & ref. gold bonds, and $1.387.000 are outstanding
The Columbia bonds received for exchange will be deposited under the
Broad River Power Co. 1st & ref. mortgage as further security for the
Broad River bonds now outstanding.-V. 141. p. 1267.
Brockway Motor Co., Inc.-Earnings-
The income for year ended Dec. 31 1934 shows a net profit of $33,597

after all charges.
Balance Sheet Dec. 31 1934

Total  86.959,765 87,002,800 Total  $6,959,765 $7,002,800
a Represented by 86.000 shares of no par value. x After deducting

reserve for depreciation, $2,232,334 in 1935 and $2,133.207 In 1934. y After
deducting for reserve 827.173 In 1935 and $26,960 in 1934. z After deduct-
ing $6.000 for reserve in 1935 ($5.000 In 1934).-V. 139, p. 2823.

Assets-
Cash in banks and on hand- $471,279
a Domestic notes and accounts

receivable  1,249,176
d Foreign drafts and accounts

receivable  64,469
Inventories  883,661
Land  19,000
b 13Idgs., mach'y, equip., &c_ 151,334
Prepaid insurance, bank dis-

counts, supplies. .tc  55,840

Liabilities-
Accounts payable, trade  $173,982
Accrued wages & commissions_ 50,972
Accrued taxes  29,250
Accr. int. on 5% gold debs  18,333
Deposits on contracts of sale  17.026
Deferred interest income on

domestic notes receivable... 98,086
Five-year 5% gold debentures
due Sept. 1 1937  1,100,000

Res. for conting., incl. prov. for
losses on customers' disctd.
paper and miscellaneous__ _ _ 118,318

c Common stock  1,000,000
Capital surplus  235,272
Earned surplus  53,519

Total 82,894.760 Total $2,894,760
a After allowance for possible =collectible notes and accounts of

$168,175. b After allowance for depreciation of $22,667. c Represented
by 1,000 shares at a stated value of $1,000 each. d After allowance for
possible =collectible drafts and discounts of 5142,175.-V. 136, p. 3540.

Brooklyn-Manhattan Transit System-Earnings-
[Including Brooklyn & Queens Transit System]

Period End. Sept. 30- 1935-Month-1934 1935-3 Mos.-1934
Operating revenues  $4.162.813 $3,992,212 $12.393,042 $12,258.359
Operating expenses  2,692,626 2,610,170 8.318.954 8,231.928
Taxes on oper. properties 400,325 327,030 1,148,799 961.138

Operating income_ - - - $1,069,862 $1,055,012 $2,925.289 53,065.293
Net non-oper. Income_ 55,469 60.399 182.377 181,176

Gross income  $1,125,331 $1,115,411 $3,107,666 $3,246,469
Income deductions  721.397 729,970 2,151.465 2,165.029

Curr. inc. carr. to sur.* $403,934 $385,441 $956.201 $1,081.440
*Accruing to minority
int.of IL& Q. T. Corp 38.265 37,054 69,451 80.414

-V. 141, p. 2270.

Brockway Motor Truck Corp.-Bal. Sheet Dec. 31 1934-
Consolidated Balance Sheet Dec. 31 1934

had, wholly owned subsidiary, Indiana Truck Corp., but not ind.
assets and liabilities of Its wholly owned subsidiary, Brockway Motor
Co., Inc.]

Assets-
Cash in banks and on hand__ $67,617
a Domestic notes and accounts

receivable  200
b Foreign notes. drafts and
accounts receivable  207,852

c Other foreign notes, drafts
and accounts receivable__ _ _ 1,314

d Investment in Brockway
Motor Co.. Inc  2,388,791

Accr. int. rec., gold deb. bonds,
Brockway Motor Co., Inc._ 18,333

Real estate, other than oper.,
and miscell. Investments... 70,591

Land  120,791
J Mtge., mach'y & equipment. 738,809
Prepaid Insurance  2,898
Good-will  1

Liabilities--
Accounts payable trade  $2,856
e Notes and accounts payable. 3,085,297
Accr. int.. Incl. int. on foreign
contingent liability  1,102,012

Reserves  1,676,115
f 7% corn. cony. pref. stock  2,290,500
0. Common stock  3,177,807
h Deficit  7,717,389

Total $3,617,203 Total- 83,617,200
a After allowance for possible uncollectible notes and accounts of 824.413.

b After allowance for possible uncollectible notes and drafts of $381,579.
c After allowance for possible =collectible notes, drafts and accounts of
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$374.393. di Represented by five-year 5% gold debenture bonds of
$1,100,000 and 1.000 shares of common stock at cost of $1.288,791.
e Extended to Nov. 1 1935. subject to the terms of creditors' agreement
dated Nov. 1 1930. f Represented by shares of $100 par. g Represented
by 219,082 no-par shares. 11 After adjustment of $43,725, representing
excess of investment in Brockway Motor Co., Inc., over underlying assets.
j_After allowance for depreciation of $508,081.-V. 140, p. 2856.

Brooklyn & Queens Transit System-Earnings--
[Including Brooklyn & Queens Transit system]

Period End. Sept. 30- 1935-Month-1934 1935-3 Mos.-1934
Operating revenues  $1,649,278 $1,620,479 $4,851,458 34.882.405
Operating expenses  1,311,867 1,302,470 3,961.947 4,000.749
Taxes on oper properties 144,918 126,337 416,480 368.799

Operating income____ $192,493 $191,672 $473,031 $512,857
Net non-oper. income__ 15.353 16,735 47,277 47,814

Gross income  $207,846 $208,407 $520.308 $560,671
Income deductions  124,867 128,053 369.701 386,289

Curr. inc. carr. to sun- $82,979 $80,354 $150,607 $174,382
-V. 141, P. 2110.

-4-Brooklyn Union Gas Co.-Cuts Common Dividend-
The directors on Oct. 24 declared a quarterly dividend of 75 cents per

share on the common stock, no par value, payable Jan. 2 1936 to holders of
record Dec. 1. Previously the company had paid dividends of $1.25 per
share each quarter from July 1 1927 to and including Oct. 1, last.
The company announced that the reduction was made as a conkervative

measure in view of present-day conditions.
"Material and labor costs have risen with continually and substantially

increasing taxes, and at the same time with decreasing consumption, which
can be corrected only by promotional activity requiring the co-operation of
public authorities," the announcement said.

Moreover, until the effect of recent legislation has been fully experi-
enced, it has been thought wise to conserve the resources of the company
in every possible way."-V. 141, p. 740.

Brunswick-Balke-Collender Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net sales  $1,956.750 $1,492,196 $4,368,606 $3,889,052
Profit after depreciation 659,360 486,321 1,427.307 1,218.700
Other income  97.427 91.990 280,019 293,387

Total income  $756,787 $578,311 $1.707,326 $1.512,087
Expenses  567,365 508,999 1.676,973 1,534.070
Profit on sale of securities Cr33,282 Cr33,282 Cr70.164

Prof. before Fed. taxes $222.704 $69,312 $63,635 $48.181
Current assets as of Sept. 30 1935, including $1.247.797 csah and

marketable securities at cost, amounted to $6.806.955 and current liabilities
were $404,002. This compares with cash and marketable securities at
market quotations of $1,185,421, current assest of $7,337,462. and current
'abilities of $329,411 on Sept. 30 1934.-V. 141, p. 910.

(Edward G.) Budd Mfg. Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-9134 1935-9 Mos.-1934

Net profit after int . depr.
& -Federal taxes. &c.. _ $31,344 loss$152,048 $310,327 103487,282

Earn, per sh. on 59,531
shs. of 7% pf. stock- $0.53 Nil $5.21 Nil

-V. 141, p. 2430.

----Budd Wheel CqI fleerrefidtve--
Period End. Sept. 1935-3 Mos.-1934 1935-9 Mos.-I934

Net profit after. .,depr.
Federal taxes. &c - - $43,038 loss$32,480 $559.598 $116,129

Earns, per sh . on 965,258
s. common stock_ __ $0.03 Nil $0.53 $0.07

Another $7 Preferred Dividend-
The directors have declared a dividend of $7 per share on account of

accumulations on the 7% cumulative 1st preferred stock, par $100, payable
Nov. 30 to holders of record Nov. 18. A like payment will be made on Oct.
31. A dividend of $3.50 per share was distributed o Sept. 30 last, this
latter being the first payment made on this issue since June 30 1932 when a
regular quarterly dividend of $1.75 per share was distributed.-V. 141, P•
2111.
Bunker Hill & Sullivan Mining & Concentrating Co.

-Resumes Dividends-
The directors have declared a dividend of 50 cents per share on the

common stock, par $10. payable Dec. 2 to holders of record Nov. 15.
This dividend will be the first paid on the issue since June 5 1931 when a
regular monthly distribution of 25 cents per share was made.-V. 141,
p. 2270.

Burdine's, Inc.-Earnings-
Income Account for Years Ended July 31

1935 1934
Net sales  $4.764.929 33.940,507
Cost of goods sold  3,239 ,786 2,656,937
Purchase discounts  Cr90,934 Cr82,314

Gross profit  $1.616.077 $1,365.884
Operating expenses  1,244,170 1,066.836
Depreciation  72,403 78,549

Operating profit  $299,503
Other income  Cr35,035
Other deductions (incl. Federal income tax)  43,972

Net profit  $290,567

$220,499
Cr39,209
79,179

Consolidated Balance Sheet July 31
Assets- 1935 1934 lilabttlttes- 1935

Cash  $312,202 $338,693 Accounts payable_ $198,468
U. S. Govt. seems_ 173.532 145,694 Accrued expenses_ 105,714
Accts. & notes rec_ 239.078 182,161 Reserves  13,096
Mdse. inventory__ 332,576 335,495 y Capital & surplus 2,667,894
Cash surr. value

life insurance_ _ _ 82,433 70,374
Other assets  97,801 90,305
x Fixed assets  1,694.194 1,680,140
Deferred charges- 53,353 34,805

3180,529

1934
1211.643
109,345
8,383

2,548,295

Total $2,985,171 $2,877,667 Total $2,985,171 $2.877,667
z After depreciation of $988,442 in 1935 and $955,306 in 1934. y Repro

seated by 18,360 shares of preferred stock and 90.005 shares of common
stock.-V. 141. p. 1927.

-...---Burmah Oil Co., Ltd.-Interim Dividend-4c"( -
The directors have declared an interim dividend of 3W, % on the common

stock, less tax. A similar payment was made in October last year, while
In October 1933 an interim dividend of 5% was paid.-V. 141, p. 426-

.Burroughs Adding Machine Co.-Special Dividend-4
The directors on Oct. 22 declared a special dividend of 45 cents per share

_ in addition to the regular quarterly dividend of 15 cents per share on the
common stock, no par value, both payable Dec. 5 to holders of record
Nov. 2. An extra dividend of 25 cents per share was paid on Dec. 5 1934.
-V. 141, P. 1763.

Campbell River Timber Co.-Earnings-
-Earnings for 5 Months Ended May 31 1935

Net loss after all charges  $146,507
-V. 132, p. 4416.

& Indiana RR.-Bond Issue Authorized-
The company has been authorized by the Interstate Commerce Com-

mission to issue $1,300,000 of 1st mtge. serial 3% bonds to be sold at

par. Proceeds of the sale and treasury funds will be used to redeem a
$1,800,000 issue now outstanding.-V. 141, p. 2431.

Campbell, Wyant & Cannon Foundry Co. (& Subs.)-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after dorm.
Federal taxes, &c...3121,472

Shares capital stock out-
standing (no par)----348,000

Earnings per share  $0.34
Dividend Increased-

loss$49,659 $392.792 322,615

343,675 348,000 343,675
Nil $1.12 30.06

The directors on Oct. 19 declared a dividend of 25 cents per share on the
common stock, no par value, payable Nov. 30 to holders of record Nov. 9.
This compared with 20 cents paid on Aug. 20 and May 20, last, this latter
dividend being the first paid on the issue since Dec. 1 1931 when a regular
quarterly dividend of 25 cents per share was distributed.-V. 141, p. 586.

Canada Northern Power Corp., Ltd.-Earnings-
[A. Subsidiary of Power Corporation]

Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934
Gross earnings  $373.117 3357,716 33,272.458 $3,051,273
Operating expenses  141,308 128,758 1,220,357 1,046,038

Net earnings  3231,809 $228,958 $2,052,101 $2,005,235
-V. 141, p. 2111.

Canadian National Rys.-Earnings-
Earnings of System for Third Week of October

1935 1934 Increase
Gross earnings  33.949.698 $3,617,952 $331.746
-V. 141, p. 2853.

& Co., Inc.-$1. Accumulated Dividend-6
The directors have declared a dividend of $1 per share on account of ac-

cumulations on the $2 cum. cony. class A stock, par $100, payable Dec. 1
to holders of record Nov. 15.-V. 141. p. 428.

Carolina Power & Light Co.-Earnings-
(National Power & Light Co. Subsidiary]

Period End Sept. 30- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $861.756 $809,362 $9,925,069 $9,489,706
Operating expenses  424,507 417,362 4,882,872 4,767,428
Rent for leased property
(net)  17.051 17,589 199,964 213,466

Balance 
Other income (net)  3.313 6,410 32.613 36,044

3420,198 3374.411 $4,842,233 $4.508.812

Gross corp. income__ $423,511 $380,821 $4,874.846 34.544.856Int. & other deductions.. 197,093 197,218 2,363,893 2.369,212

Balance  34226.418 y$183,603 $2,510,953 $2.175,644
Property retirement reserve appropriations  960,000 960.000
z Dividends applicable to pref. stocks for period,

whether paid or unpaid  1.255.237 1,255,237

Balance  $295,716 def$39,593
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Sept. 30 1935, amounted to $1,-
097,781, after giving effect to dividends of $1.75 a share on $7 pref. stock
and $150 a share on $6 pref. stock, declared for payment on Oct. 1 1935.
Dividends on these stocks are cumulative.-F. 141. 9.2111.

Carpenter Steel Co., Reading, Pa.-Earnings-
Income Account for Year Ended June 30 1935

Net sales
Cost of sale 

  $3,915,022
2.613,101

Gross profit  $1.301.921
Selling expense  534,593
Administrative and general expenses  138,010

Profit from operations  $629,318
Other income  84,305

Total income 
Depreciation and dismantlements 
Provision for extra compensation for officers 
Federal income tax 

Net income 
Surplus July 1 1934, after capital adjustment in 19 3 

Total surplus 
Allowance for shrinkage in value of marketable securities, June
30 1934, canceled 

Dividends 

Surplus, June 30 1935, after capital adjustment in 1933 
Condensed Balance Sheet June 30 1935

Assets-
Cash 
Accts. & bills rec., net of res.
Inventories 
Marketable sec. & mooed int-
Other assets 
Real estate and bridge 
Buildings, machinery & equip

8665.479
338.431

1,766.804
709,101
119,353
450,203

5,958,703

$713,623
243.144

9,600
62,246

$398,633
4,427,176

$4.825,809

Cr10,572
126,000

$4,710,382

Accounts payable 
Div. payable July 1 1935_ .
Accrued accounts 
For depree. of rolls, plant &
equipment 

For relining furnaces 
For workmen's compensation
For claims adjustment 
Capital stock 
Surplus 

$102,643
9,000

153,241

3,491,703
8.601
22.505
10,000

1,500,000
4,710,382

Total $10,008,077 Total 810.008,077
-V. 116. p. 81.
--Celotex Corp.-Succeeds Celotex Co.-

See latter company in last week's "Chronicle," page 2583.

Central Argentine Ry., Ltd.-Earnings-
Years End. June 30-- 1935 1934 1933 1932

Gross receipts  £9,865,160 0,870,864 £9,749,195 E11,405,739
Working expenses  7,158,445 7,210,962 7,849,021 8,227,300

Net receipts  £2,706.714 £2,659,902 £1,900,174 £3,178.438
Remittance exch., acct_ 1,228,622 1,004.818 365,479 1,013,874

Balance  £1,478,091 £1,655,083 £1.534,695 I:2,164,564
Int, on investments, &c_ 33,591 23,522 4,665 8.560

£1,511.683 £1.678,605 £1,539,360 £2.173,124
Deb. stock interest  1,019.995 998.091 907,195 902.391
Interest on notes  119,142 119,147 99,285 99.285
Other interest, &c  188,861 202,599 192,648 245,674

ei,....Iscome tax  8.321

Net income  £175,361 £358,772 £340,230 £925.774
4 3 % pref. dividend__ 436,307 436.307
6% cum. pref. dividend- 300,000

Surplus  £175,361 £358,772 def£96,077 £189,467
--V. 139. p. 3321.

----Celotex Co.-Stock to Be Suspended-
Under authority granted it by the Governing Committee. the Com-

mittee on Stock List of the New York Stock Exchange has determined,
upon the recommendation of the Committee on Securities, to suspend
dealings in the common and preferred stocks of the company at the opening
of business on Oct. 28 

1935.This action was taken because of the fact that the plan of reorganization
of the company confirmed on Sept. 30 1935 by the U. S. District Court
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for the District of Delaware, provides for the exchange of the present
stock for stock of the new Celotex Corp., and if the present stock is de-
posited for exchange on or before Oct. 29 1935 provides further that the
depositor may exercise certain rights of subscription to stock of the new
Celotex Corp. It appears that substantially all of the present stock
may be deposited, in which case an insufficient amount of stock may re-
main available for trading. In addition, it appears impossible to determine
the definite value of the rights of subscription pertaining to the old stock
prior to the expiration of the subscription privilege inasmuch as the deposit
to secure such rights must be made before the plan can be consummated.-
V. 141, p. 2583.

Central Manitoba Mines, Ltd.-Earnings-
Income Account for 16 Months Ended Aug. 31 1935

Year Ended 4 Mos. End. 16 Mos.End.
Apr. 30 '35 Aug . 31 '35 Aug. 31 '35

Bullion revenue  $242,225 $67,826 $310,051
Premium on bullion sold  162,381 46,820 209,201
Interest  • 4,595 1,572 6.167
Sundry revenue  13,632 4,997 18,629
Profit on sale of Dom. of Can. bonds_ 385 385

Total revenue  $423,218
Development and mining expenditure 240,275
Mill operating  103.299
Insurance  5.853
Bullion expenses, incl. selling charge_ 7,147
Administrative and general expenses_ 19,067
Reserve for deprec. of bldgs., plant
and equipment  42,772

Other charges  59,611

$121,216
80,266
29,609
1,472
1,912
4,682

$544,434
320,541
132,909
7,325
9,059

23,749

14,399 57.171
18.705 78,316

Loss for the period  $54,807 $29,831

Balance Sheet
Assets-

Cash  $122,216
Bullion on hand  23,135
Accounts receivable  391
Materials and supplies  32,587
Investment   24,812
x Plant, equip. & buildings  121,123
Adv. to Man. Pow. Co., Ltd  39,573
Mining property  3,039,950
Mine development account.. 115,301
Organ., adm. & gen. expense  34,926
Comm. disc. on sale of shares 156.530
Unexpired insurance  3,508
Suspense  17,707
Deficit   888,415

Aug. 31 1935
LlabitUies-

Accounts payable
Y Capital stock

$84.638

$33,805
  4,586,372

Total $4,620,177 Total $4,620,177
x After reserve for depreciation of $338,037. y Divided into 5,000,000

shares of $1 each. Issued and fully paid (incl. 176,605 shares sold at a
discount of 30 cents per share). 4,586.372.-V. 139, p. 1862.

Central Paper Co.-Successor Company-See Central
Paper Co., Inc., below.-V. 140, p. 2857.

Central Paper Co., Inc.-Annual Report-
This is the first annual report of company and it covers as one complete

year the operations of the predecessor company until the date of the reor-
ganization of the new company, Feb. 6 1935. and also of the new company
from that date to the close of the fiscal year.
The order of the Federal District Court signed Sept. 18 completes the

reorganization. All of the steps necessary to make the status of the new
corporation conform to the plan of reorganization and its amendments
have now been completed. Practically all of the old bonds and stock have
been deposited and securities of the new corporation issued. All interest
on the bonds as provided in the plan has been paid.

x Income Account Year Ended June 30 1935
Per Annual After Re-
Audit Report oroaniza'n

Net sales  $1,446.505 $1,424,352
Cost of sales (exclusive of depreciation)  1,029,456 931,329

Gross profit 
Selling, general and administrative expenses 
Canadian timber expense 

Operating profit before int. and depreciation_
Other income 

Total income 
Non-oper. deduc's other than int. & bond discount
Interest on bank loans, notes and miscellaneous_ _ -
Interest on funded debt 
Amortization of bond discount and expense 
Provision for depreciation 
Provision for Fed. income & excess profits taxes_ _

$417,049 $493,024
166,817 151.579
6,280 2,904

$243,952 $338,541
13.801 35,981

$257,753 $374,522
33.564 57,195
5,510 20,378

32,250 38,948
3,417 2,600

107,130 110.407
3,412 12.684

Net profit  $72.471 $132,309
x Showing values as condensed and reclassified from statement contained

in annual audit report for year ended June 30 1935 and also for previous
year after giving effect to certain adjustments resulting from reorganizatlo
as at Oct. 1 193:3.

Note-The company was incorp. on Feb. 6 1935 to succeed the Central
Paper Co. (Mich.), in connection with a reorganization of that company
under Section 77-B of the Federal Bankruptcy Act, the petition having
been filed on July 12 1934 in the U. S. District Court for the Western Dis-
trict of Michigan. The predecessor company, Central Paper Co., was dis-
solved on Feb. 6 1935, having turned over all of its assets and liabilities to
the Central Paper Co., Inc. The management closed the books of the
Central Paper Co. on June 30 1934 and the records of the Central Paper
Co., Inc., were started as at July 1 1934. In accordance with the records
the accompanying balance sheet and income account give effect to the
reorganization as at July 1 1934 and all earnings for the year ended June
30 1935 are treated as those of the new company, Central Paper Co.. Inc.

Condensed Balance Sheet June 30 1935
Assets-

Cash  $196,039
Notes & accts. rec. (cust'ers)  116,455
Miscellaneous receivables   2,525
Inventories  312,914
Other assets  2,198
Inv. in & advs. to sub. cos __   46,170
Fixed assets  1,538,514

Deferred charges  60,938

Ltabllhifes-
Notes & amts. pay. within 1 yr.
Accrued liabilities 
Res. for bond exp. nab. test).
Reserve for dock repairs 
1st mtge. sinking fund bonds
due Oct. 1 1948 

Notes pay:after June 30 1936_
Real & personal prop. taxes
Payable after June 30 1936_

3%-6% non-cony. cum. pref.
stock ($10 par) 

3%-6% cony. cum. pref. stock
($10 par) 

Common stock (El par) 
Capital surplus arising from re-

organization 
Earned surplus 

$89,539
49,507
45,000
2,947

860,000
24,231

83,303

321,300

395,425
100,764

231,269
72,471

Total $2,275,756 Total 32,275,756
x After reserve for depreciation of $2,047,383.
Note-Under the plan of reorgan zation which was made retroactive

to July 1 1934, ownership of Canadian timber licenses and freehold lands
was turned over to a trustee. The trustee issued in exchange to the holders
of an issue of $321,300 of 1st St gen. mtge. 7% sinking fund glod bonds
of the predecessor company, Central Paper Co., an equal amount of certifi-
cates of beneficial interest known as timber license certificates, and the old
issue of 7% bonds were canceled by the new company. All of the authorized
issue of 3 %-6 % non-convertible cumulative preferred stock, having a par
value of $321,300, was issued by the new company to the trustee. Holders
of timber license certificates issued by the trustee have the option of con-
verting them into an equal amount of par value of 3 %-6 % non-convertible
preferred stock. The company is liable for retirement of the timber license

certificates through sinking fund requirements out of net profits for the year
ended June 30 1936 and future years, provided that net profits are sufficient
to meet other requirements which have precedence, and is liable for $25,000
payable in five equal annual instalments to the trustee if timber licenses are
terminated before the timber license certificates are retired. In the event
that timber license certificates are retired, either through conversion for pref.
stock owned by the trustee or by payments to holders of certificates by
the trustee out of moneys received by him from any source, including earn-
ings or sale of timber lands, dividends on preferred stock owned by him or
any other payments received by him from the company; ownership of re-
maining Canadian timber licenses and freeholds and remaining non-con-
vertible cumulative preferred stock reverts to the company.

Central Power & Light Co. (& Subs.)-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934x 1935-9 Mos.-1934x

Total gross earnings- - -- $1,883,896 $1.933,534 $5,222,724 $5,543,788
Operation 677,055 717,406 1,950.848 2,121.926
Power purchased 78,947 48,537 197,703 168.367
Maintenance 93.593 104,779 304,180 275,310
Prov. for res. for storm
damages, Sze 14,737 26,082 14,737 78,247

Prov. for retirement_  187.082 187,567 581,166 563,697
State, local, &c., taxes .. 136,154 142,872 409,230 422,824
Federal 3% on el. tax 25.256 23.937 73.689 68.363
Federal income taxes_  Cr65 19.920 13.436 43,999

Net earns. from opers. $671,133 $662.431 $1,677,732 $1,801,052
Other income (net) Dr2,556 3.210 5.496 20,208

Net earns. before int $668,576 $665,641 $1,683,228 $1,821,261
Funded debt interst___ 430.210 451,576 1,317,250 1,357,378
General interest 12,018 13,271 36,390 39,762
Amortiz. of debt disc't &
expense 32.941 34,892 101.498 104.804

Net inc. before pref.
dividends $193,405 $165.902 $228.089 $319.315

x Adjustments made subsequent to Sept. 30 1934, but applicable to the
period bminning Jan. 1 1934, have been given effect to Le these columns.-
V. 141, p. 2431.

Central West Public Service Co.-Constitutionality of
Public Utility Holding Company Act Contested-
F. De H. Janvier, Special Master, is holding hearings on the proposed

reorganization of the company under Section 77B of the Bankruptcy Act.
He will report to the Federal Court at Wilmington, Del., at the conclusion
of the hearings. A court hearing has been set for Nov. 9.

Asserting that the Public Utility Act of 1935 is unconstitutional, trustees
of the Central West Public Service Co. have petitioned Federal Judge
John P. Nields at Wilmington. Del., for an order instructing them not to
register under the provisions of the Act.

This is the second test of the Act brought to date, the first being under-
taken by the American States Public Service Co., before Judge Coleman
in Baltimore.
The Central West Public Service Co. is being reorganized under Sec-

tion 77-B of the Bankruptcy Act. The company's subsidiaries operate in
various States and are not physically interconnected.
Compliance with the Act, the petition holds, will substantially surrender

to the Securities and Exchange Commission the jurisdiction over the assets
and affairs of the company, which are now being managed by trustees pur-
suant to the authority granted them by the District Court of Delaware.
The petition contends that the Federal Utility Act would prevent con-

summation of the company's reorganization plan even though approved by
the Court in jurisdiction. It is held that even if it would be possible to
have the plan confirmed before the Dec. 1 deadline for registration under the
Utility Act, it would be physically impossible to transfer before that date
the various assets of the company to the new company as provided under
the plan. Even if the company did register under the Act, it contends,
Section 7 (c) would prevent consummation of the plan because it prohibits
the issuance of preferred stock which is an integral part of the reorganization.
No date has been set for a hearing upon the petition.-V. 141. p.911.

Century Ribbon Mills, Inc.-Consolidated Balance Sheet
Liabillties- Sept. 3035 Dec. 31 '34

Preferred stock__ $749,900 $749,900
x Common stock__ 2,000,000 2,000,000
Notes payable__ 1,250,000 750,000
Acceptance against

letters of credit_ 78,912
Accounts payable_ 1,009,928 600,605
Surplus  1,018,713 984,350

Assets- Sept. 3035 Dec. 31'34
v Plant, eq't, &c_ _31,571,910 $1,619,378
Cash  404,199 662,513
Notes rec.-cust'er 39,120 28,694
Accts. receivable  2,557,562 1,364,907
Inventories  1,277,551 1,413,230
Preferred assets_   44,100 51,370
Prepaid expenses  28,727 23,675
Treasury stock.._ 105,371

Total 56,028,541 $5,163,767 Total $6,028,541 $5,163,767

x Represented by 100.000 shares of no par value. y After deducting
$1,119,891 reserve for depreciation in 1935 and $1,057,842 in 1934.
Our usual comparative income statement for the 9 months ended Sept. 30

was published in V. 141, p. 2584. --  
Chicago Great Western RR.-Trustees Seek Appointment
Patrick 11. Joyce, president of the company, and Luther M. Walter,

Chicago, have made formal application to the Interstate Commerce Com-
mission for ratification of their appointments as trustees for the road.-
V. 141. p. 2584.

il....---'61icago Mail Order Co.-124-Cent Extra Dividend-ti 
The directors have declared an extra dividend of 12M cents per share

in addition to the regular quarterly dividend of 25 cents per share on the
common stock. par $5, both payable Dec. 2 to holders of record Nov. 9.
A similar extra was paid on Sept. 3, June 1 and March 1 last, while an extra
dividend of 50 cents per share was paid on Jan. 21 1935.

New Officers.
The directors have elected E. M. Schnadig, President, to the additional

office of Chairman of the Executive Committee, and R. L. Arnhem,
Secretary . to the additional post of Treasurer, to fill vacancies caused by
the death of J. L. Schnadig.
A special meeting of stockholders is to be called for Nov. 19 to elect

directors to fill vacancies on the Board.-V. 141. P. 588.

Chicago Union Station Co.-Bal. Sheet July 31 1935-
Balance Sheet, July 31 1935

Assets- Liabilities-
Inv. Inroad & equipment_ _383,809,675 Capital stock  $2,800,000
Other investments  23,855 let mtge. bonds-Series A.... 30,850,000
Cash  2.083,890 Series B  13,150,000
StPecial deposits  2,512,699 Series D  16,000.000
Traffic & car service bats. rec. 44 Guar. 5% gold bonds  7,000,000
Net bal. rec. from agents & Guar. 4% bonds  2,100,000
conductors  217 Non-neg, debt to affil. cos___ 15,173,442

Miscell. accounts receivable_ 866,132 Audited accts. & wages pay__ 129,644
Material and supplies  24,738 Interest matured unpaid..... 1,001,249
Rents receivable  112 Funded debt mat. unpaid_._ 1,369,500
Deferred assets  304,369 Unmet. dice. declared  81,667
Unadiusted debits  2,404,245 Unmat'd int. accrued  310,146

Other current liabilities  136,950
Tax liabilities  1,753,156
Other unadjusted 

credits__-
_ 74,222

Corporate surplus-Sinking
fund reserves  100.000

Total $92,029,976 Total $92,029,976

-v. 140, p. 4230.
Chicago Milwaukee St. Paul & Pacific RR.-Trustee

Fight Carried to ICC for Ruling-
The independent committee for the protection of the bondholders has

carried its fight against the appointment of Henry A. Scandrett. President
of the road. a..4 one of the trustees to the Interstate Commerce Commission.
A letter from the committee to the Commission re,terates charges made

In Federal Court for the Northern District of Illinois at the recent hearing
on the appointment of trustees for the road. An affidavit made by Henry
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Schenk, a member of the committee, has been submitted to the Com-
mission. Mr. Schenk charged, in the affidavit, that the appointment of
Mr. Scandrett "will not only prevent an investigation of the management.
of which he himself is part, but will also perpetuate the banker control
over the road."
Under provisions of Section 77 of the Bankruptcy Act, as revised at the

last session of Congress, Mr. Scandrett's appointment is subject to ratifica-
tion by the ICC.-V. 141. p. 2584.

Chicago Yellow Cab Co., Inc. (& Subs.)-Earnings-
Period End. Sept. 30- 1935--3 Mos.-'-1934 1935-9 Albs.--1934

Net income after taxes &
charges $45,555 $100,191 $150.307 $103.175

Earns. per sh. on 400.000
shs. corn. stk. (no par) 0.11 $0.25 $097 $0.26

-V. 141, p. 588.

---Chile Copper Co.-25-Cent Dividend
The directors have declared a distribution of 25 cents per share out of

surplus and net earnings of the company, payable on the $25 per common
stock on Nov. 29 to holders of record Nov. 8. The last previous payment
was :3734 cents quarterly on Sept. 30 1931.
Anaconda Copper Mining Co. owning 98.50% of the 4,415,503 outstand-

ing capital shares of Chile Copper will receive approximately $1,087,318
upon payment by Chile Copper of the 25 cent distribution.-V. 140, p.2179.

Cincinnati Ball Crank Co. (& Subs.)-Earnings--
9 Months Ended Sept. 30- 1935 1934

Net loss after deprec. & other charges  $34.737 $24,801
139, p. 757.

Cincinnati Gas & Electric Co.-Obituary--
Charles Davies Jones, Chairman of the Board, died on Oct. 24.-V. 141,

P. 1269.

Cincinnati Union Terminal Co.-Earnings--
Earnings for the Eight Months Ended Aug 31 1935

Railway operating revenues
Railway operating expenses
Railway tax accruals 
Rents-net

Net railway operating loss 
Other income 

Total loss
Miscellaneous deductions from income 
Fixed charges 

Net loss
Common dividends 
Preferred dividends 

$46,803
807.241
126.670
9,166

$896,274
74,689

$821,585
10,380

1.199,367

  $2.031,333
140,000
100.000

Deficit  

Balance Sheet Aug. 31
1935 1934 1935 1934

Assets- $ $ Liabilities- $ $
Inv. In rd. & eq_39,663.445 39,562,752 Common stock__ 3,500,000 3,500,000
Dep. In lieu of mtg. Preferred stock___ 3,000,000 3,000,000

property sold__ 1,695,894 1.698,628 Mortgage bonds_38,000,000 36.000,000Cash  766,136 644,323 Non-negot. debt__ 625,000 625,000
Special deposits  . 9,141 9,365 Audited accts. and
Net bal. rec. from wages payable_ 228,446

agents & cond'rs 127 85 Misc. accts. pay__ 210Mis0. accts. reele_ 691,067 841,547 Int. matured unpd. 9,023
Material &supplies 179,990 227,185 Divs. mat'd unpd_ 119Rents retfle (ac- Unmet. diva. (ied. 80,000crued, not due). 3,841 3,550 Unmat. int. accr'd 396,250Working fund advs. 50 50 Other def. habil__ 9,067Other derd assets_ 5,584   Tax liability  131,697Rents & Ins.prerns. Accrued deprecia-

paid in adv.... 4,840 6,945 tion-equipment 1,165 462
DIsct. on fund. dt_ 944,768 966,320 Other unad). cred_ 4,109 9,438
Other unadJ. debits 405 33

$2,271,333

187,033
9,265
9,240
125

60,000
396,250
16,834

167,136

Total  43,965.087 43,960,783 Total  43,985,087 43,960.783
-V. 140. p. 3037.

----Cities Service Co.-Redeems 5% Stock-
The board of directors on Oct. 24, announced the redemption of the

entire Issue of 1.000.000 shares of 5% non-cumulative stock sold to Henry
L. Doherty & Co. in April 1929. The stock was redeemed at $1 a share,
the price at which it was sold, in accordance with the charter provision.
As a result the voting interest owned by Henry L. Doherty & Co..

directly and through subsidiaries, and by officers and directors of Cities
Service Co. was reduced from 30% to 7.5%.

It was announced that while the directors of Cities Service, acting on
advice of counsel, were or the opinion that the Public Utilities Act was un-
constitutional, Cities Service might find itself, because of the outstanding
1.000.000 shares of stock, in the disadvantageous position of being con-
sidered a sub-holding company.

Conversely, Doherty & Co. might have been considered a holding
company under the terms of the Act. In this connection, Doherty & Co..
on Oct. 1, transferred to Cities Service its fiscal agency relationship with
that company and its subsidiaries.
The announcement said Mr. Doherty had agreed to the redemption of

the 1.000,000 shares at the request of Cities Service's directors, and that he
also had recorded his willingness to reacquire the stock at the same price
should a majority of the stockholders desire that he do so and if such re-
acquirement would in no wise complicate the legal status of the company.
"The redemption of this stock in no wise affects toe contmon stock

Interest which Mr. Doherty holds in Cities Service Co.." the announce-
ment added. "Mr. Doherty always has held and still holds the largest
common stock interest in this company."
The importance of this particular block of stock lies in the fact that Cities

Service common has only 1-20th of a vote a share, while the class B prefer-
ence stock has 1-10th of a vote a share. The preferred stoc,c, the class BB
preference stock and the stock just redeemed all were entitled to one vote
a share.-V. 141, p. 2585.

City Ice & Fuel Co.-Earnings--
9 Months Ended Sept. 30- 1935 1934 1933

xRevenue from sales $21.150,136 $20,909,204 $18,119.810
Coat of sales  8.615,016 8,351.344 7,342,733
Operating expenses  7,114,959 5,618,192 ee,2.50,217
Depreciation  1.968.985 1,897,144 • 1,821,592
Interest  344,757 376.045 395.587
Federal taxes  440.071 640,769 614,130

Net income  $2,666,348 $4,025,710 $3.695,551
x Includes other income.-V. 141

Clark Equipment Co. (&
9 Mos. End. Sept. 30- 1935

Gross profit  $721.291
Miscellaneous income__ 36.275
Total income 

Admin. & selling exPs- -
Cash discount given_ _ _ _
Int. and exchange paid_
Depreciation 
Develop. exps. incurred..
Federal ta c 
Logs & amort. on socurs
Frost minority interest_

$757.565
309.474
59,878

593
272.762
134,467
6.293

Net loss 
Preferred dividends..__
Common dividends_  

Deficit 
Shn. corn, stock (no par)
Earnings per share 

$24,902
59.461
140,266

$224,629
251,000

Nil

P. 743.

Subs.)-Earnings---
1934 1933 1932

$792,270 $385,349 $73.812
43.180 33.535 47.091

$835.450 $418,884 $120,903
319,569 271.987 270,181
56,026 26,832 16,866

393 638 127
244,704 215,128 201.074

14.153

9 Cr88
Pf$200.597 $95,614

59,481 59,519
140,266
sur$850 $155.133
233.776 236,216

$0.60 NU

145 357
or45

$512.657
60,274

$572.931
237,317

Nil

Consolidated Balance Sheet Sept. 30.
Assets- 1935

Cash  $793,589
U. S. Govt. secur_ 307,967
Other mkt. scour.. 524,670
Cash stir. val. life
Maur. policies  26,341

Notes receivable  11,470
Accts. receivable.... 296,504
Accrued interest_ 1,473
Inventories   1,372,284
Invest. In & advs.

to subsidiaries  67,975
Claims against

closed banks..  4,716
Special tool acct._ 5,962
x Real est., bldg.,

machinery, &c- 3,889,656
Deferred charges &

prepaid expenses 112,198

Total  $7,414,806
x After reserve for depreciation of $3,224,034 in 1935 and $2,944,849 in

1934. y Represented by 233,776 no par shares.-V. 141, p. 912.

-----Cli ax Molybdenum Co.-Eltont-elltrtir--
Th stockholders on-Qess-e8 approved an increase in the capital stock

. 
to 3,000.00Ci,tand the exchange of one old share for

three new ones.-V. 141. p. 2112. 4.4..-•• 

Cohn-Hall-Marx Co.-Earnings-
Years Ended July 31- 1935 1934

Net profit  $828.878 $568,451
Previous balance Aug. 1  1.930,492 1,386,567
Prior years' adjustments  35,473

Total surplus 
Preferred dividends

$1,241,633 Current accts, pay.
1935 1934

434,811 and payrolls. __ $234,474 $176,074
499,746 Taxes, royalties,

&is., accrued,_. 51,472 39,460
22,960 Minority interest
14,187 In capital and

261,462 surplus in Forst
5,878 Gear & Forge Co 493 508

1,091,611 Preferred stock.... 1,136,100 1,132,900
Common stock-- 4,751,394 4,751,394

71,125 Capital surplus..__ 606,872 596,818
Surplus 634,001 943,042

3,868,058

128,723

$7,640,196 Total 87,414,806 $7,640,196

Balance July 31 

Balance Sheet July 31
Assets- 1935 1934

Cash In banks and
on hand  $582,787 $550,918

x Trade accts. &
notes receivable.. 2,559,589 2,465,473

Current advs. to
employees   20,965 17,373

Accts. rec, from
affiliated cos  119,476 76,324

Inventories   3,837,854 4,796,869
Notes rec, due after
July 31  71,500 96,500

Adv. to empl. and
others for stock
purchases  135,377 139,595

Inv. in MM. co.,
at cost  475,000 210,000

by. In sub. cos.,
at cost  512,011 311,880

0th. Inv., at cost_ 13,914 1,414
y Fixed assets, at

cost  86,674 81,608
Deferred charges  115,767 106,285

$2,759.370 $1,990,492
304,000 60,000

$2.455,370 $1,930,492

Liabilities- 1935 1934
Notes payable to
banks $1,500,000 $2,250,000

Trade accep's pay- 367,005 558,111
Trade accts. pay_.. 566,381 402,919
Accts. payable to

affiliated cos 29,200 129,057
Accrued liabilities. 155,871 70.566
Res. for Federal
Income tax  115,250 91,281

6% cum. pref. stk. 900,000 1.000,000
Common stock  2,000,000 2,000,000
Capital surplus.._ 421,816 421,815
Earned surplus-. 2,455,371 1,930,492

Total  $8,510,894 $8,854,243 Total  $8,510,894 $8,854,243
x After reserve for doubtful accounts of $35.000 in 1935 and $50.000 in

1934. y After reserve for depreciat on of $302.193 in 1935 and $276,552
in I934.-V. 139. P. 3638.

0.0-Colgate-Palmolive-Peet Co.-25-Cent Extra Div. e
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 1234 cents per share on the
common stock, no par value, both payable Dec. 1 to holders of record
Nov. 6. Similar dividends were distributed on Dec. 1 1934.-V. 141, p.
2112.

-."*"-Columbia Pictures Corp.-Files Registration with SEC-
Seeks to Issue $3,750,000 in Preferred Stock-
The corporation on Oct. 23 filed with the Securities and Exchange

Commission a registration statement under the Securities Act of 1933
for the issuance of 75.000 shares (no par) $2.75 cumulative dividend.
convertible preferred stock to be offered at $50 a share, or an aggregate
of $3,750,000, and 135,000 shares (no par) common stock.
With the proceeds of the sale of the preferred stock, the company stated.

It contemplated the expenditure of approximately $400,000 for improve-
ments and additions to studio properties. Additional amounts might be
used for like purposes from time to time.
The corporation also plans to apply $319,897 to the redemption of

17,261 shares of outstanding convertible preference stock and $150,000
may be used for the payment of a mortgage due Sept. 17 1936 on the
properties of the Columbia Pictures Corp., Ltd., a subsidiary. The
balance of the proceeds is to be used for additional working capital.

Hemphill, Noyes & Co. of New York, the principal underwriters, the
statement said, had agreed to purchase or procure purchasers for the
75.000 shares of ,preferred stock from the corporation at an aggregate
price of $3,487.500.

Listing of Voting Trust Ctfs. for Common Stock-
The New 'York Stock Exchange has authorized the listing of the following

additional voting trust certificates representing shares of common stock
(no par) for the following purposes:
V. t. c. representing 91 191 shares of common stock, upon official notice

of Issuance as a stock dividend of 50%, and
V. t. c. representing 14,342 shares of common stock to be added to

reserve against outstanding series A purchase warrants as extended to
June 30 1937 upon official notice of issuance.
On Sept. 23 1935 the directors declared a common stock dividend upon

the common stock equal to 50% of the common stock Issued and out-
standing at the close of buisness on Nov. 29 1935. payable on Dec. 10
1935; that is one-half of a share of the common stock will be issued for each
full share of the common stock held. The total amount of common
stock that will be outstanding on Nov. 29 1935 on which the dividend will
be payable will be 182,382 shares, and the dividend will amount to 91.191
sham. By a further resolution of the directors the stock dividend of
91.191 shares will be capitalized in the sum of $1,171,788. Said sum
will represent the book value of the stock dividend as of the declaration
date. Since 175.798 shares of the 182,382 shares of common stock are
represented by v. t. c., the stock dividend on such shares will amount to
87,899 shares, which shares likewise will be represented by v. t.c.
By reason of the stock dividend the holders of the series A purchase

warrants are now entitled to voting trust certificates for 43,025.8595 shares
of common stock, upon the exercise of such warrants, at $18.0124 per share.
as such warrants provide that upon the declaration and payment of a
stock dividend there shall be an increase in the number of shares to which
the holders of such warrants shall be entitled and at a decreased price.
-V. 141, p. 2585.

---"'Columbian Carbon Co.-Voting Trust Extended to
Nov. 1 1940-
The holders of voting trust certificates for capital stock representing more

than 50% of the shares have consented to the proposed extension of the
voting trust agreement for five years until Nov. 1 1940. Non-assenting
holders of voting trust cer.ificates may receive certificates for capital stock
of the company on or after Nov. 1 19:35.
The voting trust certificates and shares have been registered with the

Securities and Exchange Commission. Baldwin B. Bane, director of regis-
tration of the SEC. stated that "It is my opinion that toe certificates t.-) be
issued in such a case do not constitute new securities. Accordingly, It will
not be necessary to file a new application for their registration inasmuch
as they have already been registered." The voting trustees consider con-
tinuance of the same control as essential to the welfare of the company.
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The New York Stock Exchange has approved the listing of voting trust

certificates (as extended).

Earnings for the Six Months Ended June 30 1935
Sales-net  $6,210,725
Cost of sales  2.612,991
Selling, administrative and general expense  1,355.705

Net profit on sales 
Other income 

$2,242,028
195,582

Total income  $2,437.611
Cash discounts, interest, dismantling expenses, rentals, &c  81,050
Federal taxes-estimated  192,000
Proportion of net profit applicable to minority interest  105,068
Depreciation and depletion  556,999

Net profit  $1,502,492
Earnings per share on avge. number of shares outst. during year..

Consolidated Balance Sheet
Asses- June 30'35 Dec. 3134

Cash $1,918,544 $1,867,555
Notes receivable._ 447,961 102,969
Accts. receivable 1,190,683 1,118,550
Marketable securi-

ties-at cost... 1,342,540 1,397,811
Inventories-lower

ot cost or market 2,044,485 2,235,843
Inv. In assoc. and

oth. cos., at cost 5,150,815 5,160,420
Other assets  277,028 266,344
x Treas. stk., at cost 59,120 56.080
Fixed assets 35,783,936 34,888,718
Copyrights, trade-
marks, Patents,
goodwill, &c.. 1 1

Deferred charges_ 235,952 221,053

Liabilities- June 30 '35 Dec. 31 '34
Accounts payable
& accrued accts. $617,233 $556,920

Federal taxes-est. 150,181 275,000
Minority interest

In subsid. cos__ 1,160,409 1,161,186
Reserves 20,534,946 19,758,497
y Capital stock_ _..21,930,473 21,930,473
Earned surplus.-- 4,057,823 3.633,270

Total $48,451,068 $47,315,347 Total $48,451,068 $47,315,347
x Represented by 739 shares in 1935 and 701 shares in 19.4. y Repre-

sented by 538,420 no-par shares.-V 141, p. 1051.

Commonwealth & Southern Corp. (& Subs.)-Earnings
" Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934
Gro.s earnings $10,116,829 $9,246,655 3119048.787 $113665,677
Operating expenses  5,012,936 4,626,920 59,554.037 56,t..21,260
Fixed cnargi s_a  3,484.543 3,319,04 40,645,584 39,877,565
Prov, for retirem't res.._ 849,783 813,609 10,343,718 9,691,975
Divs, on pref. stock  1s749,742 749,729 b8,996.853 8,996,644

Balance  $19,823 def$263,198 def$491.406 def$921,773
a Includes interest, amortization of debt discount and expense and

earnings accruing on stock of subsidiary companies not owned by Com-
monwealth & Southern Corp.
b Reflects deduction for full preferred stock dividend requirement at

the rate of $6 per share per annum. Preferred stock dividends to Jan. 1
1935 were paid in full. Dividends of 75c. per share each were paid on
April 1, July 1 and Oct. 1 1935.

Septemb4r Electric Output-
Electric output of the system for the month of September was 531,-

762,119 kwh., as compared with 429,819,128 kwh. for September 1934, an
Increase of 23.65%. For the nine months ended Sept. 30 1935 the output
was 4,662,268,716 kwh., as compared with 4,259,934,830 kwh. for the
corresponding period in 1934, an increase of 9.44%. Total output for
theVear ended Sept. 30 1935 was 6,138,955,763 kwh., as compared with
5.591.359,829 kwh. for the year ended Sept. 301934, an increase of 9.79% •

September Gas Output-
Gas output of the system for the month of September was 878.508,300

cubic feet, as compared with 728,459,600 cubic feet for September 1934,
an increase of 20.60%. For the nine months ended Sept. 30 1935 the
output was 7,999.676,200 cubic feet, as compared with 7.392,767.400cubic feet for the corresponding Period in 1934, an increase of 8.21%.-V. 141, p. 2112.

Community Public Service Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-x1934 y1935-12 Mos.-x1934

Total operating revenues $714,576 $709,396 $2,398,448 $2,313,298
Oper. (Incl. receivership
& trusteeship expenses
during predecessor op-
eration)  329,944 394,946 1.217,773 1,270,140

Maintenance  35,852 44,435 144,175 173,508
Taxes (other than Fed-

eral income)  46.952 45,539 181,050 165,353

Net income from oper_ $301,826 $224,474
Net from mdse. & other

miscell. operations_._ 7,033 6,512

Bal. available for int.,
prov. for renewals &
replacements, &c- _ $308,859 $230,987

Interest on bonds  90,000
Sundry int. paid public
& inter-company int  1,740 1,527

Prov. for renewals and
replacements  78,252 69,468

Predecissor earnings_ 159,991

Net earns, avail, for
diva. & Fed. inc. tax $138,866

Accr. diva, on pref. stock 5,285

Bal. available for sur-
plus & Fed. inc. tax $133,581 Nil $239,130 Nil

x Predecessor earnings. y Includes nine months' operation by company
and three months' predecessor operations.-V. 141, p. 2112.

$855,449 $704,295

39,537 37,204

$894,986
270,000

6,601

229,320
134,080

$741,500

5,073

187,549
548.877

Nil $254,985 Nil
15,855

Consolidated Chemical Industries, Inc.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after deprec.,
Federal taxes, &c.._..- $126,590 $91.620 $359.436 $360.140Earns. per eh. on 225.000
no par shs. $1.50 cum.

-V
a
. 141. p. 744. 

$0.56 $0.40 $1.60pnic. class A stock_ _ 

Consolidation Coal Co.-Reorganization Plan Effective-
As the District Court has confirmed the plan, and the time limit for appeal

from the decision has expired, the plan of reorganization (V. 140. P. 3384)
has become definitely and finally effective. Howard Bruce, Chairman of
the reorganization group. announced Oct. 18. Substantially all papers
necessary to make the plan effective and to issue the new securities have
been completed. The charter for the reorganized company has been drawn
up and corporate proceedings have been undertaken incident to the issu-
ance to holders of the refunding bonds and first and refunding bonds of the
existing company of the new securities provided for the plan.

It is expected that the transfer will be made as of Nov. 1 and that the
definitive securities will be ready for delivery shortly afterward. The new
company will be incorporated in Delaware and will acquire all assets of the
existing company.-V. 141, p. 272.

Consolidated Film Industries, Inc. (& Subs.)-Earns.
1935-9 Mos.-1934

$345.362 $187,841 $823.019 $826,404

Period End. Sept. 30- 1935-3 Mos.-1934
Consol. net profit after

depr., Fed. taxes, &c_
Earns. per sh. on 524,973

shs. corn. stk (par $1) - $0.28
-V. 141, p. 1270.

Nil

$1.60

$0.42 $0.43

Consolidated Gas Co. of N. Y.-City Sued for Tax
Refund-Subsidiary Takes Court Action to Have Relief Levy
Held Illegal-
The Consolidated Gas Co., through a subsidiary, started legal action

Oct. 23 to upset the validity of the city's Utility Tax Law. If successful,
the action will cost the city upward of $24,000,000 and put the budget for
1936 far out of balance.
The action, an application for a peremptory writ of mandamus, was

brought by the Standard Gas Light Co., a Consolidated Gas subsidiary.
The mandamus, which is returnable Nov. 1, seeks to compel Comptroller
Frank J. Taylor and City Collector William Reid Jr. to deduct from the
franchise taxes the company pays the city the $25,702 that it has paid since
1933 on account of the city's; utility tax.
The action was brought under Section 48 of the State Tax Law, which

provides, the company contends, that the franchise tax is the only tax
other than a real estate levy, which can be imposed upon a utility company.
Any other taxes imposed, such as the utility tax for relief, the company
contends, must be deducted from the francise tax.
To date the city has collected approximately $24,500,000 from the

utility tax. This is made up of $10,000,000 collected over a 16-month
period under the original 1;4 % tax, and of about $13,500,000 collaected
during the first nine months of this year under the current 3% tax law.
-V. 141, p. 744.

Consolidated Gas Utilities Corp.-Registrar-
The Chase National Bank of the City of New York has been appointed

Registrar of the common stock.-V. 141. p. 431.
Consolidated- Mining & Smelting Co. of Canada, Ltd.
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Lead (tons 40,074 40,729 120,846 115,000
Zinc (tons) 31,191 29,136 88,478 80,024
Copper (tons) 74 319 329
Gold (oz.) 18,217 8,168 46.448 25,810
Silver (oz.) 1,835,247 2,004,515 5,638,366 5,567.355
-V. 140, p. 4066.

..........C-onsumers Co., Chicago-Reorganization Plan Suggested
A tentative plan of reorganization for the company, which would reduce

mortgage indebtedness by approximately 50% and distribute the difference
in face value in preferred stock was proposed Oct. 17 by George F. Harding
and Martin H. Kennelly. trustees in bankruptcy. The trustees recently
were ordered by the Federal District Court at Chicago to take such action
after creditors and security, holders were unable to reach agreement on
any of several plans submitted from within their own number during the
past year.
The plan was outlined to representatives of the principal parties at a

meeting Oct. 17. It is hoped to reach some basis of agreement before
Oct. 28, when the court has ordered that trustees file a plan for hearing on
the following day.
The trustees propose that all assets of the company and its subsidiaries

be taken over by a new company and its securities issued in settlement of all
claims against both the parent company and subsidiaries. In establish-
ing the value to be represented by new securities trustees adopted the figures
of a recent independent appraisal, which set a total valuation on assets of
$10,726,218.
The new company would have five classes of securities in amounts as

follows.
5% first mortgage bonds  $3,667.659
6% preferred stock ($100 Par)  4,156.577
Unsecured notes  94,076
Class A common ($50 par)  1.866.267
Class B common (no par), book value  941.641

Securities of Consumers Co. and subsidiaries would receive treatment as
follows under the plan:

For each $1.000 first mortgage sinking fund bond of Consumers Co. a
new first mortgage bond of $600, four shares of new preferred on account
of principal and one additional share for each $100 of interest accrued to
June 30 1935 would be given.
0% gold notes of Consumers Co. would receive for each $1.000 note and

all coupons, $350 of new bonds. 634 shares of new preferred on account of
principal, and an additional share of preferred for each $100 of accrued
interest to June 30 1935.

For each $1,000 real estate purchase money mortgage bond there would
be issued $650 in new bonds. 334 shares of preferred on principal account,
and an additional share for each $100 of accrued interest to June 30 1935.
Each $1,000 Wisconsin Lime & Cement first mortgage 6% serial bond

would get $850 in new bonds and 134 shares of new preferred plus one
additional preferred share for $100 of interest accumulation to June 30 1935.
Each $1,000 Illinois Line & Cement Co. general mortgage bonds would

receive $450 in new bonds and 534 shares ef preferred plus one share of
preferred for every $100 of acquired interest to June 1 1935.
Every North Shore Material Co. first mortgage $1,000 bond would get

$500 of new bonds and 5 shares of new preferred plus an additional share
of preferred for each $100 of accrued interest to June 30 1935.
On each Central Lime & Cement Co. $1.000 6% note there would be $450

in new bonds and 534 shares of preferred, and an additional share of pre-
ferred for each $100 of accrued interest to June 30 1935.

Holders of unsecured notes would be entitled to 35% of the face amount
of their notes in new unsecured notes and 65% in new preferred with an
additional share of preferred for each $100 of accrued interest to June 30
1935.
Consumers Co. 6% prior preferred cumulative stock would receive one

share of new class A for each 1 Vs shares.
Consumers Co. 7% cumulative preferred stock would receive 1)( shares

of new B stock for each share.
Consumers Co. common stock would get one share of new B common

for each 40 shares held.
The plan also contemplates establishment of an equitable stock trust

for at least five years. This is proposed, the plan declares, to afford cen-
tralized representation of the stock which would be widely scattered under
the plan and to provide stability of management-V. 140, p. 2351.

Consumers Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Sept. 30-- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $2,490.304 $2,321,394 $29,441,673 $28,107,117
Operating expenses  1,221,442 1.110.973 14.335.583 13.017.717
Fixed charges  435.255 385,465 4,790.271 4.657.304
Prov. for retire. reserve- 237,500 237,500 2,850,000 2,833,500
Dividends on pref. stock 350,610 350,611 4,207,920 4.179,579

Balance 
-V. 141, p. 2432.

Continental Ba

Period-
Net profit from oper_ _
Other income 

$245,495 $236.843 $3,257,898 $3,419,014

king Corp. (4% Subs.)-Earnings-
-13 Weeks Ended- -39 Weeks Ended-
Sept. 28 '35 Sept. 29 '34 Sept. 29 '34 Sept. 30 '33
$1,033,591 $1,127,016 $3,003,158 33,761,869

10,159 13,492 55.349 163.086

Total income  $1.043.750 $1.140,508
Int. & amortization  17,232 25,646
Depreciation  442,643 452,074
Federal taxes  80.750 83,050
Minority interest  1,140 196

Net income 
shs.of 8% prof .stk.out 
Earnings per share 

141, P. 1930.

$501,985
400.900
$1.25

$579,542
410.600

$1.41

$33.058.507 $3,924.955
80,200 82,016

1,336,179 1,325,500
225,175 357,300

419 14,266

$1.416,534 $2,145,873
400,900 410.600

$3.09 $3.45

Cord Corp.-Distributes Air Line Holdings-
The company announced on Oct. 22 that its directors had declared a divi-

dend on its capital stock, exclusive of treasury stock. The dividend was
made payable on Nov. 22 to holders of record Nov. 2 in the form of 36-1000
share of the capital stock of American Airlines. Inc., and 18-1000 of the
capital stock of Canadian Colonial Airways, Inc.. for every share of Cord
Corp. that is outstanding and entitled to receive the dividend
The statement said this distribution was made to comply with the pro-

visions of the Air Mail Act of 1934, which prohibits a holding company
engaged in the manufacture of aircraft from owning or exercising any con-
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trol over the securities of other corporations holding domestic air mall con-
tracts front the Government.

Earnings for the Quarter Ended Feb. 28 1935
Net loss after taxes, deprec., subsidiary dividends, &c  $105,790
The consolidated balance sheet as of Feb. 28 1935, shows current assets

of $5,435,080 and current liabilities of $257,227. Cash amounted to
$1.457,149 and marketable securities (market value $1,262,753) werecarried at $1,317,8,52.-V. 141, p. 2273.

Corn Products Refining Co.-Earnings-
9 Mos. End. Sept. 30-- 1935 1934 1933 1932

x Net earnings  $3,794,362 $5,808,553 $7.637,558 $6,203,673
Other income  3.063,708 2,938,574 2,101,844 2,127,555

Total income  $6,858,070 $8,747.127 $9,739,402 $8,331,228
Interest & depreciation_ z1.485,000 1,529,233 1.640.996 1,866,224

Net income  $5.373,070 $7,217,893 $8.098,406 $6,465,004
Pref. divs. (5j%)  1,288,374 1,279.630 1.312,500 1,312.500
Corn, dividends (9%)  5.692,500 5,689.329 y5,692,500 5,692,500

Balance. surplus_ _ _def$1.607,800 $248,934 $1,093,406 def$539,996Earns, per sh. on 2,530.-
000 shs. (par $25)- - - - $1.61 $2.35 $2.68 $2.03
x After deducting maintenance and repairs and estimated amount of

Federal taxes, &c. y Excludes 1% stock dividend (25.047 shares at $56
per share), amounting to $1,402,632. z Depreciation only.-V. 141, p.591.
Cream of Wheat Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after charges
and Federal taxes__ $269,414 $297,707 $749.330 $867,160

Earns. per sh. on 600,000
shs. cap. stk. (no par) - $0.45 $0.49 $1.25 $1.44

-V. 141, p. 432.

Cromer-Cassel Department Store Bldg., Miami, Fla.-
Report to Depositors-
The Real Estate Bond Holders Protective Committee (George E. Roose-

velt, Chairman) in a report to depositors of first mortgage 6% % bonds of
Cromer-Cassel Store Building, Inc. (now known as the Mark Store),
states in part:
In the committee's previous reports depositors have been advised that

the Cromer-Cassel Store Building (now known as The Mark Store) and the
furniture, fixtures and equipment in the building (which furniture, fixtures
and equipment were not covered by the mortgage which secured tnese
bonds) had been acquired by Store Building, Inc. • a corporation organized
by the cbmmittee and all of the stock of which is held for the benefit of
depositors. Depositors have also been advised in previous reports that
The Mark Store, Inc., another corporation organized by the committee and
all of the stock of which is held for the benefit of depositors, has conducted
a department store business on the premises under a lease from t.,tore
Building, Inc.
The gross sales of Mark Store. Inc. for the year ended June 30 1935 were

$809,297 as compared with gross sales of $775,128 for the year ended
June 30 1934. Rent payable to Store Building. Inc., during the year ended
June 30 1935, after cancellation of rent for such year payable with respect
to the furniture, fixtures and equipment and after adjustment on account
of the cancellation of rent payaole with respect to furniture, fixtures and
equipment for four month of the preceding fiscal year, amounted to $38,042
as against rent payable of $39,273 for the year ended June 30 1934. After
charges on account of rent the operations of The Mark Store Inc. showeda loss of $4,830 for the year ended June 30 1935 as compared with a profitof $8,728 for the year ended June 30 1934.
The committee is of the opinion that the results of the operation of the

business during the past year have been satisfactory in view of the fact
that markdowns of merchandise during the year ended June 30 1935 have
amounted to $43,553 as against markdowns of $11591 for the year ended
June 30 1934. and in view of the further fact that it was necessary during
the year ended June 30 1935 to increase substantially. the expenditures for
salaries and wages in order to comply with the codes affecting the business.

Until a permanent reorganization has been effected, The Mark Store Inc.
will continue to conduct the business on the premises under the supervision
and direction of the committee. If, in the meantime, the accumulated
earnings become sufficient, a distribution will be made therefrom to de-
positors. Until a permanent teorganization has been effected the interests
of depositors will continue to be represented by the certificate of deposit
which they now hold. Up to the present•time no payments have been
made on account of the compensation of the committee or the fees of its
counsel for services rendered by them in connection with this issue.

-Crown Cork 8c Seal Co., Inc.-Bonds Sold-Public offer-
ing was made Ont. 21 by Paine, Webber & Co., Hayden,
Stone & Co. and W. C. Langley & Co. of a new issue of
$5,500,000 15-year 4% sinking fund bonds. The bonds,
priced at 100 and int., have all been sold. A prospectus
affords the following:
Dated Nov. 1 1935; due Nov. 1 1950. Interest payable M. & N.

Company will agree to reimburse to the owners, upon application in the
manner to be specified in the indenture, the following taxes, which may
be legally assessed and paid with respect to the bonds or the interest
thereon: Personal property taxes imposed by Pa. up to 4 mills on each
dollar of the assessed value thereof (not exceeding the principal amount
thereof) in any year; any property or securities taxes imposed in Md. not
exceeding 45 cents on each $100 of the assessed value thereof (not ex-
ceeding the principal amount thereof) in any year; any personal property
or exemption tax imposed by Conn. not exceeding 4 mills on each dollar
of the principal amount thereof in any year; and Mass, income taxes, not
exceeding 6% per annum of the interest payable thereon, whether based
on or measured by income. Coupon bonds in $500 and $1,000 denom.,
registerable as to principal only. Principal and interest payable at prin-
cipal trust office of Chase National Bank, New York. trustee, in such
coin or currency of the United States of America as at the time of payment
is legal tender for the payment of public and private debts. Red., other
than for the sinking fund, at company's option in whole or in part, by lot
at any time, and from time to time, upon 30 days' notice at following
prices: 105% on or before Nov. 1 1938; thereafter. 104% on or before
Nov. 1 1941; thereafter, 103% on or before Nov. 11944; thereafter, 102%
on or before Nov. 1 1947; thereafter, 101% at any time prior to maturity:
in each case with accrued interest.
Sinking Fund-Annual sinking fund, $125,000. payable Aug. 1 1936 to

Aug. 11940. both inclusive; $190,000 payable Aug. 1 1941 to Aug. 11945,
both inclusive; $235,000 payable Aug. 1 1946 to Aug. 11950, both inclusive;
in cash, or in whole or in part in bonds at the company's option, taken at
cost to the company, but not in excess of the current sinking fund re-
demption price, without accrued interest; any cash so paid (together with
premium and interest also to be paid by the company) to be applied by
the trustee to the purchase for retirement of outstanding bonds at prices
not exceeding the current sinking fund redemption price exclusive of
accrued interest, or if unable so to purchase bonds on or before the suc-
ceeding Sept. 15, to the redemption of bonds by lot on 30 days' notice at
following prices: 102% % on or before Nov. 1 1938: thereafter, 102%
on or before Nov. 1 1941; thereafter, 1013i % on or before Nov. 1 1944:
thereafter, 101% on or before Nov. 1 1947; thereafter, 100% % at any
time prior to maturity; In each case with accrued interest.

Listing-Company has agreed to make application in due course for the
listing of these bonds on the New York Stock Exchange and their registration
under the Securities Exchange Act of 1934.

History and Business-Company was incorporated in New York Dec. 19
1927 by a consolidation of New Process Cork Co.. Inc. (N. Y.), and
N. Y. Improved Patents Corp. (N. Y.). Through such consolidation the
company succeeded to all of the assets (subject to its liabilities) of New
Process Cork Co., Inc., which had been engages in Brooklyn, N. Y.

' 
in

the manufacture of crown metal bottle caps, used principally for the
sealing of carbonated, cereal and other beverages, and composition cork
discs, rods, blocks and sheets, and cork coated fabric materials: and also
succeeded to all of the assets (subject to its liabilities) of N. Y. Improved
Patents Corp., such assets consisting mainly of patents relating to the
business proposed to be carried on by the company formed by such con-
solidation. The company also purchased all of the business, Property
and assets (subject to the liabilities) of Crown Cork & Seal Co. of Baltimore

Earnings for Stated Periods
6 Mos. End.  Years Ended Dec. 31 
June 30 '35 1934 1933 1932

  $1,550,843 $2,308,944 $1,955,732 $795,703
272.925 527,269 548,299 532,566
129.405 259.756 263,680 264.760

Assets-
Cash  $1,140,123
Accts., notes & trade accepts.

receivable (less reserves)._ - 2.059,440
Inventories  4,495,163
Accrued interest recelvsble  3,869
Notes & accts. rec. (not curr.) 69,805
Value of life Insurance  123,085
Loans to empl. & sundry recs. 23,335
Due from closed banks_,..  24,144
Sundry investments, real

estate mortgages, &.:3  285,928
Inv. In other subsidiaries._   2,045,975
Due from other subsidiaries  106,474
Land, bldgs., machinery, &c. 399,404
Property, plant & equipment 6,603,159
Treasury stock at cost  267.374
Patents and trade-marks. _   1
Deferred accounts  401,430

City (Md.), then engaged in Baltimore. Md., in manufacturing crown
metal bottle caps, "Dacro" metal milk bottle caps, composition cork
sheets and discs and other related products, and also filling and crowning
and related machinery and equipment and certain machinery for the
production of its products.
The company shortly after its organization concentraten all of its manu-

facturing activities in Baltimore in the plants known as the Guilford Plant
and the Highlandtown Plant, which it had purchased from Crown Cork
& Seal Co. of Baltimore City.
In 1931 the company caused to be formed a Maryland corporation under

the name of Western Stopper Co., Inc., for the purpose of acquiring the
business and assets of the Western Stopper Co (Calif.), which was engaged
in the manufacture of crown metal bottle caps in San Francisco, Calif.
This wholly owned subsidiary, Western Stopper Co., Inc., manufactures
crown metal bottle caps, and screw caps, principally for sale in the western
part of the United States.
In 1931 the company acquired control of and subsequently all of the

capital stock of Detroit Gasket & Manufacturing Co. (Mich.), engaged
in the manufacture and sale of automobile gaskets and various cork and
rubber specialties for sale principally to automobile manufacturers. Detroit
Gasket & Manufacturing Co. continues to operate as a wholly owned
subsidiary of the company.
The business of the company has expanded so that in addition to the

aforementioned articles, it now engages in the manufacture of screw and
lug caps and various other kinds of metal closures for bottles, jars and
containers generally. The majority of all closures manufactured by the
company are decorated by lithographing processes.
The company has in progress at its Highlandtown plant in Baltimore.

Md., buildings and additions and improvements to buildings and plant
equipment, the completion of which will involve expenditures during the
last half of the year 1935 and in 1936 of approximately $1,650,000.
Upon the completion of the above-mentioned additions and improvements,

the Highlandtown plant of the company will contain approximately 917,000
square feet of manufacturing and storage space.
The company exports a relatively small part of its products. Its wholly

and partially owned domestic and foreign subsidiaries are engaged in the
cap and closure, cork products and related machinery business in the
principal countries of Europe, and to a smaller extent in other foreign
countries.

Funded Debt and Capitalization June 30 1935
Authorized Outstanding

20-year 6% sinking fund gold bonds due
Dec. 1 1947  $5,500,000 6E4,313.500

$2.70 cum. pref. stock (no par) 145,500 shs. c145,362% shs.
Common stock (no par) 400.000 ohs. d370,642 2-5 shs.
b All of these bonds due Dec. 1 1947 are to be redeemed and retired

from the proceeds of the proposed issue of 15-year 4% sinking fund bonds.
c Of the stated capital the amount of $6,180.456 is applicable to 145,422%

shares of preferred stock, of which number 145,362% shares are out-
standing and 60% shares are held in the treasury.
d Of the stated capital the amount of 31.921,185 is applicable to 384,237

shares of the common stock, of which number 370,642 2-5 shares are
outstanding and 13,594 3-5 shares are held in the treasury. The amount
of outstanding common stock includes 23 shares owned by a subsidiary
of the company

Net profit
Depreciation
Interest on bonds
Amort, of bd. disct. & ex 12,012 27,270 27,988 . 28,34
Federal inc. taxes (est.) _ 162,700 210.640 158,700

Net profit  $973,799 $1,284,008 $957,063 loss$29,969
Upon the completion of the sale of the company's 15-year 4% sinking

fund bonds and the retirement of the company s 20-year 6% sinking fund
gold bonds the annual interest charges on the company's long-term debtwill amount to $220.000. The company's wholly-owned domestic sub-
sidiary companies have no long-term debt now outstanding.

Lnderwriting and Offering Price-The $5,500,000 bonds are to be soldby the company at 97% % and accrued interest to the date of delivery to
the principal underwriters. The principal underwriters are Paine, Webber
& Co., New York, who, subject to certain conditions and the approval of
counsel, will purchase the entire issue.
Purpose-Entire net proceeds which, after deducting estimated expenses

in connection with the sale of the bonds, will approximate $5,292,980.
are to be applied, in the first instance, to the redemption of $4,313,500
26-year 6% sinking fund gold bonds due Dec. 1 1947, now outstanding,
and any portion of the net proceeds from the sale of the bonds not re-
quired for the aforesaid purpose will be applied by the company to the
acquisition or construction of additional property or additions, improve-
ments and betterments of its plant and properties, or to reimburse the
company for its expenditures or obligations for such acquisition or con-
struction, made or incurred since Jan. 1 1935. All such additions, improve-
ments and betterments made since Jan. 1 1935 and contemplated to be
made, are in respect of the company's property in Baltimore, Md., known
as its Ilighlandtown plant, covered by the lien of the indenture securing
this new issue.

Consolidated Balance Sheet june 30 1935
[Incl. Wholly Owned Domestic Subsidiary Companies]

LIabIlIties-
Notes payable, bank  $155,000
Notes payable, land contr  1,167
Trade acceptances payable  58,635
Accounts payable  625,381
Accrued accounts:

Salaries and wages  78,283
Interest on bonds  21,568
Taxes  35,941
Other expenses  30,643

Provision for Federal income
and capital stock taxes  300,790

Notes payable, land contr ,
not due within one year  9,911

20-year 6,-, bonds  4,313,500
Res. for liability insurance  49,621
$2.70 cum. pref. stock  6,180,456
Common stock  1,921,185
Capital surplus  671,008
Earned surplus  3,600,620

Total $18,053,709 Total $18,053,7011
-V. 141. p. 2586.

Cuneo Press, Inc.-Complaint Voided-
Federal Judge John C. Knox voided and set aside on Oct. 24 service of

a summons and complaint brought against the company, a defendant in
an accounting proceedings brought by stockholders of the Itutterick Co.
against 20 defendants, including directors of the company.-V. 141.
p. 1271.

Curtis Publishing Co.-Earnings-
Period End. .Sept. 30-

Net profit after deprec.
1935-3 Mos.-1934 1935-0 Mos.-1934

and Federal taxes__ _ *732,6.55 $1,483,367 *4,505.952 $5,214,738
Shs, corn. stock (no par) 1,790.630 1,791,228 1,790,630 1,791,228
Earnings per share Nil Nil Nil $0.38
-V. 141, p. 1593.

Cusi Mexicana Mining Co.-Subscription Rights-
The holders of common stock of record at the close of business on Oct. 21

1935 are offered the right to subscribe on or before Nov. 13 1935 to addi-
tional shares of common stock of the company at the price of $1.75 per
share, in the ratio of one additional share of such common stock for each
10 shares held.

Earnings for the 6 Months Ended June 30 1935
Consolidated net loss after deprec., int., depl., Fed. taxes, $159.889
-V. 141, p. 2586.

& Salt Lake Ry.-Bonds Called-
All of the outstanding first mortgage bonds have been called for redemp-

tion on Jan. 1 1936 at 105 and interest. Payment will be made at the
Bankers Trust Co., N. Y. City.-V. 141. p. 2274.
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Detroit City Gas Co.-Rate Agreement-
This company and the Detroit City Council have reached an Informal

agreement on a method of regulating rates as part of the plan to bring nat-
ural gas to Detroit.
Plan makes no mention of valuation of the company's property but pro-

vides that the company will keep the first 53.850.000 of net operating
revenues each year, this being in the nature of a minimum return; the next
$550,000 of net will be divided half and half between the consumers and
the company; any additional earnings will be divided 75% to consumers
and 25% to the company.-V. 141. P. 1593. .

Detroit Edison Co.-Listing of Bond
The New York &Aim Exchange has authorized the listing cif $49,000,000

gen. & ref. mtge. bonds, series F. 4%, due Oct. 1 1965, which are issued
and outstanding in the hands of the public.-V. 141, p. 2587.

Detroit Toledo & Ironton RR.-Earnings-
1932

$266,898
52,239

380

3,255,542
839,633
388,585

Distilled Liquors Corp. (& Subs.)-Earnings-
[Including Bluebell Importing Corp. & Walter H. Hildick Co.. Inc.]

Income Account Year Ended Aug. 31 1935
Sales  $829,451
Returns and allowances  28.589

Net sales 
Cost of sales, advertising and selling expense 

Net profit from sales 
General expenses and other charges (net) 
Provision for Federal income and excess profits taxes

Net income for the year 
Note-Operations of Bluebell Importing Corp. are for the period from

September- 1935 1934 1933
Gross from railway $493,814 $391,319 5387,589
Net from railway 239,757 156,144 172,700
Net after rents 179,211 99,899 129,377
From Jan. 1-

Gross from rallwaY 6,161,195 4,585,504 2,981,923
Net from railway 3,330,064 2.298,463 1.192.000
Net after rents 2,441,649 1,615,065 798,610
-V. 141, p. 2114.

date of acquisition, Aprll 1 1935 to Aug. 31 1935.
Consolidated Balance Sheet as of Aug. 31 1935

Assets-
Cash 
x Accounts receivable 
Notes recelv.-employees_ _ _
Chattel mortgages on auto-

mobiles held as collateral 
Inventory 
Y Land, buildings, machinery,
equipment and furniture and
fixtures 

Trade-mark 
Deferred charges 

$51,834
89,915
8,040

444
631,302

763,364
49

11,124

Note payable, bank 
Accounts payable and accrued
expenses 

z Capital stock 
Capital surplus 
Paid-in surplus 

$25,000

37,095
625,000
177,000
691,978

Total  $1,556,073 Total  $1,556,073
x After reserve for losses and allowances of 57.570. y After reservefor depreciation of $89,089. x Represented by shares of $5 par.p Note-At Aug. 31 1935, there were outstanding capital stock purchase

warrants entitling the holders thereof to purchase 25,000 shares of capitalstock up to and including Nov. 1 1938. at $15 a share. Of these warrants
5,000 are receivable by the corporation to cover its commitment to one otits officers.-V. 141, P. 2587.
Dome Mines, Ltd.-Earnings-
9 Mos . End. Sept. 30- 1935 1934

Total recovery  $5,154,641 $5,498,773
Development, oper. and

general costs  1.668.728 1,597,111
Dominion Inc. tax (est.) - 425,231 717,953
Outside explora'n exp  13,312 11,544

1933
$33,457,108

1,534,561
402,173
20.734

1932
$3.075.959

1,527,977
215,970

Net income  53,047,370 $3,172,165 51.499,639 $1.332,012Miscellaneous earnings_ 291,976 304.539 1,145.059 420,388

x Total income  53.339.347 53,476.704 52,644.698 $1,752,400
x Before depreciation and depletion.
The number of tons milled for the nine months ended Sept. 30 1935 was

411.400 (1934. 400,500).-V. 141, p. 2433.

(E. I.) du Pont de Nemours 8c Co. (8c Subs.)-Earnings
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Income from operations_314,072,344 510,267.260 539,874.466 534.591.743Prov. for deprec. & ob-
solescence  3,698,523 3,418,262 10.718.274 10,050.188
Income from opera- - _510,373,821

Inc. from mktle. secure. 76,082 128,368 254.477 735.897Inc. from invest, in con-
trolled cos. not wholly
owned  51,000 362,822 203,490 1.154,782Inc. from miscel . invests. 1,164,640 820,109 2.328.018 2.248,357Profit on securs. (net)... 24,436 505.423 Dr118,875 1,137.339
Total income $11,689,979

Int. on bonds of sub. co_ 14,187
Prey. for Fed. inc. tax._ 1,469,695

56,848.998 529.156.192 $24,541,555

$8,665,720 531,823.302 529.817,930
14,187 42,562 42,562

975,398 4.122.881 3.544,358

to its net asset value as shown by the balance sheets of General Motors
Corp. at Dec. 31 1933, and Dec. 31 1934, respectively.-V. 141, p . 2587.

Duquesne Gas Corp.-Suit Carried to Supreme Court-
Attorneys for George W. McCandless, receiver for Duquesne Gas Corp.,

argued before U. S. Supreme Court, Oct. 22, that it should reverse the
decision of the Second Circuit Court of Appeals in New York which refused
Mr. McCandless a judgment against bankers who financed the company.
Mr. McCandless sued Maxime H. Furland of New York City, and others

to recover money he alleged was due the company. The Federal Court at
New York gave the receiver a verdict of 51,834,640, which was set as
by the Circuit Court.
Ralph Roy. Attorney for McCandless, argued that the trial court should

have awarded McCandless $1,275,000 more than it did. Louis B. Epstein,
Counsel for the defendants, asserted that evidence of the trial did not justify
any reward.
The suit was based on the claim that funds raised through the sale of

securities had not been turned over to the company.-V. 138, p. 3269.

'Eagle-Picher ead ;j4 _4L-rliarrcrued-
Compromise Plan •

The special stoc elders' eeting Which has been twice previously
adjourned, again w adjou on Oct. 23 until Nov. 26, after a com-
mittee composed of representatives of management and minority preferred
stockholders reported that a compromise agreen ent had been worked out
whereby the company would issue a new class of 6% cumulative preferred
stock, callable at 105, to be exchanged share for share for the present issue
on non-cumulative non-callable 6% preferred.

In return, the minority agreed to ratify management's proposal to reduce
to $10 from $20 the par value of company's outstanding 900,000 shares of
common stock. The 59,000,000 capital surplus thus created would be
used to eliminate present capital deficit set up reserves, n ake write-offs
and establish a net capital surplus of around 51,000.000.-V. 141, p.2114.

$800,862 ____-Eddy Paper Co.-Dividend Increased-
710,358 The directors have declared a dividend of 40 cents per share on the
  common stock, no par value, payable Nov. 30 to holders of record Nov. 15.

$90.503 An initial dividend of 30 cents per share was paid on Aug. 31, last.-V.
83,965 141, p. 592.
2,000 -

$4,538 
.--Edison Electric Illuminating Co. of Bosto Prernings-----

Period End, Sept. 30- 1935-Month-1934 193..42 Mos.-1934
Operating revenues  52,277,529 52.212,519 2&867.146 529,746,165
Operating expenses  1,133,779 955,930- 12,556,587 11.996.709

288.333 .„2,48,333 3,325.000 3,008.750
ttlibolne revenue  15,000- - 20,000 231,000 262,324nUnepcoreellecia

Taxes accrued  375,400 436,000 5,559.617 5.368.703

Net oper. income-- 5465.017 5557,256 58,194,942 59.109.670
Non-operating income__ 10,715 16,893 215,399 179,008

Gross income  $475,732 $574.149 $8,410,341 $9,288,687
Miscellaneous rents_ _ 6.316 7,187 86.337 68,182
Intertet and discount... 259,411 296,762 3.117.357 4.073,583

,Mlcome balance  $209.905 $270,200 55,206,647 55.136.922
o Issue New Stock-

The directors on Oct. 22 voted to recommend the issue of 89.146 new
shares of capital stock, to be offered to present stockholders at $140 a
share. and at the ratio of one share of new stock for each six now outstanding.
There are 534,875 shares outstanding at the present time.
Immediately after the directors' meeting officers of the company pre-

sented to the Mass. Department of Public Utilities a petition asking for
approval of the new. issue at the price fixed by the directors. -
The following statement was issued by President Frank D. Comerford:
"In order to effect the permane t financing of the present plant invest-

ment of the company, there is pending a petition for the issue of capital
stock before the Department of Public Utilities. The directors have decided
to request the department to approve the issue of 89.146 new shares, at a
ratio of one to six of the 534,875 shares now outstanding. The price on
the new shares has been fixed at $140 a share, subject, of course, to the ap-
proval of the Department of Public Utilities. The new shares will have to
be registered with the Securities and Exchange Commission in Washington.
"The issue of these shares will provide approximately 512,500,000, which

will be sufficient, with treasury cash available, to meet the maturity of $16,-
000,000 notes due April 15 next year. The issue of this stock will complete
the pern.anent financing of the plant investment of the company on a very
favorable basis. The company will have no bans loans, and no debt except
the 553,000,00030-year 34% bonds, sold a few months ago on an extremely
faiorabie basis to the company.
"While details cannot yet be arranged, we believe that the new shares

may be paid for in instalments, the first payment around the first of the
year and the final payment around May 1."-V. 141. p. 2433.

Edmonton Street Ry.-Earnings--
Period End. Sept. 30- 1935-Month-1934

Operating revenues  $41,339 $44,964
Operating expenses  37,592 38.851
Fixed charges  5,536 6,158
Renewals 

1935-9 Mos.-1934
5480.178 5454,075
372,996 363.448
50.596 55,426
40.000 27,000

Surplus  def$1,789 def$46 $16,585 $8,201
-V. 141. p. 2115.

Electric Bond 8c Share Co.-Weekly Input-
For the week ended Oct. 17, the kilowatt system input of subsidiaries of

American Power & Light Co., Electric Power & Light Corp. and National
Power & Light Co., as compared with the corresponding week during 1934.
was as follows:

Net inc. excl. of inc.American Power & Light Co... 99,238,000 82.246.000
11935 934

from invest. in Gen. Electric Power & Light Corp__ 42,350,000 37.687.000Motors Corp $10,206,097 $7,676,135 $27,657,859 $26,231,010 National Power & Light Co- -. 65,216.000 72,220,000Inc. received from invest.
in Gen. Motors Corp- 7.498,085 7.498,085 12,496,808 12.496,808 

x Decrease.-V. 141, P. 2587.

515.174,220 540.154.667 538.727,818 
„,.....-Electric Shareholdings Corp.-Accumulated Dividendhri

1,639.396 4.918.189 4.916,238 The directors have de tared a dividend of 51.50 per share on account of
accumulations on the 56 optional mum cony. pref. stock, no par value,
payable Dec. 2 to holders of record ..• ov. 6. A sin liar payment was made
on Sept. 3, last, prior to which the last prevous dividends of $1.50 Per
share (or at the holders option, 44-1,000 of a share of common stock) were
made on Sept. 1 and March 1 1933.

Accumulations after the payment of the Dec. 2 dividend will amount to
$15 per share.---V. 141, p. 748.

Total net income $17,704,182
Divs, on deb. stock  1,639.396

Bal. applicable to corn.
stock 516,064,786 513,534,824 535,236,478Incl. E. I. du Pont de

Nemours & Co.'s
equity in undivided
profits or Waste of con-
trolled cos. not wholly
owned, amt. earned on
corn, stock is  16,314,708 13,760,387 35.534.717

Avge. no. of shs. of corn.
stk. outstand'g during
the period  11,050,703 11,055,711 11,051.343

Amount earned a share_ $1.48 51.24 $3.22
Surplus Account Sept. 30

1935 1934Surplus at beginning of year 5178,729,397 5170,345.234Net income nine months  40,154.667 38,727,818a Adjustment resulting from revaluation of inv.
in Gen. Motors Corp  5,000,000 2,500,000Prem. (excess over par value) paid for redemption
of outstanding voting deb. stock  def8.387

Total surplus 5223.884.064 5211,564,665Divs, on debenture stock (51.50 a share quar.) 4,918,190 4,916.238Divs, on corn, stock ($2.55 a share in 1935; $2.30
a share in 1934)  28,182.818 25,437,872

Surplus at Sept. 30 5190.783.056 5181,210,555
a In accordance with past custom, the value of du Pont company's in-

vestment in General Motors Corp. common stock was adjusted on the
books of the company in March 1934. to $157,000,000 (515.70 a share) and
In March 1935, to $162,000,000 ($16.20 a share), which closely corresponded

$33,811,580

-Increase-----

16,992.000 201.
Amount

4,663.000 12.4
x7,004,000 x9.7

.333,075 

Capwell Corp.-Bonds of Subsidiary Called-
34coThe company has called for redemption at 102I4 and accrued interest the

remaining $234,000 principal amount of 7% first mortgage 15-year serial

11,059.692 
bond of Telegraph Avenue Corp., a subsidiary.-V. 141. P. 1436.

3,3.10 RR.-Reconstruction Loan Extended-
The Interstate Commerce Commission on Oct. 23 found the company

not to be in need of financial reorganization in the public interest at this
time and approved the extension for further periods not to exceed three
years, of time of payment of loans to the road by the Reconstruction
Finance Corporation maturing in the amounts of 51.800.000 on Oct. 31
1935, 51,900.000 and 52.775.000 on Nov. 30 1935, 5363.000 on Dec. 14
1935. 51,068,000, 5947,000, $913,000, and 5251.000 on Dec. 27 1935. and
$2,102,310 on Jan. 3 1936.
The report of the Commission says in part:
For the year 1935, with the last four months estimated, the applicant

expects to incur a deficit in net income of $1,752.467. For the first eight
months of the year the deficit amounted to $1.841.948. The applicant's
estimate of expenditures for maintenance of way and structures for the
entire year 18 56,828,176 and for maintenance of equipment. $14,537,812,
as compared with actual expenditures for these purposes in 1934 of $6,-
887.750 and 515,172,539, respectively. The applicant has filed a cash
forecast for the four months Oct. 1 to Dec. 31 1935, wherein it estimates
that cash on hand on Dec. 31 will be $2,891,000, as compared with actual
cash on hand on Sept. 30 of $3,732,000. Its fixed charges due on Jan. 1
1936, will amount to 51.889,000.
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As of July 31 1935, the applicant's balance sheet shows current liabilities
of $25,213.631, including audited accounts and wages payable of $7,493.320.
Current assets, including cash of $5,733,887, amounted on that date to
$18.814,370. Corporate surplus was $38,473,385.
The applicant's only important mortgage debt maturing in the near

future is 14,616,000 of New York & Erie RR. third-mortgage 45i% bonds
due in 1938. Its other earlier maturities, aside from Finance Corporation
and Railroad Credit Corporation loans, consist of $628,000 of equipment-
trust certificates and 311.500 of Tioga RR. first-mortgage. 5% bonds
maturing from Oct. 7 to the end of 1935; $3,617,000 of equipment-trust
certificates in 1936; and $4,052,000 of equipment-trust certificates and
$414,000 of mortgage debt in 1937. In view of the fact that the applicant
should experience little or no difficulty in meeting its bond maturities for
several years, and in further view of its record of earnings in the past, we
are of the opinion that the public interest would not be served by reorganiza-
tion of the applicant at this time.
The loan of $2,775,000 maturing Nov. 30 1935, extension of which is

requested by the applicant, was approved for the purpose of paying one
half of outstanding bank loans. The other one half of the bank loans, except
for curtailments in the amount of $200,000. have been extended by the banics
for periods of six months so that they now mature on Nov. 30 1935. The
loan of 12,775,000 by the Finance Corporation should not be extended to a
maturity date later than the date to which the banks extend the above-
mentioned loans.
We conclude:
(1) That the applicant is not in need of financial reorganization in the

public interest at the present time.
(2) That we should approve the extension for further periods not to

exceed three years, through renewal. substitution of new obligations, or
otherwise, of the time of payment of the loans aggregating $12,119,310.60
to the applicant by the Finance Corporation maturing in the amounts of
$1,800,000 on Oct. 31 1935, $1,900,000 and $2,775.000 on Nov. 30 1935.
$363.000 on Dec. 14 1935, 11.068,000, 1947.000, $913.000 and $251,000 on
Dec. 27 1935, and 12,102,310.60 on Jan. 3 1936; upon condition, however,
in respect of the loan of 12,775,000 maturing on Nov. 30 1935, that loans
by banks to the applicant in the amount of $2,575.000 maturing on the
same date be extended to a maturity date not earlier than the maturity
date of the extended Finance Corporation loan of 12,775,000.
3. That the collateral pledged for all of the loans by the Finance Corpora-

tion to the applicant, extension of which is herein approved, constitutes
full and adequate security.

Earnings for September and Year to Date
[Including Chicago & Erie RR.)

September- 1935 1934 1933 1932
Gross from railway  $6.630,310 $6,201,088 $6.827,873 $7,353,448
Net from railway  2,031,397 1,584,433 2,235,071 1,486,166
Net after rents  1,392,755 892.441 1.489,660 632,131
From Jan. 1-

Gross from railway  54.956,422 57,176.520 53.973,679 69,335,436
Net from railway  13,937,663 15,996,720 15,627,827 15,323,170
Net after rents  8,593,228 9,977.774 9,417,115 8.161.050
-V. 141, p. 2275.

Evans Products Co. Inc.-Earnings-
Period End. Sept. 30- 193g-3 Mos.-1934 1935-9 MOS.-1934

Net profit after depree..
Federal taxes, &c  $37,584 loss$4,028 $294,337 $1,256.134

Shares cap stock (par
$5) outstanding  234,196 244,196 234.196 244,196

Earnings per share  $10.16 Nil $1.25 $5.14
Current assets as of Sept. 30 1935. including 31,740,721 cash and certifi-

cate of deposit, amounted to $2,666,544 and current liabilities were
1741.307.-V. 141, P. 593.

Fairbanks, Morse & Co.-Recapitalization Plante,
The company on Oct. 21 submitted to stockholders a plan of recapitaliza-

tion designed to wipe out arrears of dividends on the preferred stock and
place holders of the common shares in a position to participate in profits
of the company at any earlier date than is possible in the present circum-
stances.
The company proposes to offer to holders of present 7% preferred stock

one new 6% cumulative convertible preferred share, one common share
and $2 in cash for each present preferred share.
The common share and the cash are designed to take care of unpaid

dividend accruals on present preferred. These accruals as of Dec. 1. next.
',ill amount to about $25 a share, or a total of 11,608,548.
Each share of new 6% preferred will be convertible into common stock

on basis of 3 shares of common for 1 preferred share up to Feb. 28 1937,
2A shares for 1 up to Feb. 28 1939. and 2 shares for 1 up to Feb. 28 1941.
A meeting of stockholders has been called for Nov. 20 when they will be

asked to approve an increase in the number of no-par common shares
authorized to 700,000 from 375,000 at present; decrease in number of
authorized preferred shares from 118,374 to 75,000; and issuance of 65,65734
additional common shares to take care of the offer to preferred stock-
holders.-V. 141, p. 748.

Fall River Gas Works Co.-Earnings-
Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  170.894 $72,135 1881,193 $892,890
Operation  36,374 33,779 461,436 438,799
Maintenance  5.130 4,017 61.324 61,502
Taxes  13,159 13,940 161.670 155,673

Net oper. revenues-- $16,229
Non-oper. income, net__ 9

Balance  $16,239
Retirem. res. accruals.- 5,000
Interest charges  802

Net income 
-V. 141, p.2116.

$20,397 $196,761 $236,914
118 51

$20,397
5.000
851

1196.880
60,000
12,443

1236,966
60,000
17.536

$10,437 $14,545 $124,437 $159,429

Fansteel Metallurgical Corp. (& Subs.)-Earnings-
Earnings for the 7 Months Ended July 31 1935

Profit after taxes interest and depreciation  $23,723
No Federal income taxes on current earnings were deducted.-V. 141,

p. 1932.

Federal Mogul Corp.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after deprec.,
and Federal taxes... 136.736 122.773 $127.617 $107,924

Earns. per sh. on 154,720
shs. no par cap. stock. $0.24 $0.15 10.82 $0.70
-V. 141, p. 748. 

•
Federated Utilities, Inc.-Tenders-
The Consolidated Electric & Gas Co. is soliciting tenders for the sale to it

of first lien collateral trust gold bonds, 54 % series of 1927 of Federated
Utilities, Inc., its subsidiary, provided the bonds are offered at prices
satisfactory to them, but in no event to exceed 62. Plus accrued interest
to Nov. 8 1935. Tenders will be received until noon of Nov. 4 1935 at the
office of the company, 11 Commerce St., Newark. N. J.-V. 141, p.748.

Flintkote Co. (& Subs.)-Earnings-
 12 Weeks -40 Weeks

Period- Oct. 5 1935 Oct. 6 1934 Oct. 5 1935 Oct. 6 1934
Net profit after taxes,

depreciation, &c  1469,555 $x313,608 $1.094.488 x$298,588
Earned per share on 668,-
046 combined shares of
cl. A & B stock, no par $0.70 $0.47 $1.64 $0.45
x Does not include $1,112,450 profit from sale of investments, less taxes

thereon.-V. 141. p. 748.

(Peter) Fox Brewing Co.-Earnings-
3 Months Ended Sept. 30-- 1935 1934

Net inc. after decree.. expenses & other charges-- - $54,565 $40.243
Earns, per share on 100,000 common shares  $0.55 $0.40
-Ir. 141, p. 1594.

Franklin Motors, Inc.-President Resigns-
John E. Williams, President of this company, has resigned.-V. 141.

p. 1594.
Fulton Iron Works Co.-Earnings-
Years Ended June 30-

Net sales 
Cost of sales 

Gross loss 
Selling. gen. &adminis. expenses.--

&Miscell. charges credits (net) 

Net deficit from operations 
Adjusts. applic. to prior years, &c-- - -
Add'I res., adj. of interest, &c 

Net deficit 
Adjustments in deficit account

1935
$4441.833
463,354

1934
$459,052
462,837

1933
3360,974
413,300

$21,521 13,785 $52,325
95,058 91,170 124.998
Cr150 Dr49,104 Dr52,508

x$116,429 y$144,060 z$229,832
7,993

419 60.314

1124.422 $143,641 $290,146
169,682 182,556

Net decrease in deficit for the year. $16,041 Inc3107,589
x Includes 173.905 depreciation. y Includes 373,843 depreciation and

$448,586 unpaid interest on the five-year 6% notes. z Includes 173,570
depreciation and $52,385 unpaid interest on the five-year 6% notes.

Condensed Balance Sheet June 30 1935
Assets- Liabilities-

Cash  $30,047 Note payable-RFC, secured,
a Casts. notes Az accts. rec  48,181 due June 20 1936  115,000
Miscell. accounts recall/le__ 1,815 Accounts payable, &c  44,008
a Inventories  233,773 Reserve for commissions  5,259
Costs. notes rec. def. maturs - - 17,007 Res. for completion of eon-
a Finished goods on consignm_ 8,528 tracts, &c  Ir 3,743
Prepaid exps. & def. charges__ 16,029 Purchase money obligation  1 5,000
a Investments  20,862 Note payable, RFC secured,
a Investment in & advs. to due subsequent to June 30

wholly owned subs  25,000 1936  67,000
d Prop., plant dr equipment__ 897,576 Purchase money obligation
Pats., processes and designs__ 500,000 (non current)  26,666

5-year registered inc. notes  779,227
6% non-cum. pref. stock  516,120
c Common stock  18,850
Capital surplus  317,947

Total $1,798,821 Total $1,798,821
a After deduction of reserves. b Represented by shares of 110 par.

c Represented by shares of $1 par. d After reserve for depreciation of
11,423,931.-V. 140, p. 3042.

Galveston Electric Co.-Earnings-
Period End. Sept. 30- 1935-Month -1934 1935-12 Mos.-1934

Operating revenues  $18.952 119.955 1221.904 $236,707
Operation  13,145 13,332 159.423 162,066
Maintenance  2,621 2,698 32,269 33,898
Taxes  1,303 1.640 18,354 17,991

Net oper. revenues... $1,881 $2,284 $11,857 $22.751
-V. 141, p. 1932.

Galveston-Houston Electric Ry.-Earnings--
Period End. Sept. 30- 1935-Montli-1934 1935-12 Mos.-1934

Operating revenues.... $18,342 119.876 $212,602 1225.913
Operation  10,422 10,346 124,331 123,439
Maintenance  3,262 3,349 42,530 43,855
Taxes  1.250 1.484 17.966 18,268

Net oper. revenues__ $3,406 $4.695 127.773 $40,350
Inc. from other sources_ 5,108 5,108 92

Balance  def$1.701 def$412 $27,866 $40,350
Interest (public)  61,300 61,300

Net deficit  $33,433 $20.949
-V. 141. P. 1933.

Gary Electric & Gas Co.-Distributing Stock-
The holders of stock warrants are advised by P. J. Ryan. Sec., under

date of Oct. 21, that the stock to which they are entitled under the warrants
is to be distributed now, and without waiting for the time of distribution
fixed by the warrants and the plan of extension of the first lien collateral
5% gold bonds, series A, of this company under which the warrants were
issued.-V. 141, p. 920.

.../Catesworth
Buy Property-
The hotel was sold at foreclosure at the Civil Courts Building, St. Louis,

Oct. 14, for 3310250 to John C. Dyott, who represented the bondholders'
protective committee. The sale was conducted by Sam B. Jeffries and
George Hug, trustees under a deed of trust.

Foreclosure of the property was ordered after principal and interest
payments on bonds in the amount of $946,000 had been defaulted. The
bonds had been issued in 1926. Jeffries has been receiver of the apartment
since 1931.
On Feb. 14 1934, the bondholders bought the building for $94,600, but

it was mutually agreed upon by the bondholders and trustees that this
sale be rescinded.-V. 138. p. 1571. 3270.
General Cable Corp. (& Subs.)-Earnings-

Apartment Hotel, St. Louis-Bondholders

Period End. Sept. 30-
Gross manufac. profit--
Expenses, &c 

1935-3 Mos.-1934
$999,944 $1,047,694
402,282 372.080

1935-9 2%l'os.-1934
$2,856,977 $2,738,015
1,199,346 1,09033

Net oper. profit 
Miscell. charges (net)

$597,662
53,351

$675,614
56,073

$1,657,631
152.307

$1,505,324
503,045

1,083.624

loss$81.345 loss$161.051

Nil

$1,647,703
188194

Profit 
Interest  
Depreciation 

$544,311
164,609
360,952

$619,541
177,359
363,226

$1,459,509
540,998

1,079,562

Net profit 
Earns, per sh. on 150.000

abs. 7% pref. stock- -
-V. 141, p. 596.

$18,750

$0.12

$78,956

$0.52 Nil

General Foods Corp. (& Subs.)-Earnings--
Per . End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Gross profit x$10,418,757 $11,896,037 x$30934.068 335.833,685Expenses  7.058.293 7,697,511 21,171,996 24,118.885Depreciation  See x 508.863 Sees 1,489,243

Operating profit  /3,360,464 13,689.663 $9,762,072 $10,225,557Other income  93,583 58,051 523,526 488,067

Total income  33.454,047
Federal taxes  546.332
Net profit  $2,907,715

Earns. per sh. on 5,251.-
440 shs. no par coin.
stock  10.55 $0.60 11.67 $1.72
x After deducting provision for depreciation and freight charges. De-

preciation provided during the nine months aggregated $1,419,930 of which
$292,284 has been included in selling, administrative and general expenses.
-V. 141. p. 2116.

Gas & Electric Corp.-Plan to Extend Notes-
The holders of 5% notes due Aug. 15 1936 were recently advised of a

plan to take care of the notes when they become due. There is now out-
standing in public hands only $621,775 of the notes. consisting entirely of
the 5% notes due Aug. 15 1936. In addition, Associated Cos & Electric
Co. interests own 1310,475 of the 5% notes due 1936 and $6,037.000 of the
5% notes due 1939. No default exists either by way of principal or inter-
est on these notes.

$3,747,714 110,285,598 110,713,624
598.692  1,515.161 1.681,890

13,149,022 18.770,437 $9,031,734
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With the amount of notes in the hands of the public so materially re- Granite City Steel Co.-Earnings-
duced, the corporation plans to begin now to provide for this remaining
maturity. In conjunction with Associated interests, the following offer
has been worked out whereby holders can now obtain a substantial partial
payment of cash on their notes.

Associated interests will provide sufficient cash to purchase immediately
from any holder of the 5% notes due Aug. 15 1936, 25% of the principal
amount of his notes, and will agree (in the event that General Gas & Elec-
tric Corp. is unable to pay the same) to purchase on Aug. 15 1936 an addi-
tional 25% of such notes, on presentation thereof for endorsement thereon
of an appropriate legend evidencing such payment or purchase and for
attachment thereto of appropriate coupons for the extended period, pro-
vided the holder now agrees to extend the balance of 50% of this holdings
for one year, that is, to Aug. 15 1937.
Thus the holder of a $1,000 note can obtain payment in cash immediately

of $250 of the principal of his note and an additional $250 on Aug. 15
provided he will extend the remaining $500 of his note to Aug. 15 1937.

Holders who desire to take advantage of this offer should forward their

Period End. Sept. 30-
Net sales 
Cost of sales, sell., gen.
and admin. expense._

Depreciation 

Operating profit 
Miscellaneous income 

Total profit 
Spec, charges. incl. Fed.
income tax 

1936.Net profit 
Shs. com. stk. (no par)

 ..
Earnings per share 

1935-3 Mos.-1934
32,095,034 1854,274

1.889.275 814,580
90.000 90.000

1935-9 Mos.-1934
15.746,369 $3,733.220

5,007,639 3,298,611
270,000 270,000

$115.759
6,034

loss$50.306
4.443

1468,731
21,282

$164,609
14.054

1121,792

18,968

loss$45,864

451

$490,012

74.815

1178,665

24,733

$102.824
254,992

$0.40

loss$46.314
255,292

Nil

$415,197
254,992

$1.63

1153.931
255.292
$0.60

notes to Transfer and Coupon Paying Agency. y, -V Room 2308, 61 Broadwa 141, p. 1438.
New York, N. Y.-V. 141, p. 2435. ..----Great Lakes Paper Co., Ltd.-Sale to U. S. Groups Pro-
General Italian Edison Electric Corp. (Societa Gen- tested-

erale Italiana Edison di Elettricita)-Listing of "American
Shares" Representing Capital Stock-
The New York Stock Exchange nas authorized the listing of American

shares, each of which represents three shares of the capital stock of the
company of the par value of 200 lire per share in substitution for American
shares, each of which represents one share of toe capital stock of the
company of the par value of 550 lire per share, with authority to add
American shares, each of which represents three shares of the capital stock
of the company of toe par value of 200 lire per share, on official notice
of Issuance.-V. 138. p. 4463.

General Metals Corp.-Earnings-
9 Months Ended Sept. 30- 1935 1934

Net income after all charges  3138.901 152,872
Earns, per share on 132.230 shares common stock_ $1.05 $0.40
-V. 141, p. 437.

General Printing Ink Corp.-Earnings-
9 Mos. End. Sept. 30-- 1935 1934 1933 1932

Operating profit  $783.391 $618,422 $409.428 $240,182
Other income  • 125,819 67,468 72,833 62,415

Total income  $909.210 $685,890 $482,261 1302.597
Other deductions  145,273 124.228 126,575 102,498
Federal taxes  113,786 84.120 54.800 35,100

Net profit  $650.150 $477.542 $300,886 3164.999
She, corn. stk. outat'g_ - 183,990 183.990 185.489 185,489
Earnings per share  $2.68 $1.71 $0.69 Nil
-v. 141, P. 597.

General Railway Signal Co.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-I934 1935-9 Mos.-1934 Period End. Sept. 30- 1935-Month-1934 1935-8 Mos.-1934

Net profit aereprec., Sales  32,088,000 $2,081,000 $16,654,866 $16.204,966

taxes. &c  $282,035 loss$83.623 $511,1781084360.713 -V. 141. P. 2277. 
.

Earns, per ob. on 320,700
no _par shares corn, ------Gulf Mobile & Northern RR.-PW A Loan-1-1.,--e-v,
stock  $0.77 Nil$1.27 Nil The Interstate Commerce Commission on Oct. 11 a' .roe'the a

n to 
pplica-

-V. 141, P. 597. on of toe company for permission borrow $300,111 on) the Public
Works Administration for maintenance work.

_....-General Shoe Corp.-Pays Larger Dividends- The proposed maintenance includes the purchase and installation on 30
miles of the main line of the New Orleans Great Northern Ry. of 4,333 tons

The company paid a dividend of 25 cents per share on the no par class A of 90-pound rail with necessary fastenings, ties and ballast. and is in fur-
and B common shares on Oct. 15 to holders of record Oct. 1. This corn-
pares with 15 cents paid in each of the two preceding quarters, and 10 cents 

therance of a five-year rehabilitation program.-V. 141, p. 227k.,

paid each three months from April 16 1934 to and including an. 15 19:35. ,...„...-Flamilton Gas Co.-Plan ct Reorganization
-V. 140, p. 2355. A plan of reorganization proposed y E. McLain Winters, Arthur Pack

Georgia & Florida RR.-Earnings- and-Pierce Archer, Jr., debentureholders' porotective committee: Mathews
Printing Is Lithographing Co. and Louis H. Hill, was filed June 21 1934

Period- -Second Week of Oct.- -Jan. 1 to Oct. 14- in the U. S. District Court for the Southern District of West Virginia,
1935 1934 1935 1934

Gross earnings  $19,450 $16,800 $877.057 $837,891 
pursuant to Section 77-B of the Bankruptcy Act.

-V. 141, p. 2588. Digest of Plan of Reorganization

Georgia Power Co.-Earnings- New Company-A new corporation, to be known as "Hamilton Gas
Corp.," shall be formed in West Virginia, and shall acquire all of the prop-

[A Subsidiary of Commonwealth & Southern Corp) erty and assets of the Hamilton Gas Co., Thompson Gas Co. and Lamer

Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934 Gas Co., free and clear of the liens and claims of stoc.stholders and creditors

Operating expenses  864,882 838.188 11,045.133 10.662,594 
of the old companies.Gross earnings  $2,027,328 $1,788.075 $23.070,737 $22,077,692

Fixed charges  600,230 512,574 6.234,218 6.120,940
Prov. for retire, reserve.

on pref. stock   245,873 245,873 2,950,486 2,950.486 
Preferred stock (par $100) eserve- 125,000 110,000 1.380.000 1,320.000 42,000,000

Balance  $191,340 $81,437 $1,460.899 $1,023,671 

Common stock (par $1) 
Series A 6% bonds (authorized $750,000) 

b1,300.000
500,000

-V. 141, p. 2116.
SeriesDis6n shall 

 2,400.000
a This be preferred as to dividends to the extent of $7 per

Gillette Safety Razor Co. (& Subs.)-Earnings- annum but shall draw no other dnidends. The dividends shall be cumu-
lative. The stock shall be preferred in case of liquidation to the extent of

9 Mos. End. Sept. 30- 1935 1934 1933 1932 its par value of $100 a share, and shall be callable at any dividend date.
Net inc. before charges_ - $4,425,720 x$4.376.681 y$3.843.180 36.428.605 upon 30 days' notice. at $105 a share. The preferred stock shall have no
Interest  z174,361 x180.458 176,657 400,329 vote. All of the authorized preferred stock shall be issued but any amount
Depreciation  318,355 379,562 433.252 536.142 not used in the reorganization shall be returned to the treasury of the new
Income taxes 639,110  657,871 547,157 837,072 company.

Earns. per sh. on corn__ . $1.06 $1.00 . $0.76 $1 .75 of blOAlly
eearaftbe common stock shall be placed in a voting trust for a period

Any distribution of interest in the common stock shall he
Net profit  33.293.893 $3,158,790 $2,686.104 14,655.062

x Including $73.188 realized on sales of securities (1933. $81.434). in the form of voting trust certificates. All of the common stock shall be

y After price adjustment reserve of 31,050,000. z Includes premium on issued but any amount not used in the reorganization shall be returned to

During the nine months the company had made available to It 41508,785 
thesertrieeruAryboonf dthseshnaewll cbeompprdebentures purchased, 

company.
ryin lien to series B bonds and shall bear

from funds subject to serious foreign exchange restrictions. Of this amount interest at the rate of 6% per annum. They shall mature in 10 years from

$260,000 is not treated as earnings, but the remainder of $248,785, re- date and shall be further secured by a sinking fund for the purpose of retiring

presenting earnings of prior years not previously taken into the company's the same, into which shall be paid 50% of the net earnings after the payment

income account, has been included in earnings. Earnings for the nine of interest on the A bonds, but before depletion charges, until such bonds
months subject to such restrictions and not Included in the above net profit are,all redeemed, provided such payments shall not exceed $100,000 in any

amounted to $190,799 on the basis of exchange rates representingthe calendar year. The first payments into the sinking fund shall be made no

approximate market value of the funds If they were available, these rates later than 15 months from the date when the new company shall com-

being substantially below those previously used. memo operations and manually thereafter. The funds paid into the sinking
The entire amount of the company's debentures outstanding, $2,680,000, fund shall be used to redeem the bonds at par in the order of their serial

was called for retirement on Oct. 11935. at 102 and int. After providing the numbers'
money for this purpose and after paying the Sept. 30 dividend on the No more than $500.000 of series A bonds shall ever remain outstanding.

common stock, the company and its subsidiaries had a total of $3,127,142 Any portion of the $500,000 not used in the reorganization shall be returned
of United States and foreign cash and United States Government obllga- to the treasury of the new company. The balance of 8250,000 of the
time at market value (exclusive of certain small foreign balances and funds authorized issue may be used only for the purchase of additional properties

not at present convertible into dollars). The premium of $53,780 paid in or other improvements under proper safeguards.
connection with the retirement of the debentures called for payment Series B bonds shall bear interest at the rate of 63i % per annum, payable
Oct. 1 1935, has been charged against earnings-V. 141. p. 1595 only if earned, after the payment of interest and sinking fund payments

on the series A bonds. This provision for the payment of interest shall be
Granby Consolidated Mining, Smelting & Power Co. cumulative. Series B bonds shall mature in 15 years from date and shall

Ltd.-955 Capital Distribution- be further secured by a sinking fund into which shall be paid annually a
sum equal to 50% of the net earnings of the new company, after payment of

The directors on Oct. 23 declared a capital distribution of $5 per share interest and sinking fund payments on the A bonds, after payment of interest
on the common stock, par $100, payable Dec. 210 holders of record Nov. 15. on the 13 bonds and after adequate reserves have been made for working
This will be the first payment made since Feb. 1 1932 when a distribution capital, but before depletion charges. Such sinking fund payments shall
of 123.6 cents per share was paid.-V. 140. p. 3215. not exceed $150,000 in any year: they shall continue until the series B

---Grand Union Co.-373-'2-Cent Preferred Dividend- I e - ce- - 
bonds have been paid off or a sufficient sum has been accumulated in the
sinking fund for that purpose. Series 13 bonds may be purchased with

The directors have declared a dividend of 3734 cents per share on the funds accumulated in the sinking fund or may be redeemed at par, in which
$3 cum. cony. pref. stock, no par value, payable Nov. 20 to holders of case the bonds to be redeemed shall be drawn by lot.
record Nov. 12. A similar payment was made on Sept. 1 June I and Any B bonds not used in the reorganization shall be returned to the
March 1, last prior to which regular quarterly payments of 75 cents per treasury of the new company.
share were distributed. Accumulations therefore after the Nov. 20 pay- Cash Requirements-The series A bonds shall be used by the new company
ment will amount to $1.50 per share.-V. 141, p. 2588. to raise cash which, with the cash held by the receivers, now amounting to

/ approximately $350,000, and cash to be paid by stockholders pursuant to
Great Lakes Dredge & Dock Co.-Extra Dividend r--t___-the plan of reorganization, it is estimated will be sufficient to pay or pro-

The directors have declared an extra dividend of 50 cents per share in vide for the payment in full of the notes of the Lamer Gas Co.. certain notes

addition to the regular quarterly dividend of 25 cents per share on the of the Hamilton Gas Co., secured by its 1st mtge. bonds, the cost of admin-

common stock, no par value, both payable Nov. 15 to holders of record 
istration, compensation to non-assenting stockholders, and such allowances

Nov. 4.
as may be made by the court for compensation and reimbursement for

The Canadian newsprint industry has approved unanimously a reso-
lution protesting the pending sale of the company to 25 United States pub-
lishers and pledging continuance of their efforts for an alternative plan for
the disposition of the property. The industry believes that the carrying
out of the proposed sale would injure the entire industry as well as the Great
Lakes company, as it would "immediately disturb the tonnage position and
contract relations of several companies so violently as to make market
stability almost impossible." The industry has asked Premier Mitchell
Hepburn of Ontario, to intervene on the grounds that a renewal of price
warfare in the industry is threatened.-V. 141, p. 2588.

Greater City Surety & Indemnity Corp. N. Y. City-
The first report, audit and petition of Superintendent of Insurance

Louis H. Pink as liquidator of the business of the corporation, recently
confirmed by Supreme Court Justice Samuel H. Hofstadter, shows cash
and other assets on hand in the amount of $356.881. cf which $168,372 is
held in cash for the benefit of policyholders.
In his order confirn ing the report. Justice Hofstadter appointed Joseph

N. Schultz as referee to hear and report on claim disputes.
Of the 1,128 claims filed against the corporation, the liquidator recom-

mended for allowance of partial allowance claims totaling $114,304. Objec-
tions were received from creditors involving claims amounting to 8767,455.
Included among the objectors, and claiming a preference, is the United
States Government, whcse 500 claims amount to approxin a tely $750,000.
The Greater City Surety & Indemnity Corp. began business on Aug. 5

1928 and its activities were largely confined to the writing of bail bonds in
Federal and State courts. It was placed in liquidation on Jan. 22 1933.
In the conduct of the liquidation Superintendent Pink has been assisted

by Milton 0. Loysen, Assistant Special Deputy Superintendent. and Alfred
C. Bennett. attorney.-V. 136, P. 851.

(H. L.) Green Co., Inc.-Sales-

Capitalization of New Company

actual and necessary expenses in connection with this proceeding and plan
New President, &c.- by officers, parties in interest, depositaries, reorganization managers, corn-
Directors have elected John R. Williams Acting President to fill the mittees or other representatives of creditors or stockholders and the attor-

vacancy caused by the recent death of John F. Cushing. John A. McCor- neys and agents of any of the foregoing and for working capital for the

mick was elected Chairman of the board of directors.-V. 141, P. 751. new company.
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Exchange of Securities

(1) Holders of notes of Lerner Gas Co. and notes secured by bonds of
Hamilton Gas Co. (old company), unless otherwise agreed, will receive
cash-principal and interest.
(2) Holders of 1st mtge. 1334% sinking fund gold bonds, series A, of

Hamilton Gas Co. (old company), will receive 1st mtge. 634% income bonds,
series B, of the new company, par for par, and in addition will receive pre-
(erred stock of the new company equal in par value to the accrued interest
on said bonds of the old company.

,3) General creditors of the Hamilton Gas Co. (old company), including
debentureholders. will receive preferred stock of the new company of the
par value of their claims as allowed by the Court, principal and interest.
(4) Holders of preferred stocic of the Hamilton Gas Co. (old company)

will receive 15 shares of common stock of the new company for each share
of preferred stock of the old company exchanged by them upon payment to
the new company of 10c. a share for each share of common stock so received.
(5) Holders of common stock of the Hamilton Gas Co. (old company)

will receive 1 share of common stock of the new company for each share of
common stock of the old company exchanged by them upon payment to
the new company of 10c. for each share of common stock so received.

Subscription to New Bonds-In order to assist in the raising of cash by the
disposition of the series A bonds of the new company, the new company
may offer for sale with each $1.000 A bond 100 shares of common stock of
the new company, and with each $500 A bond 50 shares of common stock
of the new company.

Holders of 1st mtge. bonds and debentures and general creditors of the
Hamilton Gas Co. (old company) shall be entitled to subscribe to series A
bonds, subject to allotment or prior sale, at a price to be fixed by the board
of directors of the new company.
The U. S. Circuit Court of Appeals for the Second Circuit, embracing

the City of New York, and the U. S. Circuit Court of Appeals for the Fourth
Circuit, embracing the State of West Virginia, have both rendered decisions
sustaining the contention of the committee for the 1st mtge. bonds (Clarence
L. Harper, Chairman), and leaving the reorganization of the compaay
within the control of the U. S. Court for the Southern District of West
Virginia, under whose supervision all of the business of the company has
been transacted since receivers were appointed in January 1932.-V. 141.
p. 599.

Haverhill Gas Light Co.-Earnings-
Period End. Sept. 30-- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues---- $49,354 $49,006 $568,660 $581,224
Operation 26,430 27,044 362.484 353,468
Maintenance 1,860 2,052 23,089 21,673
Taxes 7,916 8.229 86,332 80,273

Net oper. revenues.-- $13,147 $11.680 $96,754 $125,808
Non-oper. income, net.. 5 75 119

Balance $13,152 $11.680 $96,830 $125,927
Retirement res. accruals 2,916 2,916 35.000 37.500
Interest charges 115 170 2,934 3,362

Net income $10,120 $8,592 $58,895 $85.064
-V. 141, P. 2278.

Hercules Powder Co.-Earnings-

Oct. 26 1935

Consolidated Balance Sheet Sept. 30

Assets-
1935
$

1934
8

1935
Liabilities-- $

1934
5

Cash on hand and Notes pay , banks 10,050.000 9,550,000
in banks 5,374,134 5,838,642 Notes pay.. empl's 155,240

x Install. notes rec.37,866,147 35,395,02.5 Empl. thrift accts. 284,327
Accts. reedy., Are_ 263 2,354 Fur. mon. obliga's 500,000
Loans to officers de Fed. & Dom. Pic.
empl's pursuant & cap. stk. taxes 775,807 680,724
to stk. ownersh'p Diva. payable._ . _ 627,051 626,143
plan (no director
participates in

Misc. liabilities__ 20,334
Res. for Can. exch.

9,050

this plan) 534,659 155,048 fluctuations (un-
Claims agst. closed realized apprec.) 54,340 118,761
banks 1 1 Res. for conting_ 305,053 25,053

Other reeks, &c 48,506 262,960 Spec. temp. res've 335,000
Office equip. dr im- Minor. I. in sub.
provements  411,634 438,020 company   18,164 15,600

Partic. pref. stock
(par 550) 10,635,050 10,619,200

v Corn. Cl. A stock 4,696,600 4,559,100
z Corn. cl. B stock 10,101,325 10,117,825
Capital surplus...... 23,736 3,885
Earned surplus- 6,672,643 4,647,379

Total  44,035,347 42,092,052 Total  44,035,347 42,092,052
x After reserve for losses of $2,334,934 in 1935 and $1,925,590 in 1934.

y Represented by 183.864 no par shares in 1935 (182,364 in 1934). z Repre-
sented by 456,304 no par shares, less in treasury in 1935, 52,251 shares,
1934 51,591 shares.-V. 141. p. 921.

Houston Lighting & Power Co.-Earnings--
[National Power & Light Co. Subsidiary]

Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues__-_ $778,091 $760.072 $8,582,531 $8,216,350
Operating expenses  339.035 344,770 4.007.670 4.002,811

Net revs, from oper-- $439.056 $415,302 $4,574.861 $4.213,539Other income  1.132 1,018 16,546 20,894

Gross corp. income_ $440.188 $416,320 $4,591,407 $4,234,433Int. and other deducts-- 115.794 115.443 1.389,931 1,388,927

Balance  y$324,394 y$300,877 $3,201.476 $2,845,506Property retirement reserve appropriations  876,264 535,075z Dividends applicable to preferred stocks for
period, whether paid or uni.aid  315,078 314,629

Balance  $2,010.134 $1,995.802
y Before property retirement reserve appropriations and dividends.z Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1 1935.After the payment of these dividends there were no accumulated unpaid

dividends at that date.-V. 141, p. 2118.

Hudson & Manhattan RR.-Earnings-
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Gross °per. revenue__ -- $608.895 $609,739 $5,711.701 $5,856,844
Oper. expenses& taxes-- 374,695 367.382 3.505,360 3,468.357

Non-operating 
atin ninefinmiii, ...: 2385$234:6200 $242,357 $2,206.340 $2,388.486

25,046 213,810 227,938

Gross income 
Inc. charges-inc. int. on& Dauch Paper Co.-To Pay Up All Accruals- adj. inc. bonds at 5% -The directors have declared a dividend of $9 per share on account of

accumulations, and the regular quarterly dividend of $1.50 per share
ordinarily due at this time on the 6% cumulative preferred stock, series A,
par $100. Both dividends are payable Nov. 1 to holders of record of like
date. This payment will clear up all accruals on the preferred stock.-
V. 141, p. 921.

.....---Hobart Mfg. Co.-Extra Div.-Larger Class B Div. tanning. paying 5% . The company, it is said, has a large accumulation
of cash on hand and wants to use this to reduce interest charges.-V. 141,
P. 1771.

Illinois Bell Telephone Co.-Earnings-

3257,885 $267.403 $2,420,151 $2,616,425

314,579 315,051 2,833,978 2.833,187

Period End. Sept. 30-
Net profit after charges..

1935-3 Mos.-1934 1939-9 Mos.-1934

and taxes $704,810 $637,807 $2,248,490 $2,439.288
Shs. corn. stock (no par) 583.596 583.046 583,596 583.046
Earnings per share $0.89 $0.77 $2.90 $3.23
-V. 141, p. 753.

Deficit 
-V. 141, p. 2118.

...--fdeal Cement Co.-To Buy Debentures-
The company has notified all debenture holders that it will buy at 102

lc„c,L__anzsand interest to Jan. 1 all debentures that are offered. There are $1,386,000

The directors have declared an extra dividend of 25 cents per share, in
addition to the regular quarterly dividend of 3734 cents on the class A
stock, both payable Dec. 1 to holders of record Nov. 18.
The directors also declared an extra dividend of 25 cents and an annual

dividend of $1 per share on the class B stock, likewise payable Dec. 1 to
holders of record Nov. 18. An initial distribution of 25 cents per sharc was
made on the class B stock on Dec. 31 1934.

All of the class B stock. 100.000 shares, is owned by International Busi-
ness Machines Corp.-V. 141, p. 1099.

Hoe & Co., Inc.-Zia/4;v--
. bonds, upon official notice of issuance.

The ew I ort) Stock Exchange has autnorized the listing of $3,171,000
let mt
The Bonds ( gether with the shares of prior preferred stock) will be

issued in exchange for the 1st mtge. gold bonds series A 634 % , pursuant
to the plan of readjustment.-V. 141, p. 2436.

--Holland Land Co.-$1 Liquidating
The

-
The directors have declared a liquidating dividend of El per share on the

common stock, par $25. payable Nov. 4 to holders of record Oct. 24. A
like payment was made on July 15 and April 23, last, and compares with
50 cents paid on April 1, $1 per share distributed on Feb. 26 1935, $2 on
Dec. 29. $3.25 on Oct. 13. 50 cents on July 31, $1 on April 27,50 cents
on March 31 and $1 per share on Feb. 23 1934.-V. 141, P• 1275.

Houdaille-Hershey Corp.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Consol. net profit after
taxes, depr., prov. for
doubt. accts., int., &c. $169,139

-V. 141, p. 1771.

Household Finance Corp. (& Subs.)-Earnings--
9 Months Ended Sept. 30- 1935 1934

Gross income from operations  $9,250,585 $9.303.796
Operating expenses  4,813,305 5,613,016

$128,016 $1,942,765 $853,824

Net income from operations  $4,437,280
Other income credits  49.712

$3,690,779
5.060

Gross income  $4.486,992 $3,695,839
Interest paid  146.848 278,329
Federal & Dominion income & capital stock taxes_ 635,269 578,804
Provision for contingencies  145,000
Provision for losses on claims against closed banks_
Other charges  19,851
Minority interest in earnings of sub. company_   3,058

Net income before special credit and charge__ -- $3,536,966
Proceeds of life insurance policies 
Provision for temporary reserve 

Net income  $3.536,966
Balance at beginning of period-Capital surplus... 3.476
Earned surplus  5,007.754

Total surplus  58.548.197
Credited to earned surplus-Restoration of amount

written off against earned surplus in 1933 
Credited to capital surplus  20,260
Charged to earned surplus-Excess of purch. price
over net tangible assets of subsidiary acquired  Dr3.580

Balance at end of period before dividends  $8.564,876
Dividends-Participating preference stock  558.340

Class A common stock  413694
Class B common stock  896,462

39,468
27,739
1,884

$2.769,613
Cr335.000
335,000

$2,769.613

3.780,297

$6,549,910

12,217
3,885

$6.566,013
594,719
410,319
909.710

Total surplus  $6,696,380 $4,651,265

$56,694 147,647 $413,827 $216,762

9 Months Ended Sept. 30- 1935 1934
Net income after taxes, int., deprec., &c  $7,383.937 $4,183,789
Earned per share on 1,500,000 shares of capital

stock $100 par)  $4.92 $2.79
-V. 141, p. 2588.

Illinois Central RR.-Earnings of System-
September-

Gross from railway
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 
-V. 141, p. 2118.

1935
  $8.592,713

1,659,664

  70,727.208

7,525,066

1934
$7,845,102
2,061,518
1,156.845

67.545,994
  17,216,742

9,634.004

1933
$7,778,220
2,167,809
1.403,248

64,329.423
18,567,948
11,321,596

1932
$7,914.981
2,501,606
1,662,722

66,119.140
15,888,888
8,048.604

Indian Motocycle Co.-Earnings---
Period Ended Sept. 30 1935-

Sales (net) 
Manufacturing cost of sales 
Under-absorbed overhead 

Gross profit 
Other income 

Total gross profit 
Administrative and general expense 
Selling expense 
Advertising expense 
Cash discount on sales 
East Springfield property (net) 
Interest charges 
Miscellaneous expenses 
Depreciation 
Reserve for doubtful accounts 
Profit of Indian Acceptance Co 

Net profit 

-3 Mos.- -9 Mos.-
$373,771 $1,167,593
274,227 880.883
17.779 41,816

$81.764
281

$244,893
3,123

$82,046
14,393
16,470
6,713
1,036
582

6.196
348

21,460
6,124

Cr.2,019

$248,017
45,163
63,080
20,521
2,675
1,492

17.773
2,017

6,4380
18,792

Cr.6,725

$10,739 $18,843
Consolidated Balance Sheet

Assets-Sept. 30 '35 Dec. 31 '34 Liabilities- Sept. 30 '35 Dec. 31 '34
Cash  539,531 Accts. pay -trade $209,769 f 110,074
Notes rec.-trade.. 6,271 d11,031 Notes & trade ac-
a Accts. rec, trade 264,470 166,377 ceptances  38.064
Accts. rec.. other_
b Instalment notes

2,594 3,943 Accts. & notes pay-
able other  84,852

receivable 110,902 35,635 Loan-Fed. Res.
Insur. notes rec. _ _ 178 Bank-
Drafts outst., floor Paym't due Oct.

plan 564 15 1935  20,000
Inventories 488,843 430.272 Accrued salaries &
Invest'ts & receiv. c50,000 92,416 wages (not due)_ 5,935 16,579
roperty account. 519,136 e559,211 Federal excise tax.. 1,248

Deferredcharges.. 7,445 65,135 Non-current nab__ 247,406 220,000
Pret. stk. (par 510) • 400,990 450,990
g Common stock.. 566,523 497,680

Total • $1,489,938 $1,380,175 Total 51,489,938 $1,380,175
a After deducting dealers advances and reserve for doubtful accounts

of $136,221 in 1935 and reserve for doubtful accounts of $9,901 in 1934.
b After reserve for doubtful instalment notes of $10,757 in 1935 and

after dealers reserve account, reserve for doubtful notes and advances by
bank of $36.874 in 1934. c Investments only. d Includes drafts receivable.
After reserve for depreciation of 1535.484. f Includes acceptance pay-

able. z Represented by 39,762 no par shares in 1935, 29.762 shares In
1934.-'V. 141. p. 439.
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Interborough Rapid Transit Co.-Earnings--
Thomas E Murray, Jr., receiver, in his monthly report for Septemberdays in part:
The Subway Division during the month of Sept. carried 62.482,314passengers, a gain of 3,188,079 or 5.38% as compared with Sept 1934.All lines on the division showed improvement in traffic ranging from 4.23%on the Queens Line to 9.21% on the Pelham Bay Park Line. Probablyone-third of the increase in Sept. was due to conditions which are change-able with the calendar. However, there was an appreciable mprovementin traffic due to increased business activity.
Compared with the preceding month of August. the traffic was at a muchimproved rate. The Lexington Avenue Line showed the greatest increase-9.91%-while the line showing the smallest increase was the Queens Line,where an improvement of 6.74% was recorded.
The traffic on the Manhattan Division also showed considerable improve-ment over Sept. 1934. The number of passengers carried was 17,899,818-an merease of 4.59% over the traffic in the corresponding month of last year.Since the start of the fiscal year on July 1, the traffic has shown an increasein each of the three months. All lines on this division during the month ofSeptember had increases ranging from 3.16% to 5.79%. The Second Ave--nue Line showed an increase for the first time since May 1930. The improve-ment on the various lines was largely in the business or industrial sectionsof the city, as was the case on the Subway Division. The Second and ThirdAvenue Lines made greater increases than the lines on the West Side.Compared with the preceding month of September, all lines showed im-provement ranging from 2.40% on the Sixth Avenue Line to 6.70% on theSecond Avenue Line. The improvement on the East Side Lines was approxi-mately twice as great as on the West Side.
The number of passengers carried on the entire system during the monthof September was 80.382,132. an increase of 3,973,189 as compared withSeptember 1934, or approximately 5.20%.

Subway Division Operations
Period End. Sept. 30- 1935-Month-1934 1935-3 Mos.-1934Gross operating revenue $3.475.687 $3.297,975 $9,680,492 $9,554,212Operating expenses  2,057,277 2,022,903 6.366,048 6,321,045
Net operating revenue $1,418,409 $1,275,071 $3,314.4.14 $3,233.167Taxes  137,304 81,942 385,856 238,909
Income from operation $1,281,105 $1,193,129 $2,928,587 $2,994,258Current rent deductions- 218,707 218.707 656,122 656,122
Balance  $1,062,397 $974,421 $2,272.465 $2,338,135Used for purch. of assets
of enterprise  Cr.9,218 Cr.35,095 Dr.55,320 Cr.53.407
Balance-city and co- $1,071,616 $1,009.516 $2,217,144 $2.391,543Payable to city under
Contract No. 3 

Gross inc. from oper_- $1,071,616 $1,009,516 $2.217,144 32.391.543Fixed charges  867,440 843,061 2,602,321 2,573,936
Net inc. from oper 

Non-operating income.
$204,175 $166.455 def$385,176 def$182,3933,799 3.388 11,398 4,758

Balance  $207,975 $169.844 def$373.777 def$177,635
Manhaffan Division Operations

Period End. Sept. 30- 1935-Month-1934 1935-3 Mos.-1934Gross operating revenue $986,790 $951.524 $2,861.707 $2.836,697Operating expenses  855,489 808,435 2,582.418 2,481.539
Net operating revenue $131,300 $143.088 $279,289 $355,158Rental of jointly oper. lines:
Queensboro Line  4,860 4,679Lexington Ave. Line  3,827 3,808White Plains Rd. Line 3,415 3,002Other rent items  6,495 6,719
Bal. of net oper. rev  $112,700 $124,878 $223,120 $299,849-V. 141, p. 2589.

Interlake Iron Corp. (& Subs.)-Earnings-
3 Months Ended Sept. 30- 1935Net sales  $3,154,962Cost of sales  2,842.796
Gross profit from sales 

Adminis., selling, gen. & bad debt expense 

14,584
11.623
10,344
19.617

14,089
11.609
9,076
20,532

1934
$1,947,968
1,750,094

$312,167 $197,873
116,510 101.935

Profit from operations  $195,656 $95,937Other income  63,185 19,789
Total income  $258,841 $115,727Interest paid  x173,477 179.799Depreciation  y344.858 280,648
Net loss  $259,494 $344,720Deficit at June 30  2,266,952 sur333,200Disc, on purchase of co.'s bonds for sinking fundpurposes  260 3,215
Deficit at Sept. 30  $2.526,185 $8,305x Includes discount on bonds. y Includes special charges.-V. 141. p.439,
International Business Machines Corp.-Earnings---

[Including Foreign Subsidiaries]
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net profit after interest,
reserves. deprecia'n &
estimated Fed. taxes_ $1,756,729 $1,652,338 $5,304,844 $5,053.514Shs. capital stk. (no par) 717,412 703.345 717,412 703.345Earnings per share  $2.45 $2.34 $7.39 $7.18-V. 141, p. 601.

International Cement Corp.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 111 as .-1934Net sales  $3,922.619 $3,672,583 $10,572,347 $10,314,027Mfg. cost, incl. deprec  2,546.704 2.371,650 6.703,971 6.585.031Shipping, selling and ad-
ministration expenses_ 728,866 732,681 2.055.074 2,068,553Interest, amortization of
debenture disc't, &c  219,761 197,581 661.379 640,731Reserves for income taxes
and contingencies  127,578 185,078 397.194 487.148
Net profit  $299,707 $185,591 $754,727-V. 141, p. 2118.

---..-International Match Corp.-Asks Permit to PayAn application application for authorization to pay an initial dividend of 5% tocreditors and debenture holders of the corporation has been filed by theIrving Trust rustee in bankruptcy for the company, with Oscar W.Ehrhorn, referee Co.,In bankruptcy for the U. S. District Court. The divi-dend would amount to about $5.000,000. An early hearing on the applica-tion is expected.
The corporation, it is said, now holds cash of more than $10,750,000,compared with $10,000 when the trust company was appointed trustee inApril 1932. soon after the financial empire of the late Ivar Kreuger hadcollapsed.
After setting aside funds for contested Federal taxes, amounting to$1.200,000. and $1,000,000 for trusteeship expenses, approximately $8,750.-000 remains, which would be sufficient to provide for the 5% dividend, ac-cordin; to the application. Claims against the corporation, includinguncontested claims of debenture holders, amount to $98.151.440. Therealso are contested claims filed by the trustee in bankruptcy for the Kreuger& Toll Co. totaling $54,282,418. and for the Swedish Match Co. totaling$69,792.000. Sufficient progress has been made in the settlement of theseclaims to warrant asking orders from the court respecting such matters,the application sets forth.
The funds on hand have been obtained through sales of German bonds,of the company's assets in Czechoslovakia and of other properties.-V.140. p. 4069.

$532,563 -
% ""'".

International Mining Corp.-Asset Value-
The corporation reports net assets as of Sept. 30 1935. after givingeffect to write-offs of furniture and fixtures, field equipment, etc.. andprovision for additional reserve of $272.970 for mining venture losses setup on books since that date, amounted to $88.604,733 equal to $21.51 pershare on 400,040 shares of outstanding common stock. Securities held arevalued at market, or. in the absence of market quotations. at cost.As of Sept. 30 1935, there were outstanding in the hands of the publicpurchase warrants entitling the holders to purchase 528,460 shares ofcommon stock at $10 per share on or before Sept. 1 1939. If all thesewarrants had been exercised on Sept. 30 1935, the corporation would havereceived $5.284,600 additional capital: the number of shares of commonstock outstanding would then have been 928.500 and net asset value atSept. 30 1935, would have been approximately $14.96 per share.On June 30 1935, net assets were $9,008.770. or $22.52 per share, and onDec. 31 1934. were $8,660,769, or $21.65 per share.-V. 141. p. 601.
International Securities Corp. of America-Merger-
See United Founders Corp. below.-V. 141, p. 279.

---International Utilities Corp.-Preferred Dividends-t&Directors have declared a dividend of $1.25 per share on the $7 cum.prior pref. stock (no par value), and a dividend of 62% cants per shareon the $3.50 cum. prior pref., series 1931 (no par value), both dividendsbeing payable Nov. 1 to holders of record Oct. 23. These dividends com-pare with 87H cents per share on the $7 prior pref. and 43 Ji• cents pershare on the $3.50 prior pref. paid Aug. 1, last, and in each of the sixquarters preceding Aug. 1. Prior to then regular quarterly dividends weredistributed.-V. 140, p. 4403.

Intertype Corp.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Gross profit $383,542 $276,480 $1.071.275 $898,558Expenses 236,894 203 ,981 686,981 664,413Deprec. & tax reserve- - _ 65,163 51,107 196,373 151.894
Net profit $81,485 $21,392 $187,921 $82,249-V.141, p. 601.

....--Investors Equity Co., Inc.-Bonds Called-
See Tr -Continental Corp. below.-V. 134, P. 4670.

& Curtis Securities Corp.-$1 Dividend-d.
The directors have declared a dividend of $1 Per share on account ofaccumulations on the $6 cum. pref. stock, no par value, payable Nov. 1to holders of record Oct. 22. A similar payment was made on Aug. 1,May 1 and Feb. 1, last, and Nov. 1 1934, as against 75 cents per sharedistributed each quarter from Aujg 1 1933 up to and incl. Aug. 1 1934,50 cents per share paid each quarterly from Aug. 1 1932 up to and incl.May 1 1933, and with regular quarterly distributions of $1.50 per sharemade previously.
Accumulations after the payment of the current dividend will amount to$10.25 per share.-V. 141, p. 440.

Jewel Tea Co., Inc.-Sales-
Four Weeks Ended- 1935 1934 1933Jan. 26  $1,395,225 $1,214.762 $1,095,550Feb. 23  1,450,684 1.276.473 1,061.841Mar. 23  1.439,369 1,335,685 1.052,211Apr. 20  1.436,962 1,276,651 1.073,823May 18  1,622,600 1.265.773 1,034,399June 15  1.417.014 1.265,347 1.071,758July 13  1,407,424 1,311,074 1,015.898Aug. 10  1,429,522 1,275,078 1,021,086Sept. 7  1.353,787 1.294.003 1,065.819Oct. 5    1,424.741 1,363,333 1,148.974
Total for 40 weeks $14.177,328 $12,878,181 $10,641.020The average units in operation during the four weeks ended Oct. 5 1935totaled 1,584, against 1,533 in the parallel period of 1934.-V. 141. P. 2119,1598.

Johns-Manville Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Sales  $8,841,521 $6.831,554 $23,614,108 $18.485,230Mfg. cost, sell. & admin.
expenses  7,459,406 5,876,112 20,368.234 16.403.462Deprec. and depletion  469.219 476,950 1,371.214 1,406,341Income tax accrued_ .... - 137,867 65.793 301,620 88,873
Net profit 

Earns, per sh . on 750,000
shs. com. stk. (no Par)

-V. 141. p. 755.

Jones 8c Laughlin Steel Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Profit after taxes  $1.826.197 4525,056 $3.724,809 $1,196,570Depreciation & depletion 1,526,683 1,220.142 4,023.989 3.798,717Interest  65.600 81.029 217.283 262.352

$775,027 $412,699 $1,573,040 $586,555

$0.86 $0.38 $1.57 $0.26

Net profit  $233,914 41.826,227 4516.463 42.864.499
x Loss.-V. 141, p. 601.
Kanawah Traction & Electric Co.-Merger-
See Monongahela West Penn Public Service Co.-V. 110, p. 561.
Kansas City Power & Light Co.-Earnings-
Period End. Aug. 31- 1935-Month-1934 1935-12 Mos.-1934Total gross revenue__ -- $1,302,329 $1,191,326 $15,379,127 $14,582.668Total operating exPs- - - 540,225 472.354 6.072.021 5.466,867Taxes (excl. of inc. tax.) 101,146 99,249 1,211,633 1,158,146Interest charges 134,552 147.339 1.729,404 1.766,241Amortiz. of discts. and
premiums 9,102 10,967 126,015 131,609Depreciation 185,656 183,588 2,215.704 2,200.158Fed. & State inc. taxes_ 45.200 50.457 546.429 593.259
Balance $286,446 $227,369 $3,477,917 $3,266,385Surplus at beginning of
period 1,554,095 2,769,424 2,953,841 2,619,755Miscellaneous credits- _ 15,253 15.253 39,032
Total surplus $1.855,796 $2,996,793 $6,447,013 $5.925,172Pref. dividends paid_ 240,000 240.000Common dividends paid 656.250 3,543,750 2.625,000Miscellaneous debits_ _ _ 1,463,717 63,379
Surplus balance $1,199,546 $2,996.793 $1.199.546 $2,996.793

Aug. 31 '35
Assets- $

Fixed capital 77,374,849
Cash on hand and

In banks  1,87,4,084
Notes receivable  117,615
Accts. rec. in. pub. 1,639,411
Materials & suppl_ 1,162,316
Prepayments  162,438
Misc. curr't assets 612,275
Cash not available

for use  4,976
Miscell. assets.... 574.623
bolding cos. & sub-

cos. accts. rec.- 2,698
Unamortized debt,

inset. & expense 2,776,377
Clearing & appor-
tionment accts. 15,063

Work in progress
not construction 319,686

Miscell. suspense_ 10,277

Total 86,646,694
-v. 141, P. 2119.

Balance Sheet
Dec. 31 '34 Aug. 31 '35 Dec. 31 '34

Liabilities- $
76,690,229 Preferred stock... 4,015,000 4,015,000

Common stock._ _24,380,000 24,380,0004,064,142 Long term debt-
119,636 bonds 38,000,000 41,250,0001.629,076 Accts. pay. to pub. 365,748 412,313

1,071.693 Consumers' depos_ 395,943 381,696172,560 Accrued liabilities. 1,680,986 1,803,044612,275 Notes & accts. pay.
due holding co.

5,957 & sub. cos  2,362 10,658477,209 Divs. pay. to Con-
tinental Gas &

20,481 Electric Corp.__ 1,312,500
Reserves 15,252,993 13,893,3933,383,012 Misc. unadl. cred_ 81,613 81.079
Profit & loss--surp 1,159,546 2,168,849

147,036
2,722

88,396,035 Total 86,646,694 88,396,031
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/Kansas City Power & Light Co.-New Bonds Issued-
Under date of May 15 1935 there was created and are now outstanding

$2.750,000 1st mtge. bonds, 43,6% series C. due 1961. These bonds were
issued under supplemental indenture dated May 15 1935.-V. 141, p. 2119.

Kansas City Southern Ry.-Earnings--
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Railway oper. revenues_ $885,608 $847,222 $7.219.312 $7,330,901
Railway oper. expenses- 587.262 585,488 5,354.666 5,305.767
Railway tax accruals-- 70,000 59,917 594,000 557,641
Uncoll. ry. revenues___ - 42 101 2,841 1,507
Equipment rents 40,766 36.773 287.949 314,321
Joint facility rents 8,762 7,419 66,187 62,826

Net ry. oper. income- $178,775 $157,521 $913,667 $1,088,836
-V. 141, p. 1935.

Kansas Electric Power Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Total gross earnings $522,282 $515,461 $1,596,853 $1,550,885
Total oper. exp. & taxes_ 365.228 352,253 1.108,051 1,064,692

Net earns, from oper,. $157,053 $163,208 $488,802 $486.193
Otherincome (net) 775 3,822 4,649 12,410

Net earns, before int- $157,829 $167,030 $493,452 $498.603
Funded debt interest 83.375 80,000 243,375 240,000
General interest 1.100 1,652 4,078 5,221
Amortiz. of bond disct.
and expense 12,101 11,935 35,971 35,805

Net Inc. before pf. diva $61,252 $73,443 $210,026 $217,577
Pref. stock dividends 44,682 44,734 134.046 134.164

Balance $16,569 $28,708 $75,979 $83,413
-V. 141, P. 1276.

Ksas Power & Light Co.-24..41.1max4.-Linit-
Th company has applied se. .h. Commission of-Kansas for

permission to take over the pioperties of the United Power & Light Corp.
(Kan.), a subsidiary compan .-V. 141, p. 117.

..........(Julius) Kayser & Co. (& Affiliated Cos.)
3 Mos. End. Sept. 30-- :1935 :1934 1

Income from operating_ $308,672 $180,192 $2
Interest  1,439 685
Depreciation  73,407 74,84
Reserve for taxes  16,845 1

1932
.076 ,076 $94,961
413 447

78,051 118,570
19,095

$216,981 $94,132 $104,517 loss$24,056Net profit 
8,254 8,331

Surplus  $216,981 $94,132 $96,263 def$32,387
Shares corn. stk. out-
standing ($5 par)_ _ _ - 401,900 402,020 412,120 y473,420

Earnings per share  $0.52Nil
yser$0(A2us1 (Australia) $P0t.y. 23 ., Ltd. y Nox Do not include earnings of Julius Ka

4ar shares.

25-Cent Dividend-L.., 
//

The directors have declared a dividend of 25 cents per share on the
common stock, par $5, Payable Nov. 30 to holders of record Nov. 13.••••••"-Lehigh Coal & Navigation Co.-Smatter Semi-ann. DivA c-t__
This compares with 65 cents paid on Sept. 10 last, and 25 cents per share
paid on Feb. 15 1935. Sept. 15 1934 anti Feb. 15 1934, this latter payment The directors have declared a semi-annual dividend of 15 cents per share

being the first made on the $5 par stock.-V. 141. p. 1276. 
on the common stock, no par value, payable Nov. 30 to holders of record
Oct. 31. This compares with dividends of 25 rents per share paid on May 31,
last, Nov. 30, and May 30 1934: 20 cents paid on Nov. 29 1933, and 10

Keith-Albee-Orpheum Corp. (& Subs.)-Earnings- cents distributed on May 31 and Feb. 28 1933.-V. 141, p. 2119.

z Net profit after all charges  $113,408 $486 ---Lehigh Valley RR.-Reconstruction Loan Extended-26 Weeks Ended June 29- 1935 1934

x And after deducting $417,997 for depreciation in 1935 ($489,597 in 
The Interstate Commerce Commission on Oct. 18 found the company

not to be in need of financial reorganization in the public interest at this
1934) and $33.625 for income taxes in 1935 and $61,950 in 1934.-V. 
140, p. 3217. 

time and approved the extension of time of payment, for periods ending
not later than Jan. 11938, of two loans in the amount of $1,000,000 each

(B. F.) Keith Corp. (& Subs.)-Earnings- maturing Oct. 31. and Nov. 28 1935. respectively.

26 Weeks Ended June 29- 1935 1934 
The report of the Commission says in part:
1 he applicant represents that it will not have available, and will be

x Net profit after all charges  $132,798 loss$59,198 unable to obtain, funds to meet at maturity the notes for which renewal is

z After deducting depreciation amounting to $336,530 in 1935 and asked. It states that it has consulted its bankers and has been unable to

$395,933 in 1934 and provision for income taxes amounting to $23,975 in 
obtain assurances of additional bank credits: and that it believes that it

1935 and $30,900 in 1934.-V. 141, p. 601. 
could not secure additional funds by the sale of its bonds, in view of the
prices at which they are currently selling on exchange in New York and

(Spencer) Kellogg & Sons, Inc. (& Sub1s.)3 
1932 

-EarningS- Philadelphia. The applicant avers that no agreement has been or will be
ma

Years End. Sept. 30- 1935 1934 
93 de by it to pay any person, association, firm, or corporation, either

Net prof. after all chgs-- $1,112,395 $1,504,742 $491,403 def$132,737 
directly or indirectly, any commission or fee fcr the extensions of the term

-V. 140, p. 2540. 
herein applied for, and that no such payments have been or will be made
by it.

,..---Kentucky Utilities Co.-Preferred Dividend-'1-'c
------The applicant's

This balance, the applicant has estimated, will be reduced by payments
balance in cash account on Sept. 1 1935, was $2.694,958.

The directors on July 20 declared a dividend of 87 X cents per share on other than on the maturing loans, to $2.588,366 on Sept. 30, to $1,751.334
account of accumulations on the 7% cum. junior preferred stock. par $50. on Oct. 31, to $1,177 084 on Nov. 30, and to $1,299,361 on Dec. 31 1935.
payable Nov. 20 to holders of record Nov. 1. A similar payment was The monthly balances stated are net amounts after deducting interest
made on Aug. 20 last, and compares with 50 cents paid on May 29 last payments due on the following day. The forecast is based on what the
and 25 cents on May 29 1934. aPPllcant considers normal trends of business.

Accruals after the payment of the Nov. 20 dividend will amount to $3.90 For the seven months ended July 31 1935
'
 railway operating revenues

per share.-V. 141. p. 1100. were $23,764,842, being $343.788 less than for the corresponding seven
months of the preceding year. There was a deficit of $1,349,689 in net

Kimberly-Clark Corp.-Earnings--- income for the seven months ended July 311935, this deficit being $315,734

Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 MOS.-1934 greater than the deficit of the corresponding seven months of 1934. For
the  entire year 1935, the applicant now estimates railway operating revenues

Net sales  $4.916.387   $14,899,841 in the amount of S40.634,842 and a deficit in net income of $1,917,609.
Prof. after int., deprec.. These estimates may be compared with railway operating revenues of

taxes and pref. div- $41,193 losa$89.816 $309,020 los4138,475 $39.866,526 received in 1934, and a deficit in net income of $1,891,141 for

shs. common stock- $0.08 Nil
Earns. per sh. on 487,173 Nil that year. Corporate surplus was reduced $4,542,411 in 1934, and $1,-

-V. 141. p. 440. 
$0.63

of way and structures for the seven months ended July 31 1935, were
537,423 during the first seven months of 1935. Expenses for maintenance

$1.913,983, and for maintenance of equipment $4,173,633. For the entireKings County Lighting Co.-Earnings- Year 1935, the applicant estimates expenses for maintenance of way and
Period End. Sept. 30- 1935-9 Mos.-1934 1935-12 Mos.-1934 structures will total $3,059,983, and for maintenance of equipment $6-

Gross revs. (all sources)_ $2,353,708 $2,399,787 $3,178,736 $3,219.544 993.633. For the year 1934, $2,960.674 was accrued for maintenance of
Total exps. (incl. retire- way and structures, and $7,232,181 for maintenance of equipment.
ment expense) and all In our report of April 20 1935 we included an account of the applicant's
taxes  1,741.756 1.691.910 2.342,186 2,285.152 record of earnings prior to the current depression, a statement of the rela-

Total fixed charges  307.366 328,009 412.393 440,430 tion of its outstanding debt to its total investments, and a comparison of its -
rental and interest charges with probable property values; and found that

Net income  1304,585 $379,868 $424,156 $493,961 in view of this showing it was not apparent that the public interest
-V. 141, p. 601. demanded, or that it would be served by, resort to reorganization of the

applicant under the amended Bankruptcy Act at that time. We find

Lake-of-the-Woods Milling Co., Ltd. (& Subs.)-Earns. similarly from the record now before us. But we are of the view that we

1933 
should not at this time extend the loans under consideration to a date later

y$777,478 4803,262 4636,439 45191312,726 secured notes.Profits  
1934Years End. Aug. 31- than Jan. 1 1938, the date of maturity of the Lehigh Valley Coal Co.

Interest  196,383 215,890 210,740 250,148
Depreciation  185,000 185.000 125,000 120.000

Gross from railway  
1935 1934 1933 1932September-Prov. for inc. taxes  58,745

Other income  zCr40,615 Net from railway  
$3,269,606 $2,940.559 $3,639.106 $3,163,159Other expenses  55.640

705,342 476.841 1,000,383 564.133
Estimated net loss of 395,742 182,536 691,325 244,435Net after rents 

controlled companies_ 30,209 From Jan. 1-

Net profit  $322,325 $402.372 $300,699 $111.368 Wet from fromra y 
railway 29 ,989,376 29,930,966 28,211,973 28.583,905

6,097 962 6 436 954 5 955.787 4,482,071

Previous surplus  1.307,957 905.586 604,888 536.353 Net after rents  3,163.462 3,438.471 2,938,844 1,404,601
-V. 141, p. 2281.

Assets- 1935 1934
:Property account25,125,851 $5,298,111
Def. chgs. to rev__ 21,604 24,153
Inv. In contr. cos_ 679,270 679,270
by, in & loans to

other companies 55,257 55,617
Good-will, trade-
marks, Ac  250,000 250,000

Cash  51,447 60,989
Accts. receivable  574,164 631,312
Inventories  2,722,898 2,555,848

Consolidated Balance Sheet Aug. 31
Liabilities- 1935 1934

9 Common stock _22,953,780 $2,953,780
Preferred stock_ __ 1,500,000 1,500,000
Bank loans secured 2,859,000 2.992,000
Accounts payable_ 270,415 631,933
Prey. tor Federal,

provincial & mu-
micipal taxes_ 95,742

Reserves  170.273 169,629
Surplus  1,630,282 1,307.958

Oct. 26 1935

Total 29,480,492 29.555,300 Total 59.480,492 29,555,300
x After reserve for depreciation of $2,071,975 in 1935 and $2,355,686 in

1934. y Represented by 147,689 shares of no par value.-V. 139, p. 2999.

Lake Shore Mines, Ltd.-Operations--
The company during the quarter ended Sept. 30 1935 recovered 82,382.-

000 from 209,371 tons of ore, gold taken at $20.67 an ounce, compared with
recovery of $2,441,075 from 207,484 tons in the previous quarter.-V. 141.
D. 1772.

Lake Superior District Power Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934x 1935-7-Mos.-1934x

Total gross earnings_ _ _ _ $388.128 $370,034 $1,163,881 $1,112,045
Operation  103,420 114,914 307.788 317,881
Power purchased  6,211 2,697 15,810 3,708'
Maintenance • 21,646 21,379 49,320 63,704
Provision for retirement_ 45,940 45,756 136,303 138,797
State, local, &c., taxes  45,880 42,633 133,106 123,683
Federal 3% on elec. tax. 5,080 4,741 15,101 14,274
Federal income taxes- - 8,474 9,905 32.451 29,715

Net earns.from oper'n
Other income (net) 

$151,473 $128,055 $473,998 $430,284
11,264 3,942 18,851 14,371

Net earns, before int--
Funded debt interest_ - -
General interest_ - _ - -
Amortiz. of debt disct.
and expense 

Amortization of preferred
stock commissions and
expense 

$162.737 $131.997 $492,850 $444.656
66.074 66.802 198.666 201.353
1,991 2,209 5,867 6,431

10.336 10,191 30,700 30,416

2,126 2,126 6,378 6,378

Net income before pre-
ferred dividends_ _ _ $82,208 $50.667 $251,238 $200,077

Pref. stock dividends-- 59,179 59,181 177,537 177,557

Total surplus  $1.630,282
Proportion of net loss of

contr. cos. to Aug. 31_

$1,307,958 $905,587 $647,721
.......--Lexington Utilities Co.-Preferred Dividend 4 c-

42,834 The directors have declared a dividend of $1.62M per share on the %
preferred stock, par $100. payable Nov. 11 to holders of record Nov. 1.
A like payment was made on Aug. 10, last, prior to which the last dividend
disbursement on the company's preferred stock was made on Dec. 15 1933.
-V. 141, p. 924.

Lexington (Ky.) Water Co.-Accumulated Dividend-)A-c--
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, par $100. payable Dec. 2 to

Balance  $23,029 loss$8,513 $73,700 $22,520
x Adjustments made subsequent to Sept. 30 1934. but applicable to the

Period beginning Jan. 1 1934, have been given effect to in these columns.
-V. 141, p. 1101.

Lambert Co.-Earnings-
Period End. Sept. 30- 1935-3 M03.-1934 1935-9 Mos.-1934

Net profit after charges
and taxes  $493,133 $606.581 $1,313,548 $1,734,332

Earns, per shop 746,371
ohs. cap. stk. no par) - $0.66 $0.81 $1.76 $2.32

-V. 141, p. 1772.

Earnings for September and Year to Date

Total surplus  $1.630,282 $1.307,958 $905,587 $604,887
Shs. coin. stk. outstand-
ing (no par)  147,689 147.689 147,689 147.689

Earnings per share  $1.47 $2.01 $1.33 $0.04

x After deducting all expenses of operation and providing for doubt
ful

accounts and income taxes. y Before providing for income taxes. z In-

cluding $20,000 credit adjustment arising from other years.
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holders of record Nov. 20. A similar payment was made on Sept. 1, andJune 1, last. The last regular quarterly dividend of $1.75 per share waspaid on June 1 1933.-V. 141, p. 924.

Liberty Share Corp.-New President-
Leon G. Ruth has been appointed to the presidency of the company,succeeding Philip II. Gerner, resigned.-V. 133. p. 4167.

Lily-Tulip Cup Corp.-Earnings--
1935 193312 Months Ended Sept. 30- 1934

Net income after depreciation and
Federal taxes available from com-
mon stock  $285,826 $254.393 $269,257Shares common stock outstanding.... 186.138 186,145 185.545Earnings per share  $1.45-V. 141, p. 602. 

$1.54 $1.36

Lindsay Light & Chemical Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net profit after taxes,
depreciation, &c  $11.029 $9,821 $41,689 $28,300Earns, per sh. on 60.000
shs.com.stk.(par $10)• $0.29-V. 141. p. 602. 

$0.13 $0.11 $0.52

f--Lockheed Aircraft Corp.-Admitted to Listing and
RegisVtion
The ew Y-o:ZIKrb Exchangas admitted to listing and registrationthe cap tal stock. $1 par. The 'Exchange ruled that the stock shall bedealt in "Six" the right to subscribe to additional shares of capital stock

accruing to stockholders of record at the close of business on Oct. 17 1935.at Burbank, Calif.-V. 141, p. 2591.

Loft, Inc.-Sues for $4,250,000-
The company on Oct. 22 asked $4,250,000 damages, alleging existenceof a monopoly, in a suit filed in Federal Court at Indianapolis against CornIndustries Research Foundation, Inc., and member firms.
The damages were asked in three categories:
The suit alleged $250,000 in excessive prices for glucose had been paidbetween December 1925, and August 1934, to the defendants, described asmanufacturing the entire United States production.
Damages of $2,000,000 were sought on an allegation that Loft, Inc.,was prevented from advertising its use of a process which superseded us of glucose.
Damages of $2,000,000 were asked for alleged depreciation in value ofLoft's process through loss of marketing facilities and good-will.
New President Succeeds Charles C. Guth, Resigned-
Charles C. Guth Sr., President of the company for the past six yearshas resigned that office and has been succeeded by J. W. Carlmer, formerlyVice-President. Mr. Guth announced at the same time that he had soldhis "large interest" in the corporation to a group of associates, Mr. CarImer,

Victor 0. Robertson and Arthur F. Driscoll. There will be no otherchanges in personnel, it was stated.-V. 141, p. 924.
Lone Star Gas Corp.-Receives Dividend-Liability Ended

on Notes-
In addition to the dividend of $365,000 which the Lone State Gas Corp.has received from the Northern Natural Gas Co. (see latter companybelow), the Lone Star Gas Co. has been relieved of its share of the liability

on the approximately $16,000,000 note of the garthect,t 74.tsttril Gas Co.groornthwhic riLoneLlgttrt tatit,oenwderorscoemr with h Power and
est. e V. 141, pig. 1599.

Long Island Lighting Co.-Earnings-
Period End. Sept. 30- 1935-9 Mos.-1934 1935-12 Mos.-1934

Gross revs. (all sources). $8.405,923 $8,300,101 $11.356,267 $11,224,841Total expenses (includ-
ing retirem. expense)
and all taxes  4,950,305 4,893,693 6,597,674 6,425.983Total fixed charges • 1,696,239 1,805,820 2.250,286 2,381.525

Net income  $1,759,377 $1,600,587 $2,508,306 $2,417,333-V. 141. D. 2591.

Loose-Wiles Biscuit Co. (& Subs.)-Earnings--

approximately 70% of this stock at the price above named. The options
expire on Nov. 10 1935. Notice has been given to Wallingford Steel Co.
that Ludlum Steel Co. will accept options, to expire on Nov. 10 1935, forthe purchase of Wallingford Steel Co. stock at that price.
Inasmuch as options are currently being received from time to time by

the company for the purchase by it of stock of the Wallingford Steel Co.,
it cannot be told at this moment what percentage of the Wallingford SteelCo. stock will be purchased. Such funds as may be raised through the
sale of this new stock of the Ludlum Steel Co. In excess of requirements for
this purchase will be utilized for working capital and other corporation pur-
poses.
The company filed with the Securities and Exchange Commission on

Oct. 2 1935 a registration statement with respect to the 50,692 shares of
securities, and with respect to certain other shares held in the treasury
of the company and listed on the New York Stock Exchange. Under the
registration statement there is also sought to be registered the subscription
certificates representing rights to subscribe to the 50,692 shares. The
registration statement became effective on Oct. 22 1935. The 50.692
shares of common stock is being offered to common stockholders of record
Oct. 22 at the price of $21 per share in the ratio of one new share for each
four shares held. However, each subscriber will have the privilege ofsubscribing to as many extra shares at $21 per share as may be desired.
In the event of such oversubscription, the company will (1) first allot to
each subscriber the amount of his quota, and (2) second, allot to him that
proportion of his subscription for additional shares which the total amount
of the shares offered and unallotted to all subscribers bears to the total
amount of oversubscribed shares. The right to subscribe will expire
Nov. 8. Payment must be made in New York funds to the order of Guar-
anty Trust Co., New York, agent, 140 Broadway, New York.
No commitment has been made for the sale of common stock not sub-

scribed for by common stockholders of the company.
Comparative Balance Sheet

Assets- July 31'35 Dec. 31'34 Llabiltlies- July 3135 Dec. 3134
Cash  8478,986 1463,667 Accts. pay., trade_ $139,199 $196,059
Marketable securl- Fret. div. payable_ 71,971

ties at cost  14,500 14,500 Federal income tax 89,570 54,000
Notes & accts. re- Royalties  8,542 20,751

celvable (net)_ _ 427,436 520,439 Wages  2,130 14,686
Inventories   2,421,429 2,173,329 Commissions  13,063 12,293
Other assets  30,952 47,028 Mlscell. taxes _ 5,321 8,717
Inv. in securities- Misceil. reserves__ 20,621

cost  178,842 164,065 56.50 pref. stock__ 4,419,000 4,419,000
Fixed assets-cost 3,501,432 3,538,251 Corn. stk. (Si par) 202,155 202.155
Patents, formulae Capital surplus___ 2,003,276 1,983,634
and processes _ 110,235 113,136 Earned surplus__ _ 347,561 113,029

Prepaid ex's). and
def'd charges  86,627 61,881

Total  57,250,440 57,096,296 Total  $7,250,440 $7,096,296
-V. 141, p. 2591.

MacAndrews & Forbes Co.-Earnings-
Period End. Sept. 30-- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after exps. &
Federal taxes  $215.383 $231.537 $654,051 1725,196

Preferred dividends.... 29,856 29,856 89.568 89,568
Common dividends  151,947 151,947 455,841 455.841

Surplus  $33.580 $49.734 $108,642 $179,787
Shares corn, stock out-
standing (par $10) _ _ _ 303,894 303,894 303,894 303,894Earnings per share  $0.61 $0.66 $1.86 $2.09

-V. 141, p. 441.

McIntyre Porcupine Mines, Ltd.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-6 Mos.-I934

Gross income  $2.158,014 $2,091,057 $4,192,909 $4,143,508
Costs & developments.- 966.154 894,626 1,906,076 1,753,192
Taxes  188,973 157,106 378.108 323,407
Depreciation  84,424 80,926 168,149 156,776

Net profit.- ------ $918,463 $958,399 $1,740,576 $1,910,133Earns, per sh. on 798,000
shs. cap. stk. (par $5) _ $1.15 $1.20 $2.18 $2.39-V. 141, P. 602.

Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934 -MacMillan Co.-Initial Preferred
Net

-
Net profit after Federal The directors have declared an initial quarterly dividend of $1.25 pertaxes, deprec. & int-- $322,947 $318,384 $1,022,247 $1,043,698 share on the $5 non-cumulative preferred stock, no par value, payableShares of corn. stk. out- Nov. 8 to holders of record of like date.-V. 125. p. 1469.
standing ($25 par)... 522,478 522,600 522,476 522.600 

-----Madison Square Garden Corp.-15-Cent Dividend-Z-cf----Earnings per share  $0.50 $0.49 $1.60 $1.64
-V. 141. P. 2439.

----Los Angeles Gas & Electric Corp.-New Issue Planned-
The company on Oct. 24 applied to the California Railroad Commission

for authority to issue and sell $40,000,000 1st & gen. mtge. 4% bonds. due
1970. The corporation expects to file its registration statement with the
Securities and Exchange Commission in the near future, according to
Addison B. Day, President.
The company expects to receive not less than 9931 and int. for its bonds,

its application statement discloses.
The contemplated issue will refund all of the corporation's bonded debt

of 5%, 534 % and 6% coupon rates and reimburse the Treasury in part for
funds which were utilized for redemption of $8,952.000 of its series "I"
bonds on Oct. 1. Completion of this refinancing, will result in a reductio
of $6,134,000 in the outstanding funded debt. There were $46,134,00
total principal amount of bonds outstanding on Sept. 30 1935, before the
call of the series "1" bonds.
The application points out that the corporation plans to call for redemp-

tion on Ittrch 1 1935. a total of $32.182,500 of outstanding bonds, con-
sisting of $1,937,500 Series D gen'l & refg es at 106 $3,809,000 of Series F
gen. & refg. 53s at 1033•6; $4.000,000 of 'Series G gen. & ref' g. 65 at 106:37.545,000 of series H gen. & ref. 68 at 106: 610,000,000 1st & gen. 5s at
105. and $4,981,000 1st & ref. 58 at 105.
In addition on June 1 1936, the corporation plans to retire $4,999.500

gen. & ref. Series "E" 5.Iis at 1053, which will bring the total principal
amount of bonds to be retired next year to $37,182,000.-V. 141. p. 924.
Lucky Tiger Combination Gold Mining Co.-Earnings
Metals Produced- Ounces Gold Ounces Silver

Third quarter 1935  2,982
Third quarter 1934  3.788
3 Months Ended Sept. 30-

Gross value 
Less royalties 
Operating costs 

Operating profit 
Interest 

Total income 
Miscellaneous expenses 
Depreciation 
Income and capital stock taxes 
Minority interests 

Net profit accrued to Lucky Tiger-Combination
Gold Mining Co  $42,491 $56,295

The New York Stock Exchange has authorized the listing o 0,692
Ludlum Steel Co.-Listing of Stock-og-:-.4
x Estimated.-V. 141, p. 2439.

addi-
tional shares of common stock (par $1) upon official notice o ssuance and
Payment in full pursuant to the terms of an offering to stockholders,
making tho total amount applied for to date 487,442 shares.
The Exchange has also authorized the listing of full share and fractional

share subscription certificates representing 202,770 rights to subscribe to
the 50,692 shares.
At a meeting held on Sept. 10 1935, the directors authorized the acquisi-

tion of not less than 51% of the capital stock of the Wallingford Steel Co.
(Conn.). having a total outstanding capital stock of 24,000 shares, at the
price of 341.666 per share. The company is in possession of options for

143,640
132,632

z1935 1934
$201,911 $203,549

4,975 20.386
149,050 112.550

$47,886 $70,613
7,800 8,586

$55.686
814

4,244
2,537
5.600

$79.199
1.321
3,101
7,235
11,247

The directors have declared a dividend of 15 cents per share on the
common stock, no par value, payable Nov. 29 to holders of record Nov. 15.
A like payment was made on Aug. 30 last, this latter being the first distri-
bution made on the issue since July 16 1931 when a quarterly dividend of
15 cents per share was paid. A similar disbursement was made in each of
the two preceding quarters as against 25 cents on Oct. 14 1930 and 37%Cents per share each quarter previously.-V. 141, p. 2282.

Ry.-Interest Hearing Nov. 1-
The hearing scheduled for Oct. 22 before Federal Judge Julian W. Mack

at New York on a petition for an order on payment by the interborough
Rapid Transit Co. receiver of Manhattan Ry. Co. first 4% bond interest,
due Oct. 1, has been adjourned to Nov. 1.-V. 140. p. 3722.

International Marine Communications Co.,
Ltd.-Interim Dividend•
An interim dividend of 8M cents per share was paid on the AmericanDepositary Receipts for ordinary shares on Oct. 25 to holders of record

Oct. 1.-V. 139, p. 2210.
Marion Steam Shovel Co.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net profit after taxes,
deprec. & prov. for
obsolescence 

-V. 141, p. 602.
----Maryland Casualty Co.-Hearing Postponed-

The Securities and Exchange Commission has granted the request of
the New York Curb Exchange to postpone until Nov. 18 the hearing on
the petition of the company to remove its stock from unlisted trading on
that Exchange. The company concurred in the request.-V. 141, p. 2439.
Memphis Power 8c Light Co.-Earnings--

(National Power & Light Co. Subsidiary]
Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $515,338 $473,106 $6,748.094 $6,287,702
Operating expenses  315,758 306,035 4.261,203 3,922.101

$47,785 1°8483,708 loss$143,030 loss$345,992

Net rev, from ow $199,580 $167.071 $2,486,891 $2,365,601
Other income (net)  337 340 10.009 9,424

Gross corp. income_ _ - $199,917 $167,411 $2,496,900 $2,375,025Interest & other deducts. 65,566 67,221 789.774 838,297

Balance  y$134.351 y$100,190
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 

$1,707,126 $1,536,728
669.617 682.252

394,876 394.876

Balance  $642,633 $459.600
y Before property retirement reserve appropriations and dividends.z Regular dividends of $7 and $6 pref. stocks were paid on July 1 1935.After the payment of these dividends there were no accumulated unpaiddividends at that date. Regular dividends on these stocks were declaredfor payment on Oct. 1 1935.-V. 141, p. 2120.
Massachusetts Investors Trust-N.t Asset Value-
The quarterly report as of Sept. 30 shows nte assets of $62,657,248represented by securities at market quotations amounting to $60,630.968.
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and cash and receivables amounting to $2,026,280 net. The book cost
of securities owned as at Sept. 30 was $52,947,604.
During the first nine months of this year, according to the report, net

asset value per share increased 15.2% from $18.80 as at Dec. 31 1934 to
$21.66 on Sept. 30 of this year. The report also states that the trustees
have voluntarily reduced their rate of compensation from 6% to 5% of
annual gross income and that compensation of the members of the advisory
board will continue to be included in this 5% fee.
The report reveals the addition of several new stocks to the protfollo as

well as increases in a number of other holdings during the three months
ended Sept. 30. Investments were not confined to any particular industry
although the utility, automotive, and merchandising groups were in the
forefront. Initial investments were made in American Tobacco B, Celanese
Corp., Climax Molybdenum, Commerdal Credit, Edison Electric of Boston,
Ford Motor of Canada A. Industrial Rayon. Manufacturers Trust of N. Y.,
National Biscuit, Pullman, Servel, Inc., Timken Roller Bearing, U. S.
Steel pref. and Westinghouse Electric. Other changes in the portfolio
involved increases in the holdings of 20 stocks and decreases in the holdings
of 10 stocks previously held.-V. 141, p. 2439.

Merchants & Miners Transportation Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net income after deduc-
tion of oper. expenses,
rents, taxes & deprec_ $253,786 $115,756 $392,431

Earns, per sh. on 236,902
no-par shs. cap. stock_ $1.07 $0.49 $1.66

-V. 141, p. 757.

Merchants Refrigerating Co.-Accumulated
The directors have declared a dividend of $1 per share on account of

accumulations on the $7 cumulative preferred stock, no par value, payable
Nov. 1 to holders of record Oct. 26. A like payment was made on Aug. I
last, prior to which regular quarterly dividends of $1.75 per share were
distributed.

Accruals after the payment of the current dividend will amount to $1.50
per share.-V. 141, p.602.

Meteor Motor Car Co.-Earnings-
• Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934
Net inc. after charges_ - 35,881 33.260 328,811 loss$1,084
Earns. per FM. on 42,000

shs. common stock_ _ _ $0.14 $0.08 $0.69 Nil
-V. 139, p. 3160.

Metropolitan Edison Corp.-Merged-
See Mohawk Valley Co. below.-V. 141, p. 758.

-Mohawk Vlley Co.---Merger-
An 

inaportant 
consolidation of three of the sub-holding units of the

Associated Gas E Electric Co., namely, Mohawk Valley Co., Roches 
Central Power Corp. and Metropolitan Edison Corp. has been effect
This consolidation brought under one company's control important operat-
ing properties of the Associated group in New York, Pennsylvania and
New Jersey. The principal operating utilities controlled by the new
corporation-which is being renamed and will be called NY PA NJ Utilities
Co.-are:
New York State Mee. & Gas Corp.
Rochester Gas & Electric Corp.
Metropolitan Edison Co.
New Jersey Power & Light Co.
Staten Island Edison Corp.
Northern Pennsylvania Power Co.
-V. 140, p. 2191.

Michigan Gas & Electric Co.-Earnings-
Period End. Sept. 30-

Total gross earnings_ _-
Total oper. exp. & taxes_

1935-3 Mos.-1934 1935-9 Mos.-1934
$3312,760 $322,392 $878,979 $896,882
230,837 240.120 673,121 663,706

Net earns, from oper_ $81,923 $82,271 $205,857
Other income (net)  1,418 1.160 2,739

Net earns, before int_
Funded debt interest._
General interest 
Amort.of debt disc.& exp
Amort. of prior lien &

pref. stock commiss.
and expense 

Net inc. before prior
lien & pref. divs 

-V.141. p. 603.

Minneapolis-Honeywell Regulator Co. (&
3 Months Ended Sept. 30- 1935

Net sales 33,040,254
Cost of goods sold and operating expenses 2,011.489
Depreciation 63,982

Net profit from operations $964,783
Interest and dividends earned 2,681
Miscellaneous income 10,410

Gross income 3977.875
Provision for debtful accounts 22,674
Provision for income taxes 166,803
Miscellaneous deductions 1,742

Net income $786,655

first six months of the year. Matthew S. Sloan, Board Chairman and Presi-
dent, told directors Oct. 22. Mr. Sloan said the Katy's cash position is
more satisfactory than it has been in years and announced definitely the
Katy would not seek a loan from the Reconstruction Finance Corporation in
order to meet interest payments due in January.
Mr. Sloan said the present business trend indicated an increase of some-

thing more than $1,000,000 in operating revenue for the year over 1934,
and a cash balance of $5,000,000 at the end of 1935, "sufficient," he added,
"to pay our loan of 32,300,000 obtained from the RFC in May, meet inter-
est charges in January. and leave a comfortable working balance."
Mr. Sloan said the Katy's October business would show a 35.yo increase

over that of October of last year and that from observations he had made
during an extensive tour of the Southwest recently, and from reports from
all on and off line traffic offices, the Katy's traffic for November and
December would be at least 25% greater than during toe same months
last year. That rate of increase, he said, would give the Katy an operating
revenue for the year of better than $27,000,000, the highest since 1932.
Katy car loadings last week were 22% greater than for the same week

of last year, were the largest of any week since the one ending Oct. 8 1931.
and it was the fifth consecutive week during which increases over the cor-
responding periods of 1934 had been registered, Mr. Sloan announced.
Revenue is showing an even greater percentage of increase over last year,
he said, due to the heavier movement of higher-rate commodities.
"Business improvement in the Southwest has passed the mere 'promising'

$3351,514 stage and seems definitely on the upgrade," Mr. Sloan said. "Our oper-
ating revenue for the first half of the year was $1,000.000 less than for the

$1.48 same period of 1934. Commencing in July our revenue has been increas-
ing so that by the end of this month our gross for the ten months will be

Empire Gas & Electric Co.
New York Central Electric Corp.
Elmira Light, Heat & Power Corp.
Long Island Water Corp.
Patchogue Electric Light Co.

383.341 383.432 $208,596
57.949 58.087 173,879

325 464 1,696
4,575 4,668 13,723

even with the total for the first ten months of last ran"

trusts outstanding and all provisions for depreciation in accordance with
Interstate Commerce Commission regulations have been currently, provided
for. Mr. Sloan said. After pledging securities with a par value of $6,650,000
last May to secure its loan from the RFC, it stilt held securities with a par
value of $8,500,000. All fixed interest payments have been met when due
and it was not until this year that the Katy found it necessary to borrow
from the RFC or from any other source. Interest payments on the Katy's
1st 4s have never been defaulted, payments having been made even when
the company was in receivership, 1915 to 1923, he added.

Earnings of System Only

Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934
Operating revenues_ _ _ _ $2,493,546 32,291.616 $19,467,360 $20,060.506
Operating expenses  1,877,068 1,698,690 16,219.219 15,361,712
Available for interest..  343,720 299,026 500,662 1,784,032
Fixed interest charges.... 357.015 348,554 3,165,005 3,141,935
Interest on adj. bonds_ 56,573 56,573 509,158 509,158

The Katy has no bonds maturing until 1962. t has no equipme.at

317.387 343.634 3tinl?c1t 
last, and 

:iecloorcil9Oct.. 10. Simi payments
34 Dividends of 75 cents $19,855 

319.676pwerer:hianraed: 
were

Subs.)-

Net deficit  369,868 3106,101 33,173,501 $1,867.061
-V. 141. p. 2121.

Missouri Pacific RR.-Commission Asked to Deny
MOP Plan Hearing-
Carrying its fight against the plan for reorganization of the Missouri

Pacific System to the Interstate Commerce Commission, the Stedman
committee for the ref. mtge. bonds has filed a petition requesting that the
Commission rule the plan "prima facie impracticable" and refuse to grant
hearings on it.
John W. Stedman, Vice-President of the Prudential Insurance Co. and

Chairman of the refunding bondholders' committee, submitted a letter to
the Commission in which he said the committee now represented more than
$77,000,000 principal amount, or 35%. of the $224,000,000 1st & ref. mtge.
5% bonds outstanding. Thus, the committee is in position to block the
recapitalization proposal temporarily.
The three main points stressed in the petition are:
1. The recent earnings trend of the Missouri Pacific makes it apparent

that earnings will fall by a considerable margin to meet the fixed charges
proposed under the plan.
2. The burden imposed by the Railroad Pension Act, the Social Security

Act and the Guffey Coal Act, not taken into account in the proposed plan,
32323:841776

3. The plan is "so unduly favorable" to the preferred and common stock-
will further reduce earnings available for charges by "a substantial sum."

holders that it "cannot reasonably be expected that many, if any, of the
$236.023 classes of creditors will give the requisite consent thereto."
174,261
2,182 

The cost of the Social Security, Railroad Pension and the Guffey Coal
Acts, if the three are held Constitutional, would be in excess of 32,560,000

14,006 to the Missouri Pacific System in 1936, the memorandum said, and would
rise to more than $3,000,000 a year by 1938.-V. 141, la,. 244

636 535 1,909 1.938.----Mohawk Carpet Mills-25-Cent Dividend-IC-
A dividend of 25 cents per share was paidon the common stock, Par $20.

distributed On March 3131930 and on Dec. 31 1929.-V. 141, p. 1775.

Monongahela Water & Electric Co.-Merger-1934
See Monongahela West Penn Public Service Co.31,664,082

1.191.586
55,242

$417.254
1,335
4,618

$423,208
16,688
55.503
4,723

$3346,292
-V. 141, p. 2592.

(N. y.) Bond & Mtge. Guaranty Co.-/riguida-
ion-e-LeA.,_ /-'. 
SupremeCourt Justice George E. Brower in Brooklyn on Oct. 18 signed

an order directing Superintendent of Insurance Louis H. Pink to liquidate
the company. MIS is the 17th of the title and mortgage guaranty compan-
flies to be piaced in liquidation.
The Insurance Department's examiner reported to the Court that current

liabilities of the company exceeded current assets by $493,764 and total
liabilities exceeded total assets by $126,459, and that the company was
insolvent. Toe petition for liquidation declared that further efforts to
rehabilitate the company, which was taken over by the Insurance Depart-
ment on Feb. 11 1935, would be futile and that' further transaction of its
business would be hazardous to its policyholders and its creditors and to
the public."

Justice Brower's order sets Feb. 28 1936 as the final date for filing claims
against the company.
The company was organized April 22 1924 to sell guaranteed whole and

certificated mortgages and to do a mortgage servicing business. When
taken over for rehabilitation on Feb. 11 1935 it had outstanding 267 guar-
anteed mortgages in the aggregate principal amount of $1,693.000.

Granting of this liquidation order leaves only nine of the 26 title and mort-
gage guaranty companies taken over by the Insurance Department in
rehabilitation.-V. 140. P. 979.

Missouri Gas & Electric Service Co.-Interest,
No interest interest was paid on the 1st mtge. 5% bonds due July 11935. nor the

6% bonds due Sept. 11935. No further interest payments will be made on
these bonds unless ordered by the Court, pending reorganization.
The bonds of the Marshall Light, Heat & Power Co. were paid by order

of the Federal Court on July 1 1935 and the Lexington Gas & Electric Co.
bonds were paid Oct. 1 1935.-V. 140. p. 2012.

Missouri-Kansas-Texas RR.-.BUT74 ;RIO Show nereaso-
Casatidadory--Not to Seek RFC Loan to Meet
January Interest Payments-
As a result of steadily improving business conditions throughout the

Southwest, reflected in increased car loadings, the M-K-T Lines' gross
revenue at the end of October will be approximately the same as for the
first ten months of last year, in spite of heavy losses shown during the

*"-Monongabela West Penn Public Service Co.---Mbrger
, Approved-- (S-

The Division of Pinane of the Interstate Commerce Commission on
Oct. 21 announced its aplprovai of the application of the Moiongahela
West Penn Public S Co. to absorb the properties of the anawha
Traction & Electric Co
The Federal Power commission on Oct. 18 approved the consolidation

of the holdings of the Spencer Water & Ice Co., Kanawha Traction &
Electric Co. and Monongahela Water & Electric Co. with Monongahela
West Penn Public Service Co.

All of the three companies had been wholly owned subsidiaries of West
Penn, in turn a subsidiary of American Water Works & Electric Co.
The Interstate Commerce Commission on Oct. 31 approved the merger

of the properties of the Monongahela company and the Kanawha Traction &
Electric Co.
The report of the Commission says in part:
All of the shock of the Kanawha, both preferred and common, is owned

by the Monongahela. Both applicants are engaged principally in the
production, transmission, distribution, and sale of electric energy for light,
heat, and power purposes, and, in addition, the Monongahela produces and
distributes natural gas to the public. The Monongahela also owns and
operates an interurban and street electric railway.
The Kanawha owns and operates an interurban electric railway.
There are also to be included in the proposed merger two public service

companies which are not engaged in the operation of transportation facili-
ties, namely, the Spencer Water & Ice Co. and the Monongahela Water
& Electric Co.

Under the plan of merger it is proposed to exchange the preferred and
common stock of the Kanawha and the Monongahela Water & Electric Co.
for common stock of the Monongahela on a share for share basis. The stock
of the Spencer Water & Ice Co. will be exchanged on a basis of one share on
the stock of that company for four shares of the Monongahela stock. All
of the funded debt of the K.anawha and the assets and liabilities of the three
companies the properties of which are to be merged will be assumed by the
Monongahela. Upon completion of the merger the separate existence of
those three companies will cease and terminate.
The applicants state that by reason of the location of the properties of

the various companies in a single economic area, sound and efficient
operation and the ability to render better and cheaper railway and other
services to the public require the merger of the properties as described
herein. Such merger will permit the elimination of unnecessary duplica-
tion of personnel, facilities, and equipment and provide for the develop-
ment and expansion of such properties in a sound and efficient manner.
It is further stated that the merged company will be able more readily and
economically to provide for its financial needs and will have a stronger and
better credit position than is now enjoyed by the present individual
companies.-V. 141, p. 2440.

....----Monsanto Chemical Co.-Extra Dividend-G1_
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of like amount on the capital
stock, par 310, both payable Dec. 14 to holders of record Nov. 25. A similar
extra was rook' on Sept. 14, last and on Dec. 15 1934. while on Dec. 29 1933
an extra dividend of 75 cents per share was distributed-V. 141, D. 1938.
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(Philip) Morris & Co., Ltd.-Earnings--
6 Months Ended Sept. 30- 1935 

4Net profits after charges and Federal taxes  5893,648 4179736,704
Earnings per share on common stock  $2.15 $1.87
x Earnings for the 1934 period included an item of non-recurring income

of $192,487, equal to approximately 46 cents a share.-V. 141, p. 2441.

Mortbon Corp. of New York-Successor--
The plan for reorganization of all series of the collateral trust mortgage

bonds of Mortgage-Bond Co. of N. Y. (which see) has been declared opera-
tive. The Mortbon Corp. of N. Y. has been organized as a business corpora-
tion under the laws of the State of New York to act as the new company
contemplated by said plan and has acquired all the assets and business of
Mortgage-Bond Co. of N. Y. and has authorized the issuance of its new
securities in accordance with the plan. See also V. 141. . 2283.

.r" -Bond Co. of New York-Plan riera ve-
p

ril
Cf

The plan of reorganization of all series of the collateral tr t mortgage
bonds of the company, as approved by the New York Supreme Court, has
been declared operative, according to Ridley Watts, chairman of the
bondholders' committee.
Checks for 15% of the face value of the old company's bonds, and the

new securities of the Mortbon Corp. of New York, which will be sub-
stituted, are ready for delivery to those who deposited their bonds under
the plan adopted by more than two-thirds of the bondholders.

Holders of all bonds and certificates of deposit may obtain the necessary
letters of transmittal from the Chemical Bank & Trust Co., as depositary,
United States Trust Co.. as trustee, or from George J. Leness, 100 Broad-
way, New York, Secretary of the committee. See also V. 141. p. 2283.

r-Moto Meter Gauge& Equipment Corp.-Pays Liquidating
Dividend-
The company on Sept. 21 paid a final liquidating dividend of one shareof Electric Auto-Lite common stock for each 2% shares of the company's

capital btock held.-V. 141, ,). 2122.

Motor Products Corp.-Earnings-
3 Mos. End. Sept. 30- 1935 1934 1933 1932

Gross from operations__ $146,201 $196,741 $295.846 $25,916Other income  26,437 756 3.772 27.797

Total income  $53.713
Expenses, &c  67,064
Depreciation  74,384
Federal tax 

$172,638 8197,497
86,638 73,493
55,411 71,224
5,000 7,000

$299,618
81,815
74,384
23,000

Net profit  $25,589 $45,780 $120,419 loss$67,738
Earn, per sh. on 195.627
shs. common stock.-- $0.13 $0.23 $0.64 Nil
For the nine months ended Sept. 30 1935, net profit was 1718,694 after

charges and taxes, equal to $3.67 a share, comparing with $252,103 or 81.29a share in first nine months of 1934.-V. 141. p. 442.

Nachman-Springfilled Corp.-Earninga-
June 16 '34 June 30 '33 June 18 '32 June 13 '31

to to to to
Period- June 15' 35 June 16' 34 June 30 '33 June 18 '32Net sales  51,847.764 81.467.132 $2,3S8,030 $2,855,371Cost of goods sold  1,443,778 1,092,617 1,955,069 2.279,161Selling, warehouse and
delivery expenses_ _ _ _ 167,006 134.949 270.534 334,010

Admin. & gen. expenses- 106,135 108.970 238,244 230.477

Operating income_. _ _
Int. earned & sundry inc.

Total income 
Interest paid 
Prov. for depreciation..
Other deductions 
Res. for Fed. inc. tax_ _ _

Profit for period 
Earns. per sh. on cap.stk

$130,845 $130,596 loss$75,817 $11,722
5,478 10.233 7,797 2,780

$136,323 $140,829 loss$68,020 $14,502
5,816

24,563 25,481 46,707 48.663
18,886 27,424 43,677 68,192
5,000 5,200

Assets- June 1535
Cash on hand and

Iii bank  $313,472
b Notes, accept. &
accounts recely_ 277,755

£2,474 on dep. In
London, Eng.,
avail, for paym' t
in sterling under
letters of credit- 12,032

Inventories  374,336
Other assets  9,704
Prepaid insurance,

taxes, rents, &c. 29.374a Co.'s own cap.
stock reacquired 1

c Real est., mach'y
and equipment_ 345,102

Good-will, trade-
marks, patents,
&c 

887,873 $82,724 loss$158,404 10858108,168
$1.00 $0.93 Nil Nil
Balance Sheet

June 16'34 Lialfilitiel- June 15'35 June 16'34
Accounts payable,

$251,991 trade. &c  $77,761 $39,501
Accrued payrolls,

246,741 comm., taxes, &a 36,278 34,012
d Capital stock..._ 507,500 507,500
Paid-1n surplus  632,937 632,937
Earned surplus. _ _ 107,300 69,441

403,189
21,783

15,301

1

344,384

1 1
Total $1,361,777 $1,283,391 Total $1,361,777 $1,283,39a Represented by 14.337 shares in 1935 and 13,387 shares in 1934.b After reserve for bad accounts and discounts of 529.385 in 1935 and$22,196 in 1934. c After reserve for depreciation of $348,651 In 1935 and$360,376 in 1934. d Represented by 101.500 shares (no par). Includingtreasury stock.-V. 140, p. 2544.

Nassau & Suffolk Lighting Co.-Earnings-
Period End . Sept. 30- 1935-9 Mos.-1934 1935-12 Mos.-1934Gross revs. (all sources). $1.388,875 $1,449,752 31.835,859 31,940,730Total exps. (incl. retlre't
exp.) & all taxes  1.039,951 1,039,729 1,410,008 1,422,566Total fixed charges  249,119 287,429 336,259 383,222
Net income  $79,605 $122.592 $89.591 $134,942-V. 141, p. 1601.

(Conde) Nast Publications, Inc. (& Subs.)-Earnings
Per. End. Sept.30-- 1935-3 Mos.-1934 1935-4) Mos.-1934Net loss after deprecia-
tion charges  848,747 $33,855 $18,704 $55,302
After deducting the nine months operating loss from earned surplus andmaking a further charge thereto of $4,530 resulting from the payment of adividend by one of the company's foreign subsidiaries, the company'searned surplus as of Sept. 30 1935, was $1,893.041 as compared withearned surplus at Dec. 31 1934, of $1,916,276.--V. 141. p. 442.
National Aviation Corp.-Earnings--
9 Months Ended Sept. 30-- 1935 1934

Net profit  4161.007 y$97,159
x Including a profit of $132,865 on sale of securities (net) after expenses

and taxes and after deducting 814.500 for probable loss on an investment
In a wholly owned subsidiary. y After expenses and taxes and including a
profit of 5116.444 on the sale of securities (net).
The report for the nine months ended Sept. 30 1935. states that the

indicated liquidating value per share for the 477.352 shares of capital stock
on Sept. 30, last, was $12.58, based on market value of listed securities andestimated value of unlisted securities not having an active market. This
compares with $12.16 a share on June 30. last, and $12.24 a share on
Dec. 311934.
The balance sheet as of Sept. 30 1935, shows securities owned, with an

active market, are carried at cost of 83,549,522 and had a market value on
that date of $3,663,643 while securities with an inactive market are carried
at cost of $389.141 and had an estimated value of 5335,302. Investment in

National Airport Corp.. and Washington Air Terminals Corp. is carried at
$1,395,783 and investment Corp. is carried at $L395.783 and in N. Y. &
Suburban Airlines, Inc.. at $500.

Total assets as of Sept. 30 1935. including $624,165 cash, aggregated
$5,980,077 comparing with cash of $315,059 and total assets of $6,074,999
on Sept. 30 1934. Paid-in surplus was $6.041,302 the same as a year ago,
while deficit from operations amounted to $2,481,127 against deficit of
52,375.802.-V. 141, p. 759.

National Bondholders Corp.-Distribution-
In our issue of Sept. 28 1935 we published a statement listing the dis-

tributions authorized through Sept. 20 1935 on various series of National
Bondholders Corp. participation certificates issued in exchange for bonds
originally issued by various mortgage companies and guaranteed by National
Surety Co.
A schedule listing the distributions authorized Oct. 18 1935 on various

series of National Bondholders Corp. participation certificates payable
to holders of record Nov. 1 1935, follows:

Principal Distributions Authorized Oct. 18 1935 Payable to Holders of Record
Noe. 1 1935

P. C. of
Designated

Series Principal
American Home Mtge A 17
American Horne Mtge B 22
American Home Mtge /3 17
Franklin Mortgage__ - -- 12
Investors Mortgage__ A 7
Investors Mortgage__ B 3
Investors Mortgage.. C 3
Mortgage Guarantee_ A 4
Mortgage Guarantee. AA 3
Mortgage Guarantee_ AB 4
Mortgage Guarantee_ AG 3

Series
Mortgage Guarantee_ Alt
Mortgage Guarantee_ Al
Mortgage Security... A
Mortgage Security. _ _ AA
Mortgage Security..__ C
Mortgage Security.. D
Title Investment.... A
Union Mortgage 
Union Mortgage 
Union Mortgage 

P. C. of
Designated
Principal

5
3
3
3
3
3
13
25
24
14

The cash distributions on the 21 d fferent series of participation certifi-
cates aggregate approximately $650.000. These distributions will be
payable to about 5,500 certificate holders. Previous distributions aggre-
gating about 52.350.000 make the total distributions to certificate holders
to date approximately 83,000.000.
In announcing this distribution, C. E. O'Neil, President, said:
"National Bondholders Corp., in order to recover promptly the greatest

possible amount for bondholders, is engaged in an intensive effort to stimulate
collections on mortgages and sales of the real estate held. It is the intent
and purpose to liquidate In an orderly, conservative and economical
manner, yet as expeditiously as possible, consistent with the physical
condition and inherent earning power of each individual property, and
with due regard for general economic conditions prevailing in the territories
wherein the properties are located.
"It is the intention of National Bondholders Corp. to make distributions

to participation certificate holders as frequently as cash to the credit of
each individual series, and the conditions of the assets thereof will permit."
-V. 141, p. 2122.

National Distillers Products Corp.-Earnings-
9 Mos . End . Sept . 30- 1935 1934 1933 1932

Profit after deprecia'n-- 55,302,075 810,315,325 $2,275,636 $466,804
Int. and amortization-.. 324,376) x181.329 41,363 x56,593
Provision for conting___ 500.000
Minority interest  4.746
Federal taxes, &c  734.806 1.32 .999 290.000 35,050

Net profit  84,242,893 88,311.997 81,954.273 $ 370,415
x Interest only.
For the quarter ended Sept. 30 1935 net profit was $1,360,187 after

charges and taxes, equal to 61 cents a share on 2,036,897 shares comparing
with $2.513.834 or $1.24 a share on 2,022,083 shares in the Sept. quarter
of 1934.-V. 141, p. 603.

National Rys. of Mexico-Earnings-
(Mexican Currency)

Period End. Aug. 31-
Railway oper. revenues_
Railway oper. expenses_
Tax accruals and uncoil.
revenues 

Other income 
Deductions 

1935-Month-1934 1935-8 Mos.-1934
9,914,507 9,017,146 77,024,970 68.487.325
7,267,058 6,482.943 58,023,214 49,787,548

395 13
156.984 54.874 806,146 356,526
390.545 29.495 2,566.546 2.012.022

Net operating income_ 2,413,887 2,613,582 17,240,959 17,044,267
Kilometers operated____ 11,289.017 11.287.417 1L289.017 11,287.417
-V. 141, p. 2123.

Natomas Gold Dredging & Land Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net income after all digs.
incl. deprec.,depl „cor-
porate & Fed. taxes__ $260,984 $241.302 $782,034 8696,083

Earns. per sh. on 995,820
shs. cap. stk. no par) _ $0.26 $0.24 $0.7. $0.70

-V. 141, p. 1776.

Nehi Corp.-Accumulated Dividends-
The directors have declared a dividend of $2.62H per share on account

of accum-lations on the $5.25 div. 1st pref. stck. no par value. payable
Nov. 1550 holders of record Nov. 1, and a further dividend of $1.31311 per
share on the same stock. likewise on account of accumulations, payable
Dec. 31 to holders of record Dec. 16. On Oct. 1. last, the company paid a
dividend of $1.31 per share, this payment being the first made since
Oct. 1 1931 when a regular quarterly dividend of like amount was disbursed.
--v. 141. p. 1279.

Nekoosa-Edwards Paper Co.-Earnings-
Earnings for the 9 Months Ended Sept. 30 1935

Net inc. after exps., est. income taxes, int. & other charges  $15,784
Earnings per share on stock outstanding  $0.26
-V. 139. p. 605.
New Haven Clock Co.-Preferred Dividendh e-e-----
The directors have declared a dividend of $1.62% per share on account

of accumulations on the 6)4% cum. cony. pref. stock, series A, par $100
Payable Nov. 1 to holders of record Oct. 18. Like amounts were paid
on Aug. 1, May land Feb. 11935. Feb. 1 1933 and Feb. 11932.

Accumulations after the payment of the Nov. 1 dividend will amount
to $16.25 per share.-V. 141. p. 604.

New Jersey & New York RR.-Earnings.-
September- 1935 1934 1933 1932

Gross from railway  560.329 851.638 577,296 892.487
Net from railway  def13.403 def18,714 def2.007 8.587
Net after rents  def29,879 def37.841 de124,298 def15,281
From Jan. 1-

Gross from railway  579,627 630.713 715.766 828,864
Net from railway  def148.789 def137,750 def32,575 37,837
Net after rents  def321,153 def319.578 de1241,448 def184,578
-V. 141, p. 2123.

--New Rochelle Water Co.-Defers Pref. Dividend- - 1
The directors have decided to defer action on the payment of a dividend

at this time on the 7% cum. pref. stock, par $100. The stock paid $1.75
per share on Sept 1. last.-V. 141, p. 929.

New York Chicago & St. Louis RR.-Earnings.-
September- 1935 1934 1933 1932 '

Gross from railway $3,016,980 A2,686,048 $2,781,,938 82.332.751
Net from railway 1.101,704 810.438 937,821 667.156
Net after rents 721,752 392.434 551,360 301.987
From Jan. 1-

Gross from railway 24.885,175 25.197,229 22,901.573 21.988,525
Net from railway 7.756,735 8,20.!,019 7.648,365 4.902,109
Net after rents 4,470,175 4,362,305 4,016,701 1.139,910
-V. 141, p. 2442.

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



2744 Financial Chronicle Oct. 26 1935
New York Edison Co., Inc.-Court of Appeals Bars

Referendum on Power Project-Unanimously Holds Local Law
Void Because It Fails to Pledge City's Credit-
The Court of Appeals (New York) ruled unanimously on Oct. 22 against

New York City's local law authorizing a referendum on a municipal power
plant at the November election. The opinion, written by Judge Irving G.
Hubbs, upheld the decision of Supreme Court Justice Edward S. Dore,
and has the effect of definitely ruling off the ballot this fall the propositionMayor La Guardia wished to submit to the voters. Judges Crane, Lehman,
O'Brian, Finch and Loughran concurred in the decision, with Judge Crouch
absent because of illness.
The injunction obtained in the action brought in behalf of the Con-

solidated Gas System was confirmed.
The Court declared that it was unable to find "any justification or basis"

in the State Enabling Act for the enactment of the New York City local
law, which called for the financing of the proposed plant by means of an
Authority. The State Enabling Act, part of Governor Lehman's utility
program, was put through in a special session of the Legislature in 1934.
The local law was held also to be "in clear violation" of the General

Ciy Law of 1933.
The Court's decision was on an appeal filed by the New York City

Board of Elections from a unanimous decision by the Appellate Division
of the First Department, which had upheld Justice Dore a decision,-V.ti„c
141, p. 2594.

---New York Fire Insurance Co.-I5-Cent Special DividendA
The directors have declared a special dividend of 15 cents per share in I

addition to the regular dividend of like amount on the common stock, par
$5. both payable Oct.. 31 to holders of record Oct. 23. Tbe directors state
that the special dividend is being paid to compensate svockholders for the
omission of the dividend in the first quarter of 1935.-V. 140, p. 2871.

-New York New Haven & Hartford RR.-RFC Loan of
$5,000,000 Denied The Interstate Commerce Commission
on Oct. 22 denied the application of the company for the
approval of a loa of $5,000,000 by the Reconstruction
Finance Corporatio The report of the Commission states
in part:
The company on Oct. 0 1935 filed an application to the RFC for a

loan under the provision4 of Section 5 of the Reconstruction Finance
Corporation Act, approves5Jan. 22 1932, as amended.
Under date of Oct. 7 19;2 we approved a work loan of $700,000 to the

applicant by the RFC. Tie RFC has advanced to the applicant $699,778
under this approval. The 1an is evidenced by three-year notes as follows:
A note dated May 24 1933 f $578,223; note dated Aug. 31 1934 for $73,232.
and note dated Oct. 16 1931 for $48,322.
On June 30 1934 we ap roved a loan of $1,000,000 to the applicant

by the RFC. The loan is videnced by tne applicant's three-year note
dated July 5 1934.
Under date of Oct. 1 1934a loan of $6,000,000 to the applicant by the

RFC was approved by us, a d the terms and conditions of the loan were
modified by our report and o der of Nov. 16 1934. The loan is evidenced
by three demand notes of thd applicant dated. respectively. Oct. 10 1934,
for $2,000.000; Nov. 26 1934, for t2,500.000, and Dec. 22 1934. for
$1.500,000.

All of the above loans, to
of the following collateral:

ling $7,699,778, are secured by the deposit

Par Value or
Principal Amt.

New York Ontario & Western mmon stock $18,993.300
Notes  600.000
Preferred stock  L  2,200

N. Y. N. H. & Hartford-tat c ref. mtge. bonds, 1972  159,000
6% bonds, 1940  1,   24,300
6% debentures, 1948  25,800

Hartford & Conn. Western RR. Notes  819,782
6% 1st mtge. bonds, 1933  I,. 700.000
Common stock  3,000

Old Colony RR. capital stock  4,277,300
Holyoke & Western RR. commofl stock  20,100
New York City 3% corporate atock. 1948  11,300
Worcester & Conn. Eastern By. %a mtge. bonds, 1961  870.000

k 
Conn. & Passumpsic River RR. pvred stock  146,400
Massavrippi Valley RR. common s 35.000
Springfield By. Cos. 51.4% preferred stock  92,300
Berkshire Street By. Co.-Commoà stock  5,398,100
5% gold debentures  200,000
Notes    3,333,000

Boston Railroad Holding 7% demand note  4,398.000
New England Transportation Co. -Capital stock • 1.500,000
Notes    1.318,500

New York & Stamford-Capital stock'   500,000
1st mtge. 4% bonds  747.000
Notes  1,374,684

New York Connecting RR. capital stock  1,500,000
New York Westchester & Boston By. 4li % 1st mtge. bonds  3,151,000
Trustees Park Square Realty Trust-Mortgage notes  1,100,000
Advances  390,233

Providence Produce Warehouse Co. capital stock  385,000
Providence Warren & Bristol RR. 6% demand notes  352,397
Railway Express Agency, Inc., advances  352,211
Boston Terminal capital stock  200,000
Grand Central Terminal Outside Building advances  7,903,047
floosie Valley bonds_x  100,000
County Transportation Co. capital stock_x  250,000
Penn Anthracite bonds_x  600.000
x Held as security for certain of above items.
We have also approved proposed maintenance and the acquisition of

certain equipment by the applicant as desirable for the improvment of
transportation facilities, as a result of which the applicant has executed
contracts with the Federal Emergency Administrator of Public Works for
loans of $7,100,000. Upon application we authorized the ssiue of notes
and the assumption of obligation and liability in respect of equinment
trust certificates to evidence this indebtedness. Up to Oct. 9 1935 the
Government has purchased $4,550,000 of the notes and $2,227,000 of
the trust certificates. There are no other financial obligations existing
between the applicant and the United States except minor current items
relating to transportation services and taxes.
As a party to the "Marshaling and Distributing Plan, 1931" of the

Railroad Credit Corp., the applicant has made payments to that cor-
poration of $1,490,783. which amount is exclusive of ,$23,214 representing
refunds on account of taxes paid. It has outstanding loans with the
Credit corporation of $3,428,225, evidenced by three demand notes.

The Application
By the apnlication filed Oct. 10 1935 the applicant requests a further

loan of $5,000,000 for the full period authorized by the statute. The
applicant states that the purpose and use of the loan to assist in the
payment of taxes in the several States and municipalities through which
it operates, falling due between Oct. 10 1935 and Jan. 1 1936 in the amount
of $5,006,100 and equipment trust instalments principally \due on Dec. 1
1935 and Jan. 1 1936 aggregating $442.000.
As of Aug. 31 1935 the applicant had loans and bills payable in the

amount of $25,703,226, of which $16,275,000 represented outstanding
bank loans. Additional loans have been sought from various banking
Institutions without success. The applicant insists that It is unable to
obtain the desired funds from any source other than the RFO. It states
that no agreement has been or will be made by it to pay, either directly
or indirectly, any fee or commission for the loan now applied for and
that no such payments have been or will be made.

Necessities of the Applicant
A cash statement of receipts and disbursements for the current year

accompanies the application, in which the actual results are detailed for
the nine months ended Sept. 30, and the remaining three nrinths esti-
mated. Total cash receipts are estimated LI the amount of $108,961,000'
total rash di.bursements. $116,331,000; a net deficit of receipt.., less dis-
bursements, of $7,370,000; and a cash deficit of $4,496,000, as of Dec. 31
1935. without the loan requested. These cash balances are exclusive o
the requirements to meet bank loans in the amount of $16.275,000 which
will mature during the year and which the applicant anticipates will be
renewed, and the receipts, disbursements, and balance of funds obtained

from the Federal Administrator of Public Works, covering car repair andimprovement and rail program, as it is expected that these items willpractically offset each other.
Taxes of the applicant amounting to 64,224,100 are due between Oct. 101935 and Oct. 31 1935; $676,000 are due in the month of November; and$109,000 in the month of December. Penalties ranging from 5% to 10%,for the greater part, will be incurred if payments are not made on thedue dates. As a result, the applicant requires the requested loan imme-diately in order to meet these payments. •

Security
As security for the loan under consideration, the applicant offers itspromissory note or notes and the collateral now pledged with the RFCas security for its existing loans; its equity in the collateral pledged withthe Railroad Credit Corp.; and certain other securities available for pledge.The collateral pledged with the Credit corporation as security for appli-cant's $3,428,225 indebtedness to that corporation, consists of the following:

Par ValueN. Y, N, II. & Hartford 334 % cony. debentures, 1956  $312,600Old Colony RR. capital stock  1,750,000New York Ontario & Western-Common stock  7,500,0005% d 570,000Providence & Worcester RR. common stock  955,000Fruit Growers Express common stock  150,700N. Y. N. H. & Hartford balance of distributive share underredit Plan 1931  969.009Connecticut Co. 4% debentures, 1945  3,000.000Wore. & Conn. East. Ry. 1st mtge bonds, 1943  175,000Norwich & Worcester RR. preferred stock  107,100Hart. & Conn. West. RR, capital stock  315,000Pemigawassett Valley RR. common stock  71,000
The collateral remaining in the applicant's treasury as of Aug. 31 1935consists mainly of stocks, notes, and advances to affiliated companies.There are no available current quotations of these investments. ThePrincipal Investments are securities of the Boston Railroad Holding Co.,Connecticut Co., New England Investment & Security Co., and NewYork Westchester & Boston Ry. The securities of the Boston RailroadHolding Co. and the New York Westchester & Boston Ry, are discussedin previous reports concerning the applicant's existing indebtedness to theRFC. The Connecticut Co. operates 461 miles of electric line in Con-necticut, of which 280 miles are owned and 181 miles leased. Its netdeficit in 1934 was in excess of $5 a share. The $10,123,000 of debenturesof this company offered by the applicant as a pledge for the requestedloan are subordinated to $10,000,000 of other debentures of this companynow pledged with the Federal Administrator of Public Works and theRailroad Credit Corp. The New England Investment & Security Co.is a bolding investment company, all of its common stock being ownedby the applicant. A funded debt of $12,825,000 represented by goldnotes is matured and unpaid. The company's annual deficit for the pastthree years has amounted to approximately $500,000 annually.
The general balance sheet of the applicant showed $565,564.972 astotal investments on Aug. 31 1935. Included therein was investments of

$354,032.323 in road and equipment; improvements on leased railway
property, $13,059,546: sinking funds, less company issues. $627,251,•
deposits in lieu of mortgaged property sold, $111,815; miscellaneous physical
property, 81,566,476, and investments in buildings at Grand Central
Terminal, stocks, bonds, notes, and advances of $196,137,561. Th3
amount of stocks, bonds, notes and advances pledged is shown to be
$89.400,385.

Total current assets shown in the same balance sheet were $16,734,739,which includes cash, $2,911,531; special deposits, $493,650; accounts
receivable, $2.887,723; rents receivable, $1.578,784, and material and
supplies, $6,378,521. Current liabilities aniounted to $36,454.062, of
which $25,703,226 represented loans and bills payable; $1,604.919, trafficand car service balances: $2,957,908, audited accounts and wages; $399,502,
matured interest unpaid, and 62,680,163, accrued unmatured interest.

Deferred assets totaled $2,496,442; deferred liabilities, $11,636,484;
unadjusted debts, $4,282.108, and unadjusted credits, $65,314,330, in-
cluding 552.763.911 of accrued depreciation.
The deficit in applicant's total corporate surplus was $704,002, in which

was reflected a deficit of $3,170,492 in profit and loss balance.
The total capital stock outandng on Aug. 31 1935 was $206,155.300,consisting of $157,118.600 common and. $49,036,700 7% cumulative

preferred. Premiums on capital stock are recorded at $12,538.037. As
of the same date the applicant's total long-term debt amounted to $257.-541384 outstanding in the hands of the public, consisting of $96.991,000
mortgage bonds, $124,577,250 debentures, 613,535,000 equipment obliga-
tions, $22,015,378 miscellaneous obligations, and $422,75b non-negotiable
debt to affiliated companies.
The applicant's income account, which includes the Central New England

By, and Harlem River & Port Chester RR. prior to 1927, shows that
net revenue from railway operation averaged $34,194,522 a year in the
10-year period 1921 to 1930. Gross income averaged $27,200.626, of
Which 15,891.468 constituted non-operating income. Deductions exclusive
of interest, averaged $5,443,657. leaving 821,756.969 available for interest.
In this period, interest on debt averaged $15,062,203 and net income
86.694,767.

Railway operating revenues decreased from an average of $135,359,740in this 10-year period to $100,331.093 in 1931, $74,973,252 in 1932.
$67,224.751 in 1933, and $69,283,110 in 1934. For 1935, with the last
four months estimated, the applicant anticipates that it will amount to
$70,438,009. Net income amounted to $9,179,869 in 1931, but in 1932.1933 and 1934 deficits of $393,047, 54,853,832 and $5,532,114, respectively,
were suffered. These latter items do not reflect the applicant's guarantees,
Which, if included, would produce deficits in net income after guarantees
of $1,355.153, $5,977.273, and $8,655,553 in these respective years. For
1936 a deficit of $3,882,970 is anticipated by the applicant, and a deficit
in net income after guarantees of $5,006,409. The average operating
ratio for the period 1921 to 1931 inclusive was 74.33. Operating ratiofor 1932 was 70.67; for 1933 it was 73.23; for 1934 it was 76.09; and it is
estimated at 73.82 for 1935. It is to be noted, however, that the expendi-tures for maintenance of way, structures, and equipment averaged $43.-921.138 for the above-mentioned 11-year period as compared with ex-
penditures of 120,654.609 in 1932, $19,188,026 in .1933. $20,058,830 in1934, and with the last four months estimated, $19.478,189 in 1935.Even after allowance for the lessened use in these latter years, it is reasonableto conclude that there is deferred maintenance upon the applicant's
property that must be overcome in the near future.

Fixed charges (rent for leased roads, interest on funded and unfundeddebt, and amortization of discount on funded debt), with the last fourmonths estimated, will amount to $17,792,980 in 1935 and, according to
applicant's estimate, to 817.731.000 in 1936. For the latter year. the
applicant estimates that its deficit in net income will amount to $254,000.and $1,382,000 after guarantees. In arriving at this amount, the appli-cant arbitrarily increased operating revenues for 1936 over 1935 by 10%,and did not include any allowance for possible loss in passenger revenue,
increased expenses on account of replacement of arch bar trucks on freight
cars, increased cost of fuel, increase in pension payments under the Rail-road Retirement Act and increases in taxes under the Social Security Act.
Passenger revenue is an extremely important item with the applicant,and although the current year will show an improvement in the numberof passengers carried it is to be doubted whether passenger revenues for
1M6 will show a 10% increase over 1935. In our opinion, the applicant's
estimate of its revenues for 1936 is optimistic.

Under the provisions of Section 5 of the Reconstruction Finance Cor-
poration Act, as amended Jan. 31 1935, we are required, in connectionwith our approval of a loan to a railroad not in receivership or trusteeship,for purposes other than the maintenance or purchase a equipment, to
certify that the railroad on the basis of present and prospective earnings.
may reasonably be expected to meet its fixed charges, without a reduction
thereof through judicial reorganization. Considering all the circum-
stances affecting the applicant's prospective earnings in so far as we can
analyze them, we are unable to so certify. Neither are we able to find
that the requested loan would be fully and adequately secured by the
deposit of the collateral offered by the applicant.
We conclude: That the present and prospective earning power of the

applicant and the security offered as a pledge for the requested loan are
not such as afford reasonable assurance of its ability, to repay the loan.
We are unable to find that the loan, if made, would be fully and adequately
°cured. Approval of the loan is, accordingly, denied.

Bankruptcy Petition Filed Under Section 77-Following the
refusal of the ICC to grant the road financial assistance, the
company on Oct. 23 filed a petition under Section 77 of the
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Bankruptcy Act in U. S. District Court for the District of
Connecticut, at New Haven. The application asks for the
appointment of trustees and a hearing has been set for Nov. 6
at noon at New Haven by Judge Hineks.
A statement issued at the close of the New Haven Board meeting states

that the directors have reluctantly taken this step only after exhausting
every possible means available to the company for meeting its obligations
as they mature and that continued low gross revenues, which dropped
from $142,000.000 in 1929 to approximately. $70,000,000 in 1935, the ex-
haustion of its collateral through loans granted by the Government last
year and inability to obtain new funds at the present time, together with
the uncertain outlook of meeting cash requirements in 1936, made such a
step inevitable.

Howard S. Palmer, President, in elaborating on the New Haven situation
had the following to say:
"In 1929 and 1930 the company retired $29,649.000 of funded debt,

$22.149,000 of which came from cash and current assets and $7,500.000
from bank loans.
"The company has borrowed $20,175,000 during the depression to cover

an part deficits in income, equipment trust instalments, additions and
betterments to the properties, &c. It also obtained $5.250,000 in connection
•with the government unemployment program for repairs to equipment and
:for new rails, most of which is still unpaid.

"Total funded and unfunded debt (including all bank and government
loans. &c.) at the present time amounts to $283,094,000, as compared with
$282,270,000 on Jan. 1 1929, and $317,245,000 on Jan. 1 1923.
"Fixed charges and guarantees in 1935 will total $19,600.000 (anproxi-

onately the same as year 1929, i.e.. $19,250,000) not withstanding that gross
revenues will be $70,000.000. which is less than half of the gross revenues
dn 1929.
la, "In 1935 it is expected that 74% of fixed charges, including guarantees,
will be earned as compared with 66% earned in 1934.
la "Gross revenues for the first nine months of 1935 total $52,277,021. an
increase of $190,023 over the previous year. Operating expenses, were
$38.489,923, a decrease of $1,179,358 under last year. Net railway oper-
ating income was $6,143.173, an increase over last year of $1,839,656.
Non-operating income was $5.105,420. or a decrease compared with last
year of $736.186. Fixed chargse were $13,867,465, or a decrease of $8.538
under last year. Guarantees were $842,579, the same as last year. Deficit
after guarantees amounted to $3,461,451. an improvement of $1,112,008.
The operating ratio for September was 72.30, as compared with 78.41 last
ipaairs, 

has
ad for 
been accomplished

nine monthswitijlaasapii64i coraitTil with 76.16 last year.
maintenance of the

property based upon present traffic volume. With improvement in traffic
maintenance, expenses will increase.
"it will be observed that there was an improvement in net railway

operating income of 81,820,039, notwithstanding an increase of $1.450,000
In rates of pay and cost of fuel and after deducting the credit adjustment
on account of the pensions.

"Practically all of the company's available collateral was taken by the
government in 1934 as security for loans obtained at that time. The govern-
ment has not felt justified, under the RFC Act, in approving an additional
Joan based on the collateral that it now has.
"The upturn in business during the late spring of this year seemed to

justify the hope that the company might be able to recover as it did after
1923, at which time a succession of deficits and an enormous government
.debt had left it in a precarious condition. But, with the downward trend of
business last summer, the company's revenues declined and its obligations.
principally taxes, now due or soon to become due, are so large that they
cannot be met without further borrowing.

"Although during the past two weeks gross revenues show a substantial
increase over the same period of last year, there is no assurance that this
marked upturn is of a permanent nature. The uncertain factors which will
have an important influence in the year 1936 have a very vital bearing on
the New Haven's problem. It is faced with a possible substantial reduction in
passenger fares: a large increase in pension payments: increase in taxes due
to the Social Security Act: substantial increase in its coal bill due to the
Guffey Act. It must spend a very substantial amount of money in changing
some 7.000 freight cars from arch bar trucks to cast steel side frames, in
order to keep them in interchange service and to meet the Association of
American Railroads' order which becomes effective Jan. 1 1938.
"While the management believes there should be a substantial increase

in gross revenues during the year 1936 forecasts from different quarters are
so varied that there is no assurance that the upturn will be sufficient to
take care of all of the company's requirements.
"The New Haven management has every confidence in the fundamental

soundness of the southern New England territory, through which the
New Haven operates. It is convinced that with a reasonable return of
general business activity New England will benefit materially and the New
Haven will obtain its full share of traffic resulting from increased business.
Further, the New Haven management is convinced that in a very large
measure the improved earnings which will accrue to the New Haven with
Increased general business activity can in time be translated to improved
net income, as a result of the increased efficiency and improvement in
organization, methods and practices which have been and are now being
developed
"Careful thought has been given to the possibility of some so-called

'voluntary moratorium or adjustment of the obligations of the company
without resorting to judicial proceedings. A study of the problem in the
light of the experience of other railroads with even less complicated financial
structures than the New Haven, has convinced the management that such

• an adjustment could not be accomplished and that the diverse interests
of numerous and widely scattered holders will be best served under a
Section 77 proceeding. No effort will be spared to consummate a fair and
equitable reorganization, just to all interests, as quickly as may be con-
sistent with the best interests of all concerned."

Earnings for September and Year to Date
Period End. Sept. 30.- 1935-Month-1934 1935-9 Mos.-1934

Gross earnings  $5,938,012 $5,436,818 $52,277,021 $52,086,998
Net rev. from ry. °per._ 1,644,828 1.173,560 13,787,098 12,417.717
Net ry. oper. Income,... 713,722 285,577 6,143,173 4,303,518
a Net def. after charges_ 324.902 756,734 2,618,872 3,730.880
a Before guarantees on separately operated properties.-V. 141, p. 2594.

New York Ontario & Western Ry.-Assumption-
The Interstate Commerce Commission on Sept. 24 authorized the

company to assume obligation and liability, as guarantor, in respect of
the payment of principal and interest of a proposed note in the face amount
of $650,000 to be issued by the Scranton Coal Co. to evidence a loan of
like amount by the Reconstruction Finance Corporation.-V. 141, p. 2123.

NY PA NJ Utilities Co.-Merges Three Sub-Holding
Companies of Associated System-
Sec Mohawk Valley Co. above.

New York Susquehanna & Western RR.-Earnings.-
September- 1935 1934 1933 1932

Gross from railway  $266.415 $268,632 $294,559 $277,415
61,367Net from railway  67.189 52,064 79.034

Net after rents  21,239 14,639 16,110 35.935
From Jan. 1-

Gross from railway  2,696,166 2.757.192 2,538,801 2.582,816
Net from railway  740,482 692,892 603.901 694,921
Net after rents  268,419 315,819 199,341 267 085

141. p. 2123.

New York & Queens Electric Light & Power Co.-
Asks to Float $25,000,000 of Bonds and 135,000 Shares-
Will Retire Debentures-
The company applied Oct. 18 to the New York Public Service Commis-

sion for permission to issue $25,000,000 30-year 335% bonds due on Nov. 1
1965, and 135.000 shares (no par) capital stock.
The proceeds will be used to repay the company for $13,900,000 expended

since 1926 in extensions of service facilities and to retire $10,000.000 in
debentures due in 1937 and $1:3,600,000 of loans from affiliated companies
and banks.
Isp The company is a subsidiary of the Consolidated Gas Co. of New York,
which owns all the debentures.
In a letter to the Commission transmitting the petition, the company

says that while the price of the bonds was stated at $96 in the application,

the company expected to realize more than that figure, according to market
conditions at the time of sale. The stock was to be sold at not less than
$100 a share, making proceeds to the company of at least $37.500.000.

Executives of the Consolidated Gas Co. said that the proposed sale of
bonds of the New York & Queens Electric Light & Power Co. was being
discussed with the investment banking firm of Morgan Stanley & Co.,Inc.
-V. 141, p. 761.

New York Title & Mortgage Co.-Trustees Appointed
for Series Q Certificates-

Supreme Court Justice Alfred Frankenthaler on Oct. 24 appointed three
trustees for the series Q issue of $10,315,089, sold by the New York Title
& Mortgage Co. Justice Frankenthaler acted on a vote of the certificate-
holders, who turned down an opportunity to choose their own trustees and
asked for appointment by the Court. The trustees named are Armin H.
Mittlemann of Jamaica. State Senator Joseph D. Nunan Jr. of Queens and
Harry V. Hoyt of Jamaica.
The series Q certificateholders voted for Court appointment although the

members of a reorganization committee for the certificates, which included
Representative Bertrand H. Snell, were candidates.
The series Q issue is the second of the "Big Four" issues of the New York

Title & Mortgage Co. to be reorganized. The first was series F-1, totaling
$27,900.000. in which Justice Frankenthaler originated the plan of ap-
pointing trustees to administer and reorganize the properties and put them
on an income-producing basis as quickly as possible.-V. 141, p. 2594.

Niagara Share Corp. of Md. (& Sugs.)-Earnings-
9 Months Ended Sept. 30- 1935 1934 1933

Net income after exps., interest, taxes
and reserves, & incl. net security
profits of wholly-owned sub  $415.151 8204,283 $394.094
The corporation and subsidiary companies report net assets as of Sept.

30 1935 equivalent to $2,954 for each $1,000 debenture outstanding in the
hands of the public, $740.26 for each share of class A pref. stock and $12.91
for each share of class B common stock. This compares with net asset
values at the end of last year of $2.291 for each $1,000 debenture, $504 for
each class A preferred share and $8.15 for each class B common share.
The consolidated balance sheet as of Sept. 30 1935 shows total assets of

$37,029,109 compared with $29,647,797 on Dec. 31 1934. Investments
In stocks, bonds and notes are carried at an indicated present value of
$34,040,221. compared with $27,364,720 at the yearend.-V. 141, p. 762.

Noblit-Sparks Industries, Inc.-Earnings-
9 Months Ended Sept. 30- 1935 1934

Net profit after depreciation, Federal taxes, &c-- $357,853 $236.973
Earns, per share on 150,000 shares capital stock_-- $2.38 $1.57
-V. 141,1). 1777.

Norfolk & Western Ry.-Earnings--
Period End. Sept. 30- 1935-Month--1934 1935-9 Mos.-1934

Railway oper. revenues- $6,805,003 $5,810,184 $55,807,680 $54,505,829
Net ry. oper. reve .ues-- 3,236,652 2,114,739 22,484.415 21,156,337
Net ry. oi er. income___ 2,755,242 1,601,547 17,854,968 16,374.080
Other income Items_ _ - 15.242 151.178 841.829 1,032,630

Gross income  $2,770,485 $1,752,726 $18,698,798 $17,406,710
Interest on funded debt.. 178.816 293.398 2.303,463 2,648,008

Net Income  $2,591,668 $1,459,327 $16,393,334 $14.758,702
-V. 141, p. 2123.

North American Cement Corp.-Earnings-
12 Months Ended Sept. 30- 1935 1934 1933

Net loss after taxes, depreciation, de-
pletion, interest St amortization__., $438,112 $129.569 $841,279

-V. 141, p. 604.

----North Central Gas Co.-To Issue Bonds-
The company has filed a registration with Securities and Exchange Com-

mission for permission to issue $1,000.000 1st mtge. 54% sinking fund
bonds, due on Oct. 15 1955, to be offered at 93 and interest. John C.
Adams & Co., Inc., New York, and iiioren & Co., Philadelphia. are the
underwriters.

Northern Indiana Public Service Co.-Eanrings-
Earnings for 6 Months Ended June 30 1935

Total revenues  $6,158,415
Total operating expense  4,158.879

Net earnings  $1,999.535
Interest and other deductions  1,342.082
Provision for Federal income tax  40.143

Net profit  $617.309
-v. 141, p. 2443.

Balance Sheet
June 30 '35 Dec. 31 '34

Assets- $ $
Plant, prop. rts.,

franchises, &c 81,234,049
Cap, stock disct.
and expense__ 1,568,268

Investm't in sub-
sidiary cue--- 3,746,103

Special deposits_ 154,481
Other assets-- 3.069,987
Deferred charges 4,850,390
Current assets__ 4,958,935
Reacq. secure- 546,800

81,107,034

1,588,357

3.912,075
195,006

5,027,959
4,631,845

June 30 '35 Dec. 31 '34
Liabilities- $

7% pret. stock__ 6,990,000 6,986,000
8% pref . stock__ 12,626,600 12,450,500
5.4% prof . stock 2,600,000 2,571,500
Common stock_ 18,068,700 18,068,700
Cora. stk. subscr 2,900,000
Funded debt__ 50,147,500 50.276,500
Deferred Sabi's_ 888,152 909.651
Curr. liabilities_ 3,201,170 3.179,457
Contributions tor

extensions ___ 369,129 359,110
Reserves  1,792,257 1,409.440
Surplus  545,505 231,419

Total 100,129,014 96,442,277 Total 100,129,014 96,442,277

-V. 141, p. 2443.

,....--Northern Natural Gas Corp.-Initial Dividend
An initial dividend of $6 per share was paid on the common stock (all

of which is owned, except for directors' qualifying shares by North American
Light Sc Power Co., United Light Sc Power Co. and Lone Star Gas Corp.)
on Oct. 15 to holders of record Oct. 14.
The total amount paid is understood to have been $1,218.000. Of this

$426.300 went each to United Light & Power and North American and
$365,400 to Lone Star Gas on the basis of ownership at the rate of 35%
for each of the first named companies and 30% for the last named.-V.
141. p. 1777.

Northwestern Bell Telephone Co.-Earnings-
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Operating revenues  $2,568,958 $2,452,068 $22,559,681 $21,520,584
Uncollectible oper. rev  8,996 12.323 90.084 88,397
Operating expenses  1,809,709 1.713,034 16,158,614 15.403,532
Operating taxes  237,470 206,573 2,176,294 2.032,089

Net operating income.. $512.783 $520,138 $4.134,689 $3,996,566
-V 141 p. 2286.

Oklahoma Railway Co.-Earnings-
Period End. July 31- 1935-Month-1934

Total oper. revenue_ _ _ $106,225 $101,522
Total operating expenses 109,219 106,721
Taxes  5,598 4,110

Net operating loss__ _ _
Non-operating income_ _

Gross loss 
Int. on funded debt_ _ _ _
Int. on unfunded debt_
Amortiz. of discount_ _
Miscellaneous charges 

Net loss 

1935-7 214'os.-1934
$748.262 $721.685
782.676 768,657
34.844 31.144

88,592 $9,309 $69,259 $78,116
3.519 3,078 38.308 20,959

$5,072 $6,230 $30,950 857.157
11.729 11,729 82,104 84.187

105 163 739 1,142
1,625 1.637 11,376 11,754
2,870 4,463 20,365 18,659

$21,402 $24.224 $145,536 $172,902
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Liabilities-
Common stock  $3,800,000
Preferred stock  11,200
Grants in aid of construction  700
Funded debt unmatured  4,599,700
Audited accts. & wages pay  47,516
Mlscell. accts. payable  67.948

58,175
268

12,904
5,113
16.999

Period End. Sept. 30- 1935-Month-1934
Operating revenues $53.708 $51,048
Uncollectible oper. rev 605 863
Operating expenses 30,641 28,595
Operating taxes 3,302 7,290

Net oper. income $19,160 314.300
-V. 141. p. 2124.

Balance Sheet July 31 1936
Assets-

Road and equipment $10,789,902
Deposits in lieu of mortgaged

Property sold  12,025
Miscell. physical property_ __ _ 219,680
Invests. in Mill. cos  5,125
Other investments  9,233
Cash  160,759
Special deposits  61,320
Loans & notes receivable  4,012
Miscell. accts. receivable  53,384
Material & supplies  56,499
Interest receivable  261
Other current assets  27
Other deferred assets  1,000
Unadjusted debits  152,989

Matured interest unpaid 
Matured funded debt unpaid 
Accrued interest payable 
Other current liabilities 
Other deferred liabilities 
Unadjusted credits  3,420,874
Addns. to prop, through sum_ 11,703
Profit & loss bal. (def.)  526.883

Total $11,526,220 Total $11,526,220
-V. 134, p. 2720.

Ohio Associated Telephone Co.-Earnings-
1935-9 Mos.-1934
$473,468 $454.532

5.328 7.795
283.944 264,887

- 33,643 58,191

$150,553 $123,659

Ohio Edison Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.)

Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $1.226,037 $1,175.475 $15,666,568 $15,036,808
Operating expenses  584.190 560.803 7,105,453 6.787,894
Fixed charges  313,894 324.198 3.864.286 3.876,933
Prov. for rettrem't res  100,000 100,000 1.350,000 1,200,000
Dividends on pref. stock 155,573 155,573 1,866.882 1,866,859

Balance 
-v. 141, p. 2124.

Ontario Silknit,
Calendar Years-

a Profit for year 
Depreciation 
Prov. for amortization of

leasehold premises 
Interest on mortgage__ _
Directors' fees 
Provision for Income tax
Additional provision for
exchange reserve 

Profit before dividend $131,686
Surplus from prey. year.. 150,374
Exch. res. not required_

Total surplus 
Preferred dividend 

Balance, surplus 
For. exch. write-off 1930
Exch. adj. arising from

conversion of assets &
liabilities of Australian
& English subs.to Can-
adian currency  23,792

Loss on disposal of capi-
tal assets, &c  9,759

Write-down of subs. 1931
Adj. applicable to Aus-

tralian company 
Organiz. expense re Ont.

Silknit (England)-

$72,378 $34,899 $1,479,946 $1,305,121

Ltd. (4k -Earnings---
1934 1932 1931

$255.601 $17:3,189 $158,270 $170,419
79.634 108.471 50.780 53.174

684
5,s15
1,200

37,182 23,040 54.944 22.026

$41,678
58.934
68,581

$282,060 $169,193
20.000

$262,060 $169,193

8,377

10,442

37.420

$15.126 b$95,219
53,646 112,213

$68.773 $207.432
52.500

$68,773 3154,932
50.000

9,839

51,286

Balance   $228,508 $150,374 $58,934 $53,646
Earns, per sh. on 40,085
shs. com. stk. (no par) Nil Nil Nil $1.06
a After providing for all manufacturing, selling and administrative

expenses but before depreciation, taxes and foreign exchange basis.
b Before providing for losses on foreign exchange.

Consolidated Balance Sheet Dec. 31
Assets-

Cash 
Accts. & notes re-

ceivable 
Inventories  
Life Maur. policies
Deferred charges_ _
x Land, buildings,

plant, equipm't_ 1,166,292

1934 1933 Lia8ilities- 1934 1933
$38,151 $41,591 Preferred stock- - -31,000,000 $1,000,000

y Common stock__ 219,680 219,680
341,657 252,871 Accts. & notes pay. 381,549 229,379
797,477 628,421 Notes & accts. pay.
11,723 8,264 by Ont. Silknit
16,519 15,337 (England)   75,860 72,455

Accrued expenses.. 13,189 12,694
1,163.835 Pref. div. payable 20.000

Res. for inc. taxes_ z73,676 56,605
Mtges. payable  91,400 101,175
Earned surplus of

predecessor co  267,957 267,957
Profit & loss surp_ 228,508 150,374

Total  $2,371,821 $2,110,319 Total  $2,371,821 32,110,319
x After reserve for depreciation of $440,659 In 1934 and $362,850 In 1933.

y Represented by 40,085 no par shares. z Includes sales tax.-V. 141.
p. 1778.
Oregon-Washington Water Service Co.-Salem Prop-

erty Sold-
On Aug. 1 1935, the City of Salem. Ore., acquired through condemnation,

all of the company's property-in and adjacent to that community. The
condemnation award was in the amount of $1.003.043, which sum was
deposited with the trustee under the indenture securing the first mortgage
bonds of the company.-V. 141, p. 2287.

Otis Elevator Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after taxes,
depreciation, &c  $365,062 $101,193 $479,752 loss$194,031

Earns .per sh.on2,000.000
shares common stock.. $0.13 Nil $0.09 Nil

-V. 141, p. 1778.

Otis Steel Co.-Earnings--
Period End. Sept. 30-

Net loss after taxes, int.,
depreciation, &c 

Earns. per sh. on 841.000
shares common stock_

-v. 141. p. 605.

1935-3 Mos.-1934 1935--9 Mos.-1934

$27.367 $445,402pf$1.360,488 pf3563,308

Nil Nil $0 00 Nil

Glass Co. To Increase
Stock-

President Wm. E. Levis on Oct. 18, stated tha Hong have been
concluded for the purchase of the as ts of he Libbey Glass
Manufacturing Co. of Toledo, Ohio he agreement provides that this
company will issue 47,200 of its co on shares for the Libbey assets, which
are acquired free and clear of all liabilities and indebtedness.
Through the deal Owens-Illinois is entering an entirely new field of glass

manufacture, since none of its present products are competitive witn the
Libbey lines. The terms of the contract provide that the full benefit of the
Libbey company's earnings for the year 1935 will accrue to Owens-Illinois.
Likewise, the cash, receivables and inventories of the Libbey company,

which are being acquired free of all liabilities, will constitute net additions
to the working capital of Owens-Illinois.
The present authorized capitalization of Owens-Illinois Glass Co. consists

of a single issue of 1,200,000 shares of common stock of the par value of
$25 per share, all of which is outstanding. A special stockholders' meeting
will be held on Nov. 15 for the purpose of amending the company's articles
of incorporation to increase its authorized capital stock from 1,200,000 to
1,500,000 common shares.

To Increase Stock-
The company has notified the New York Stock Exchange of a proposed

increase in authorized capital stock from 1,200,000 share to 1,500.000 shares.
-V. 141, p. 2595.

Gas & Electric Co.-Bonds Listed-
The New York Stock Exchange has authorized the listing of $95,000,000

let & ref. mtge. bonds, series G. 4%. due Dec. 1 1964, which have been'
sold and passed beyond the control of the company. (See also V. 141, 13•
2124).-V. 141,p. 2443.

Pacific Fire Insurance Co.-Larger Extra Dividend-,4-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
capital stock. par $25, both payable Nov. 4 to holders of record Nov. 2.
Extra dividends of 25 cents were distributed in each of the two preceding
quarters.-V. 141, p. 605.

Pacific Lighting Corp. (& Subs.)-Earnings-
12 Mos . End. Sept. 30- 1935 1934 1933 1932

Gross revenue $48,271,122 $43,336,429 $45,051,947 $47.049,528
Operating expenses  20,336.056 18,935,313 19,076,834 19.217,259
Taxes  6,674,556 5,784.053 5,505.222 5,784,354
Bond interest  4,909,729 5,071,518 5,338.831 5,468,621
Other interest  21,140 31,496
Depreciation  6.809,282 6.741,762 7,134,954 7.234,998
Amortization  325,051 281,328 277.679 278.541
Pref. divs. of sub. cos  1.514.411 1,545,623 1,690.815 1,862,839
Minority interest  165 572 242 361
Int. charged to consten_ Cr12,716 Cr54,055

Nets income  $7,693.448 $4,998,819 $6,027,370
Preferred dividends_ _ _ 1,179,990 1,178.460 1,059.630
Common dividends  4,102,009 4,825,893 4,825,893

$7.202,554
903,293

4,825,893

Surplus  $2,411,449def$1005,534 $141,846 $1,473,368
Earns, per sh. on average
common outstanding- $4.05 $2.37 $3.09 $3.92

Balance Sheet as of Sept. 30

Assets-
Property. plant
& franchise_ _228,897,126 230,594,062

Invest, in secur_ 7,873,309 7,973,534
Current assets_ _ 21,609,513 9,709,798
Deferred charges 7,300,616 6,785,628

1935 1934
3

1935 1934
Liabilities-- $ $

Preferred stock.. 19,666,500 19,666,500
Pref . stk. of subs 25,223,450 25,271,725
x Common stock 29,937,924 29,937,924
Min. int. in subs 1,638 1,559
Funded debt___ 86,451,000 96,450,000
Dep. & adv. for
construction__ 2,071,007 2,518,152

Current liabil's. 23,128,928 7,858,884
Deprec. reserve_ 65,332.169 62,495,518
Other reserves__ 2,679,256 2,248,263
P. & L. surplus.. 11,188,692 8,614,497

Total  265,680,565 255,063,021 Total  265,680,565 255.063,021
x Represented by 1,608.631 no par shares.-V. 141, p. 2443.
Packard Motor Car Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net prof. after taxes,
deprec., &c  $486,4131oss$2380265 $776.8731oss$5348409
Earn, per sh. on 15,-
000.000 shs. cap. stk  $0.03 Nil $0.05 Nil
Current assets as of Sept. 30 1935, including $9,521,169 cash and mar-

ketable securities, at Dec. 31 1934 market prices, amounted to $20,967,818
and current liabilities were $5,641,302. This compares with cash and
marketable securities of $13,249,041 current assets of $19,147,913 and cur-
rent liabilities of $1,954,317 on Sept. 30 1934.

Factory sales of cars for quarter ended Sept. 30 last, totaled 11,708 for
bota lines of cars, compared with 1,432 in third quarter of 1934 when only
the senior line was being produced. For nine months ended Sept. 30 1935,
sales at factory were 31,987 compared with 4,548 in first nine months of
1934.-V. 141, p. 2287.

Page-Hersey Tubes, Ltd.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating profit  $779,850 $398,586 $312,637 31.138.618
Investment income  149,031 149.629 169,215 161,389

Total income  $928.881 5548,215 5481,852 $1,300,007
Depreciation  211,978 206,797 75.000 178,799
Directors' fees  4,528
Tax reserve  92,356 23.680 64,200 107.469

Net Income  $620,019 $317.738 $342,652 $1,013,739
Preferred dividends- -- - 1.204 1,230 1,274 1,384
Common dividends  503,223 503,414 675,533 855,769

Balance 
Previous surplus 

Total surplus 
Shares com. stk. out-
standing (no par) -  

Earnings per share 

$115.591 def$186,906 def$334,155 3156.586
409,875 596.782 1.057,326 940,703

1934
Assets- $

Real estate, bldgs ,
plant, mach. &
equipment 4  529,546

Invest. in stks. of
subs. & allied cm 739.000

Cash  310,634
Call loans (secured) 1,000,000
Accts. & bills rec.. 284,159
Adv. to sub. cos  178,149
Empl. bonus fund_ 356,832
Investment bonds.. 1,868,761
Merch. Inventory_ 1,866,894

174,276 174,276

Bala$3nce5S5heet Dec. 
31$1.82

1933

4,489,423

739,000
337,670
200,000
216,603
189,863
356,833

2,806,139
1,374,659

$525,466 3409.875 $723,171 31,097.289

174,256 174,252
$1.96 $6.81

1934 1933
Liabilities- i $

7% cum. pref. stk. 17,200 17,200
x Common stock.. 6,249,671 6,249,671
Accts. de bills pay.. 12,246 2,013
Res. for taxes, &e_ 103,973 43,438
Miscellaneous 4,551
Dividends Payable 126,107 Vr 126.107
Reserves  1,599,313 T 1,337,334
Surplus  2,500,000 . 2,500,000
Profit and loss._ _ _ 525,466 A,. 409,875

Total 11.133,977 10,690,190 Total 11,133,977 10,690,190
x Represented by 174,276 no par shares.-V. 141, p. 2287.
Pan American Airways Corp.-P. 0. Accepts Pacific Bid
Postmaster-General Farley announced Oct. 24 that the bid of Pan-Ameri-

can Airways for the new transpacific air mail service had been accepted by
a committee of six Cabinet members and department officials.
The new service will be weekly from San Francisco to Canton by way of

Honolulu and Manila.
Pan-American. only bidder for the service, bid the maximum rate of

$2 per mile for the specified load of 800 pounds, and $1 per 1.000 miles
for each additional pound of mail carried.-V. 141, p. 2287.
Panhandle Producing & Refining Co.-Meeting Further

AdJourned-
The stockholders' adjourned special meeting held on Oct. 8 1935 to

consider a plan for funding company's indebtedness and readjusting its
capital structure, was further adjourned to April 21 1936 (which Is the
date for holding the annual meeting).-V. 141, p. 930.
Paramount Publix Corp.-Fees Drastically' Reducedrby

Federal Court-Judge Coxe Allows $1,026,711 to Receivership
Aides Who Asked $3,239,828---
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Federal Judge Alfred C. Coxe on Oct. 23 drastically reduced nearly all

claims for services and expenses in the receivership and reorganization of
the Paramount-Publix Corp., now known as Paramount Pictures, Inc.
Of the $3,239,828 claimed by 53 petitioners, including some of the most
prominent law firms in New York. Judge Coxe allowed only $1,026,711, or
less than one-third, reducing the total by $2,213,117. Ile cut claims for
services from $2,841,031 to 3766,426, about one-quarter of the amount
asked, and for expenses from $398,796 to 8260,284, about two-thirds of the
claims. Eighteen claims for fees totaling $815,750 were denied entirely.

Including $458,029 previously allowed, the total cost of the proceedings
now amounts to $1,484,739, or only about 40% of the $3,697,858 it would
have been if all Claims had been granted at their face value. The total is
about $765,261 less than the $2,250,000 set aside in the reorganization plan
for the costs of reorganization.
The case has been before the court for 23.5 years in various forms,

finally under the new 77-B or reorganization section of the Bankruptcy Law.
The following table (taken from the New York "Times") shows the allow-

ances granted by Federal Judge Coxe for services and expenses in the
Paramount reorganization case, contrasted with the claims presented:

-Allowances Requested-  Allowed 
Petitioner- Services

Charles D. Hines  $128,000.00
Eugene W. Leake  118,000.00
Charles E. Richardson  87,000.00
Adolph Zukor  18,545.04
Root, Clark, Buckner & Ballan-

tine 
Choate, Hall & Stewart  35,000.00 881.93
Cobb, Hoke, Benson, Krause dr
Faegre  4,500.00 59.31

Pillsbury, Madison & Sutro  3,525.00 9.83
Sonnenschein, Berkson, Laut-
mann, Levinson & Morse  5,750.00 285.16

Strauss & Hedges  501.08
Kiddie, Margeson & Hornidge_ 700.00 14.00
Harry Meyer  150.00 31.50
Hornidge & Dowd  1,980.00 26.81
Winston, Strewn & Shaw  1,500.00 16.23
Johnston, Tory & Johnston._ _ 750.00 6.75
Price, Waterhouse & Co  10,484.00
George W. Myer Jr  1,200.00
Joseph P. Day and Peter Grimm 10,000.00
Rosenberg, Goldmark & Colin_ 18,500.00 228.70
Cook Nathan & Lehman  250,000.00 3,759.10
Stockholders committee  70,000.00 170,875.56
Richard W. Matthews, secetary 5,000.00
Vanderlip committee  80,000.00 143,253.61
Davis, Polk, Wardwell, Gar-

diner & Reed  150,000.00
Bank committee  50,000.00 25,728.95
Beekman, Bogue & Clark  75,000.00
Kuhn, Loeb & Co  100,000.00 14,287.29
Cravath, de Gersdorff, Swaine
& Wood  150,000.00 812.15

Munger committee  6,000.00 1,945.72
&old Si Brandwen  75,000.00 78.59
General (merchandise) creditors
committee  13,500.00 1,197.40

Nathan Burkan  50,000.00 15,000.00
Malcolm Sumner and Edwin L.
Garvin  150,000.00 431.59

Orrin R. Judd and J. Andrew
Crafts  11,000.00

Myron Robinson  12,500.00
The Chase National Bank of
New York  1,975.22

Milbank, Tweed, Hope & Webb 1,000.00
Grimm committee  40,000.00 16,914.39
Stroock & Stroock  100.000.00
Schenk committee  2,500.00 297.14
Weiss, PeIs & Grant  10,000.00 84.33
Chemical Bank ,St Trust Co__ _ 21,424.00 307.15
Cotton, Franklin Wright ec
Gordon 

The New York Trust Co 
A. J. Schanfarber, A. M. Frum-

berg, Edgar J. Schoen and
Samuel Zirn  75,000.00 7,868.40

Samuel Zirn  75,000.00 1,207.09
Adolph Feldblum  3,000.00 20.00
Saul E. Rogers  10,000.00
Louis Martin Levy  750.00
1311313, Dederick & Osbourne__ _ 25,000.00
Archibald Palmer  15,000.00
Jacob J. Lesser  37,500.00 12.00
Samuel Spring  7,500.00
Louis I3oehm  10,000.00 12.74

700,000.00

Expenses Services Expenses
  360,000.00
  60,000.00
  35,000.00

7,500.00

$7,679.08

8,000.00 48.61
3,297.50 415.20

200,000.00
25,000.00

3,500.00
2,500.00

37,679.08
881.93

59.31
9.83

4,000.00 80.16
501.08
700.00 14.00
150.00 31.50

1,980.00 26.81
1,500.00 16.23
750.00 6.75

7,500.00
1,200.00
2,000.60
2,500.00 209.75

115,000.00 3,019.18
  110,533.59

3,000.00
7,500.00 116,554.55

75,000.00

35,000.00
20,559.91

3,000.00 1,800.72
20,000.00 78.59

784.88

1,975.22
1,000.00
7,000.00 15,334.39

40,000.00
2,000.00 297.14
7,500.00 84.33
10,372.70 307.15

3,500.00
3,297.50 415.20

Totals 52,841,031.84 $398,796.31 3766,426.50 .5278,784.98
• 1.19 deduction for Beekman, Bogue & Clark payment, 518,500-5260,284.98.-V. 141, p. 1604.

Penick & Ford, Ltd., Inc. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

$846,452 $1,140,200 $2,535,895 $2,929,694
471Expenses 

Depreciation 
Federal taxes 

Net profit 
Shs. capital stk. (no par)
Earnings per share 
--V. 141, p. 605.

147,910 153,283 431,327 476,951
37,407 80.390 132,952 181.484

$189,324 $412,177 $667,776 $901,257
370,000 390,000 370,000 390,000

$0.51 $1.05 $1.80 $2.31

Pennsylvania Coal & Coke Corp. (& Subs.)-Earnings
3 Mos. End. Sept. 30-- 1935 1934 1933 1932Gross earnings  $603,078 $695,438 $597,544 $420,959Oper. exp. & taxes (not
incl. Federal tax)  641,536 640,319 584,093 427,896
Operating loss 

Miscellaneous income__ _

Gross loss 
Charges to income

Net def. bet Fed. tax $94,289
-V. 141, p. 605.

$38.459 prof$55,119 prof$13,451
8,961 6,970 11,412

$6,937
21,119

$29.496 prof$62.089 prof$24.863 prof$14,182
64,793 71,667 51,910 76,899

$9,578 $27.047 $62,717

Pennsylvania Power & Light Co.-Earnings-
(Lehigh Power Securities Corp. subsidiary)

Period End. Sept. 30- 1935-Month--1934 1935-12 Mos.-1934
Operating revenues  $2,849,921 $2,751,879 $34,606,742 $33,846.683Operating expenses  1,549,552 1.415.879 18,368,901 17.237,966Rent for leased property 3,320 1,680 24,409 17,266

Balance
Other income (net)  21,287 33,006 377,010 445,321

Gross corp. income__ -
Int. & other deductions_ 522,102 525,839 6,274,303 6,225,625

$1,297,049 $1,334,320 $16,213,432 $16.591,451

81.321.336 $1,367,326 816,590,442 $17,036,772

Balance  y$799,234 y$841,487 $10.316,139 $10,811,147
Property retirement reserve appropriation  1,875.000 1,650,000
z Dividends applicable to preferred stocks for

period, whether paid or unpaid  3,846,535 3,846,546

Balance  $4,594,604 $5,314,601
y Before property retirement reserve appropriations and dividends.

z Regular dividends on all classes of pref. stock were paid on July 11935.
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 Oct. I 1935.-V. 141, p. 2125.

Peninsular Telephone Co.-Tenders-
The Irving Trust Co., trustee, will until 12 noon. Nov. 8, receive bids

for the sale to it of sufficient 1st mtge. 5% % gold bonds, due 1951 to ex-
haust the sum of $78,038 at prices not exceeding 102 and interest.-V.
140, p. 2717.

Pennsylvania RR. Regional System-Earnings-
[Excludes L. I. RR. and B. & E. RR.]

Period End. Sept . 30-- 1935-Month-1934 1935-9 Mos.-1934
Railway oper. revenues_331,219,539 $27,025,035 $270160,996 $261046,164
Railway oper. expenses.. 21,490,615 19,452,564 194,404.660 189.594,894
Railway tax accruals.._.. 2,572,100 2,487.100 19,341,200 18,703,600
Uncoil. ry. revenues_ _ _ _ 11,485 1,704 104,149 114,592
Equip. rents-Dr. bal__ 522,519 616,953 5,495,518 6,399,635
Jt. facil. rents-Dr. bal- 115,713 98,183 1,214,909 1,243,223

Net ry. oper. income- $6,507,107 $4,368,531 $49,600,560 $44.990.220

New Director-
George Stuart Patterson has been elected a director to succeed the late

General W. W. Atterbury.-V. 141, p. 2444.

-Pennsylvania Telephone Corp.-Bonds Sold-Public
offering of $5,200,000 1st mtge. bonds, 4% series due 1965,
was made Wednesday at a price of 101 and accrued int. by
an underwriting group composed of Bonbright & Co., Inc.,
Paine, Webber & Co. and Mitchum, Tully & Co. The
issue has been oversubscribed.

Dated Oct. 1 1935; due Oct. 1 1965. Interest payable A. & 0. Penna.
5-mills tax will be refunded. Red. on any int. date, in whole or in part,
upon 30 days' notice, on or before Oct. 1 1940, at 105 and int., and there-
after at descending prices to 100 and int. if red. after Oct. 1 1962.

Purpose-Company will use the net proceeds to the extent thereof to
redeem the present outstanding series A, series B and series C bonds, to-
gether with interest thereon to Dec. 13 1935 in the case of Series A and
series B bonds, and to Dec. 19 1935 in the case of series C bonds, the respec-
tive dates of redemption. The balance of the funds required for redemption
of said series A, series B and series C bonds is estimated at $420,736 and
will be provided by the company from other cash on hand.

Business and Territoru-Company was originally incorp. in Pennsylvania
Feb. 27 1897, as Mutual Telephone Co. On July 31 1930 the corporate
name was changed to Pennsylvania Telephone Corp.
Company is engaged in the business of coustructing. maintaining and

operating telephone lines and exchanges and supplying telephone service
In approximately 267 communities and surrounding territories in Pennsyl-
vania. grouped in five general areas-the first in Erie and parts of Craw-
ford and Warren counties; the second in Venango and parts of Mercer,
Crawford and Warren counties; the third in Somerset and parts of Cambria,
Indiana and Westmoreland counties; the fourth in part of Bradford County;
and the fifth in part of Pike County.
In all of these communities the company provides local and long distance

telephone service without competition, except in the Johnstown district.
The toll service is provided by the company over its own lines between
various of its own exchanges and between its own exchanges and those of
other telephone companies, both Bell and independent. It is estimated
that the total population of these territories is in excess of 500,000.

Developments During the Past Five Years-By approval of the Public Ser-
vice Commission, dated Sept. 30 1930, the company acquired the property
and franchises of South Harborcreek Telephone Co. serving suburban terri-
tory near Erie, Pa. By approval of the Commission, dated Dec. 16 1930,
the company acquired the properties and franchises of the following com-
panies: (1) Chemung Telephone Co., which provided service in Sayre. Pa.,
and surrounding territory; (2) Johnstown Telephone Co., which provided
service in Johnstown, Pa., and parts of Cambria and Somerset counties.
Pa.; (3) Western Pennsylvania Telephone Co., which provided service in
Somerset County, Pa.; (4) Petroleum Telephone Co., which provided
service in Franklin and Oil City, Pa., and other territory in Venango County
and parts of Crawford, Warren and Mercer counties. Pa.; (5) Columbus Tele-
phone Co. (unincorporated), serving Columbus, Pa., and surrounding
territory.
The stocks of the first four companies in the above list were acquired

from the company's parent company.
By orders of the P. S. Commission dated Feb. 11 1935, approval was

obtained for the acquisition of the properties and franchises of the follow-
ing companies, whose stocks had been held by the company since 1932 or
earlier, said acquisition to take effect, for accounting purposes, as of
Dec. 31 1934: (a) Cambridge Springs Electric Telegraph & Telephone Co.,
serving Cambridge Springs, Pa.. and surrounding territory; (b) Edinboro
United Telephone Co., serving Edinboro, Pa., and surrounding territory;
(c) Matamoros Telephone Co., serving Matamoros. Pa.. and surrounding
territory; (d) Van Pike Telephone Co., serving Milford and Dingman's
Ferry, Pa.. and surrounding territory; (e) Venango Telephone Co., serving
Wesley and Millbrook, Pa.

Telephone Stations Served
 Dec. 31  July 31
1930 1931 1932 1933 1934 1935

Business  11,729 10,639 9,488 9,033 9,409 9,595
Residence  40,984 39,169 34,496 31,449 32,605 32,792
Pay stations  814 773 769 754 801 835
Private branch exchange

stations  6,650 6,621 6,025 5,746 5,847 6,105

Total company_ - - 60,177 57,202 50,778 46,982 48.662 49,327
Subscriber-owned sta'ns 2,586 841 755 708 702 703

Total served  62,763 58,043 51,533 47,690 49,364 50,030

Capitalization
-Outstanding

Upon
Completion
of Present

Authorized July 31 1935 Refinancing
Mutual Telephone Co. 1st mtge. 55,

series A, 1945  $1,200,000 $1.200,000 None
Mutual Telephone Co. 1st mtge. 55,

series B, 1945 Unlimited 500,000 None
Pennsylvania Telephone Corp. 1st

mtge. 5s, series C, 1960 Unlimited 3,500,000 None
a Pennsylvania Telephone Corp. 1st

mtge. 45, series due 1965 Indeterminate None 55.200,000
6% cumulative pref. stock (par $100) 25,000 shs. 1317,446 shs. b17,446 shs.
Common stock (par $50) 150,000 shs. 50,000 shs. 50,000 shs.

a These bonds are authorized by the directors and are to he issued under
an indenture dated as of Oct. 1 1935. The aggregate principal amount of
the bonds that may be issued under the indenture is indeterminate, except
that it shall not at any time exceed the amount of the authorized indebted-
ness of the company as fixed from time to time by the stockholders in
accordance with law. The indenture under which the first mortgage bonds,
4% series due 1965. are to be issued contains certain restrictions and con-
ditions regarding the purpose for which additional bonds may be issued
and the manner of such Issuance. b Not including 5,700 shares held in
the treasury of the company.

Earnings of the Company
 Year Ended Dec. 31  7 Mos. End.

1932 1933 1934 July311935
Operating revenues  $2,244,300 $1,987,784 81,987,772 $1,192,761
Oper. exp., incl. deprec_ 1,319,333 1,174.041 1,246,515 754,676
Taxes, Incl. Fed. inc. tax. 84,940 82,391 103.886 82.769

Net earnings  $840,026 $731,351 $637,369 $355,315
Other income  27.258 6,621 7,600 543

Net earnings  $867.284 $737.972 $644.970 8355,859
Int. & other deductions.. 277,919 275,356 275.709 160.726

Net income  8589,364 8462,615 $369.260 8195,133
Issuance of Additional Bonds-The mortgage permits the issuance of

additional bonds (1) up to the principal amount of $600,000 at any time:
(2) to pay, cancel, redeem or otherwise discharge an equal principal amount
of bonds of one or more other series theretofore issued under the mort-
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gage; (3) against or with respect to the acquisition by the company of bond-
able property (as defined in the mortgage) through construction, purchase,
consolidation or otherwise subsequent to Oct. 1 1935, for a part of the
company's permanent or fixed Investment, to the extent in principal
amount of 7.5% of all expenditures (as defined in the mortgage) made by
the company for such property, provided such amount does not exceed
75% of the value of such property; (4) In an equal principal amount for
deposited cash.

Control-On July 31 1935, General Telephone Corp. (N. Y.) owned 49.998
shares of the common stock of the company. representing 99.99% of the
voting stock outstanding.
Management-As of Oct. 1 1932, the company entered into an agreement

with Associated Telephone Utilities Co.. Inc. (now General Telephone
Service Corp.). Under this contract the company receives supervisory
and advisory services covering organization and personnel, corporate
and financial matters, accounting and statistical procedures, budget con-
trol, insurance, purchasing, rate studies and commercial rractices. Com-
pany is one of a group of affiliated operating companies which own all of
the stock of General Telephone Service Corp. Company owns 2.650
shares, or 13.25% of the total outstanding stock. Members of this group
of affiliated companies all subscribe to the above described services. All
such services are rendered at cost by General Telephone Service Corp. to
its stockholder-subscriber companies. Costs which cannot be directly
allocated to any particular operating company are distributed among the
subscriber companies substantially in proportion to their respective oper-
ating revenues and company-owned telephones. These charges to the
company have averaged $844.54 per month during the 12 months' period
ended July 311935. The agreement provides that it shall continue in force
from year to year but that either party, on 60 days' prior notice, may ter-
minate the same at any time, and contains the further plovision that the
company may, for any cause deemed by it sufficient, terminate the same
at any time with or without notice.

Underwriters-The name of each underwriter, with the amount and per-
centage of the total principal amount of bonds severally underwritten by
each, are as follows:

Principal Amount Per Cent
Bonbright & Co.. Inc., New York  82,600.000 50
Paine, Webber & Co., New York  1,950,000 37H
Mitchum, Tully & Co.. Los Angeles  650.000 1234
-V. 141. p. 2288.

Philadelphia Co.-Hearing Postponed-.
The Federal Trade Commission's electric and gas utility investigation

hearing on the Philadelphia Co., a holding company of the Standard Gas
& Electric Co. group, which had been announced for the morning of Oct. 24,
has been postponed until Nov. 1.
At this hearing the Commission will place in the record financial data on

the natural gas system of the Philadelphia Co. This system includes the
Kentucky-West Virginia Gas Co.. the Pittsburgh & West Virginia Gas Co.,
and the Equitable Gas Co. The last named is a distributing company in
Pittsburgh.-V. 141, p. 1941.

Philadelphia Rapid Transit Co.-To Buy Buses-
The company was given permission by Federal Judge George A. Welsh to

spend $30.000 for six new buses to be used for the proposed extension of
route from the Germantown-Manayunk district to the 69th and Market
Street section. Judge Welsh also authorized the company to pay the State
of Pennsylvania $250,000 on account of its 1935 capital stock taxes and
corporate loans taxes of all of its subsidlaries.-V. 141. p. 2444.

Phillips Petroleum Co.-Earnings--
Period End. Sept. 30- 1935-3 1tios.-1934 1935-9 Mos.-1934

Gross $25,906,213 $19,700.139 $68,200,825 $57,965,611
Expenses-Cost of prod-
uct sold oper. expense,
taxes & interest  17,271,097 13,855,063 47,138,062 41,584.407

$5.845.075 $21.062,763 $16,381,204
Deprec., depletion, &c__ 3,804,664 4,146,527 11.212,335 12,172.498
Profit  88.635,116

Net profit  $4,830,452
Shs. corn. stk. outstand_ 4,153,234
Earnings per share  $1.16
-V. 141, p. 2126.

$1,698,549 $9,850,428 34,208.706
4.154,687 4,153,234 4,154.687

80.41 $2.37 $1.01

-Pickering (La.) Lumber Co.-Seeks RFC Loan-
Judge Albert L. Reeves of the Federal District Court has autborized

Sigmund Stern, as Reorganization Manager (designated by the bond-
holders' committee), to apply to the Reconstruction Finance Corporation
for a working capital loan of $.3,500,000.-V. 138, p. 514.

Pierce, Butler & Pierce Mfg. Corp.-Reorganized-
See Pierce Butler Radiation Corp., above.-V. 141, p. 2125.
Pierce Butler Radiator Corp.-New President,
Blair A; A. McFarlane has been elected President of this company, which

has taken over the business and assets of the Pierce, Butter & Pierce Mfg.
Corp. under the reorganization plan recently approved by the U. S. District
Court.

Directors of the new corporation include, besides Mr. McFarlane,
Mercer V. White, S. R. Cann, Rudolph B. Flershem, and Leland E.
Yeager. 

PlymouthOil Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net inc. after deprec.,
depletion, taxes. &c__ $205,394 $151,959 8537,242 8543.235

Earns. per sh. on 1,050,-
000 shs. capital stock
(Per $5)  $0.20 $0.14 $0.51 $0.52
Banks to Advance $2,500,000-
W. S. Hallanan, President of the company, announced Oct. 17. the

completion of negotiations with New York banking interests for a 82,500.000
loan for three years to liquidate all outstanding debt and to provide $1,500,-
000 for drilling in the company's new field in San Patricio County. Texas.
Mr. Hallanan added that a contract has been closed with the Republic

Oil Refining Co., in which Plymouth owns a half interest, for the sale of
production of the new field up to 10,000 barrels a day.-V. 141, p. 606.

Procter & Gamble Co. (& Subs.)-Earnings--
3 Months Ended Sept. 30- 1935 1934 1933

Net profit after interest depreciation,
Federal taxes, &c 43,604,505 $4,085,461 $4,383,840

Shares cont. stk. outstanding (no par) 6,325,087 6,325.087 6,410.000
Earnings per share  $0.53 80.61 80.64
x After setting aside $700,000 for materials and products price equaliza-

tion.-V. 141. P. 2445.

Public Utilities/Consolidated Corp.-Plan of Reorgan-
ization-tu7-G‘.1
A plan of reorganization dated Aug. 12 1935 (as amended Oct. 15 1935)

has been proposed by the company pursuant to Section 77-B of the Bank-
ruptcy Act. The plan has been approved by committees representing the
10-year secured convertible gold bonds, series of 1938, and the preferred
stockholders' committee.
The Plan contemplates the organization of a new corporation.

Outstanding Securities of and Claims Against Present Company
1st mtge. 20-year 534% gold bonds, series of 1948 (8243,500

held in treasury not included)  $4,383,500
1st mtge. coil. 20-year % cony, gold bonds, United States

Territorial and Foreign Series of 1948  1,743,500
10-year 6% secured cony. gold bonds, series of 1938 (310,000

held in treasury not included)  1,906.000
Interest on 10-year 6% secured cony, gold bonds from
March June 30 1935  388,824

Unsecured adjudicated creditors' claims  418,693
Int. on unsecured claims from Nov. 1 1929 to June 30 1935.- 142.380

7% cumulative preferred stock (8100 par)  8.9.59.700
Class A common stock (no par)  149.438 shs.
Class B common stock no par)  342.250 shs

Oct. 26 1935

Proposed Capitalization of New Company
* 1st mtge. 20-year 534% gold bonds of present company,

series of 1948 (8243,500 held in treasury not included)  $4,383.5001st mtge. coll. 20-year % gold bonds, United States Terri-
torial and Foreign Series of 1948, of present company, on
which interest will be payable (as described below)  697.40020-year 3% income notes  1.787,482Common stock (par 81)  256,250 shs.
* Assumed from present company.

Basis of Exchange
(1) Owners of 1st mtge. 20-year % gold bonds, series of 1948. of

present company: These bonds will not be disturbed and will retain thesame security and relationship to the corporation's assets as now exists.
The bonds and indenture under which the bonds are issued will be assumedby the new company.
(2) Owners of 1st mtge. coll. 20-year 634 % cony, gold bonds, United

States Territorial and Foreign Series of 1948. of present company: Owners
of the 1st mtge. coll. 20-year 634 % cony, gold bonds with April 1 1936 and
subsequent coupons attached, for each $1,000 of principal thereof, shall,
upon completion of the reorganization, receive $600 in cash and retain the
unpaid balance of said bonds of 8400.
The indenture under which bonds are Issued shall be amended to provide

that on and after Oct. 1 1935 interest shall cease on 60% of the principal
amount of the bonds and that the said unpaid balance of 40% shall bear
a fixed int. rate of 4% per ann. from Oct. 1 1935. instead of the present rate
of 634%. In addition thereto, a contingent rate of interest, in multiples
of %, with a maximum of % per annum, shall be paid if and when
earned, from operations subsequent to Oct. 1 1935, by the subsidiaries.
the securities of which are pledged under the indenture, and provided such
earnings are received in United States dollars by the new company. Earn-
ings of these subsidiaries, for this purpose, shall be gross earnings after
deduction of operating expenses, including maintenance, but before any
depreciation charges. Such contingent interest, or any unpaid part thereof.
Oen be cumulative and all accumulations must be paid before any dividends
are declared or paid on the capital stock of the new company, but non-pay-
ment of such contingent interest shall not constitute a default under the
bonds and the indenture securing the same.
The bonds and coupons shall be subject to endorsement to reflect the

reduction of principal, the change in interest rate and the modification of
the indenture.
(3) Owners of 10-year 6% secured cony, gold bonds, series of 1938, of

present company: The owners of the 10-year 6% secured cony, gold bonds.
series of 1938, of the present company, with Sept. 1 1932 and subsequent
coupons attached (or the owners of any certificate of deposit representing
said bonds deposited with any depositary) for each $1,000 principal amount
thereof shall, upon completion of the reorganization, receive the following:
(a) $750 income note of the new company. (b) 100 shares of common
stock of the new company.
(4) Unsecured creditors of the present company whose claims are duly

allowed by the Court: The owners of claims against the present company
which are duly allowed by the Court as unsecured claims, for each $100
principal amount thereof shall, upon completion of the reorganization, re-
ceive the following (to determine the amount of the claim. int. from Nov. 1
1929 to March 1 1932 at the rate of 6% per annum shall be added): (a) $75
par value income note of the new company and (b) 10 shares of Common
stock of the new company.

All unsecured creditors having claims of $100 or less, excluding interest,
may at their option elect to receive in cash the face amount of their claims
without interest in full payment thereof, and if such option is not exercised.
they shall be entitled to proportionate participation.

All unsecured creditors having claims in excess of $100, excluding interest,
may at their option elect to receive $100 in cash, without interest, in full
payment thereof, and if such option is not exercised, they shall be entitled
to proportionate participation.
Income notes and common stock of the new company shall be issued only

in multiples of $75 and 10 shares, respectively. For any excess to which
a creditor is entitled over and above such multiples he shall receive an
'unsecured creditors' warrant" evidencing his fractional interest in an in-
come note for $75 and 10 shares of common stock. The owner of warrants
aggregating an income note for $75 and 10 shares of common stock shall
be entitled to receive the same in exchange for the warrants. All war-
rants shall be void if not exercised within three years after their date.
(5) 7% cumulative preferred stock: The owners of the 7% cumulative

preferred stock of the present company (or the owners of any certificate of
deposit representing said stock deposited with any depositary), for each
five shares thereof shall, upon completion of the reorganization, receive
the following: One share of common stock of the new company.
(6) Class A and class B common stock: No owners of either of these

classes of common stock shall receive anything under this plan for the rea-
son that such common stocks are without value.

Management of the New Company-The board of directors of the new
company shall consist of seven members. Subject to the approval of the
Court. the directors of the new company, until the first meeting of stock-
holders, shall be as follows: Joseph Chapman, Minneapolis, Minn.; R. J.
Andrus, Minneapolis, Minn.; Ronald M. Craigmyle, N. Y. City; B. Earle
Appleton, Boston, Mass.; Stuart Johnstone, Philadelphia, Pa.; William
Mitchell, St. Paul, Minn.; E. I. Stiles, Minneapolis, Minn.
The officers shall be: Joseph Chapman (trustee of the debtor). President:

R. J. Andrus, Vice-President: H. F. Welch, Secretary and Treasurer.

Pro Forma Consolidated Balance Sheet (New Company and Subsidiaries)
Assets-

Net fixed capital 57,273,950
Cash with trustee  152,992
Cash  462,864
U. B. Treasury securities  124,683
Notes & accts. rec. (less res.)._ 278,459
Unbilled Income  36,354
Material and supplies  160,795
Prepayments  20,956
Miscellaneous assets  18,510
Reserves  Cr44,059
Deferred assets  34,379
Other assets  88,743

Liabilities-
Book value ot common stock
and surplus 81,136,017

20-year 3% income notes  1.787.482
Mortgage long-term debt  6.100,400
Accounts payable  71,084
Accrued taxes  161,895
Accrued interest  122,392
Accrued Insurance  4,613
/Miceli. current liabilities  3,259
Deterred liabilities  142,199
Reserves  79,286

Total 88,608,629 Total $8,608,629
Note-Central America Power Corp., Managua, Nicaragua. Is included in this

statement.-V. 141, p. 2596.

Public Service Corp. of New Jersey-Earnings-
Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  89.701.284 89,754,037 8119708,399 8119786,727
Oper. exps. maint., taxes
and depreciation 6,749,664  6.669.656  81.114,697  79.742.561
Net inc. from oper__ $2,951,620 83,084,381 838.593,702 340.044,166

Bal. for divs. & surplus. 1,840.957 1,836,810 24,330,801 25.119.888
-V. 141, p. 2445.

Queens Borough Gas & Electric Co.-Earnings-
Period End. Sept. 30- 1935-9 Mos.-1934 1935-12 Mos.-1934

Gross revs. (all sources). $3,933,138 83,793.146 85,169.583 $4.971,340
Total exps. (incl. retire t

expo.) & all taxes  2,677,465 2,614,885 3,588,684 3.425,860
Total fixed charges  745,905 768,581 993.398  1,016,372
Net income 

-V. 141. p. 607.

Reading Co.-Earnings.---
September- 1935 1934 1933 1932

Gross from railway  $4,021.451 $3.930,120 $4,436.235 $4,043.235
Net from railway  1,318,091 1,110,113 1,626,230 1.267,358
Net after rents  1,066.079 862,295 1,455,866 1.119,291
From Jan. 1-

Gross from railway,
Net from railway
Net after rents
-V. 141, p. 2126.

$509,767 $409,680 -ffir7736-0. $529.107

  37,937,378 40,269.160 36,606.871 38.428,278
  10,935,081 12,434,968 12,283,660 8,548.687
  8,555,372 9,755,526 9,905,521 7.291,573

(Robert) Reis & Co. (4k Subs.)-Gross Sales-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Combined gross sales._ _ 8595,322 $427,598 $1,846,604 $1.309,080
-V. 141, p. 607.
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Supreme Court Justice Rosenman reserved decision on Oct. 21 on an
application to dismiss two suits by John G. Lonsdale and James M. Kurn,
trustees of the company, to recover more than $11,500.000 alleged to have
been lost by the road through the purchase of two blocss of stock. One
suit, for $10,506.090 paid by the road for 183,333 shares of stock of the
Chicago Rock Island & Pacific RE.. named as defendants the firms of
James Speyer & Co. and J. & W. Seligman & Co., and Edward N. Brown,
Chairman of the Board of the St. Louis-San Francisco.
The application to dismiss the suit was made by Henry W. Taft in be-

half of Speyer & Co. on the ground that the charges of fraud and conspiracy
were wholly without foundation. The trustees had asserted that the pur-
chase gave the Frisco Line control of the Rock Island in 1926, but that the
stock became worthless when the Rock Island went into bankruptcy.
The second suit, for $1,049,978 damages, was brought against Speyer def$90.468

& Co. and Mr. Brown. The trustees charged that this sum was lost through
the purchase of 25,000 shares of the Gulf Mobile & Northern RR. in 1930.

Net income
 V. 141, p. 2127.

def$15,704 $15 def$158,123

The trustees said that the Frisco was persuaded to buy this stock to save a...----Second International Securities Corp.-Accum. Div4
syndicate of which Speyer & Co. were members from "their disastrous in- The directors have declared a dividend of 623. cents per share on account
vestment therein." of accumulations on the 6% cum. 1st pref. stock. par $50. Jan. 2 1936 to
Mr. Taft urged that in making the charges of fraud the complaint holders of record Nov. 15. A similar payment was made on Oct. 1, July 1,

neglected to state that the directors of the Frisco road were unaware of April 1, and Jan. 2 last, and compares with 50 cents per share distributed in

Reliance Management Corp.-Merger-
See United Founders Corp. below.-V. 141, P. 765.

Remington Rand, Inc. (8c Subs.)-Earnings--
Period End. Sept. 30- 1935-93 Mos.-1934 1935-6 Mos.-1934at profit after deprec., --

-V. 141. p. 1282. 
224,573re $884,046 $389,600Nint., Fed. taxes, ft__ $405

„...-Republic Ste orp.-Acquisitio/Insummated-
The plan, otij:ally announced in October I ear, to acquire a major

interest in th Truscon Steel Co. hassbecomeeff We, according to an an-
nouncement o esident T. M Girdler.
Mr. Girdler said: "Holders of approximately 75% of each class of stock

have deposited or agreed to deposit their shares under the exchange offer
and the offer has been declared effective by the board of directors of
Republic. We are preparing to co-ordinate Truscon plants and distributive
facilities with the Republic organizations."
A letter to stockholders states that those who have not already accepted

the exchange offer may still do so by depositing their Truscon stock on or
before Dec. 15.
"Truscon assures Republic established outlets for a large tonnage of the

raw and semi-finished steel produced at the Corrigan McKinney and other
Republic plants," said Mr. Girdler.-V. 141, p. 2597.

Richmond Fredericksburg & Potomac RR.-Earnings.
September 1935 1934 1933 1932-

Gross from railway  $440,927 $390,444 $369,111 $372,005
Net from railway  42.439 10,729 32,878 43,581
Net after rents  321 def14.557 2,394 2,254
From Jan. 1-

Gross from railway  4,920,728 4,685,390 4,575,757 4,968,275
Net from railway  837,494 918.306 1,069,851 1,071,238
Net after rents  281,525 351,788 374,511 386,445
--V. 141, p. 2127.

Ritter Dental Mfg. Co., Inc.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after charges
and taxes  $197,894 x$7,967 $178,081 idoss1174404

Earned per share on 160.-
000 shares of corn .stock $0.96 Nil $0.29 Nil
x Revised figures.
As of Oct. 21 1935 company reports a cash balance of $1,254,021, against

$1,031,724 on Oct. 1 1934.-V. 141, p. 765.

Rochester Central Power Corp.-Merged-
See Mohawk Valley Co. above.-V. 141, p. 766: V. 140. p. 2877.

Rochester Gas & Electric Corp.-Earnings-
12 Months Ended Sept. 30- 1935 1934

Gross $14,024,894 $13,509,689
Net income after taxes, depreciation, interest, &c. 2,871,875 2,985,891
-V. 141, p. 2445.

Rustiest' Iron & Steel Corp. Del. (& Subs.)-Earnings
Earnings for 9 Months Ended Sept. 30 1935

Manufacturing profit before provision for depreciation  $401,398
Selling and commissions  93 ,398
General and administrative  72.423
Research, development, patent and experimental  44,885

Operating profit before provision for depreciation 
Other deductions-Net 
Depreciation 
Expenses Rustless Iron & Steel Corp 

Net profit before provision for Federal income taxes 
Consolidated Balance Sheet

Assets- Sept. 3035 Dec. 31'34 Liabilities-
Cash n banks and Bank loans 
on hand  $112,509 $180,237

Accts. receivable  189,023 x66,287
Inventories  366,422 285,756
Prepd. & def. Items 21,504 15,047
Miscall. Inv., &c._ 1,141 2,928
Land, buildings,
mach'y & equip. 650,380 y612,718

Patents  2 2

$190.691
11,047
25,281
8,582

$145,779

Sept. 30'35 Dec. 31 '34
$40.000

Accounts Payable- 40,752
Trade creditors_ __ $116,965
Accr. payroll, corn.,

int.,royaitles, &c 61,066 29.336
1st mtge. 6% note
pay. to Fed. Res.
Bk. of Richmond 275,000

Res. for relining
furnaces, &c___ 4,550

Cap. stock &Burp_ s883,402

275,000

2,000
z775,889

Total $1,340,984 $1,162,978 Total $1,340,984 $1,162,978
x After reserve for doubtful accounts of $2,851. y After reserve for de-

preciation of $490,508 in 1935 and $498.780 in 1934. z Includes 239 shares
7% cum. pref. stock (par $100) of Rustless Iron Corp. of America at
$23,900, 733,607 shares (incl. 499 shares in the form of scrip and 40,476
shares to be issued in exchange for shares of old common stock not yet
surrendered) common stock (no par) at $364,671, less 900 shares held in
treasuiy at cost $2,133; capital surplus $410.352, total capital stock and
capital surplus $798,923, less net loss from operations for year ended
Dec. 31 1934 (accumulated deficit at Dec. 31 1933 transferred to capital
surplus) $20,034 capital stock and surplus $775,889 as above.

Note-There was outstanding at Dec. 31 1934 a warrant to purchase
50,000 shares of the parent company's capital stock at $2.50 per share,
valid until Sept. 15 1936. Resolutions of the board of directors of the
Rustless Iron & Steel Corp. provide that 60,000 shares of the capital stock
of the parent company be set aside and designated as "Management Stock"
to be disposed of to officers and employees of the subsidiary, Rustless
Iron Corp. of America, on the basis of an option for a period of five years
at prices ranging from $2.50 to $2.80 per share.
a Includes 39 shares capital stock of Rustless Iron Corp. of America at

$3,900, 733,607 shares stock of Rustless Iron & Steel Corp. at $366,803
less 900 shares treasury stock at cost of $2,132 balance 732.707 shares at
$364.671. Capital surplus $408,085 and earned surplus $106.745 total
capital stock and surplus $883,402 as above.-V. 140, 131• 1671.
St. Louis Rocky Mountain 8c Pacific Co.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Gross earnings  $276,176 $305.815 $881,259 $953,335

Cost, expenses & taxes  215,587 223,032 659,373 643,522
Interest charges  45,475 45,688 136,742 137463
Deprec. and depletion- - 25,941 25,858 78,678 77.361

Net profit loss$10,828 $11,237 $6,464 $94,990
-V. 141, p. 608.

„......."' St. Louis-San Francisco Ry.-Decision on $11,500,000
Fraud Charges Reserved-H. TV. Taft Argues to Dismiss Suits
of Trustees Over Purchases of Stock-

the stock transactions. For this reason, he said, there must be a pre-
sumption of affirmance of the deal by the directors. The attorney con-
tended that there was nothing to show that the road was not empowered to
buy the two blocks of stock and that, if it had this power the purchases were
legal. •

Earnings of System Only
Period End, Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Operating revenue  $3,919,881 $3,652,662 $30,988,010 $31,881,361
Operating expenses  3,255,221 3,168,675 28,048,049 26,583,250
Net ry. oper. income  418,517 175,284 378,343 2,037,542
Other income  21,541 30,791 246.306 347,888

Total income  $440,058 $206,075 $624,650 $2,655,431
Deductions  11,961 4,724 62,776 55,421

Bal. avail, for int., &c. $428,097 $201,350 $561,873 $2,600,009
-V. 141, p. 2290.

St. Louis Southwestern Ry. Lines-Eatnings-
-Second Week of Oct.- -Jan. 1 to Oct. 14-

Period- 1935 1934 1935 1934
Gross earnings  $327,200 $290,028 $12,146,498 $11,381,231
-V. 141, p. 2597.

Scott Paper Co.-Earnings-
9 Mos. End. Sept. 30-- 1935 1934 1933 1932

Net sales to customers__ $7,590,813 $6,728,055 $5,926,618 $6,207,664
Manufacturingexpenses} 4,204,263 3.604,836 3.238,262 (3,220.715
Maintenance  1 191,961
Depreciation  421,673 376,844 348,935 345,341
Selling & gen. expenses- 2.069,869 1.926,097 1,574,006 1,670,872
Federal taxes  128,038 119,942 105,455 107,602
Pennsylvania income and
cap. stock taxes  66,459

Net income  $700,511 $700,336 $659,958 $671.173
Preferred dividends- - 104,794 106,838 112,927 121.545
Common dividends  223,755 198,420 181,507 177,246

Balance  $371,962 $395,078 $365,523 $372,382
Shs. com.stk.out.(no par) 168,874 168,864 168.847 168,834
Earnings per share  $3.52 $3.51 $3.23 $3.25

Condensed Statement Comparing Current Assets and Current Liabilities
Sept. 30

Current Assets- 1935 1934
Cash  $1,128,680 $1,057,015
All other  2,295.390 2,469,929

Totalcurrent assets  $3,424.070 $3,526,944
Total current liabilities  692,573 466,311
-V. 141, p. 766.

.---Scranton Coal Co.-RFC Loan of $650,000-
The company has received from the Reconstruction Finance Corporation

a loan of $650,000, unconditionally guaranteed-the interest at 5% Per
annum and minimum payments of $130.000 a year-by New York Ontario
& Western Sty.
The balance sheet of the company as of June 30 1935 shows current

assets $202,554, of which $20,391 represents cash and $143,168 accounts
receivable, mining properties $10,179,336, other assets $100,777, and
unadjusted debits $15,516. Current liabilities are $1,007,301, of which
$48,097 represents notes payable, $412,894 audited accounts and wages
payable, $512,922 taxes prior to 1935, and accrued interest $33,387. The
funded debt totals $3,825,000, of which $600,000 is represented by 1st
mtge. bonds and $3,225,000 by 2d mtge. bonds, the latter being held by the
N.Y. 0. & W. Deferred liabilities consist of advances, notes, and accounts
to the N. Y. 0. & W. aggregating $2632,875, and to others $1,187.199,
a total of $3,820,074. Unadjusted credits total $36,425, reserves $1,610,293.
capital stock $200,000, and the deficit is $911.
The tax liability is to be liquidated by a cash payment from the loan

to be received from the RFC and the transfer of propety not required by
the coal company to the City and School District of Scranton. There
will also be paid from the loan $50,000 to reduce pressing obligations to
general creditors, $300,000 for payment to that extent of 1st mtge. obligation
now due, and $160,000 to provide capital necessary to enable the coal
company to continue to economically mine and market anthracite coal.
The loan of $650,000 by the RFC will be evidenced by a note of the

coal company, secured by a mortgage upon its property, which will bear
interest at the rate of 5% Per annum, and will mature five years from date.
The principal is to be reduced by the payment of a minimum amount of
$130.000 annually, which is to be obtained by the setting aside by the
coal company of 30 cents a ton on all coal mined from its own and leased
property, which, upon the basis of present annual production, should
retire the loan in approximately three years.

Seaboard Air Line Ry.-Earnings 
September- 1935 1934 1933 1932

Gross from railway  $2,505,208 $2,270,856 $2,249,520 $2,157,701
Net from railway  249,254 29,110 274,514 134.234
Net after rents  69,856 def156,800 94,642 def27,567
From Jan. 1-

Gross from railwaY  25.105,425 25,529,343 23,567,383 23,301,854
Net from railway  3,745.849 4.073,051 4.287,017 2.503.751
Net after rents  1,222,758 1,315,252 1,815,048 52,244
-V. 141, p. 2127.

Seaboard Oil Co. of Del. (& Subs.)-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

x Gross earnings  $1,078,160 $1,117,561 $3,303,405 $3,058,262
Operating expenses  292.130 320,996 920,226 873,815

Operating profit  $786,030 $796,565 $2,401,179 $2.184,447
Other income  14,025 23.898 35.682 67,527

Total income  $800,055 $820,463 $2,436,861 $2,251,974
Deprec , deplet., &c_ __ . 395,394 455.760 1,122,209 1,035,476
Federal taxes  30,000 36,000 92,000 95,000

Net profit  $374,661 $328,703 $1,222,652 $1,071,498
Earn, per sh .on 1,244.-
383 shs .cap .stk . (no par) $0.30 $0.26 $0.98 $0.86
x After deducting share of products accruing to operators of Kettleman

Hills absorption plant.
Current assets as of Sept. 30 1935 amounted to $2,755,162 and current

liabilities were $490,349, comparing with $2,826,056 and $460,431, re-
spectively, on Sept. 30 a year ago.

Extra Dividend-
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 15 cents per share on the com-
mon stock, no par value, both payable Dec. 14 to holders of record Nov. 30.
Like amounts were distributed in each of the eight preceding quarters.-
V. 141. P. 766.

Seattle Gas Co.-Earnings--
Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross revenues  $142,918 $148,061 $1,709.769 $1,729,098
Operating expenses  90,139 91.437 1,080,994 1,140.604
Income deductions  55,780 56,339 673.409 675,858

Net income before re-
tirement prevision_ def$3,002

Retirement provision__ _ 12,701
$284 def$44,634 def$87.363
268 113,489 3,104
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each of the five preceding quarters, prior to which regular quarterly pay-ments of 75 cents per share were made.

Merger-
See United Founders Corp. below.-V. 141, p. 1782.
Seeman Brothers, Inc.-Earnings-
Quer. End. Sept. 30-

Net profit after charges
1 and Federal taxes_ _--
SIM, corn. stk. outstand-
ing (no Par) 

Earnings per share 
-V. 141, p. 1454.

1935

$109,512

108.000
$1.01

1934

$122.797

108.000
$1.14

1933

$111.162

108.700
$1.02

1932

$61,783

108,700
$0.37

(Frank G.) Shattuck Co. (& Subs.)-Earnings-
Period End. Sept. 30-

Consol. net profit after
1935-3 Mos.-1934 1935-9 Mos.-4934

r....1deprec. Fed. taxes, &c $62,682 loss$74,595 $148,991 $73.359
Shs. (no par) cap. stock- 1,269.170 1,290,000 1.269,170 1,290,000
Earnings per share $0.05 Nil $0.11 $0.05
-V. 141. p. 608.

Shell Union Oil Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Gross oper. earnings- -$57,322,783 $52,452.869 $156,317,549 $145,729,986
Expenses  44.359,495 41.609.373 124,582,453 118,532,852
Interest  646,356 920.049 1,939,069 2,839.216
Deprec., depletion, &c.._ 8,222,854 8,161,123 24,662,883 23,514,020
Minority Intel est  13.974 19,978 39,500 40,235
Federal laws  197,189 253,642 681,995 253,642

Net profit  $3,882,915 $1,488,704 $4,411,649 $550,021
Earns, per share on 13,-
070.625 shares com-
mon stock (no par)  $0.25 $0.07 $0.21 Nil
The Shell Pipe Line 

Corp. 
controlled by Shell Union Corp.) reports for

the quarter ended Sept. 31) 1935 a net profit of $1,236,911 after interest,
depreciation and Federal taxes, comparing with $1,591,027 in the September
quarter of 1934. For the nine months ended Sept. 30 1935. net profit
totaled $4,234.062 after charges and Federal taxes, against $6,650,888 in
first nine months of 1934.-V. 141. p. 767.

Silverwood's Dairies, Ltd.-Earnings--
Years Ended- Mar. 30 '35 Mar. 31 '34 Apr. 1 '33 Apr. 2 '32

Sales, incl. inter-co.sales. $7,164,305 $6,679,325 $6.186,715 $6,640,722
Cost of materials  4,266,011 3,949.100 3,388,625 3,659.838
Productive wages and

direct expenses 1,860,999 1,787.783 1,769,212 1,722,309

Gross profit on sales_ - $1,037,294 $942,442 $1,028,878 $1,258.575
Iceless cabinet rentals &

other revenue  66.071 79.964 87,347 100.135

Gross trading profit  $1,103,366 $1,022,406 $1,116.226 $1,358.710
Adm. & indirect exps.- 583,454 594.601 605,084 693,570
Amort. of patent license
& organization exps- a10,000 al0,000 17,652 18,078

Prov. for depreciation 252,986 259,946 272,763 326.856
Int. on debs., mtges. &

purchase agreement 68,958 1,17,886 • 

Int. paid on def'd paym't
subscriptions 9,465

Prov. for Provincial cor-
poration tax 7,455 9,145 8,155

Prov. for Dom. inc. tax_ 32,152 25.605 29,161 20,166

Net profit $148,361 $105,221 $173.944 $300,040
Previous surplus 5,155 1,507 1.359 10.998
Inc. under div. guar 40.000
Surplus on redemption of

preference shares 36,004 8.597
Special res'ves previously

provided 65,769
Refunds of Dom .Inc.tax_ 15,612
Total surplus $219,285 $158,344 $223,901-17.3/7171-31

Preference dividends_ _ _ 87.405 120.869 203.150 233.124
Class A dividends 52,365
Common diNidends 9,375
Divs. paid to minority

sh'holders by sub. cos. 4 16 60 62
Adjust. re capital assets_ 67,326 10.727
Writ, off organ's. exps_ 21,577
Refunds to Silverwood

Securities, Ltd 63.000
Pay. in lieu of divs. to
empl. & milk prod's on
subscr. for cl. A stock.. 14,752

Res. to cover add'I liab.
for 1932 Dom.inc.tax_ 19,184

Surplus end of period_ $1,550 $5.155 $1,507 $1,359
a Amortization of patent license only.

Comparative Consolidated
Assets- Mar. 30'35 Mar. 31'34

b Int. on dabs. only.
Balance Sheet

Liabilities- Mar. 30'35 Mar. 31'34
Cash on band and Co.'s bankers (see .) $97,656 $56,092
In sundry banks $41,243 $17,980 Accts. & notes pay.

Cash In hands of & seer. charges_ 302,053 283,956
buyers & branch 8,694

a Notes & accts.
8,668 Amounts due to as-

sociate cos  11,150
receivable  232,825 220.364 Dividends payable 29,209

Inventories   238,868 190,236 Commitmle, &c.,
Life Ins .-cash sur- contracts 32,400

render value_ _ _ 12,961 14,891 Res. for Dom. In-
Mtges. rec. dz sun- come taxes  29,669 23,364
dry investments 4,377 8,381 Bond & mtge. Int.

Due from associate accrued  20,687 20.132
cos., lees res've.

Sundry debtors._ 4,177
13,341 Bank of Montreal

special loan._ 115,000_
Land  313,814
b Bldgs., mach'y,
equIpm't, dm  3,111.367

Prepaid expense  56,782

307,395

3.189,426
56,208

Derd accts. Pay-- 18,712
6% cony, coll. tr.

debentures  584,702
Mortgages payable 162,975

20.397

373,804
162,761

Milk routes Pur. Bonds outst'g of
expan. of 439,807 439.807 sub. cm  182,100 190,250

Cream top bottle Amt. owing on pur-
pat' t license, less chase agreemls. 249,805
written off  60,000

Organiz. exps.,incl.
disc. on shs.,less

70,000 Amts. recelv. from
employ. & milk
producers on Cl.

written off  e20,885 10,000 A stock subscr__ 5,013 115,577
Disct. on debens  13,325   MM, shareholders'
Cord of slis. In cer- int. in sub. ace__ 1,544 2,835

tain sub. cos__ 475,997 480,852 7% cum. pref.shs_ 2,913,500
c Non-voting fully

2,913,500

Panic. Cl. A abs. 588,810 548,311
d Common shares_ 1 1
Surplus  1,550 5,155

Total  $5,035,124 $5,027,549 Total  $5,035,124 $5,027,549
a After reserves. b After reserve for depreciation of $2,096,395 in

1935 and $1,930,976 in 1934. c Represented by 151,390 no par shares in
1935 and 149.590 in 1934. d Represented by 25,000 no par shares. e Or-
ganization expense only.-V. 140. p. 1321.

61 Broadway Building (Broadway Exchange Corp.)-
Announcement is made of the formation of an independent bondholders'

committee for the holders of first mortgage 53i % bonds incident to the
proposed reorganization under Section 77-B of the Bankruptcy Act. The
company defaulted on its interest payments due Oct. 1 1935, on these
bonds. The reorganization petition was filed Oct. 3.
Members of the committee are George A. Rogers, President of George A.

'Rogers & Co., Inc.: Raleigh S. Rife, Mayor and Director of Revenues and

Finance of the Town of Nutley, N. J., and for many years economist of
Guaranty Co. of New York, and Philip Gottfried, President of United
Appraisal Co., Inc. Marshall, Bratter & Seligson, 115 Broadway, N. Y.
City are Counsel for the committee.
In a letter outlining the results of operations of the company from Jan. 1

1935, to Sept. 30 1935, according to the debtor's figures. the committee
states that it has been advised that the results of operations for the f rat
six months of 1935 were more than sufficient to pay interest in full for this
period on the first mortgage bonds before depreciation or payment of interest
on the second mortgage. It urges that holders of first mortgage bonds
"promptly unite for their mutual protection and for the purpose of looking
Into certain matters in connection with the affairs of the debtor, which we
believe require further investigation."-V.  141, p. 2446.
Skelly Oil Co.-New Director-
George Stallwitz has been elected a director.-V. 141, p. 1109.

----t2t.C.) Smith Corp.-TA.ling-
shares common stock (no par), all of which have been issued and are
The ew York Stocalrchange has authorized the listing of 500.000

outstanding (1,425 sh es of which have been reacquired by purchase
in open market by the company).-V. 141, P. 2597.

-Sonotone Corp.-Pays Initial Preferred Dividend-
An initial quarterly dividend of 15 cents per share was paid on the $1.60

cumulative prior preferred stock, oa Oct. 11 to holders of record Oct. 4.
-V. 141, p. 1607.

Southern Bell Telephone 8c Telegraph Co.-Earnings
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Operating revenues 
Uncoil. oper. rev  

$4,421,761 $4,150,379 $39,051,892 $37,129,363

0 
15,394 172,071 150,283

Operating expenses  2.9427;867142 2,786,185 26,086.088 25.334,408
Operating taxes  551,696 529.626 4.783,802 4,439.519
Net operating income_ $901.489 $819,174 $8,009,931 $7,205,153

-V. 141, p. 2128.

Southern Pacific Lines-Earnings-
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Railway oper. revenues-$14,249,612 $12.942,837 $118.341.389 $111,728,782
Railway oper. expenses_ 10,627.754 10,087,485 91,512.235 85,774.904
Railway tax accruals- _ _ 1,127,326 1.023,319 9,507,930 9,454,489
Uncoil. railway revenues 1,338 3,653 32,380 31,814
Equipment rents  608,088 451.632 5,122,652 4,737,761
Joint facility rents  8,642 27.341 168,102 245.675
Net ry. oper. income- $4,413,344 $1,349,407 $29,714,141 $11,484,140

-V. 141, p. 2291.

Southern Ry.-Earnings-
-Second Week of Oct.- -Jan. 1 to Oct. 14-

Period- 1935 1934 1935 1934
Gross earnings  $2,264,005 $1.924.977 $83,351.569 $82.094,610
-V. 141,p. 2597.

Spencer Water & Ice Co.-Merger-
See Monongahela West Penn Public Service Co.

Spicer Manufacturing Co. (& Subs.)-Earnings-
9 Mos. End. Sept. 30-- 1935 1934 1933 1932

Profit from operations.. _ $1,053,162 $1,240,599 $753,713 $659,328
Expenses  481,250 499,049 430,761 500,761

Balance 
Other income (net)  52,536

$571,912 $741,550 $322,952 $158,567
52,328 21,185 Dr4,600

Total income  $624,448 $793,878 $344,137 $153,967
Depreciation  267,901 230,054 458,929 766,639Idle plant expense  26,284
Federal taxes  70,000

Net profit  x$330,263 $493,824 loss$114,792 loss$612,672
x Profit before Federal tax.-V. 141, P. 1109.

Standard Cap & Seal Corp.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net income after charges
and taxes  $145,438 $148.906 $458,163 $432,253

Shares cap. stk. (no par) 209.405 209,405 209 405 209.405
Earnings per share  $0.69 $0.71 4.19 $2.06
-V. 141, p. 768.

-Standard Gas & Electric Co.-Committee Requests Court
to Allow Interest Payments on Funded Debt-
Request that the company be authorized to resume interest payments

on its 373,649500 funded debt during the pendency of proce clings for
Its reorganization under Section 77-13 of the Federal Bankruptcy Act was
made to the U. S. District Court at Wilmington, Del., Oct. 22, by toe
bondholders' protective committee composed a George N. Armsby,
Harold C. Richard, Hamilton Pell and General Samuel McRoberts, Chair-
man.
In its petition the committee stressed the availability of earnings sub-

stantially in excess of debt service requirements approximating $4,418,970
annually. Audits prepared for the committe, it was pointed out, indicate
that the balance after all charges and conservative adjustments for all of
1935 should be about $1,000.000. compared with an adjusted net income
of $1,075,446 in the preceding year.

Interest payments on the two issues of 6% notes totaling $24,649.500,which matured on Oct. I and which precipitatedthe 77-B plea, were
enjoined by the Third United States Circuit Court of Appeals at Phila-
delphia on Sept. 30 on grounds that the disbursement might co. stitute
preferential treatment of the holders of such obligations against those own-
ing_the remaining $449,000,000 of the corporation's debentures.
To Insure equitable treatment for all classes of note and debenture hold-

ers, the committee suggested that the corporation, in resuming payments,be required "to deposit, at the same time that it deposits interest require-
ments on the coupons attached to any Issue with the appropriate trustee,
a sum equivalent to the interest on all other issues up to that date," the
latter to be held in trust for the holders of the coupons of other issues.
"In addition," the committee's motion added, "the debtor should be

required to file periodic reports of earnings on a quarterly basis so that con-
stant contact may be kept with the debtor's current earnings position, on
the theory that, if earnings decline below interest requirements, there
should be an opportunity for immediate consideration of the reasons for
such decline and their effect upon continuance of full interest payments."

Weekly Output Shows Increase-
Electric output for the week ended Oct. 19 1935 totaled 89,543,677 kwh.,

an increase of 11.7% compared with the corresponding week last year.-
V. 141, p. 2598.
Staten Island Edison Corp.-Earnings-
Years Ended Dec. 31- 1934 1933

Operating revenue  $3,639,796 $3,678,293
Operating expenses  1,384,708 1,389,504
Maintenance  263,609 241,487
Provision for retirement  479,214 409,090
Taxes  498,131 405,241

1932
$3.891,546
1,410.485
272,029
308.317
396,073

Operating income  $1,014,134 $1,232,971 $1,504.640
Other income  267,637 277.705 326,240

Gross income  $1,281,771 $1,510,676 $1,830.880
Interest on funded debt  40,000 40,000 40,065
Interest on unfunded debt  263,955 488.531 546,821
Amortiz. of debt discount & expense_ 36,000 36,000 36,000
Interest during construction  Cr4,383 Cr6,901 Cr5.168

Net income  $946,200 $953,046 $1,213,162
Preferred dividends  4,360 6,813
Common dividends  576,000 216,000

Balance  $946,200 $372,686 $990.349
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Balance Sheet Dec. 31

1934 1933
Assets- $ $

Fixed capital 17,674,850 17.695.990
Investments 5,318,073 5,276,187
Other investments  3,001
Dopes. for matured

Interest 21,240
Special deposit- 8,077
Cash 176,303 79,582
Notes receivable- 8.221 10,612
Accts. receivable

(less reserve)_-- 513,024 y393.842
Accr. int. receiv_ 89,114 64.116
Malls dr supplies_ 153,036 144,026
Unamortized debt
& disct. & expense 222,064 280.536
Prepayments 14,446 22,878
Misc, unadjusted
debits 49,867 81,092

Total 24.218,498 24,081.179

1934 1933
Llabtustes- 3

Capital stock 14,600,000 14,600,000
Funded debt  1,000,000 1,000.000
Short-term debt_   3,623,000
Divs. - Payment

deferred  980,920 799,766
Due to Mill. cos 1,625
Matured Interest_ 21,240
Notes pay, to bank 2,640,000 78.000
Advs, from finance
co.-Secured-   88,000

Accounts payable.. 48,925 97,420
Taxes accrued- _ . 252.108 183,527
Interest & miscell.

accruals  55.401 75,831
Consumers' service
and line depos- 438,387 442,854

Retirement reserve 1.819.920 1,386,817
Res. for doubtful

accts. receivable 134,156
Fed inc. tax res.. 51,720 51.725
Other reserves &
unadjusted cred. 3,127 18,500

Contribs. for ex-
tensions, non-re-
fundable  101,915 101.051

Capital surplus_   34.655 76,373
Corporate surplus_ 1.969.262 1,623,448

Total 24,218,498 24,081.179
y After reserve for doubtful accounts of $134.988.-V. 139, p 1563.

--Sterling Brewers, Inc.-Special Dividend 
Thedirectors have declared a special dividend of 7H cents per share on

the common stock, par $1. payable Nov. 14 to holders of record Nov. 1.
A similar payment was made on July 20, last and. Dec. 20 1934, this
latter being the initial distribution on this issue.-V. 141. p. 126.

Sullivan Machinery Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net loss after taxes,
depreciation, &c  431,663 $43,185 • $95,998 4196,675

-V. 141, p. 936.

Superior Steel Corp.-Waiving of Sinking Fund-
The holders of the 1st mtge. 6% sinking fund gold bonds, it is understood.

have consented to the waiving of the sinking fund of 4150,000 due to be
made Oct. 15. Similar consents were granted in 1932. 1933 and 1934.

Balance Sheet
Assets- June 30 '35 Dec. 31 '34 Liabilities- June 30 '35 Dec. 31 '34

x Property accts__$3,845,464 $3,886,143 y Capital stock_ $4,695,353 $4 754,223
Cash  275,807 194,188 Accts. payable...-} 102,577 (163,142
Notes ez accts. rec., Wages payable..._ ,

customers  134,988 172,842 Cust, credit bal__ 1,335
Inventories  578,324 684,795 Long-term Habil_ 15,314
Notes & accts. rec., Other accruals-- 36,384 12,288

excl. from curr't 1st mtge. 6% bds_ 1,255,000 1,258,000
assets und. terms Rea. for year end
mtge. indenture 44,281 adjustments 23,955

Sinking fund-cash 927 927 Deficit  1,212,699 1,219,380
Deposits in closed
banks  3,642

Deferred charges_ 20,777 17,955
z Treasury stock  58,870

Total $4,900,570 85,019,362 Total 84,900,570 $5,019,362
x After depreciation of $2,814,530 in 1935 and $2,758,009 in 1934.

y Represented by 113,576 shares (par $100), but issued at less than par in
1935 (115,000 shares in 1934). z Represented by 1.424 shares.-V. 141.
p. 769.

Tampa Electric Co.-Earnings--
Period End. Sept. 30- 1935-Month-1934

Operating revenues  $314,733 $301,493
Operation  125,513 118,411
Maintenance  17,778 16.871
Taxes  39,631 37,247

i''' Net open revenues 
Non-oper. inc.-net- -- -

$131,810 $128,962
759 1,167

1935-12 Mos.-1934
$3,977,186 $3,866.206
1.575.841 1,499.554
234,525 221,667
457,067 447.904

$1,709,752 $1.697.080
31,099 12,483

Balance  $132,570 $130,129 $1,740,851 $1,709,564
Retirement accruals  35,833 35,833 429.90 429,256
Interest  1,000 874 10,439 9,868

11/ Net income  495,736 $93,421 $1,300,412 $1.270,439
-V. 141, p. 2293.

Tennessee Electric Power Co.-Earnings-
[A Subsidiary of Commonwealth ez Southern Corp.]

Period End. Sept. 30- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $1.146,356 $995.629 $12,972,567 $12,281,566
Operating Expenses... 648,034 538,523 7,048,101 6.454,532
Fixed charges  221,496 220,499 2,681,903 2.634.873
Provision for retirement

reserve  105,000 105,000 1,260,000 1,260.000
Divs, on preferred stock_ 129,068 129.248 1.550,971 1,552,156

Balance 
-V. 141, p. 2129.

Tennessee Public
[National

Period End. Sept. 30-
Operating revenues 
Operating expenses 

Net revs, from oper  $70,039
Rent from lea,sed prop'y_ 8,131
Other income (net)  418

Gross corp. income.-- $78,588
Int. & other deductions..

$42,757 $2,358 $431.590 4380.005

Service Co.-Earnings-
Power & Light Co. Subsidiary]
1935-Month-1934 1935-12 Mos.-1934
$252,542 $222,416 $2,849.158 42,800,171
182.503 153.134 2,056,365 1,911,598

469,282 $792,793
8.660 92,611
174 8.20d

4888,573
104,919
23,965

$78,116 $893.607 $1,017,457
32,678 32,641 392.178 392,202

Balance  y$45,910 y$45,475 $501.429 $625,255
Property retirement reserve appropriations  338.954 311,853
z Dividends applicable to preferred stock for

Period, whether paid or unpaid  297,618 297,221

Balance  def$135,143 $16,181
y Before property retirement reserve appropriations and dividends.
Dividends accumulated and unpaid to Sept. 30 1935 amounted to $458.828

Latest dividend, amounting to 75 cents a share on $6 pref. stock, was paid
on Aug. 1 1934. Dividends on this stock are cumulative.-V. 141, p. 2129

Texas Gulf Sulphur Co., Inc.-Earnings-
Period End. Sept. 30-- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net income after deprec.
'amort., Fed. taxes. &c $1.810,038 $1.899,155 $5,265,209 $5,250,380

Dividends  1,920,000 1,270,000 5,760.000 3,810,000

Deficit  $109,962 sur$629,155 $494,791sur$1440,380
Shs .of cap.stk.outstand. 3,840,000 2,540,000 3,840,000 2,540,000
Earned per share  $0.47 $0.75 $1.37 • $2.07
With the net of $1.810,038 for the quarter ended Sept. 30 1935 added,

earned surplus at Sept. 30 1935 was $30,856.406 after having paid a divi-
dend of 41,920,000 on Sept. 16 1935.
As at Sept 30 1935, current assets (including cash and U. S. Treasury

notes and certificates $9,410,467) amounted to $11,392,012; current Rabin-
lea (including provision for current taxes $1,392,947) amounted to 81.762.-

751 and reserve for contingencies amounted to $2,303,337. Current assets
above stated do not include inventories of sulphur above ground or materials
and supplies.-V. 141, p. 610.

....Texas Power & Light Co.-Bonds Called-,,,, 
All of the outstanding 25-year 1st mtge. 5% gold bonds due June 1 1937

have been called for redemption on Dec. 1 at 105 and accrued interest.
Payment will be made at the Bankers Trust Co.. 16 Wall St., New York
City.-V. 141. p. 2130.

Thatcher Manufacturing Co.-Earnings--
Period Ended Sept. 30 1935- 3 Mos. 9 Mos.

Net sales  41,484.824 $3,256,042
Costs and expenses  1,072.186 2,417.979
Depreciation  50.574 148.072

Operating profit  4362.064 $689,991
Other income  31,048 52,790

Total income  $393,112 4742,781
Miscellaneous deductions  15,296 30,477
Federal taxes, &c  83,005 149,005

Net profit  $294,811 $563,299
Convertible preference dividends  110.199 330.596
Common dividends  36,705 110,116

Surplus  $147,907 $122,587
Earns, per sh. on 146,836 no par shs. corn. stock  $1.25 $1.58
-V. 141, p. 2599.

(John R.) Thompson Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net sales  $2,735,717 $3,215,243 48,332,800 $8.651.113
Net loss after taxes,

deprec., int. amortiz.
and other charges..,_...80,999 prof13,876 141,535 173,642

-V. 141. p. 610.

Tide Water Associated Oil Co. (& Subs.)-Earnings-
Period End. Sept. 30  1935-3 Mos.-1934 1935-9 Mos.-1934

x Net profit  $2,461,784 $1.904.284 $5,829,237 $4,582.669
Sits. of com, stock out-
standing  5.633.045 5,630.865 5,633.045 5,630,865

Earnings per share  $0.27 $0.17 $0.57 $0.31
x After taxes, int., deprec., depletion, minority interest and other

charges.-V. 141, p. 936.

Tide Water Oil Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

x Net profit  $2.090.898 $1.512,645 $4,125.076 $4,037.803
Shs. of common stock- 2,194.772 2,191,823 2,194,772 2,191.823
Earnings per share  0$.85 $0.58 $1.55 $1.51
x After taxes, interest, depreciation, depletion, minority interest and

other charges.-V. 141, p. 1784.

..--Tri-Continental Corp.-Bonds of Subsidiary Called-
The company has called for redemption on Dec. 1 at par and accrued

Interest, all of the outstanding 20-year 5% _gold debentures, series A, due
June 1 1947, of Investors Equity Co., Inc. These detentures were assumed
by Tr -Continental Corp. in connection with its acquisition in May 1932,
of certain of the assets of Investors Equity Co., Inc. After redemption of
these debentures, which are outstanding in the amount of $2,835,300, the
funded debt of Tri-Continental Corp. will consist of $2,291,600 of 5%
series B debentures of Investors Equity Co., Inc., due April 1 1948, assumed
by the corporation, and $2,460,000 of the corporation's own 5% conver-
tible debentures, series A. due Jan. 1 1953.-V. 141. p. 2447.

Twin City Rapid Transit Co. (& Subs.)-Earnings--
12 Months Ended Sept. 30-

Gross 
Net after taxes 
Net inc. after interest, amortization, &c 
-V. 141, p. 610.

1935 1934
$8,607,082 $8,394.270
1.574,132 1,524,300
370,624 307.131

Underwood Elliott Fisher Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after expenses
and charges  $718,076 $641,233 $2,589,872 42.450,846

Other income  12.653 10.816 80.783 52,879

' Total income  $730.729 $652,049 42,670,655, $2,503,725
Depreciation  120.322 119,103 360,348 354,588
Federal tax reserve  84.388 74,900 314,388 299,000

Net profit  $526,019 $458,046 $1,995,919 $1.850.137
Earns. per sh. on 666,448

shs. corn. stk. (no par) $0.72 $0.61 $2.78 $2.56

Note-Above earnings exclude net operating results of wholly owned
non-consolidated subsidiary company.-V. 141, p. 450.

Union Bag & Paper Corp.-New Director-
William Murphy has been elected a director of the company according

to an announcement made on Oct. 17 by President Alexander Calder.
-V. 141, p. 2599.

Union Carbide & Carbon Corp. (& Subs.)-Earnings---
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Earnings after provision
for income, &c., taxes.. $8,307,867 $6.473,922 $23,454,546 $19.875.874

Int. on funded debt and
dividends on preferred
stock of subsid. cos.... 252,368 296,303 839.890 891.820

Deprec. & other charges_ 1,900,774 1,825,463 5.833.774 5.514.454

Balance  $6.154,725
Shares corn, stock out-
standing (no par)  9,000.743

Earnings per share  $0.68
-V. 141. 13• 610.

$4,352,156 $16.780,882 $13,469.600

9,000,743 9,000.743 9,000.743
$0.48 $1.86 $1.49

Union Pacific RR.-Earnings.-
Period End. Sr p1. 30- 1935-Month-1934

Railway open. revenues_413,157.P53 $11,818,502
Railway oper. expenses_ 8,535,940 7.466,113
Railway tax accruals... 752.094 1,002,12
Uncollectible ry. revs__ 6,214 1,053
Equipment rents  828,774 761,876
Joint facility rents  71,994 49,005

1935-9 Mos.-1934
491,954,307 $88.723.229
68,930,348 62,108,104
7,918,390 8,501.495

28,560 6.327
4,600,704 4,819.333
360,464 334,913

Net income  $2.962,837 $2,537,643 $10,115,841 $12.953.057
-V. 141, p. 2130.

United Cigar Stores Co. of America-New President-
A. H. Kaufmann has resigned as President of the company and will

be succeeded by H. Goldberger. now Vice-President in charge of sales.-
V. 141, p. 451.

United Electric Coal Cos.-New President-Directorate
Enlarged-

Louis Ware has been elected President. The company's by-laws have
been amended to enlarge the board of directors from 9 to 11. Mr. Ware
and Samuel F. Phillips were added to the board.-V. 141. p. 2448.

United Founders Corp.-Consolidation of United Found-
ers Group-
The directors of' United Founders Corp.. American Founders Corp.. and

six of their subsidiary investment companies on Oct. 23 voted approval of
a plan to consolidate the eight corporations into a new company to be
called American General Corp. The various boards of directors authorized
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the calling of special meetings of the shareholders of the companies con-
cerned to approve the agreement of consolidation.
American General Corp. would assume outstanding debentures of the

existing group. Its capitalization is set forth in the agreement of consoli-
dation as 500,000 shares of preferred stock and 5.000,000 shares of common
stock. Of this there would be outstanding, after the consolidation, approxi-
mately the following amounts:

8,530 shares of preferred stock, $3 dividend series.
25,314 shares of preferred stock, $2.50 dividend series.

202,041 shares of preferred stock, $2 dividend series.
1,747.914 shares of common stock.
The corporations to be included in the consolidation are:

United Founders Corp. U. S. dz British Internat'l Co.. Ltd.
American Founders Corp. American & General Securities Corp.
International Secur. Corp. of Amer. American dr Continental Corp.
Second International Securities Corp. I Reliance Management Corp.
The special meetings of stockholders of United Founders Corp. and of

American & Continental Corp. are to be held at Baltimore, Md. and at
Dover, Del.. respectively. on Nov. 22 1935. The shareholders' meetings
of Ameriean ds General Securities Corp. and of Reliance Management Corp.
are to be held at Baltimore on Nov. 5 1935. The shareholders' meetings
of the other companies involved are to be held at Baltimore on Nov. 4 1935.
The new American General Corp. will be incorporated in Delaware.

Ratios of Conversion
The manner of converting the shares of the constituent corporations into

shares of the consolidated corporation is set forth as follows:
Shares of Consolidated Company

United Founders Corp., common stock 
$2 Pref. Cormoon

American Founders Corp., 6% 1st pref. series D  1 1-5 --- -
7% first preferred series A and B  1 1-5 1-5
Common stock  8-100

American & Continental Corp.. class A and corn, stocks 3-10
International Securities Corp. of Am., 6% cum. pref._ 1 1-5 1
6K % cumulative preferred  1 1-5 1 1-5
Class A common  - 1-10
Class B common  1-20

U. S. & British International Co., Ltd., cum. 1st pref._ 2-5
Class A common  1-10
Class B common  1-20

Reliance Management Corp., capital stock 

Second International Securities Corp., cum. 1st pref_r 1.501-PKIref 
Common

Class A common 
Class B common  1-20

American & General Securities Corp., cum. 1st pref-.... $31Pref. Common

Class B common  
-.. 1:52- 0- -Class A common  1

All series of the preferred stock of the new company wirige cumulative
as to dividends. All series will have a preference of $50 per share in liquida-
tion and a redemption price of $52.50 per share.
Both the preferred and common shares will be entitled to one vote per

share. It is expected that the preferred stock of the new corporation will
be placed on an immediate dividend basis.

Financial statements of all of the corporations involved, for the period
ended Aug. 31 1935, certified by independent auditors, will be mailed to
the shareholders of all of the companies.
A calculation based upon the financial statements of the eight corpora-

tions as of Aug. 31 1935, on the "market basis" shown in each statement,
after giving effect to the issuance by United Founders Corp. at Sept. 20
1935, of 5,999,844 shares of its common stock for the consideration received
therefor, excluding inter-company holdings and deducting amounts re-
quired to retire bank loans and to call the secured serial gold bonds of
International Securities Trust of America and the debentures of American &
Continental Corp. outstanding at Aug. 31 1935. would indicate combined
assets of approximately $47.936,000. Such calculation does not allow for
costs of the proposed consolidation nor for reserves for any purpose, nor for
contingencies of any kind, except as set forth in the financial statements
referred to and is before deducting the principal amount of $20,916,000 of
debentures outstanding at Aug. 31 1935, of the issues to be assumed by the
new corporation.
The first board of directors of the consolidated company will consist of

the following: E. Stanley Glines Eliery C. Huntington Jr. Grant Keehn.
Albert Fink Milton. David H. Milton, Louis H. Seagrave, lion C. Wheaton
and Frank A. Willard.

It is expected that a considerable number of the present directors of some
of the companies in th group will continue their association with the new
company as members of an advisory committee giving particular attention
to the investment policy.
The proposed agreement of consolidation sets forth that United Founders

Corp. may distribute to its own shareholders its holdings in United States
Electric Power Corp. common stock, prior to or as part of the consolidation.
Such a distribution would tend to avoid the possibility that the new com-
pany might be regarded as a utility holding ompany under the Public
Utility Holding Company Act of 1935. The Equity Corp. has waived its
rights as a stockholder in United Founders to receive any shares of U. S.
Electric Power Corp. stock.

United Founders Corp. was organized in 1929 and acquired control of
American Founders Corp., which in turn controlled four investment com-
panies of the general management type organized between 1921 when the
predecessor of International Securities Corp. of America was founded, and
1928. A controlling interest in American dz Continental Corp. was added
in 1930. United Founders acquired a controlling interest in Reliance
Management Corp. in Sept. 1935.
The general purpose of simplifying the capital structure of the group was

announced several years ago, and in 1931 United Founders purchased all
of the assets of Investment Trust Associates and thereby reduced the
number of units in the group. In 1933, the Equity Corp. acquired a sub- M, arch_

operating with the Founders management toward the desired simplification.
The Equity Corp. also acquired, by purchases and exchanges, shares in 

3,1"utru7e
stantial interest in United Founders and announced the intention of co-

several of the subsidiary companies of the Founders group which it trans- JulY 
ferred to United Founders in September of this year in exchange for 5.999.- August  2,640,900 2,610,580 3,038.992
844 shares of United Founders common stock. Following this transaction September  2,499,782 2,682,440 2,969,628
the Equity Corp. and L. H. Seagrave, holdersof all of the class A shares October 

November  
1,016,620 2.536,902 2,909,002

of United Founders, surrendered those shares to the corporation for retire- 743,060 2,586,920 2,913,888December  2,055,428 2.736,448 2,908,326
The Equity Corp. now holds approximately 48% of the outstanding x This sharp decrease in output resulted from the temporary closing of15.000.000 shares of United Founders common. The proposed consolida- the company's smelter.-V. 141, p. 2131.

new American General Corp. common to be outstanding upon completion __.-.Utah Copper Co.-$1.50 Dividend-1(-
03n would give to the Equity Corp. approximately 722,767 shares of the

United Gas Improvement Co.-Weekly Output-
Week Ended- Oct. 19 1935 Oct. 12 1935 Oct. 20 1934

Electric output of system (kwh.)___- 79,256,571 79,417,620 70,654,691
---V. 141, p. 2599.

United Power & Light Corp. (Kansas)-To Be Absorbed
See Kansas Power & Light Co. above.-V. 134. p. 845.

United States & British International Co., Ltd.-
Merger-
See United Founders Corp. above.-V. 141. IL 451.

r----United States Fire Insurance Co., N. Y.-Extra Div.-
Tbe directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 30 cents r.er share on the
common stock, par $4, both payable Nov. 1 to holders of record Oct. 18.
Similar extras were paid on Aug. 1 and May 1 last and oa May 1, Aug. 1
and Nov. 1 1934. Extra dividends of 20 cents were paid on Feb. 1 1935
and 1934.-V. 141. p. 451.

United States & Foreign Securities Corp.-Earnings-
9 Months Ended Sept. 30- 1935 1934 1933

Net profit after expenses and taxes__ x$689,595 x$9,424 loss$665.377
x After deducting $58,019 net realized loss on investments in 1935 and

$723,244 in 1934.
The report of the company for the 9 months ended Sept. 30 1935, shows

that net assets at the close of the period had an indicated value of approxi-
mately $31,885,606 based on market quotations, or on nominal value of
$1 where market quotations are not available. The Investment in United
States International Securities Corp. is also estimated at $1. Calculated
on this basis, the assets were equivalent to approximately $151 per share of
first preferred stock, compared with approximately $130 per share on
Dec. 31 1934, and $122 per share on Sept. 30 a year ago.-V. 141. p. 771.

U. S. Hoffman Machinery Corp. (& Subs.)-Earnings----
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Gross profit on sales_ __- $367.759 $259.262 51,166,685 $960,316
Expenses  293,666 263.804 867,708 765,526

Operating profit  $74,094 loss$4,543 $298,977 $194,790
Other Income  44,123 41,231 136,815 112.056

Total surplus  $118,217
Depreciation  35,346
Interest, dec. charges..  56,763
Federal taxes 2,680  
Net profit  $23,427

Earns, per sh. on 215,203
shs. cap. stk. (par $5)- $0.11

Condensed Consolidated
Assets- 1935 1934

x Plant & property $710,906 $733,153
Patents, good-will 1 1
z Caah  264,093 240,856
Insta.l. accts. rec_ 2,612,975 2,195,261
Accta. receivable._ 386,683 358,921
Inventories  1,120,676 992,460
Prep. &def. chgs_ 44,467 38,309
Due from emp'yees

lnel. exp. funds_ 21,353 14,323
Dep. on leases, &c. 5,467 4,336
Mortgages receiv_ 94,850 94,850
Investments   15,985 25,977
Treasury stock__ _ 42,670 42,670

$36.689 $435,793
32,382 101,482
53,253 175,300
Cr5,771 23,233

loss$43,175 $135,778

$306,846
93,207

121.074
13,112

$79.452

Nil $0.63 $0.37
Balance Sheet Sept. 30
Liabilities- 1935 

1934_ _ . Capital stock$1,111,017 $1,111,017
Notes payable-. 300,000
Loans payable se-

cured  794,167 559,820
Accts. & tax pay  234,508 149,940
Reserve  271,184 400,399
Deposits  16,241 12,098
Capital surplus _ _ _ 1,389,310 1,389,310
Earned surplus-  1,203,701 1,118,531

Total $5,320,127 $4,741,117 Total $5,320,127 $4,741,117
x After reserves. y Represented by 222,203 no par shares. z Includes

cash in restricted banks of $44,286 in 1935 ($44,394 in 1934).-V. 141.p. 611.
U. S. & International Securities Corp.-Asset Value-
The report of the corporation for the 9 months ended Sept. 30 1935 states

that net assets, based on market quotations at close of the period, had an
Indicated value of $27,803,012. Calculated on this beats, the assets were
equivalent to approximately $116 per share on 239.200 no-par shares of $5
cumulative first preferred stock. On Dec. 311934, net assets of 123,171.447
were equal to approximately $96 per share on first preferred while on
Sept. 30, a year ago, net assets of $21,317,855 were equal to $89 per share
on 239,800 shares of first preferred.-V. 141, p. 2599.

States Rubber Co.-Arotee Called-
The company has called for redemption on Dec. 1 1935 all of its three-

year secured 6% gold notes, due June 11936, at 100K and accrued interest.
There were outstanding on June 30, $4,225.600 of these notes out of an
original issue of $5.900,000.
The notes were issued in 1933 to refund maturing obligations, holders

of which accepted payment at the rate of 30% in cash and 70% of the
face amount in the present notes. Payment will be m ade on Dec. 1 at the
principal office of the Chemical Bank & Trust Co. in New York.-V.
141, p. 938.

United Verde Extension Mining Co.-Output-
Copper (pounds)- 1932

January  1,790,046 2,690.000 3,014,232 3,043,930
February  1,701,020 2,826.578 2,720,000 3,031.450

2,021.016 2,803,708 3.013,188 3,049,970
x432.760 2.755,874 2,977,420 3,019,076
2.182,090 1.206,538 3,006,300 3,020,102

  2,222,200 2,441,058 2,673,788 3.007,700
2.289,138 2,574,468 2,745,556 3,038,902
:835,942
x206,724

•

of the merger, or about 40% of the 1,747,914 common shares to be out- The directors have declared a capital distribution of $1.50 Per share onstanding.-V. 141, p. 2448. the common stock, par $10, payable Nov. 18 to holders of record Nov. 4.This will be the first cash distribution made on the stock since Dec. 31 1931United Public Utilities Corp. (& Subs.)-Earnings- when $1 per glare was paid.-V. 141, p. 452. rPeriod Ended Sept. 301935-
Subsidiaries- 

3 Mos. 9 Mos.
----Utility Ec uities Corp.-Accumulated Dividend-de -r-'`

Operation 
 $aga 9:111:199 accumulations on the no-par $5.50 cum. priority stock, payable Dec. 2 to

Total gross earnings  The directors have declared a dividend of $1.75 per share on account of
Maintenance  46,801 133,336 holders of record Nov. 15. Similar payments were made on June 1 last andProvision for retirement and depletion  96,060 286,447 June 1 and Dec. 1 of 1934 and 1933 and compares with semi-annual pay-Taxes-State, local. &c  72,177 214.731 ments of $2.75 per share previously made up to and including Dec. 11932.Taxes-Federal income  13,137 49,133 Accruals, following the Dec. 2 payment, will amount to $8 per share.

  -V. 141.P. 611.
Net earnings from operations  $127,818 $411.638

Other Oth income (net)  2,998 017 .....-Virginia Electric & Power Co.-Bonds Offered-Stone &
  Webster and Blodget, Inc .• the First Boston Corp.• BrownNet earnings before interest deductions  8130.816 $484,656

General interest deductions  1,896 7.257

Balance applicable to United Pub. Util. Corp- - $128,920 x$477,398
United Public Utilities Corp.-

General and administrative expenses  14,344 42,067
Interest on funded debt  106,669 321,629
Interest on 10-year scrip  12,682 39,078
Net loss  $4,776 prof$74.623
x Representing after elimination of inter-company items, profits of

$581.115 by 15 subsidiaries and losses of $103,716 by 3 subsidiaries, including
one ice company.
Note-This statement excludes the revenues and expenses of Alabama

United Ice Co. and Texas Ice & Refrigerating Co., which are in reor-
ganization under Section 77-B of the Federal Bankruptcy Act.-V. 141.
p. 1457.

Harriman & Co., Inc.; & Co., Inc.; Kidder, i'eabody
& Co.; Bonbright & Co. Inc.; W. C. Langley & Co.; Lazard
Freres & Co., Inc.; Lehman Brothers; White, Weld & Co.;
W. E. Hutton & Co.; H. M. Byllesby & Co., Inc., and Scott
& Stringfellow, are offering at 101W. and int. $37,500,000
1st & ref. mtge. bonds, series A 4%, due Nov. 1 1935.
Dated as of Nov. 1 1935; to be due Nov. 1 1955. Principal and int.

(M• & N.) Payable at principal trust office of trustee, in N.Y., or. at option
of bearer of coupons, interest will be paid at office or agency of the company
In Boston. Mass., or Richmond, Va. Coupon bonds in denom. of $1,000.
registerable as to principal only. No tax free or tax refund provisions.
Application will be made to list and register the new bonds on the New
York Stock Exchange.
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Volume 141 Financial
Security-New bonds will be issued under an indenture of mortgage to be

dated Nov. 1 1935. New bonds, together with any additional bonds of any

series hereafter duly issued thereunder, will, in tbe opinion of counsel for

the company, be secured by a direct first lien on all physical properties and
franchises now owned [except securities, stocks, certain current assets,

automobiles and trucks (other than those used as part of the company's

transportation system), and any timber, oil, coal and other minerals],

subject to (1) the lien on portions of the mortgaged property of not exceeding

$587,000 of underlying bonds, (2) permitted liens (as defined in the new
mortgage), and (3) the prior lien of the trustee for its compensation, ex-

penses and liability. The after-acquired property clause by its terms covers

the company's interest in all after-acquired public utility property (as

defined in the new mortgage).
Sinking Fund-Company will agree to pay to the trustee semi-annually

on June 1 and Dec. 1 ef each year, beginning June 1 1936. as a sinking

fund, an amount in cash equivalent to .4 of 1% of the total principal

amount of the then issued new bonds (as defined in the new mortgage),

to be applied to the purchase (first on securities exchanges or in open

market for 60 days, thereafter upon tenders under certain conditions) of

Issued new bonds at not exceeding the then redemption price and accrued

interest within 90 days after the deposit thereof. Company may in certain

cases offer issued new bonds for the sinking fund. Cash not so applied

within 90 days shall be withdrawable by the company against additional

property or retirement of bonds and (or) refundable debt (as defined in

the new mortgage).
Redemption-New bonds will be subject to redemption at the option

of the company on 30 days' notice as a whole at any time or in part on any
Interest date at the following percentages of the principal amount thereof

with accrued interest in each case:
106% to and incl. Oct. 31 1938; 105% on Nov. 1 1938 and thereafter to

and incl. Oct. 31 1941; 104% on Nov. 1 1941 and thereafter to and incl.

Oct. 31 1944; 103% on Nov. 1 1944 and thereafter to and incl. Oct. 31 1947;
102% on Nov. 1 1947 and thereafter to and incl. Oct. 31 1950; 101% on

Nov. 1 1950 and thereafter to and incl. Oct. 31 1953: 100% on Nov. 1 1953
and thereafter to maturity.

Trustee, Chase National Bank of the City of New York.
Purpose of Issue-It is proposed that the net proceeds, estimated at

$36,917.003 after the deduction of expenses of the sale of the new bonds,

are to be used for the following purposes:

(1) Redemption on Dec. 2 1935 of $25,137,000 1st & ref. mtge.
gold bonds, series A 5%, due Oct. 1 1955, at 104 $26,142,480

(2) Redemption on Dec. 2 1935 of 86.540.000 1st & ref. mtge.
gold bonds, series B, 5%, due June 1 1954, at 105  6,867,000

(3) To reimburse company for deposit with the trustee to pro-
vide for the payment of principal at maturity of $358.000
Norfolk & Portsmouth Traction Co. 1st mtge. 5% 30-year
gold bonds, due June 1 1936  358.000

(4) Purchase and retirement of $822,000 Norfolk Ry. & Light
Co. 1st consol. mtge. 5% gold bonds, due Nov. 1 1949  822.000

(5) Purchase and retirement of $195.000 Norfolk Street RR., 1st
mtge. 5% gold bonds, due Jan. 1 1944  195,000

(6) Capital additions & improvements increasing the com-
pany's electric generating capacity in its 12th Street Power
Station at Richmond, Va., estimated to cost approximately_ 2,000,000

(7) Balance for °thee corporate purposes  532,523

Underwriters-The name of each underwriter and the respective amounts
severally underwritten are as follows:

Stone & Webster and Biodget, Inc., N.Y.C., 87,687.000; The First Boston
Corp., N.Y.C., $5.344,000; Brown Harriman & Co., Inc.. N.Y.C., $4.594,-

000; Blyth & Co. Inc., N. Y. C.. $3,000,000; Kidder, Peabody & Co..
N. Y. 0., $2,250,(500; Bonbright & Co., Inc.. N.Y. 0., $1,875,000; W. 0.
Langley & Co., N. Y. C., $1.875,000; Lazard Freres & Co., Inc.. N. Y. C.,
$1,875,000;_ Lehman Brothers. N. Y. C., $1,875,000,• White, Weld & Co.,
N. Y. C., $1,875,00Q; W. E. Hutton & Co., N. Y. C., 81.500.000; H. M.
Byllesby & Co., N. Y. 0., 8750,000; Scott & Stringfellow, Richmond, Va.,
$1.125.000; Kuhn, Loeb & Co., N. Y. C., 81,875.000.

Capitalization (As of July 31 1935, and as Adjusted to Reflect Issue of the
New Bonds, &c.)

Outstanding To Be
Authorized as of Out-

July 31 '35 standing
1st dr ref. mtge. bonds (to be tamable

in series) a Unlimited
Series A 4%, due Nov. 1 1955 (new
bonds) b$37.500,000 None b$37500.000

1st & ref. mtge. gold bonds (issuable
in series)  Unlimited

Series A 5%, due Oct. 1 1955  28,439,500 $25,006,000 None
Series B 5due June 1 1954- - 8,316,000 6.540,000 None

Sec. cony. 10-year % bonds, due
July 1 1944  9,951,000 160.000 None

Norfolk & Portsmouth Traction Co.,
1st mtge. 5s  8,000,000 358.000 None

Norfolk Hy. & Light Co., 1st coru3ol.
mtge. 58  4,000,000 c1,297,000 c475,000

Norfolk Street RR. 1st mtge. 5s  1,500.000 c307,000 c112,000
Preferred stock (no Par) 250,000 shs.
$6 div. pref. (cum.) ,195,297 4-6 shs.

outstanding  204,860 19,216,685 19,216,685
Cons, stock (no par) 2,788,445 shares
outstanding  4,000,000 15.137,260 15.137,260
a The amount of 1st & ref. mtge. bonds which may be issued will not be

limited except that the restrictive provisions of the new mortgage must be
complied with and except that bonds shall not be issued in excess of the
amount authorized by affirmative action of the stockholders and of the
board of directors. The amount of bonds now authorized by the stock-
holders is $40.000,000 principal amount at any one time outstanding.
b The issue and sale of the new bonds were authorized by resolutions of

the stockholders and of the board of directors on Sept. 27 1935; by order
of the State Corporation Commission of Virginia on Sept. 25 1935; and by
order of the Utilities Commission of North Carolina on Sept. 27 1935.
c Includes $187.000 Norfolk Hy. & Light Co. bonds and $38,000 Norfolk

Street RR. bonds acquired by the trustees under the respective mortgages
securing the bonds from proceeds received from sale of property released
from mortgage, and included in special deposits account on the balance
sheet as of July 31 1935.
On Sept. 13 1935 the company made an offer, conditioned upon the

consummation of the sale of the new bonds, to purchase all of such under-
lying bonds then outstanding, at a price of $115 per $100, thereof, plus int.,
acceptance to be made by deposit of such bonds on or before Oct. 5 1935.
with Baltimore National Bank, as depositary. Company also agreed to
pay a commission to Trail & Middendorf, Inc., Kayser Building, Baltimore,
Md., for obtaining deposits of such bonds. There have been deposited
under this deposit agreement $822,000 of Norfolk Ry. & Light Co. bonds
and $195,000 of Norfolk Street RR. bonds.

Consolidated Earnings of the Company and its Subs.
 Calendar Years- 12Mos.End,

1932 1933 1934 July 31 '35
815,446,731 814,662,907 815.152.352 $15,199,677Gross earnings 

Operation 
Maintenance _  
Taxes (incl. Fed. & State
income taxes) 

85.664,646 $5,444,701 85,955.149 85.892,657
1,022,600 981,695 982,238 983.848

1,389.469 1,484,236 1,818,104 1.911,306

Balance  $7,370,016 $6.752,275 86,396.861 $6.411.866
Int. on funds for con-

struction purposes_ _ 34,755 13.072

Bal. before approps.
for retire. reserve  $7,404,771 86,765.347 86,396,861 $6,411,866

Approps. for retire. res_ _ 1,800,000 1,800,000 1,800,000 1,800,000

Bal. applic. to int. re-
quirements  $5,604,771 $4,965,347 $4.596,861 $4.611.866

Annual int, requirements on total funded debt to be outstand-
ing upon completion of present financing 

Number of times such annual int. requirements earned, on basis
of above earnings for 12 mos. ended July 31 1935:

Before appropriations for retirement reserve 
After appropriations for retirement reserve 

$1,529.350

4.19
3.01

History and Business-Company was incorp. in Virginia, June 29 1909. as
Virginia Ry. & Power Co. and subsequently acquired the properties of

Chronicle 2753

certain street railway and electric companies doing business in 
eastern

Virginia and northeastern North Carolina. Name changed 
to Virginia

Electric & Power Co., Oct. 27 1925.
Company is engaged in the business of generating and purchasing el

ectric

energy, and distributing and selling the same at retail and at 
wholesale in

the above described area which comprises approximately
 10,01,0 square

miles with an aggregate estimated populatbn of 700.000 and 
includes the

cities of Richmond, Norfolk, Portsmouth, Petersburg, Hop
ewell. Suffolk,

South Norfolk and Fredericksburg, Va., and Roanoke 
Rapids, Weldon,

Williamston and Plymouth. N. C. In addition the company 
furnishes, for

resale, electric energy to eight municipal systems serving a t
otal population

of approximately 25,000. Company conducts the gas busi
ness in Norfolk

and South Norfolk. Use of electric and gas service is promoted by the

company, separately, and in co-operation with dealers, 
through the sale

and rental of electric and gas appliances. Company furnish
es co-ordinated

street railway and bus service in Richmond. Norfolk and 
Petersburg, bus

service in Portsmouth and interurban railway and bus s
ervice between

Richmond and Petersburg.
There has been no substantial change in the general 

character of the

business conducted by the company within the preceding fiv
e years. There

has, however, been substitution of approximately 35 rout
e miles of bus

service for approximately 29 route miles of street railway 
service, and it is

contemplated that further such bus substitution will be made fr
om time

to time as conditions warrant. For some years transportation revenues

have been adversely affected by the increasing use of private 
automobiles

and taxicabs. This adverse tendency still continues.
During the past five years approximately 1,800 kilowatts of d

irect current

conversion and generating capacity have been retired and it is 
contemplated

that an additional 900 kilowatts will be retired during 19
35, due to the

substitution of buses for street railway service. .
The company has no present intention of changing the 

general character

of its business, other than the substitution of bus for street
 railway trans-

portation as conditions warrant.
Subsidiaries-The subsidiaries of the company and the p

ercentage of

voting stock owned are as follows: Percentage of
Voting Stock

Owned

Commonwealth Ice Co.. Inc  100.00%

Highland Park Co  86.24%

Atlantic Coast Terminal Co., Inc  100.00%

Virginia-Carolina Power Co. (North Carolina)  100.00%

Virginia-Carolina Power Co. (Virginia)  100.00%

Upper Appomattox Co  83.38%

None of the subsidiaries is engaged in the public utility 
business. Com-

monwealth Ice Co., Inc., does a small amount of ice busine
ss in Williams-

burg. The total investment of the company in Highland Par
k Co.. Atlantic

Coast Terminal Co., Inc.. and Upper Appomattox Co. i
s estimated at

$195,000.
Virginia-Carolina Power Co. (N. C.) owns on the Ro

anoke River a dam

site am, practically all the land and flowage rights 
necessary for a hydro-

electric development up to 50,000 kilowatts capacity. 
This subsidiary

owns a second dam site on the Roanoke River and 
with Virginia-Carolina

Power Co. (Va.) owns a small part of the land and flowag
e rights which

would be required for a second developmen. on this 
same river. It is not

contemplated that the nevelopment of either of these pow
er sites will be

undertaken in the near future. Neither of these subsidiari
es has any se-

curities in the hands cf the public; the total investment 
of the company

in these two companies is approximately $915,000. Neither
 of these subs.

has any operating income.
Dissolution of Subsidiaries-The board of directors of the c

ompany has

authorized its officers to take all appropriate steps to effe
ctuate the dis-

solution of all of the subsidiaries of tae company including 
the acquisition

by the company, by purchase or otherwise, of the propertie
s and assets of

the respective subsidiaries. Steps are now being taken by
 the officers of

the company to accomplish this program.-V. 141, p. 2600.

Vadsco Sales Corp.-New Director-
A. L. Fletcher was elected a member of the board of director

s at a special

meeting of the board held on Oct. 14.-V. 141. p. 1458.

Vanadium Corp. of America-Two New Vice-Presidents-
J. Ralph Davis has been elected Vice-President in charge of 

operations

and Jerome Strauss has been elected Vice-President in 
charge of research

and development-V. 141, p.2294.

Virginia Iron, Coal & Coke Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Gross  $242,247 $298,844 8994,699 81,037.916

Expenses  261,677 296,264 1.009.703 1,071.339

Operating loss  $19,430 prof$2,579 815.004 $33,424

Other income  15,200 30,876 49,377 81,372

Total loss  $4,230 prof$33,455 prof$34,373 prof$47,948

Int., deprec. and taxes  32.053 33,314 91,262 94,233

Net loss  $36,283
-V. 141. p. 611.
Wabash Ry.-Earnings.-
September- 1935 1934 1933 1932

Gross from railway  $3,462,165 $2,954,203 $3,226,232 $3,153.002

Net from railway  859,945 569,243 830,556 784,412

Net after rents  436.257 126,887 404,740 259.473

From Jan. 1-
Gross from railway  30,346,142 28,870.257 27,119,771 28.225,572

Net from railway  7,060.585 7,285,418 6.104.334 4,461,309

Net after rents  3,141,017 3,027,338 1.532,696 def585.901

-V. 141, p. 2131.
Waldorf System, Inc.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Total sales  $3,255,786 $33,134,347 89,739,590 89.580,610

Net profit after deprec.,
amortiz. & inc. taxes_ 103,610 loss46,871 204,469 438

Earns, per sh. on 426,719
shares com. stock_   $0.24 $0.10 $0.47

No. of stores end of per'd 145 150 149 150

-V. 141, p. 1485.

---1I-Iiram) Walker-Gooderham 8c Worts, Ltd.- ,000,-

000 Issue Planned to Retire Bank Loans-
A bond issue of 88.000,000 to retire bank loans 

incurred by capital and

other expenditure and to provide working capital is 
proposed by the corn-

Pany. officials have announced.
In view of the fact that the expenditures to be fund

ed have been largely

in connection with the United States end of the business
, the proposed

debenture issue will be made payable in United States currency and
 will be

marketed mainly in the United States.-V. 139, p. 2996.

•._--Wren Brothers Co.-4,4titag.

7,000 convertible 6% sinking fund debentures due March 1
194 

The 
ew York Stock Exchange has approved the listing of deposit r

ecoi 

for $4.
on official notice of issuance upon deposit of a like principal 

amount of t

debentures.-V. 141, p. 2600.

Weeden & Co.-Earnings- .
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net inc. after expenses
taxes & other charges- $47,930 $18,249 8136,385 $151.486

Earns, per sh. on 25,000
shs. com. stk. (no par) 81.92 80.73 85.46 $6.06

-V. 141. p. 1112.

Wesson Oil & Snowdrift Co., Inc. (& Subs.)-Earnings
Years End. Aug. 31- 1935 1934 1933 1932

N et sales $62,906,117 $38,582,236 $30,552,445 $30,786,724

Net profit after interest.
deprec.. Fed. taxes,&c. 5,000,634 2,402,274 1,616,151 2,111,928

Shares com . stk. (no par) 585.414 585.414 584.154 600,000
Earnings per share  86.52 $2.08 80.73 81.38
-V. 141, p. 1458.

prompt' 856,889 $46,285
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.....'"Westchester Fire Insurance Co.-Extra Distrilrution
The directors have declared an extra dividend of 10 cents per share In

addition to the regular quarterly dividend of 25 cents per share on the
common stock, par $10, both payable Nov. 1 to holders of record Oct. 2.
Similar distributions were made in each of the seven preceding quarters.
-V. 141, p. 612.

......--Westchester Service Corp.-Protective Committee Formed
A protective committee has been organized in the interest of holders of

the first mortgage 6% series A bonds, which recently filed petition for
reorganization under Section 77-B.
The committee includes Lee S. Buckingham, Pres., Clinton Trust Co.;

Albert A. Goessling, Henry Van Twistern and Gouverneur Frederic Helbig.
Another protective committee was formed in the latter part of September.

See V. 141. p. 2132, 2294.

West Virginia Coal & Coke Corp.-Earnings-
1935-9 Mos.-1934
1,662,865 1.625.806
$451,831 $356,682
647.712 597,142

Period End. Sept. 30- 1935-3 Mos.-1934
Production, tons 431,452 477,834
Gross profit on coal sales $63,127 $119,406
Other oper. prof. & inc 153.479 181,864

Gross profit from oper. $216.606 $301.270
Selling, administrative
and general expenses_ 104,412 110.807

Int. on funded debt__.. 12,499 13,368
Deprecia'n & depletion_ 124,568 124.112
Prov. for Fed. inc. taxes Cr3,070 8.000

Net profit loss$21,803 $44.981
Earns, per sh. on 400.000

shs. capital stock NH $0.11
Balance Sheet Sept. 30

Assets 1935 1934-
Cash  $300,128 $200,218
Accts. and notes

receivable (net). 978,435 776,224
Inventories  434,278 523,305
Prepaid, accrued &

other items_ _ _ 180,658 154,407
Investments  34,638 65,639
x Fixed assets _ _ _ 6,481,882 6,068,932

$1,129,543 $953,824

346.839 354,657
38.989 42,060

373,445 377,484
51,600 26,000

$318,669 $153,621

$0.79 $0.38

Liabilities- 1935 1934
Vouchers & accts 

payable  $455,274 $331,052
Accrued Int, and
taxes  78,338 99,710

Equlp't purchase
notes  39,750

Operating reserves 173,964 90,040
Funded debt  1,000,000 1,000,000
Res. for conting'c's 434,588 434,588
Capital stk.dt surp.:
y Common stock 5,103,086 5,103,066
Surplus  846,119 536,897
Earns, for cur-

rent year_ _ ... 318,669 153,621

Total $8,410,021 $7,788,724 Total $8,410,021 $7,788,724
x After depreciation of $3,518,780 In 1935 and $3.068,297 in 1934.y Represented by 400.000 (no par) shares,-V, 141, p. 772.
Western Union Te!egraph Co., Inc.-Earnings-
Period End. Aug. 31- 1935-Month-1934 1935-8 Mos.-I934

Teleg. & cable oper. rev_ $7,771,643 $7,594,159 $58,947.444 $58,488,441
Teleg. & cable open exp. 6,266,306 6,390,911 48.875,965 49,613,916
Uncollectible oper. rev__ 54,401 53,155 412,632 409,419
Taxes assign, to oper__- 283,333 296,533 2,266,666 2,372,266

Operating income...,.. $1,167,603 $853,559 $7,392,181 $6,092,840
Non-oper. income 90,569 100,890 961,933 1.042,330

Gross income $1,258,173 $954,449 $8,354,114 $7.135,170Deductions  600,452 694,031 5,537.440 5,559,244

Net income $567.721 $260,418 $2,816,674 $1.575,926-V. 141, p. 1953.

Westinghouse Air Brake Co. (&
Period End. Sept. 30- 1935-3 Mos.-1934

Net profit after deprec.
and taxes  $63.191 $198,372

Earns, per sh. on 3,172.-
110 shs. of capital stk.,
no par  $0.02 $0.06

-V. 141, p. 773.
Wickwire Spencer Steel Co. (& Sub.)-Earnings-
Quarters Ended- Sept. 30 '35 June 30 '35 Sept. 30 '34Prof. from oper.-after deduct, for
selling, adminis. & gen. exps., but
before prov, for depreciation-- $138,313 $68,841 loss$56,159Other income  42,355 22,997 9,668

Total profit 
Other deductions 
Provision for depreciation 
Legal & other professional services for

trustees 
Int. Amer. Wire Fabrics Corp. bonds..
Int. 10-yr. % cony, gold notes
Wickmire Spencer Steel Corp 

$180,668
38,056
113 662

3,580
13,989

56,744

Subs.)-Earnings-
1935-9 Mos.-1934

loss$32,181 $240.406

Nil $0.07

$91,838 loss $46.491
40,660 39,623
113,662 113,251

21 1,794
13,989 15.459

12,646 13,266

Net gain  $4,655 loss$89.142loss$229,888
x Interest adjusted to 6% per annum.

Consolidated Balance Sheet
Sept. 30 '35 Dec. 31 '34 '34

Assets-
Sept. 30 '35 Dec. 31

5
Cash  885,256 769,835 Accounts payable. 398,373 209,723
Marketable secure. 12,335 13,172 Accrued accounts_ 102,365 114.053
Notes & trade ac- Real est, demand

cept roc  83,041 64,232 mortgage 13,000 13,000
Accts, rec, less res. 917.305 735,027 10-yr. 714% notes
Inv. less reserves__ 4,336,259 4,432,404 -Wickwire Spen-
Inv. In sub. & affh. cer Steel Corp.- 674,475 694,312

cos  601,656 885,684 1st mtge. bonds -
Cl. A ctrs.-Wor. A mer. Wire Fab-

cester Depositors' rics Corp 799,400 855,400
Corp  124,302 124,302 Accts. payable,.. 193,850 193,810

Miso.notes & accts. Cot. of internal rev.
rec...te  43,884 45.990 tax claims 303,752
Real est., bldgs.,
mach.. Arc 17,896.470 18,201,804

Accr. 1st. tax claim
Cha.se Nat. Bank

141,245

Deferred charges 86,512 67,991 note 184,150 183,749
Chase Nat. Dank

note Int. accrued 113,521 105,234
Bonded debt (1st

mtge. & prior
lien bonds) 12,679,000 12,679,000

Bonded debts Int.
accrued 9,525,870 8,498.558

Prop. acct deposit Dr159,089 Dr32,171
Class A notes  2,515,000 2,515,000
Class B notes 3,639.340 3,639,340
Cl. A notes int.
accrued 1,452,412 1,320.375

Csass It notes int 
accrued 1,801,473 1,637,701

Res. for conting _ 198,452 198.452
Cap. & surplus..Dr9,5139,568Dr7,035.097

Total 24,987,021 25,340,444 Total 24,987,021 25,340,444
x After reserve for depreciation and obsolescence of $10.064,586 in 1935

and $9,717,985 in 1934.
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Weinberger Drug Stores, Inc.-Earnings--

Earnings for the Nine Months Ended Sept. 30 1935
Net income after all charges 
Earnings per share on 75,165 shares capital stock
- V. 141, p. 1953.

1.--fEt5

Chronicle Oct. 26 1935

Judge Rules Cash Offer Indication of Value in Reorganization
Judge John Knight, of the U. S. District Court at Buffalo on Oct. 22,ruled that a cash offer for assets of the company, made recently In NewYork at a hearing on reorganization for the concern, was entitled to stand inthe proceedings as an indication of an opinion on the value of the company.

f 
Judge Knight's decision was made on a motion that the offer, made by thehatrkin & Loewi Corp.. be stricken from the record. The motion, madeby Jacob J. Lesser of New York, Attorney for the stockholders' protectivecommittee, was denied. Mr. Lesser referred to the cash offer as one of$3.500,000, but Herman L. Wiseman of New York, Attorney for GeorgeHynson. a creditor, said it actually was more than $4,500,000.Judge Knight later heard oral arguments on the reorganization plan.submitted under Section 77-B of the Bankruptcy Act. He reserved decisionon a motion by Mr. Wiseman that further evidence be introduced.
Hearings on proposed reorganizadon have been adjourned until Nov. 4by Federal District Judge Knight.
Attorneys for creditors declared that the reorganization web unfair andunfeasible. whereas the attorney for the bankbg interests holding class Bnotes defended the .01an as the most equitable.-V. 141, p. 2450.

Williamsport Wire Rope Co.-Earnings--
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934Net inc. after expenses
and other charges_ _ _ _ $34,627 $20,356 $230,356 $276,826-V. 141, p.2600.

Wisconsin & Michigan Ry.-New Chairman-
William H. Hamilton has been elected Chairman of the board.-V.134, P. 4656.

----Worcester Gas Light Co.-Bonds Sold-
The directors of the company on Oct. 21 accepted a bid of par and accruedInterest, made by the New England Gas & Electric Association, for its$1.000,000 of first mortgage series A bonds, due in 1965. The interestrate is 4%. No immediate offering of the bonds to the public is con-templated.-V. 141, p. 2450.

(William) Wrigley Jr. & Co. (& Subs.)-Earnings-
Period End . Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Earnings  $5,253,582 $5,060,940 $15,305,568 $14,382,349Expenses  2,694,190 2,318,435 7.933.704 6.747,665Depreciation  162,891 174,828 505,725 521,436Federal taxes  326,065 384,105 998,251 1,050,134
Net profit  $2,070,434 $2,183,571 $5,867,887Shares capital stock out-
standing (no par)....- 1,952,041 1,961 9121,952 041Earnings per share  $1.06 SIM 1..i.00V. 141, P. 612; V. 140, p.2887.

$6,063,115

1.961 912
$3.03

Yale & Towne Mfg. Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net profit from oper,._ - $190,369 $18,806 $424,477 $251.679Interest received  16,287 21,145 . 54,089 58,109Other income  8,431 10,250 29,063 35.085
Profit  $215,087 $448,201 $507,629 $344,873Depreciation charges.__  107.762 118.722 338,466 353.129
Net profit 

Earns, per sh. 00 473,556' shs. capital stock  

$107,325 loss$70,521 $169,163 loss$8,256 .

$0.22 

.35

-V. 141, p. 941. 
Nil Nil

Youngstown Sheet & Tube Co. (& Subs.3)0-Earnings-
Period End. Sept. 30- 1935--3 Mos.-1934 1935-9 Mos.-1934Gross income  $3,615,100 $1.581,564 $8,724.546 $7,168,960

Interest
tiation & depletion 1.466.711 1,435,909 4,182,351 4,277,130  1,104,094 962,638 3,259,076 2,981,470Miscellaneous charges... 469.496 440.388 1.179.331 1,578,993

Net profit 
Earns. per sh. on 150,000

shs. pref. stock  

$574.7991's$1,257.371 $103,7881.41,668,633

$0.69-V. 141, p. 2450. 
$3.83 Nil Nil

Zenith Radio Corp.-Earnings-
3 Mos. End. July 31- 1935 1934Net profit after excise
taxes, royalties, exp. & 

1933 1932

depr. but before Fed.
Income taxes  x$65,422 loss$36,573 $8,336 loss$75,842
x Operating profit for the quarter was $229,516, expenses $148,146, anddepreciation $15,948.-V. 140, p. 3919.
Zonite Products Corp.-Earnings-

OpPeraeritoidngEnpdrofit. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Depreciation  

$84,326 $129.489 loss$367,500 $396,785Interest 3.766 8,214 9,684 18,078

Federal taxes  
55,288 57,10718.369 19,060

24,593 16,500

Net profit  

54,423

Shares capital stock out- 

7,500

$54,691 $77.622 loss$448,972 $267.177
standing (par $l)_._ . 833,078 828,956 833,078 

828,.32
956gsEarnin per share  $0.06 $0.09

-V. 141, p. 1954. 
Nil $0

CURRENT NOTICES

-Klein & Saks, industrial, marketing and management consultants
have opened their office at 52 William St., New York. Dr. Julius Klein,
Assistant Secretary of Commerce during the Hoover Administration and.
since his retirement from government service a consultant in the reorganiza-tion of various nationally-known industrial, chain store and motion picture
concerns, is the senior partner of the firm which acts as consultant in
marketing, industrial and management matters. Prior to his entrance into
Government service, Dr. Klein was a member of the faculty of Harvard
Business School. Later, he became chief of the Latin American Divisionof the United States Department of Commerce, and from 1921 to 1929 wasthe director of the Bureau of Foreign and Domestic Commerce. For the
past few years, Julien M. Saks has been associated with Dr. Klein in hisInvestigations and consulting services. Mr. Saks, had previously been
Identified with department store and allied businesses for many years.
Associated with Dr. Klein and Mr. Saks is Leonard L. Stanley, a son of
William Stanley, the distinguished electrical engineer. For several year
after his graduation from Yale, Mr. Stanley was engaged in the electrical
and utility fields and subsequent to the War has been associated with
Investment banking houses originating utility and industrial issues.
-Howard Kimball Halligan, formerly with the Chase National Bank

in its investment service department, where he acted in an advisory capacity
to its correspondent banks, individual and institutional clients, on the
composition of their investment portfolios, has become associated with
Minsch, Monell & Co., Inc.

-Ward W. Hartman, 205-6 Swedish American Bank Building, Rock-
ford, Ill., has been appointed manager in charge of the life insurance
department of the Flanders Organization of Rockford, for the General
American Life Insurance Co., it was announced by John J. Moriarty,
Vice-President.

-Gertler & Co., Inc., 40 Wall St., New York, have prepared a com-
prehensive report on the Federal Land banks, as compiled from official
sources. The circular defines the current financial condition of the Federal
Land banks, for the Information of institutions and individual investors.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
Friday Night, Oct. 25 1935.

Coffee showed very little activity. On the 19th inst.
futures were about unchanged. On the 21st inst. they
ended 2 points lower to 2 points higher on Rio and unchanged
to 2 points higher on Santos. There was no news incentive
to guide the market either way. Sales were 1,750 bags of
Rio and 2,000 bags of Santos. Cost and freight offers from
Brazil were about unchanged with Santos 4s at 8.10 to 8.35e.
On the 22d inst. futures declined 1 to 5 points on a turnover
of 10,750 bags of Santos and 2,250 bags of Rio. On the
23rd inst. futures closed 1 to 2 points higher on Santos and
unchanged to 1 point lower on Rio with sales of 4,500 bags
of the former and 1,750 bags of the latter. Cost and freight
offers from Brazil were unchanged to 10 points lower with
Santos Peaberry 4s at 7.75 to 8.150. Spot coffee here was
quiet and a little easier with Santos 4s at 8% to 83c.
On the 24th inst. futures closed 1 to 2 points higher on

Santos and 1 to 3 higher on Rio with sales of 3,000 bags and
2,000 bags respectively. To-day futures ended 2 to 4 points
higher. Trade and Brazilian interest were buying.
Rio coffee prices closed as follows:

March 5.051September 5.33May 5.16 December 4.92July  t. 5.251
Santos coffee prices closed as follows:

March 8.02 September 8.10May 8.04 December 7.95July 8.06
Cocoa futures were quiet and 2 to 3 points lower on the

19th inst. Dec. ended at 4.85e., March at 4.97e. and
May at 5.06c. On the 21st inst. futures declined 1 to 2
points on sales of 109 lots. A feature of the trading was the
switching from Dec. to later deliveries. Dec. ended at
4.830., May at 4.04c. and July at 4.12e. On the 22d inst.
there was a further recession of 2 to 3 points under light
liquidation of Dec. Sales were 96 lots. Dec. ended at
4.80c., March at 4.92c., May at 5.01e. and July at 5.10e.
On the 23rd inst. futures closed unchanged to 2 points lower
on a turnover of 52 lots. Dec. ended at 4.78e.

' 
March at

4.91c., May at 5.00c., July at 5.09c. and Sept. at 5.18e.
On the 24th inst. futures closed 2 points lower with sales

of 94 lots. Dec. ended at 4.76e., Jan. at 4.81c., March at
4.89c., May at 4.98e., July at 5.07e. and Sept. at 5.16c.
To-day futures closed 1 point lower with sales amounting to
59 contracts. Dec. ended at 4.750., Jan. at 4.80c., March
at 4.88c., May at 4.97c., July at 5.06c. and Sept. at 5.15e.
Sugar futures trading expanded during the week. On the

21st inst. futures ended 8 points lower on December and
2 points lower on other deliveries. On the 22nd inst. futures
declined 1 to 7 points with December showing the most
weakness. Sales were 11,100 tons. December was at a
premium of only 25 points over January as against 39 last
Friday. Sales of 80,000 bags of Puerto Ricos excess quota
sugars were reported at 3.25e. Refiners are showing very
little interest in unsold 1935 sugars.
On the 23rd inst. futures closed 1 point lower to 1 point

higher with sales of 9,600 tons. Trading was active early
but slowed up later on. Some 2,000 tons of Philippines
Dec.-Jan. shipment sold at 3.28e. Further offerings of
Philippines for Dec.-Jan. shipment were made at 3.30e.
and tubas first half Jan. shipment were offered at 2.35c. or
3.250. duty paid, at the present rate of 90e.
On the 24th inst. futures closed with net gains of 1 to 5

points owing to short covering in December. To-day they
were 1 to 6 points lower. Prices were as follows:
December 2.39ISeptember 2.24July 2.19 ,JanuarY 2.14March 2.11IMay 2.15
Lard futures on the 19th inst. closed 10 points higher on

October and unchanged to 7 points lower on other months.
The strength of October was due to the scarcity of offerings.
Other months were weak because of liquidation influenced
by the decline in grain and hogs. Hogs were 10e. to 150.
lower with the top $10.55. On the 21st inst. futures closed
2 to 12 points higher with October showing the most strength.
Commission houses were buying owing to the strength of
grain. Some sold on the heavy hog receipts. On the 22nd
inst. futures declined 2 to 5 points. Hogs were 10e. to 15c.
lower owing to heavy receipts. Cash lard was dull. On the
23rd inst. futures Closed 5 points higher on October and 10
to 15 points lower on other deliveries. Hogs were 10 to 25c.
lower with the top $10.15. On the 24th inst. futures ended
12 to 15 points lower on further liquidation encouraged by
bearish hog news. Receipts of hogs Continued heavy. To-
day futures ended 12 points lower to 3 points higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.October 14.20 14.32 14.30 14.35 14.22 14.10December 13.00 13.02 12.97 12.85 12.72 12.75
May 12.37 12.42 12.40 12.27 12.12 12.12
Pork steady; mess, $37.62; family, $38.62 nominal; fat

backs, $34.62 to $35.62. Beef firm; mess, nominal; packer,

nominal; family, $23.50 to $24.50 nominal; extra India mess,
nominal. Cut meats dull; pickled hams, picnic, loose,
c.a.f., 4 to 6 lbs., 183(c.; 6 to 8 lbs., 163,c.; 8 to 10 lbs.,
13/2c.; 14 to 15 lbs. 23%e.; 18 to 20 lbs., 20%c.; 22 to
24 lbs., 18%c.; pickled bellies, clear, f.o.b. New York, 6
to 8 lbs., 253/ac.; 8 to 10 lbs., 243/2e.; 10 to 12 lbs., 23340.;
bellies, clear, dry salted, boxed, New York, 14 to 20 lbs.,
203'c.; 20 to 25 lbs, 203/8c.; 25 to 30 lbs., 193/8e. Butter,
creamery, firsts to higher than extra and premium marks,
27 to 293%e. Cheese, flats, 19 to 22c. Eggs, mixed colors,
checks, 223/2 to 35e.

Oils-Linseed demand was a little better due to a better
paint and varnish business. Linseed oil is being used
more freely as a substitute for chinawood oil. Prices were
firm at 9.1 to 9.2e. for tank cars. Quotations: Chinawood,
tanks, Nov.-Dec., 20c.• Feb. forward, 16c.; drums, spot,
21 to 23e. Cocoanut, Manila, tanks, nearby, 43%c.; coast,
43/sc. Corn, crude, tanks, Western mills, 93%e. Olive,
denatured, spot, Spanish, 88 to 900.. shipment Spanish,
85 to 86e. Soya bean, nearby, 8 Jan.-June, 8c.;
C. L., drums, 8.6e.; L. C. L., 10c. Edible, cocoanut, 76
degrees, 11%c. Lard, prime, 14e.; extra strained winter,
133c. Cod, Newfoundland, 3504 Norwegian yellow, 38e.
Turpentine, 53 to 57e. Rosin, $5.65 to $7.45.

Cottonseed Oil sales, including switches, 113 contracts.
Crude, S. E., 9e. Prices closed as follows:
October 10.56® - - I February 10.30(3)10.45
November 10.25010.401March 1O.32 (a - -
December 10.28010.30 April 10.30010.45
January 10.2813110.31 May 10.3813110.40
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 was rather active. On the 19th inst. futures

closed 3 to 7 points lower after sales of 2,530 tons. Spot
smoked ribbed fell to 12.93e. London and Singapore were
firmer. Dec. closed at 13.07c., Jan. at 13.13c., March at
13.310., and May at 13.44e. On the 21st inst. futures
ended 2 points lower to 1 point higher after sales of 2,140
tons. Spot ribbed smoked sheets were up to 13.00c. Lon-
don and Singapore prices were unchanged to slightly lower.
Here Dec. ended at 13.07e., March at 13.31c., May at 13.45e.
and July at 13.37e. On the 22nd inst. futures declined 12
to 15 points after a turnover of 2,350 tons. Spot ribbed
smoked sheets fell to 12.85e. London and Singapore were
weaker. Dec. ended at 12.92e., March at 13.17e., May at
13.32e. and July at 13.450.
On the 23rd inst. futures ended 20 to 31 points higher

with sales of 4,420 tons. Spot ribbed smoked sheets were
13.06e. London and Singapore were firm. Here October
ended at 13.09e., Dec. at 13.150., Jan. at 13.22e., March at
13.360., May at 13.520., July at 13.67e. and Sept. at 13.84e.
On the 24th inst. futures at the close were 7 points lower

to 2 points higher after sales of 3,610 tons. Spot ribbed
smoked sheets were unchanged at 13.06e. Some 10 tons
were tendered for delivery against October contracts.
London and Singapore were quiet with the former un-
changed to 1-16d. lower and the latter Xi to 5-32d. higher.
Dec. ended at 13.16e.

' 
Jan. at 13.24e., March at 13.40c.,

May at 13.54c., July at13.68e. and Sept. at 13.81e. To-day
the market ended 29 to 33 points higher with sales of 531
contracts. Dec. ended at 13.48c., Jan. at 13.57c., March
at 13.69c., May at 13.860., July at 13.97c. and Sept. at
14.11c.
Hides futures on the 19th inst. closed 10 to 12 points lower

with sales of 1,040,000 lbs. Dec. ended at 11.92c., March
at 12.260., June at 12.59e. and Sept. at 12.860. On the
21st inst. there was a reversal of trend and futures ended
6 to 8 points higher after sales of 2,080,000 lbs. Dec. ended
at 11.98e., March at 12.32c.

' 
June at 12.65e. and Sept. at

5c12.9. On the 22d inst. futures after early weakness
rallied and closed 7 to 8 points higher. Sales were 2,120,000

• lbs. Dec. ended at 12.060., March at 12.40c., June at
12.73e. and Sept. at 13.03c. On the 23d inst. futures
developed a reactionary trend and ended 10 to 11 points
lower with sales of 3,880,000 lbs. In the Chicago sopt mar-
ket 14,400 heavy native cows were reported sold at 143.e.
Dec. ended at 11.950., March at 12.300., June at 12.63e.
and Sept. at 12.93e.
On the 24th inst. futures closed 9 to 10 points lower on

sales of 2,360,000 lbs. Dec. ended at 11.86c. March at
12.20c., June at 12.53c. and Sept. at 12.83e. To-

,
futures

ended 1 to 2 points higher on a turnover of 26 contracts.
Dec. ended at 11.8c., March at 12.22c., June at 12.54e.
and Sept. at 12.84c.
Ocean Freights-Sugar and grain were a little more

active.
Charters included: Grain-October, Montreal-United Kingdom, 2s.2 ;id.: prompt, Vancouver-United Kingdom-Continent. 22s. 6d.: booked-afew loads French Atlantic at 10c. and 11c.: a few loads Montreal to Rotter-

dam at 11c. Sugar-N. S. Cuba Nov.. United Kingdom-Continent. 15s.;

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



2756 Financial

same, 1 or 2 ports, November to same, 15s. 6d.; two north 
shore Cuba

loadings to United Kingdom-Continent, 14s. Trips-Prompt, United

Kingdom, trans-Atlantic, 4s. 9d.; Baltimore, prompt re-d
elivery United

Kingdom. Continent. 81.25; prompt, N. H. re-delivery United 
Kingdom-

Continent, $1.40; 3 to 4 months prompt (time charter), $1.25. Scrap iron-

N. H. to Glasgow-Adrossan prompt, 14s. f.d.

Coal output increased sharply last week owing to heavy

buying by lake shippers who are stocking up before the

close of lake navigation about Nov. 15. Dealers are increas-

ing their supplies in anticipation of an advance in prices

very soon to be announced under the Guffey Act. Bitumin-

ous trade lagged. Receipts at New York and Hampton

Roads were somewhat smaller but shipping orders were fair

despite the recent warm weather. Bituminous production

in the week ended Oct. 19 was 8,140,000 tons or 2,000,000

tons above that in the same week last year. Three weeks

output is 23,246,000 tons and the weekly average 7,748,000

tons against 21,186,000 and 7,062,000 tons respectively

a year ago.
Copper was in fair demand and steady at 93c. Second

hands were asking 93/8c. but it was intimated would do

business at 9e. Foreign prices were a little firmer at 8.65

to 8.70c. London on the 23rd inst. recovered all of the prev-

ious day's losses.

Tin was quiet. The price was firm at 51c. owing to the

scarcity of spot Straits tin. London recently was weaker.

World consumption in the first eight months of the current

year increased 14.8%. The total for the period was 90,910

tons or an increase of 11,692 tons over the same time in 1934.

Production was 84,929 tons, an increase of 14,306 tons over

the corresponding figure for 1934. Consumption in the

United States for the year ended Aug. 1935 totaled 54,160

tons, an increase of 11.9%. Consumption in Russia and

Italy increased to two new records. France and Belgium

showed decreases.

Lead was in good demand and firm at 4.50c. to 4.55e.

New York and 4.35e. East St. Louis. Surplus stocks in

September fell off 2851 tons to 224,732 tons according to the

American Bureau of Metal Statistics. Production for the

month was 34,355 tons against 34,856 tons in August and

31,939 tons in Sept. last year. Shipments in Sept. were

37,232 tons against 38,195 tons in August and 33,018 tons

in Sept. 1934.

Zinc was in fair demand and steady at 4.85c. East St.

Louis. The demand however was mostly for carload lots

and for nearby shipment.

Steel-Shipments of structural steel it is estimated will

show gains of 10 to 15% over the remainder of the year,

although for the year as a whole they are not expected to

equal the 1934 output. The larger volume of Federal pro-

jects is responsible for the increase during the balance of the

year. Fabricators report increasing inquiries for private

construction work. Railroads were said to be purchasing

rails on a small scale. One authority estimated operations

at 51.8% but some put them at as high as 54%. Quotations:

Semi-finished billets, rerolling, $27; forging, $32 to $35;
sheet bars, $28; slabs, $27; wire rods, $38; skelp (per pound),

1.70c.; sheets, hot rolled annealed, 2.40c.; galvanized,

3.10c.; strips, hot rolled, 1.85c.; cold rolled, 2.60c.; hoops

and bands, 1.850.; tin plate (per box of 100 lbs.), $5.25;

bars, 1.850.; shapes and plates, 1.80e.

Pig Iron was advanced $1 per ton to $19.50 in the Chicago

District. This is the first price change since June 1934

when the price was raised $1 per ton to $18.50. Sales and

shipments have been heavy in recent weeks. Higher coal

prices and freight rates accounted for the advance in pig

iron. Quotations: Foundry No. 2 plain, Eastern Pennsyl-

vania, $19.50; Buffalo, Valley and Cleveland, $18.50;

Birmingham, $14.50; basic, Valley, $18; Eastern Pennsyl-

vania, $19; malleable, Eastern Pennsylvania, $20; Buffalo,

$19.
Wool was in better demand and firmer. Dealers' unsold

stocks were reported at 69,000,000 lbs., and it is estimated

that their supplies would vanish in 10 weeks if the demand

continues at the present rate. Boston wired a Government

report on Oct. 22 saying: "Fine territory wools had a good

call at very firm prices. Bulk average to good French

combing 64s and finer territory wool in original bags brought

mostly 76c. to 78c., scoured basis. Further quantities of

strictly combing 56s, %-blood territory wools have been

sold mostly at 69c. to 720., scoured basis. Fleece wools

were slow, but quotations were very firm."

Silk futures on the 21st inst. closed 53'c. to 110. higher on

a turnover of 1920 bales. Crack double extra spot rose
1034c. to $2.2434. Japanese cables were stronger. Here
Oct. ended at $2.18, Nov. at $2.093/2, Dec. at $2.08, Jan.
and Feb. at $2.07, March at $2.06, April at $2.06 and
May at $2.07. On the 22d inst. futures ended 1 to 73443.
lower. Sales were 900 bales. Crack double extra was un-
changed at $2.24. Some 60-days were tendered for de-
livery against October contracts. Japanese cables were
irregular. October here closed at $2.1034, Nov. at $2.0734,
Dec. and Jan. at $2.06, Feb. at $2.043, and March, April

and May at $2.05. On the 23d inst. futures closed 10. lower
to lc. higher on a tunrover of 900 bales. Crack double
extra spot fell 2e. to $2.223'. Japanese cables were weaker.
Nov. here ended at $2.08, Dec. at $2.07, Jan. at $2.0534,
Feb. at $2.0334 and March, April and May at $2.04.
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On the 24th inst. futures closed unchanged to 2c. higher
after sales of 830 bales. Crack double extra spot rose to
$2.23. Japanese markets were firmer. Oct. here closed
at $2.13, Nov. at $2.093/2, Dec. at $2.07 32, Jan. at $2.07,
Feb. at $2.053/2, March and April at $2.04 and May at
$2.05. To-day futures ended 1 to 43/2c. lower with sales
of 109 contracts. Oct. ended at $2.12, Nov. at $2.05, Dec.
at $2.03 Jan. at $2.013/2, Feb. and March at $2.01,
April at $2.01 and May at $2.02W. Lower Japanese
cables were responsible for the decline.

COTTON
hiday Night, Oct. 25 1935

The Movement of the Crop, as indicated by our tele-
grams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
405,164 bales, against 372,945 bales last week and 387,060
bales the previous week, making the total receipts since
Aug. 1 1935 2,881,547 bales, against 2,039,530 bales for the
same period of 1934, showing an increase since Aug. 1 1935
of 842,017 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 16,869 33,083 14,246 12,459 12,345 13,992 102,994
Texas City ------------ ---- ---- -5,950 - 5,950
Houston  16,394 24.2 25,ll 125 663 :3,848 130,890
Corpus Christi._ 548 1,345 531 1,391 958 1,180 5.953
New Orleans 12.091 12,249 30,232 14,845 7,709 13,413 90,539
Mobile 5,262 1,899 1,009 4,174 4,779 2,127 19,250
Pensacola  
Jacksonville  ____ __-_ ---- -- - - --- - 106 106
Savannah  2,763 4,116 2,601 1,505 4,234 3,943 19.162
Charleston  1,168 760 1,830 725 976 8,615 14,074
Lake Charles_ _  ____ ____ ---- - - -- - - - - 1,598 1,598
Wilmington 446 306 241 398 317 390 2.098
Norfolk 263 506 238 407 604 611 2,629
Baltimore 

Totals this week_ 55,804 78,516 76.036 45.529 52,943 96,336 405.164

The following table shows the week's total receipts, the
total since Aug. 1 1935 and stocks to-night, compared with
last year:

Receipts to
Oct. 25

1935 1934 Stock

This
Week

SinceAug
1 1935

This
Week

SinceAug
1 1934 1935 1934

Galveston 102,994 632,086 50,758 414,688 688,505 596,442
Texas City 5,950 19,470 3,501 42,533 12,329 33.134
Houston 130,890 593,984 61,626 626,059 587,347 1.107.848
Corpus Christi__ - 5,953 229.559 10.658 232,282 92,703 131.278
Beaumont 30,638 874 2,727 30,413 2,430
New Orleans 90,539 699,598 71,144 389.793 641,481 738.171
Gulfport 
Mobile 19,250 171,077 8,327 73,721 128,237 116,328
Pensacola 9.358 84.064 5,461 40.122 22.327 18.710
Jacksonville 106 3.440 555 4,881 5,174 6,375
Savannah 19,162 218,632 4,454 69,875 229,981 122,744
Brunswick 200  
Charleston 14,074 124,554 4,707 70.463 79,117 67,894
Lake Charles_ __ . 1,598 48,676 2,840 40,283 36,107 50,806
Wilmington 2,098 6,242 1,330 3,801 15,445 18,172
Norfolk 2,629 16.170 5.048 16.083 30,355 16.255
N'port News, &c-
New York 5,592 50,520
Boston 572 8,734
Baltimore 563 3.357 776 12,019 1,350 1,200
Philadelphia 

Totals 405.164 2.881.547 232.0592.039.530 2.607.035 3.027.041

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1935 1934 1933 1932 1931 1930

Galveston__ _
Houston 
New Orleans_
Mobile 
Savannah _ _ . _
Brunswick_
Charleston.__
Wilmington 
Norfolk 
NewportNews  
All others..___

Total this wk_

SinceAug. 1__

102,994
130,890
90,539
19,250
19,102

14,074
2,098
2.629

23,528

50.758
61,626
71,144
8,327
4.454

4,707
1,330
5,048

24,665

118,390
119,367
66,265
8,541
4,532
237  

1.970
506

2,078

26,578

128,082
149.322
52,859
9.647
6,683

6,292
2,044
2,331

30,247

130.210
163,510
63,416
21,101
13.717
4,251
5.608
4,149
5,085

42,185

86,985
136,227
77,833
47,650
31,649
7,294
19,668
8,644
10,161

22,119

405,164 232,059 348.464 387,507 453.232 448,230

2,881,547 2.039,5303,272,633 2.947,5473,406,5154,428,651

The exports for the week ending this evening reach a total
of 171,973 bales, of which 50,385 were to Great Britain,
17,511 to France, 29,640 to Germany, 15,482 to Italy, 35,158
to Japan, 2,550 to China and 21,247 to other destinations.
In the corresponding week last year total exports were 111,819
bales. For the season to date aggregate exports have been
1,181,639 bales, against 1,179,725 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
Oct. 25 1935

Exports from-

Exports to-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 
Houston 
Corpus Christi_
New Orleans 
Mobile
Jacksonville- - -
Pensacola, &a_ _
Savannah 
Charleston 
Norfolk 
Los Angeles_ _ _ _
San Franclaco_ _

Total 

Total 1934
Total 1933

9,778
--

12:225

9.419

18,479

483

23

17,488

3,954

10,202
4,953
177

s;iii
4,255
215

1,047

555
12,632

600

3,808
10,069

7:252
7,587

s;&56
902

650

2;666
4.662

14:05
1,788

"iii
290
100

5,755
29,036

303
63,627
27,154

177
9,419
5,884
23,128

215
6,273
1,002

50,385 17,511 29,640 15,482 35,158 2,550 21,247 171,973

4,814
34,931

10,838
12,135

8,691
60,046

15,014
27,716

46,953
83,899

3,175
9,075

22,334
18,029

111,819
245,831
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From I
Aug. 1 1935 to 

Exported to-
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Range for future prices at New York for week ending

Oct. 25 1935 and since trading began on each option:
0a. 25 1935

Exports from-
Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 18,380 18,753 28, ii 8,601 49,948 100 35,051 159,133
Houston 56,355 28,874 36,694 26,341 67,904 4,078 62,466 232,712
Corpus Christi_ 31,742 42,348 22,756 15,827 46,039 100 37,409 196,221
Texas 745
Beaumont _ _ _ _ 553___ ___ ___ __ ____ 993
New Orleans_ 24,713 37,876 33,2 52 26,6 20 83,7 00 3,200 38,3 89 247,750
Lake Charles 1,462 3,600 3,044 1,628___ ____ 7,00 16,739
Mobile 33,307 1,364 12,648 9,731 14,467 ____ 3,97 75,494
Jacksonville__ _ 573 ____ 259 ------------50 882
Pensacola, dm_ 33,413 __ _ 18,934 ___ 15954 ___ 796 69,097
Savannah 22,42 19,278 1,351 3,138 46,162
Charleston..._ 54,16 ____ 7,833 ------------888 62,886
Norfolk 21 ____ 1,069 638 ------------1,970
Gulfport ___ 1,076
New York_ __ _
Los Angel es 1,722

___
------------15,92.

-_- il
59

110
18,237

San Francisco_ 100 ------------1,202 __ _ 1 i 1 1,402

Total 280,209132,815 184,507 91,532 295,139 7,478189,9591181,639

Total 1934- 160,476111,566 158,102 95,883 428,049 35,429190,125 1179,725
Total 1933 _ _  361,456265.386 460.143211,651 547,761 52,326288.2852187,203

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:

Oct. 25 at-
on entponara AIM wearea for-

Leaving
ModsGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 5,500 1,400 5,700 40.000 1,600 54,200 634,305
Houston 8,172 7,951 6,801 49,657 387 72,968 514,379
New Orleans 7,568 15,280 7,030 20,413 ____ 50,291 591,190
Savannah 1,000 --------1,000 228,981

Mobile 3,590 2,386 ____ 4,355 ---- 10,331 117,906
Norfolk  30.355

Total 1935 24,830 27,017 20,531 114,425 1,987 188,790 2,418.245
Total 1934 13,633 10,822 8,380 79.484 1,150 113,469 2.973.572
Total 1933_ 32.241 15.574 39.312 115.760 4,500 207,387 3,720,181

Speculation in cotton for future delivery continued on a
very small scale, and prices moved within a comparatively
narrow range.
On the 19th inst. prices showed net declines of 3 to 13

points at the close. The weakness was brought about
by rather heavy hedge selling in a short session. A stronger
stock market was offset by the weakness in wheat. There
were rallies from time to time on trade buying and short
covering but the trend was generally downward throughout
the session. On the 21st inst. there was a further recession
of 5 to 13 points under liquidation and increased hedge
selling. Early prices displayed some stability owing to the
firmness in Liverpool. Liverpool was buying and so were
trade interests, the South and commission houses. The
strength of December was attributed to an active demand
and the firmness of the basis at the South. On the 22d inst.
prices reversed their recent downward trend and ended
2 to 11 points lower in a quiet market, with hedging pressure
somewhat lighter. There was a fair demand from Liverpool
and trade interests and Wall Street bought moderately.
Selling was checked somewhat by predictions of frost in
parts of the Western belt. Traders, however, showed no
anxiety to trade heavily either way owing to the uncertainty
regarding the Supreme Court decisions and fears of heavy
hedge selling in the near future. A Liverpool cable early in
the day stated that merchants were contemplating buying
October in New York and delivering it to Liverpool. Worth
Street reported a quiet trade at unchanged prices. On the
23rd inst. predictions of heavy killing frost in parts of the
Western belt stimulated a good commission house demand
and a resultant rise of $1.25 a bale in prices. There was less
hedge selling. New Orleans and foreign interests were
buying. There was considerable price fixing by the trade
and some new outside buying was reported. Spot demand
continued good with the spot basis holding firm. Fears of
what may develop should the Supreme Court declare the
AAA unconstitutional checks trading. Heavy rains were
reported in the Memphis district and moisture was general
throughout Arkansas, northwestern Louisiana and east and
south Texas. The central belt was partly cloudy with light
rains in Tennessee. Elsewhere it was generally clear.
On the 24th inst. prices ended 3 to 8 points lower. The

easiness was due largely to the failure of the predicted
frost in the Northwest to materialize and a smaller demand.
Rumors that the cotton pool may be reopened in the near
future also had a depressing effect. Hedge selling furnished
the bulk of the offerings. A sustaining factor was the expec-
tation of bullish ginning figures to-day. Colder weather
prevailed in the Northwest, but there was no frosts. Fur-
ther rains fell in the Western belt and over the northern
tier of cotton States. Spot demand continued good, with
the basis firm. There was a good demand for steamships
to move cotton abroad at all Gulf ports. To-day prices
ended 1 to 3 points higher.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Oct. 19 to Oct. 25- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 11.20 11.15 11.20 11.40 11.35 11.30

New York Quotations for 32 Years
1935
1934
1933
1932
1931
1930
1929
1928

11.300.
12.55c.
9.900.
6.250.
6.900.
11.15c:
18.40c.
19.55c.

1927 20.800.
1926  12.60c.
1925  21.800.
1924  22.95c.
1923  31.750.
1922  24.35c.
1921  19.55c.
1920 22.500.

1919 37.00c.
1918  31.70c.
1917  20.050.
1916  19.10c.
1915  12.350.
1914 -
1913  14.500.
1912  11.25c.

1911   9.45c.
1910 14.60c.
1909  14.400.
1908  9.350.
1907  10.950.
1906 10.95c.
1905 10.650.
1904 10.050.

Option for- Range for Week Range Since Beginning of Option

Oct. 1935_ 10.77 Oct. 21 11.17 Oct. 25 10.44 Sept. 28 1935 12.39 Mar. 6 1935
Nov. 1935_    10.05 Mar. 18 1935 12.71 Jan. 21935
Dec. 1935.. 10.77 Oct. 21 11.00 Oct. 23 10.35 Mar. 19 1935 11.23 Oct. 8 1935
Jan. 1936.. 10.69 Oct. 21 10.96 Oct. 23 10.10 Mar. 18 1935 12.70 Jan. 9 1935
Feb. 1936 10.16 Mar. 18 1935 12.70 Feb. 18 1935
Mar. 1936__ 10.70 Oct. 21 11.04 Oct. 23 10.51 Sept. 30 1935 11.34 Oct. 8 1935
Apr. 1936_    10.33 Aug. 24 1935 12.07 May 17 1935
May 1936__ 10.76 Oct. 21 11.08 Oct. 23 10.58 Sept. 30 1935 11.38 Oct. 8 1935
June 1936 10.41 Sept. 3 1935 11.97 May 25 1935
July 1936__ 10.77 Oct. 21 11.08 Oct. 23 10.61 Sept. 30 1935 11.42 Oct. 8 1935
Aug. 1936_  10.42 Sept. 3 1935 ll 40 July 26 1935

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Oct. (1935)
Range. _
Closing

Nov.-
Range..
Closing -

Dec.-
Range--
Closing _

Jan.(1936)
Range_ _
Closing.

Feb.-
Range_ _
Closing _

Mar.-
Range..
Closing.

April-
Range..
Closing.

May--
Range__
Closing

June-
Range..
Closing.

July-
Range..
Closing.

Aug.-
Range _ _
Closing.

Sept.-
Range..
Closing.

Saturday
0c,. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23

Thursday
Oct. 24

Fr
Oa

10.84-10.89 10.77-10.86 10.80-10.88
10.88

10.85-11.05
11.05

10.98-11.08 10.91
10.98-11.08-10.86 -10.77 - - -

10.850 10.78n 10.84n 11.02n 10.97n 10.9(

10.83-10.88 10.77-10.85

.

10.78-10.84 10.83-11.00 10.92-11.00
10.96

10.91
10.78-10.79 10.80-10.81 10.99-11.00 10.9110.83 - -

10.78-10.87 10.69-10.81 10.70-10.74 10.77-10.96
10.96

10.86-10.96
10.90

10.81
10.79-10.80 10.73n 10.8110.70 - - -

10.81n 10.70n 10.75n 10.99n 10.92n 10.91

10.82-10.91 10.70-10.85 10.73-10.80 10.82-11.04 10.91-11.01 10.91
10.78,10.79 11.02-11.0310.83 -10.70-10.71 10.94 -10.91

10.844 10.73n 10.79n 11.04n 10.96n 10.91

10.85-10.94 10.76-10.89 10.77-10.83 10.86-11.08 10.96-11.03 10.9(
10.85-10.86 11.06-11.07 10.99-1110 11.0110.76 -10.81 -

10.8511 10.7611 10.83n 11.06n 11.00n 11.0(

10.86-10.96 10.77-10.91 10.70.10.85
10.85

10.87-11.08 10.98-11.04 10.91
10.86-10.87 10.77-10.78 11.01-11.07 -11.01 -

. 25

-10.97
-10.92

-10.95
10.89

11

11.01

11.04

4

-11.08
-11.02

n Nominal.

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
To make the total show the complete figures for to-night
(Friday) we add the item of exports from the United States,
for Friday only.

Oct. 25- 1935 1934 1933 1932
Stock at Liverpool bales- 387.000 859,000 758,000 628.000
Stock at Manchester  55,000 77.000 81.000 107.000

Total Great Britain  442.000 936.000 839,000 735,000
Stock at Bremen_  166,000 354.000 488.000 420.000
Stock at Havre.  70,000 147.000 218.000 185,000
Stock at Rotterdam  13,000 25.000 26.000 22.000
Stock at Barcelona  28,000 54.000 61.000 65,000
Stock at Genoa  53.000 49.000 99,000 82.000
Stock at Venice and Mestre  9,000 8,000
Stock at Trieste  3.000 8.000  

Total Continental stocks  342,000 145,000 892,000 774,000

Total European stocks  784.000 1.581,000 1,731.000 1.509,000
India cotton afloat for Europe... 53.000 54.000 70.000 73.000
American cotton afloat for Europe 342.000 230.000 467.000 384.000
Egypt Brazil,&c.,afl't for Europe 173,000 183,000 83,000 85.000
Stock in Alexandria, Egypt  190.000 258,000 341.000 504.000
Stock in Bombay, India  417.000 660,000 587,000 598,000
Stock in U. S. ports 2.607.035 3.087.041 3.927.568 4,244.308
Stock in U. S. Interior towns_ -2,220.751 1.829,198 1.881,910 2,030,251
U. S. exports to-day  15,873 17,113 65,703 51,334

Total visible supply 6,802,659 7.899.352 9.153.551 9,478.893
Of the above, totals of American and otheir; descriptions are as follows:
American-

Liverpool stock bales- 121.000 234,000 413.000 296.000
Manchester stock  29,000 35.000 39.000 59,000
Bremen stock  112,000 291.000  
Havre stock  49,000 121,000  
Other Continental stock  50.000 87,000 818.000 718.000
American afloat for Europe  342.000 230.000 467,000 384.000
U. S. ports stock 2.607.035 3.087.041 3,927,568 2.244,308
U. S. interior stocks 2,220,751 1,829,198 1.881.910 2.030.251
U. S. exports to-day  15,873 17,113 65,073 51.334

Total American 5,546.659 5.931,352 7,611.551 7,782.893
East Indian, Brazil, &c.

Liverpool stock  266.000 625.000 345.000 332,000
Manchester stock  26,000 42.000 42.000 48.000
Bremen stock  73.000 63,000  
Havre stock  21,000 26.000  
Other Continental stock  37,000 57,000 74.000 56.000
Indian afloat for Europe  53,000 54.000 70.000 73,000
Egypt, Brazil, &c., afloat  173.000 183,000 83,000 85.000
Stock in Alexandria. Egypt  190.000 258.000 341,000 504.000
Stock in Bombay. India  417.000 660.000 587,000 598.000

Total East India, Stc 1,256,000 1.968,000 1,542,000 1,696.000
Total American 5,546,659 5,931,352 7,611,551 7,782.893

Total visible supply 6,802.659 7,899,352 9,153.551 9.478.893
Middling uplands, Liverpool _ _ 6.47d. 6.92d. 5.5.46. 5.62d.
Middling uplands, New York 11.300. 12.500. 9.850. 6.350.
Egypt. good Sakel, Liverpool 9.488. 8.77d. 7.688. 8.900.
Broach, fine, Liverpool  5.84d. 5.25d. 4.55d. 5.27d.
Tinnevelly, good. Liverpool  6.31d. 6.100. 5.13d. 5.400.

Continental imports for past week have been 128,000 bales.
The above figures for 1935 show an increase over last

week of 340,008 bales, a loss of 1,096,693 bales from 1934, a
decrease of 2,350,892 bales from 1933, and a decrease of
2,676,234 bales from 1932.
At the Interior Towns the movement-that is, the

receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
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corresponding period of the previous year-is set out in
detail below:

Towns

Movement to Oct. 25 1935 Movement to Oct. 26 1934

Receipts Ship-
171e7a3
Week

Stocks
Oct.
25

Receipts Ship-
ments
Week

Stocks
Oct.
26Week Season Week i Season

Ala., Birming'm 8.511 26,606 2,763 24,845 1,941 8,500 1,805 7,954
Eufaula 1,030 12,727 423 12,339 392 5,343 79 7,484
Montgomery. 3,809 69,862 1,782 73,480 1,541 18,179 799 26,778
Selma 5,236 71.059 4,673 82,506 3,870 35,054 2,533 46,945

Ark., Blythville 10,804 42,970 6,668 98,475 10,498 76,669 5,308 88,555
Forest City_ _ 1,900 13,455 1,475 26,056 2,490 18,701 1,404 24,327
Helena 2,566 22,980 1,262 28,865 3,244 30,997 2,746 35,237
Hope 1,125 11,829 967 22,437 2,586 21,820 1,347 24,871
Jonesboro_  990 2,933 3,197 9,101 3,351 19,751 380 21,732
Little Rock 11,918 63,767 4,114 90,214 9,631 40.378 4,433 47,450
Newport_ _  2,088 7,551 1,130 18,821 1,576 8,872 -- 14,350
Pine Bluff _.. 5,979 67.006 3,699 74,735 6,616 42,353 2:526 44,424
Walnut Ridge 1,925 6,552 1,429 15,454 2,838 13,715 1,87 12,538

Ga., Albany_ _ _ 924 20,346 144 16,351 58 4,107 21 10,547
Athens 7,250 44,883 900 60,669 1,000 7,983 1,000 48,926
Atlanta 13,305 104,109 863 112,048 4,189 35,490 8,569150,161
Augusta 9,044 125,604 5,975155,361 6,315 45,858 1,237130.915
Columbus_ 1.000 12,539 1,100 17,400 1,500 11,600 1,000 14,311
Macon 1,672 41,990 1,112 45,305 812 8,088 909 30.139
Rome 1,775 7,291 700 22,254 1,850 5,933 300 12,668

La., Shreveport 6,183 52,063 5,241 43,194 6,000 48,837 3,000 40,990
Miss.Clarksdale 6,374 75,989 9,045 60,039 7,642 79,143 2,612 74,780
Columbus_ _ _ 18,913 31,144 8,455 28,957 1,29 7,563 668 13,063
Greenwood_ _ 10,764 119,500 11,853 91,883 8,661 84,882 4,964 91,451
Jackson 4,007 36,400 2,902 34,409 3,319 12,849 454 18,949
Natchez 608 5,821 930 7,448 316 1,560 185 4,544
Vicksburg_  2.464 18,309 1,923 15,721 1,356 8,56 548 9,457
Yazoo City - - 2,699 29,164 1.780 30,907 2,032 22,008 239 26,252

-Mo., St. Louis_ 7,747 29,569 7,747 63 4,906 44,46 5,666 3,542
N.C.,Gr'nsboro 104 883 185 1,904 23 278 154 18,003
Oklahoma-
15 towns * 24,895 76,622 22,318128.286 17,945 107,238 11,165 98,517

S.C., Greenville 7,112 48,295 2,844 49,784 5,749 27,254 2,667 78.253
Tenn.,Memphis 87,904 620,770 66,245640,178 84,796 480,35 45,327462,406
Texas, Abilene_ 5,294 16,689 5,026 2,863 1,327 15,18 1,235 5,718

Austin 2,151 11,233 1,934 4,702 528 14,15 376 6,209
Brenham__  697 7,879, 731 6,192 564 11,120 532 6,099
Dallas 3,154 23,426 3,946 13,353 1,921 29,324 3,252 13,680
Paris  3,035 15,666 1,100 16,675 2,593 25,18 916 16,218
Robstown_ _ _ 234 9,633, 438 2,784 66 6,58 555 2,178
San Antonio_ 85 3,3501 148 642 1,000 11,15 1,000 4,545
Texarkana  2,445 14,215 2,093 14,678 2,876 17,055 1,160 20,252
Waco 7,543 56,301 7,597 19,473 1,726 37,852 2,460 13,790

Total, 56 towns297,2632,078.980'208,8572220751 222,9381,552,005127,4061829198

• Includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
increased during the week 88,406 bales and are to-night
391,553 bales more than at the same period last year. The
receipts of all the towns have been 74,325 bales more than
the same week last year.

Market and Sales at New York

Spot
Market
Closed

Futures
Market
Closed

SALES

Spot Canted Total

Staurday___ Steady, 5 pts. dec.- Barely steady_ - 300 -_-_ 300
Monday -__ Quiet, 5 pts. dec_ -_ Barely steady__ ---- --- -
Tuesday ___ Steady, 5 pts. adv. _ Steady 

____
400 -_-_ 400

Wednesday.Steady, 20 pts. adv_ Very steady 300 300
Thursday __ Steady, 5 pts. dec.... Steady 253

----
_-__ 253

Friday Steady, 5 pts. dec... Steady 300 --_- 300

Total week_    1,553 1,553
Since Aug. 1    17.136 400 17.536

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:

935--
Since Since

Week Aug. 1 Week Aug. 1
Via St. Louis  7,747 29,739 5,666 52,623
Viz Mounds, &c  4,250 17,736 1,934 18,738
Via Rock Island 
Via Louisville  250 2,320
Via Virginia points  4,701 42,906
Via other routes, &c 14,275 71,771

Total gross overland 31,223
Deduct Shipments-

Overland to N. Y., Boston. dm  563
Between interior towns  243
Inland. &c., from South  8,097

Oct. 25--
Shipped-

164,472

3,415
2,483

63,456

Total to be deducted  8,903 69,354

Leaving total net overland *___22,320 95,118

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 22,320 bales, against 13,214 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 39,995 bales.

In Sight and Spinners'
Takings Week

Receipts at ports to Oct. 25 405,164
Net overland to Oct. 25  22,320
Southern consumption to Oct. 25-100.000

Total marketed 527.484
Interior stocks in excess  88,406
Excess of Southern mill takings
over consumption to Oct. 1 

346
3,872
17.050

28,868

776
398

14,480

15,654

1934-

3,859
50,316
83.081

208,617

12,019
3,565
57,920

73,504

Dame into sight during week 615,890
Total in sight Oct. 25 

North. spires' takings to Oct. 25.. 45,247

* Decrease.
Movement into sight in previous years:
Week- Bales Since Aug .1- Bales

1933-Oct. 27 543,435 1933 5,279,731
1932-Oct. 28 631,247 1932 4,774.330
1931-Oct. 30 766,266 1931 5,450,654

1935 1934
Since 

 
Since

Aug. 1 Week Aug .1
2,881,547

95,118
1,107,000

4,083,665
1,096,413

232,059
13,214
73.000

318,273
93,589

*53,707 ----

  411,862
5.126,371

13,214 135,113

2,039,530
135,113
912,000

3,086,643
676,461

*173,992

3,589,112

265,223 35.367 254,417

Quotations for Middling Cotton at Other Markets-
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended
Closing Quotations for Middling Cotton on-

Oct. 25 Saturdat, Monday Tuesday Wed'day Thursd'y Friday

Galveston 
New Orleans...
Mobile 
Savannah 
Norfolk 
Montgomery.--
Augusta 
Memphis 
Houston 
Little Rock- -- _
Dallas 
Fort Worth__ _ _

11.08
11.05
10.73
10.98
11.15
10.65
11.03
10.85
11.04
10.63
10.69
10.69

11.05
11.00
10.78
10.92
11.10
10.60
10.98
10.75
10.97
10.62
10.64
10.64

11.07
11.05
10.80
10.95
11.10
10.70
11.00
10.80
11.00
10.70
10.67
10.67

11.26
11.25
10.99
11.14
11.31
10.90
11.19
11.00
11.20
10.90
10.85
10.85

11.23
11.25
10.96
11.16
11.25
10.85
11.16
10.95
11.17
10.86
10.86
10.116

11.19
11.25
10.91
11.21
11.25
10.80
11.11
10.90
11.17
10.81
10.81
10.51

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday
Oct. 19

Monday
Oct. 21

Tuesday
Oct. 22

Wednesday
Oct. 23

Thursday
Oct. 24

Friday
Oct. 25

Oct. (1935)
November
December 
Jan. (1936)
February
March.-
April 

108001085a 1095b1101a109651110a 10.90-10.9110765 ---- 10765 ----

10.80-10.81
107981080a

10.73-10.7610.75-10.7610.96
1070b1072a

10.95-10.96
10.87

10.88 ----
109351095a

----
10.94 -10685 - -

10.84 -10.67-10.68 10.78 10.97 10.92- - --10.99 -

May 
June 
July 
August
September

Tone-
Spot 
Options 

10.84 10.73-10.74 10.80-10.81 11.01-11.04 1095b1096a 11005110 la-

10.85 11.05-11.07 109951100a 108051085a-10.77 -10.82 -

Steady.
Barely stdy

Quiet.
Irregular.

Steady.
Steady.

Strong.
Very stdy.

Steady.
Steady.

Steady
Steady

Cotton Ginned from Crop of 1935 Prior to Oct. 18-
The Census report issued on Oct. 25, compiled from the
individual returns of the ginners, shows 6,589,799 running
bales of cotton (counting round as half bales and excluding
linters) ginned from the crop of 1935 prior to Oct. 18, com-
pared with 6,743,904 bales from the crop of 1934 and
8,608,090 bales from the crop of 1933. • Below is the report
in full:

REPORT ON COTTON GINNING
Number of bales of cotton ginned from the growth of 1935 prior to Oct. 18 1935

and comparative statistics to the corresponding date in 1934 and 1933.

State
Running Bales (Counting Round as Half

Bales and Excluding Linter*)

1935 1934 1933

United States '41,589,799 *6,743,904 *8,608,090

Alabama 891,907 715,231 750,623
Arizona 33,283 41,686 17,050
Arkansas 451,020 648,392 598,821
California 53,339 147,867 21,645
Florida 25,066 21,772 22,374
Georgia 871,345 693,343 900,425
Louisiana 477,131 425,279 394,594
Mississippi 1,023,267 856,097 837,139
Missouri 68,620 145,270 85,980
New Mexico 16,156 48,541 30,296
North Carolina 267,845 223,101 483,272
Oklahoma.. 143,146 206,033 690,539
South Carolina 509,989 372,509 546,065
Tennessee 149,523 240,443 190.925
Texas 1,599,238 1,941,602 3,015,600
Virginia 6,262 8,777 19,229
All other States 2,662 7,952 3,513
• Includes 94,346 bales of the crop of 1935 ginned prior to Aug 1 which was

counted in the supply for the season of 1934-35, compared with 99,787 and 171,254
bales of the crops of 1934 and 1933.

The statistics in this report include 103,603 round bales for 1935; 121.613
for 1934 and 327,418 for 1933. Included in the above are 4,884 bales
of American-Egyptian for 1935; 6.074 for 1934, and 1,215 for 1933.
The statistics for 1935 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mall.
CONSUMPTION, STOCKS, IMPORTS, ND EXPORTS-UNITED

STATES
Cotton consumed during the month of September 1935 amounted to

449,126 bales. Cotton on hand in consuming establishments on Sept. 30
was 716,807 bales, and in public storages and at compresses 7,148,651
bales. The number of active consuming cotton spindles for the month
was 22,683,818. The total imports for the month of September 1935
were 6,374 bales and the exports of domestic cotton, excluding linters
were 486,764 bales.

WORLD STATISTICS
The world's production of conunercial cotton, exclusive of linters, grown

in 1934, as compiled from various sources, was 22,624,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while
the consumption of cotton (exclusive of linters in the United States) for
the year ended July 31 1934 was 25,324,000 bales. The total number of
spinning cotton spindles, both active and idle, is about 157,000,000.

Activity in the Cotton Spinning Industry for Sep-
tember 1935-The Bureau of the Census announced on
Oct. 22 that, according to preliminary figures, 29,808,220
cotton spinning spindles were in place in the United States
on Sept. 30 1935, of which 22,683,818 were operated at some
time during the month, compared with 22,046,652 for August,
22,311,970 for July, 22,703,836 for June, 23,040,788 for May,
23,854,052 for April, and 22,111,932 for September 1934.
The hours of employment and of productive machinery are
affected generally by organized short time. However, in
order that the statistics may be comparable with those for
earlier months and years, the same method of computing
the percentage of activity has been used. Computed on this
basis the cotton spindles in the United States were operated
during September 1935 at 93.9% capacity. This percentage
compares with 76.4 for August, 73.5 for July, 74.6 for June,
83.4 for May, 85.3 for April, and 54.3 for September 1934.
The average number of active spindle hours per spindle in
place for the month was 207. The total number of cotton
spinning spindles in place, the number active, the number of
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active spindle hours, and the average hours per spindle in
place, by States, are shown in the following statement:

State
Spinning Spindles

Active Spindles Hours
for September

In Place
Sept. 30

Active Dur-
tag Sept. Total

Average per
Spindle in Place

United States 29,808,220 22,683,818 6,183,763,453 . 207

Cotton growing States 19,307,648 16,760,446 4,841,037,414 251
New England States.. 9,488,468 5,310,682 1,208,610,050 127
Allother States 1,012,104 612,690 134,115,989 133

Alabama 1,915,230 1,604,898 468,670,529 245
Connecticut  - 827,370 667,682 142,212,300 172
Georgia 3,381,710 2,971,940 ' 846.415,359 250
Maine_ 924,288 625,206 147,720,348 160
Massachusetts 5,277,656 2,829,488 623,202,393 118
Mississippi 224,354 171,494 37,893,856 169
New Hampshire 1,093,110 380,236 98,573,105 90
New York 533,460 264,898 63,380,889 119
North Carolina 6,123,112 5,229,774 1,429.837,710 234
Rhode Island 1,248,780 734,646 175,620,176 141
South Carolina 5,841,372 5,391,184 1,649,165,452 282
Tennessee 633,088 546,424 168,067,915 265
Texas 258,864 170,076 43,179.700 167
Virginia 651,126 501,128 151,999,928 233
All other Statbs 874,700 594,744 137,823.793 158

Weather Reports by Telegraph-Reports to us by
telegraph this evening indicate that nearly all areas report
that gathering of the crop is being rushed. At the present
rate very little cotton will be left in fields by Nov. 1. The
latter part of September witnessed the peak of ginning,
thereby pointing to a reduction in the Government's indi-
cated crop as of Nov. 1.

Rain Rainfall Thermometer-
Galveston, Tex 1 day 0.02 in high 85 lo 58 mean 72
Amarillo, Tex 1 day 0.12 in. high 78 low 32 mean 55
Austin, Tex 3 days 1.54 in. high 86 low 46 mean 66
Abllene, Tex 2 days 0.94 in. high 86 low 40 mean 63
Brenham, Tex 5 days 0.73 I a. high 84 low 52 mean 68
Brownsville, Tex 4 days 1.26 in. high 86 low 52 mean 69
Corpus Christi, Tex 2 days 0.91 in. high 86 low 54 mean 70
Dallas, Tex 3 days 1.53 in. high 86 low 46 mean 66
El Paso, Tex 2 days 0.09 in. high 80 low 36 mean 58
Henrietta, Tex 2 days 1.72 in. high 84 low 40 mean 62
Kerrville, Tex 4 days 1.92 in. high 82 low 40 mean 61
Lampasas, Tex 3 days 1.62 in. high 86 low 40 mean 63
Luling, Tex 5 days 1.44 in. high 86 low 46 mean 66
Nacogdoches, Tex 2 days 1.96 in. high 88 lciw 48 mean 68
Palestine, Tex 3 days 1.66 in. high 86 low 48 mean 67
Paris. Tex 2 days 0.52 in. high 88 low 46 mean 67
San Antonio, Tex 4 days 1.78 in. high 84 10w46 naean 65
Taylor, Tex 3 days 0.68 in. high 84 low 44 mean 65
Weatherford, Tex 3 days 2.22 in. high 86 low 40 mean 63
Oklahoma City, Okla 3 days 0.51 in. high 78 low 38 mean 58
Fort Smith, Ark 4 days 0.34 in. high 82 low 44 mean 63
Little Rock, Ark 5 days 1.19 in. high 84 low 46 mean 65
New Orleans, La  dry high 86 low 58 mean 72
Shreveport, La 4 days 0.84 in. high 88 low 48 mean 68
Meridian, Miss  dry high 86 low 46 mean 66
Vicksburg, Miss  dry high 86 low 44 mean 65
Mobile, Ala  dry high 85 low 59 mean 73
Birmingham, Ala  dry high 86 low 44 mean 65
Montgomery, Ala 1 day 0.22 in. high 86 low 52 mean 59
Jacksonville, Fla 1 day 0.01 in. high 82 low 56 mean 69
Miami, Fla 5 days 1.40 in. high 84 low 72 mean 78
Pensacola, Fla  dry high 82 low 60 mean 71
Tampa, Fla  dry high 86 low 64 mean 75
Savannah, Ga  dry high 85 low 58 mean 72
Atlanta, Ga 1 day 0.98 in. high 86 low 44 mean 65
Augusta, Ga 2 days 0.07 in. high 86 low 44 mean 65
Macon, Ga 1 day 0.12 in. high 84 low 44 mean 64
Charleston, S. 0  dry high 82 low 51 meal 67
Asheville, N. 0 2 days 0.15 in. high 80 low 36 mean 58
Charlotte, N. 0 2 days 0.06 in. high 84 low 42 mean 63
Raleigh, N. 0 1 day 0.24 in. high 86 low 40 mean 63
Wilmington, N. 0 1 day 0.08 in. high 80 low 42 mean 61
Memphis, Tenn 4 days 6.76 in. high 80 low 44 mean 64
Chattanooga, Tena 1 day 1.08 in. high 80 low 46 mean 63
Nashville, Tenn 3 days 0.27 in. high 76 low 44 mean 60

The following statement has also been received by tele-
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

Oct. 25 1935 Oct. 26 1934
Feet Feet

New Orleans Above zero of gauge_ 1.5 2.4
Memphis Above zero of gauge- 3.3 2.2
Nashville Above zero of gauge- 8.3 9.5
Shreveport Above zero of gauge- 5.8 3.1
Vicksburg Above zero of gauge.. 1.6 3.2

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 I  Receipts at Ports
Ended

1935 1934 1933

Stocks at Interior Towns IReceipts from Plantations

1935 1934
 L1933 I 1935 1934 1933

July-
19_. 20 715 51.435 125,404 1,145.008
26_ 37,205 50.608103.031 1.133,583

Aug. -
2.... 46:866 62,636 96,563 1,121,546
9.. 56.583 55.632 77.524 1,1.11,532
16_ 61.492 50.645103.437 1,097.283
23_. 96.074 71.884142.921 1.094.124
30.. 159,138 122.533 206,619 1,119,686

Sept.-
6. 188,943137.060 1/48 484 1.178.879
13.. 215.017 191.728 276,295 1.274.081
20.. 265.021 230.070328.745 1,414,604
27.. 336.897 237.205 406,645 1,610,222

Oct-
326,252 244,448 401,837 1,784.489

11._ 387.060 240,603 376,794 1,990,723
18.... 372.945 208,963 376,859 2,132,345
25._ 405,164 232,059348.484 2.220,751

l.179.68011,255,569
1,164,83911.204,989

1.145.796
1.128.283
1,117,581

1,177.653
1,151.524
1,130,073

1,102,173 1,111.525

4.302 27,222 97,662
25,760 35,787 64,451

34.84
46,569
47,243
92,915
184,700

43,693
38,119
39,943
58,929
120,0

1,152,815 1,118,779 248,1361187,732
1,225468,1,152,214 310,219 265,481
1,339,17611.231,502 405,544 342,878
322,46 1.446.194 532.515 344.223

57,227
51,108
82,275
121.850
209,142

195,738
309,710
408,033
541,732

1.547.572 1,502.765 500.519 345,826 538,013
1,640.092 1,644,128593.294 337.159531,616
1,735,609 1,785,278 514,566 300,444 504.550
1,829,198 1,881,910 493,570 325.648 445,096

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1935 are 3,977,900 bales;
in 1934 were 2,715,991 bales and in 1933 were 3,957,684
bales. (2) That, although the receipts at the outports the
past week were 405,164 bales, the actual movement from
plantations was 493,570 bales, stock at interior towns
having increased 88,406 bales during the week.

World's Supply and Takings of Cotton-The follow-
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season

1935 1934

Week Season Week Season

Visible supply Oct. 18 6,462.651   7,729,363
Visible supply Aug. 1   4,295,259   6.879,719
American in sight to Oct. 25__ 615,890 5,126,371 411.862 3,589.112
Bombay receipts to Oct. 24_ _ - 21.000 156,000 9,000 213,000
Other India ship'ts to Oct. 24_ 10,000 113.000 11.000 124,000
Alexandria receipts to Oct. 23 110.000 403.600 76,000 392,200
Other supply to Oct. 23 * b___ 5.000 72,000 13.000 128,000

Total supply 7,224,541 10,166,230 8,250,225 11,326,031
Deduct-

Visible supply Oct. 25 6,802,659 6,802.659 7.899.352 7,899.352

Total takings to Oct. 25 a- 421,882 3,363,571 350.873 3,426.679
Of which American 282,882 2.366,971 251.873 2.352.479
Of which other 139.000 996,600 99.000 1,074,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,107,000 bales in 1935 and 912.000 bales in 1934-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinsers, 2,256.571 bales in 1935 and 2.514,679 bales in 1934, of
which 1,259.971 bales and 1.440,479 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:

Oct. 24
Receipts-

Bombay

1935

Since
Week Aug. 1

21,000 156.000

1934 1933

Since
Week Aug. 1

Since
Week Aug. 1

9,0001 213,000 7,0001 121,000

Er ports
From-

For the Week Since Aug. 1

Great Coati- Jap'n& Great I Conti- 'Japan &
Britain meat Chinal Total Britain I merit I China Total

Bombay-
1935 
1934 
1933 

Other India:
1935 
1934 
1933 

Total all-
1935 
1934 
1933 

6,000 15,000 21,0001
1:000 12,000 11,000 24,000

12,000 1,000 13,000,

3,000 7,000 10,000
1

7,000 4,000 11,000
5,000 13,000 ---- 18,000

5,000
6.000;
10,000

45,000,
27,000
40.000

63.000
60,000
87,000

68,000
97.000
102,000

143,000
160,000
46,000

211,000
226,000
143,000

113,000
124,000
142,000

3,000 13,000
8.000 16,000
5,000 25,000

15,000 31,000
11,000 35,000
1,000 31,000

50,000
33,000
50,000

131,0001 143,000 324,000
157,000 160,000 350,000
189,000 46,000 285,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
12,000 bales. Exports from all India ports record a decrease
of 4,000 bales during the week, and since Aug. 1 show a
decrease of 26,000 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,
Oct. 23

1935 1934 1933

Receipt! (cantars)-
This week 
Since Aug. 1 

550.000 380.000
2,017.571 1.959.640

400.000
1.585.865 •

Export (Bales)- '
This Since This Since This Since
Week Aug. 1 Week Aug.1 Week Aug. 1

To Liverpool 
To Manchester, &c 
To Continent and India_ _
To America 

Total exports 

16,000 36.215 8,000 24.180 9,000 37,802
9.000 31,728 5,000 28.214 8,000 32.718
32,000 134.110 17,000 130,727 7,000 97,059
1,000 5.219 1,000 7,833 1,000 11,242

58,000 207.272 31,000 190.954 25.000 178.821

Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Oct. 23 were

550,000 cantars and the foreign shipments 58.000 bales.

Manchester Market-Our report received by cable to-
night from. Manchester states that the market in both yarns
and cloths is firm. Demand for both yarn and cloth is
good. We give prices to-day below and leave those for pre-
vious weeks of this and last year for comparison:

1935 1934

323 Cop
Twist

834 Lbs. Shirt-
Pigs, Common

to Finest

Cotton
Middrg
Pprds

32s Cop
Twist

834 Lbs. Shill-
ings, Common

to Finest

Cotton
Mtddrg
Upl'ds

July--
19--
26.---

Aug.-

16 _
23 _
30 _ .

Sept.-

13- . --
20 _
27

Oct.-

d.

10 4311H
10H 01144

10 011
97%010H
94(010,4
954@11
9%0111

934(411
OH 011
9;4011
9H 011

994 181134
10 011%
10 0011H
10 a 11%

s d. s. d.

86 0 9 0
86 0 9 0

86
87
87
92
92

92
92
92
93

95
95
95
96

@ 9 0
1591
© 9 1
(5 9 4
1894

IA 9 4
f4 9 4
@ 9 4
@ 95

0 9 7
@ 97
01 9 7
10 o

d.

7.02
6.80

6.68
6.48
6.56
6.33
6.21

6.11
6.17
6.53
6.40

6.59
6.50
6.40
6.47

d.

10H @HU
10;4011%

1034181134
104( (012
1034(512
1034181134
1034181134

10 H 4411H
103401154
101(4511%
10X611H

10H 011H
10H 01134
10 H 011 H
1034 01134

s. d. s. d.

92
92

92
94
94
94
94

94
94
92
91

90
90
91
91

O
V
I
D
O
O
 
O
S
 

94
94

94
96
96
96
96

0 9 6
1896
@ 94
@93

14 9 2
@ 9 2
@ 93
@ 9 3

d.

7.17
6.97

7.07
7 42
7.11
7.12
7.11

7.20
7.10
7.05
6.91

6.88
6 88
6.97
6.92
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NORFOLK-To Hamburg-Oct. 25-City of Havre.. 215 

Shipping News-AS shown on a previous page, the
exports of cotton from the United States the inst week have
reached 171,973 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
HOUSTON-To Japan-Oct. 21-Kirishima Maru. 7,621- -Oct.

19-Belfast Meru, 2,448  10,069
To Bremen-Oct. 24-Lingria, 3,954  3,954
To China-Oct. 21-Kirishima, 550  550
To Copenhagen-Oct. 19-Toronto, 400---Oct. 24- Udde-

holm. 994  1.394
To Oslo-Oct. 24-Uddeholm, 203   203
To Gdynia-Oct. 19-Toronto, 1,000.-Oct. 24- Udde-

holm, 912  1,912
To Gothenburg-Oct. 19-Toronto, 421.... Oct. 24- Udde-

holm. 732  1,153
To Havre-Oct. 9 (additional)-Wirmipeg, 23  23
To Liverpool-Oct. 23-West Quechee, 6,404   6,404
To Manchester-Oct. 23-West Quechee, 3,374  3.374

GALVESTON-To Japan-Oct. 22-Belfast Meru, 3.808  3.808
To Venice-Oct. 23-Clara. 528  528
To Trieste-Oct. 23-Clara, 1,369  1.369
To Naples-Oct. 23-Clara, 50  50

NEW ORLEANS-To Bremen-Oct. 18-Isis. 6,415 Oct. 17-
Meanticut, 2,552  8,967

To Hamburg-Oct. 18-Isis, 1,085-- -Oct. 17-Meanticut,
150  1.235

To Marseilles-Oct. 17-Recca, 692  692
To Venice-Oct. 18-Clara, 1,976  1,976
To Trieste-Oct. 18-Clara, 450  450
To Flume-Oct. 18-Clara, 1,150  1.150
To Naples-Oct. 18-Clara, 1,400  1,400
To Antwerp-Oct. 18-Indiana, 1,921---Oct. 16-City of

Joliet. 253  2,174
To Havre-Oct. 18-Indiana, 7,988- Oct. 16-City of Joliet,

5.684  13.672
To Dunkirk-Oct. 18-Indiana. 3.124  3,124
To Oslo-Oct. 18-Uddeholm, 100   100
To Gdynia-Oct. 18-Uddeholm, 3.452  3.452
To Gothenburg-Oct. 18-Uddeholm, 950  950
To Wasa-Oct. 18-Uddeholm, 1,000  1,000
To Riga-Oct. 18-Uddeholm. 100  100
To Ghent-Oct. 16-City of Joliet, 3.205  3,205
To Rotterdam-Oct. 16-City of Joliet. 1,687  1.687
To Genoa-Oct. 16-Quistconck, 7,256-Oct. 23-Marinao,

400  7,656
To Barcelona-Oct. 16-Quistconck, 1.145  1,145
To Japan-Oct. 17-Fernmoor. 4.129.... Oct. 21-Tirpitz,

3.163  7.292
To China-Oct. 21-Tirpitz, 2,000  2,000
To Havana-Oct. 5-Santa Marta. 70___Oct. 12-Tiviers, 80- 150
To Porto Barrios-Oct. 9-Zacapa, 50  50
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CORPUS CHRISTI-To Genoa-Oct. 22-Monstelia, 303  303
LOS ANGELES-To Japan-Oct. 16-Talyo Meru, 600-Oct. 19

-Golden Tide. 1.800- -Oct. 21-Hoegh Merchant. 1.500;
President Adams 1,600  5,500

To Liverpool-Oct. 18-King City. 483  483
To India-Oct. 16-Talyo Maru, 200 -Oct. 21-President

Adams. 90  290
MOBILE-To Liverpool-Oct. 14-Director. 1,778--Oct. 15-

Hastings, 893; West Kysa, 4.778  7,449
To Manchester-Oct. 14-Director, 904. ..Oct. 15-Hastings.

To Antwerp-Oct. 15-West Hike. 1,007  
4,7773,873 
1,007

To Ghent-Oct. 15-West Hike, 300  
30007

To Bremen-Oct. 15-West Hika, 3,919_Oct. 10-Isis, 900.. 4,819
To Hamburg-Oct. 15--West Hike, 134  134
To Rotterdam-Oct. 15-West Hike, 381  381
To Trieste-Oct. 17-Hybert, 350  350
To Venice-Oct. 17-Hybert, 250  250
To Gdynia-Oct. 10-Isis, 100  100
To Japan-Oct. 16-Bradfyne. 7,587  7,587

JACKSONVILLE-To Bremen-Oct. 17-William Blomer, 177  177
SAN FRANCISCO-To Japan-(7), 202  202

To India-(7), 100  100
SAVANNAH-To Bremen-Oct. 19-William Blumer, 5,884  5,884
CHARLESTON-To Bremen-Oct. 19-William Blumer, 3.775  3,775

To Hamburg-Oct. 23-Samnanger, 480  480

To Rotterdam-Oct. 23-Samnanger, 394  
14.250 
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To Liverpool-Oct. 18-Waziristan. 14,250 

To Manchester-Oct. 18-Waziristan, 4,229  4,229
PENSACOLA, Ac.-To Liverpool-Oct. 17-West Kyaka, 4.019-

Oct. 19-Hastings, 5.400  9,419
SAN FRANCISCO-To Japan-(7)-700  700

171,973

Cotton Freights-Current rates for cotton from New
York, as furnished
follows, quotations

High Stand-
Density ard

Liverpool .30c. .45c.
Manchester.30e. .450.
Antwerp .300. .45e.
Havre .27c. .42o.
Rotterdam .30o. .450.
Genoa .450. .60c.
Oslo .460. .610.
Stockholm .420. .570.

by Lambert & Barrows,
being in cents per pound:

High Stand-
Density ard

Trieete .50o. .654.
Fiume .300. .45o.
Barcelona • •
Japan • •
Shanghai • •
Bombay a .50o. .85c.
Bremen .30o. .45e.
Hamburg .30c. .450.

Inc., are as

High Stand-
Density ard

Piraeus .85o. 1 00
Salonica .85e. 1.00
Venice .500. .650.
Gopenhaten.42e. .570.
Naples .40e. .550.
Leghorn .40e. .550.
Gothenble .420 .570

*Rate is open. s Only small lots.

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c.. at that port:

Forwarded 
Total stocks 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

Oct. 4
47,000

393,000
109.000
46,000
4,000

157.000
76.000

Oct. 11
52.000

372,000
101.000
12,000
1,000

177.000
91.000

Oct. 18
50,000

369,000
98,000
22,000
3,000

191.000
118,000

Oct. 25
57,000

387,000
121.000
57.000
2,000

213.000
114,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Frida

Market, I
12:15
P. M.

Mid.HPI'ds

Futures. 1
Market
opened

Market. I
4
P. M.

Good
inquiry,

8.48d.

Steady,
3 to 5 pts.
advance.

Very stdy.
3 to 5 pts.
advance.

A fair
business
doing,

6.42d.

Steady,
6 to 7 pts.

decline.

Quiet but
stdy.. 5 to
7018. dec.

A fair
business
doing,

6.408.

Quiet but
stdy.. 3 to
4 pts. dec.

Steady.
2 to 3 pts.
decline,

Moderate
demand.

6.43d.

Steady.1 to 2 pts.
advance.

Steady,
6 to 7 pta.
advance.

Quieter.

6.528.

Steady,
3 to 5 pts.
advance.

Barely stdy
1 pt. adv.
to 1 pt. dec.

Moderate
demand

8.47d.
Steady.

2 to 3 pta.
advance

Quiet,but
steady; un-
changed to
1 pt.decline

Prices of futures at Liverpool for each day are given below:

Oct. 19
to

Oct. 25

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. 4. d. d.
October (1935)__ 6.24 6.17 6.18 6.15 6.15 6.18 6.21 6.27 6.22 6.22 6.22
November 6.16 6.10 6.08 6.14 6.14 ____ 6.14
December 6.13

__ __
6.08

--_
6.05

__ __
6.11

_-_
6.11 ____ 6.11

January (1930_ 6.11
__ __
6.05 6.05

__ __
6.03 6.03

__ __
6.06 6.09

__ __
6.14 6.09 6.09 6.09

March 6.11 6.05 6.05 6.02 6.02 8.05 6.09 6.14 6.08 6.09 8.08May 6.11 6.05 6.04 6.01 6.01 6.05 8.08 6.13 6.07 8.07 8.07
July 6.09 6.03 6.02 5.99 5.99 6.03 6.05 6.10 8.04 8.04 13.04
October 5.94 5.87 5.84 5.91- 5.90 ..... 5.89
December 5.89

__
5.82

__ __
5.79

__ __
5.86

__
5.85 --- 5.84January (1937)- 5.88

__ -
5.81
- _

5.79
... __

5.86
_ __

5.85 __ 5.84
March 5.88

_ __
5.81
- -

-_ 5.79
-- --
- - 5.86

__ __
__ __ 5.85 ---- 5.84May 5.88

_..
5.81

__
5.79 5.86 5.85 5.84

BREADSTUFFS
Friday Night, Oct. 25 1935.

Flour continued in small demand, and prices were some-
what weaker of late. Bakers' stocks are said to be ample
enough to fill four to six weeks' needs.
Wheat trading was on a very small scale. Prices on the

19th inst. ended 13% to 1%c. lower under selling influenced
by the more peaceful turn of politics in Europe and the
weakness of Liverpool. At one time prices were down
as much as 3%c. but some of these losses were recovered
before the close on resting orders to buy and buying against
bids. Liverpool was Nid. to 13/2d. lower and Winnipeg
declined Xi to 13/sc. On the 21st inst. prices showed net
gains at the close of Xc. to 40. after showing early weakness
due to a sharp break at Buenos Aires. A decrease of 793,000
bushels in the visible supply stimulated buying and a subse-
quent rally. The winter wheat belt had beneficial moisture.
Liverpool was %d. to %d. lower and Winnipeg after early
weakness rallied to close to 5,40. higher. On the 22d
inst. prices, after being nearly a cent lower, rallied and
closed unchanged to Mc. lower. The strength of the cash
Market influenced local buying and the late upturn. Early
weakness was inspired by lower European markets. Liver-
pool was Yid. to id. lower and Winnipeg declined % to 3/sc.
Shipping sales were 3,000 bushels. On the 23rd inst. early
firmness was followed by a setback and prices ended to
1340. lower. General liquidation and selling by spreaders
against purchases in Minneapolis caused the downward
trend. The weakness of Northwestern markets induced
the selling. Winnipeg was % to 340. lower while Liverpool
closed unchanged to 3%.3. higher. Export sales of Canadian
wheat were estimated at over 4Q0,000 bushels.
On the 24th inst. prices closed %c. lower to %c. higher.

The strength of foreign markets influenced moderate buying,
but the market was depressed later by hedging pressure and
selling by spreaders. Winnipeg was closed for Thangsgiv-
ing Day. Liverpool ended 1/4 to %d. higher. To-day prices
ended % to 11/4c. higher, with offerings scarce. Export
sales of Canadian wheat were estimated at more than 500,000
bushels. Stronger foreign markets helped. The open inter-
est in Chicago amounted to 128,179,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 11434 11434 11434 11334 11334 11434
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues, Wed. Thurs. Fri.
December 101 10134 100% 9934 99% 100HMay  9934 looy, 100 9934 984 993-July  9034 8934 8934 8834 89 90

Season's High and When Made Season's Low and When MadeSeptember ---10211 

Aug. 1 1935 May 

Apr. 16 1934 September ---- 7834 July 6 1935December 97 July 31 1935 December  81 July 6 1935May  98   88% Aug. 19 1935
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

October 
December 
May 

Sat.
8931
9034
94

Mon. Tues.
90 8934
9034 8934
9434 9334

Wed. Thurs. Fri.
8834 881
89 Holl- 89
9234 day 93

Corn showed strength of its own at times but for the most
part was influenced by the action in wheat. On the 19th
inst. prices declined to 6-8c. The weather was favorable
Some were buying December on the setbacks. On the
21st inst. prices were 32 to %c. higher with light offerings.
Fears that the wet weather over the belt will delay the
conditioning of the crop brought in some demand. On the
22nd inst. corn showed independent strength and ended
3.4 to 1 54e. higher. Wet weather and a stronger cash market
stimulated buying. Rotterdam was M to 7/go. lower.
On the 23rd inst. prices ended 3%43. lower to 5,/s43. higher.

The market was firmer early on buying, influenced by the
strong cash situation and small stocks but the weakness in
wheat brought about a recession.
On the 24th inst. prices ended 1/4 to %c. lower, on selling

encouraged by more favorable weather for curing the new
crop and increased offerings to arrive from the Northwest.
Cash corn was unchanged to %c. lower. To-day prices ended
% to %c. higher with wheat.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow 10434 103 10434 10434 104 10434

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December  59 5934 6034 6134 6034 61May  5834 5934 59e 60 5934 59
July  5934 6034 C0'% 6034 6034 60H

Season's High and When Made Season's Low and When Made
September --- 843 Jan. 6 1935 September ____ 6734 Mar. 25 1930
December  65 June 6 1935 December  6034 June 1 193.
May 6834 July 29 1935 May  56 Aug. 13 193.
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Oats were dominated largely by the action of other grain.
Trading was light. On the 19th inst. prices declined M to
Mc. con the 21st inst. they were Mc. lower to Mc. higher;
on the 22nd inst. Mc. lower to Mc. higher On the 23rd
inst. prices ended to Mc. lower in sympathy with wheat.
On the 24th inst. prices ended yic. lower. To-day they

advanced to Y4c.
DAILY CLOSING PRICES OF OATS IN NEW YORK

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 white  413j 41% 41% 41% 41% 41%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues, Wed. Thurs. Fri.
December 273c, 27% 27% 26% 26% 26

28% 28% 29 28% 28% 28;1May  ,
July  28% 28% 28% 28% 28

Season's High and When Made Season's Low and When Made
September _-__ 44% •Jan. 7 1935 September -_-_ 31R June 13 1935
December  35% June 4 1935 December  33 June 13 1935
May 37 Aug. 1 1935 May  29 Aug. 17 1935

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  30 30% 29% 30% Holi- 30%
December  28% 283 27% 27% day 27%

Rye in quiet trading took its cue from other grain. On
the 19th inst. prices fell Mc. to 1Mo. but on the 21st inst.
they were to %c. higher. On the 22nd inst. a decline
followed of % to 1 Yo.On the 23rd inst. prices showed gains
at the close of % to 1340.
On the 24th inst. prices ended unchanged to %c. higher.

To-day they were unchanged to %c. higher.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December  49% 50% 49% 50% 50% 50%
May  51% 51% 51% 52% 52% 52%
July  52% 52% 51 52% 5234 5234

Season's High and When Made Season's Low and When Made
September ____ 76 Jan. 5 1935 September ---- 45 June 13 1935
December  53% June 3 1935 December  48% June 13 1935
May  525( Aug. 1 1935 May  4634 Aug. 19 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  40% 41% 40% 40 Roll- 39%
December    41% 42% 42 41% day 41

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. 'Thurs. Fri.

December  42 42 42 43 42 42

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  3234 3234 32 31% Holi- 31%
December  3334 3334 33 3234 day 32%

Closing quotations were as follows:
GRAIN

Wheat New York- Oats, New York-
No. red, c.i.f., domestic_ -114% No. 2 white
Manitoba No. 1, f.o.b. N.Y.. 99% Rye, No. 2, f.o.b. bond

Barley, New York-
Corn, New York- 4734 lbs. malting
No. 2 yellow, all rail 104% Chicago, cash

Spring pats.,high protein $8.30
Spring patents  8.05
Clears first spring  7.75
Soft winter straights- - - - 6.15
Hard winter straights  7.40
Hera winter patents- 7.55
Hard winter clears  6.85

  41%
N.Y.._ 56%

  54%
 43-80

FLOUR
8 .60IRye flour patents $5.70 ®5.90
8.35ISeminola, bbl., Nos. 1-3- 8.60©8.75
8.00 [Oats, good  2.60
6.55 !Corn flour  2.60
7.90 I Barley goods-
8.05 Coarse  2.85
7.15 I Fancy pearl ,Nos.2.48z7 4.00@4.75

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at- Flour Wheat I Corn Oats Rye Barley

Chicago 
Minneapolis_
Duluth 
Milwaukee 
Toledo 
Detroit 
Indianapolis_
St. Louis_ _ _ _
Peoria 
Kansas City 
Omaha 
St. Joseph...
Wichita  
Sioux City_
Buffalo 

bbis.1961bs.
293.000

20,000

136,000
48,000
17,000

bush. 60 lb/ .1bush . 56 lbs. bush. 32 lbs. bush .1561bs
248,000 860,000 614,000 355,000

2,915,000 96,000 825,000 258,000
910,000 57,000 549,000 209,000

2,000 77,000 75,000 6,000
169,000 15,000 104,000 8,000
40,000 3,000 28,000 17,000
127,000 135,000 142,000 24,000
376,000 178,000 128,000 5,000
27,000 563,000 62,000 62,000

1,070,000 177,000 105,000
477,000 138,000 331,000
98,000 35,000 107,000
159,000 6,000
42,000 18,000 43,000 5,000

5,921,000 82,000 496,000 19,000

bush.4815s.
170,000
797,000
488,000
441,000
4,000
25,000
1,000

51,000
62,000

51,000
246,000

Tot. wk. '35
Same week '34
Same week '33

Since Aug. 1-
1935 
1934 
1933 

514,000
386,000
353,000

12,581,000
5,507,000
5,202,000

2,440,000
5,327,000
5,818,000

3,609,000
911,000
779,000

968,000
429,000
379,000

2,336,000
1,804,000
911,000

4,649,000
4,480,000
3.823,000

174,373,000
90,702,000
83,409,000

21,503,000
85,441.000
57,771,000

66,988,000
19,993,000
33.211.000

8,180,000 29,335.000
4,413,00024,732,000
4,385,000 18,401,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 19 1935, follow:

Receipts as-I Flour I Wheat Corn Oats I Rye Barley

New York..
Philadelphia.
Baltimore.. - _
New Orleans •
Galveston_
Montreal.... _
Boston 
Halifax 

'bbls.1961bs.lbush. 60 lbs. bush. 56 lbs. bush. 32 lbs .1bush.56lbs . bush .48lbs .
166,000 691,000 80,000 97,0001 20,000
36,000 22,000 1,000 14,0001 1,000
14,000 17,000 101,000 32,0001 35,000 4,000
22,000 26,000 39.0001

13,000 2,000  1
90,000 1,241,000 85,0001   255,000
19,000 41,000 5,000
7,000

Tot. wk. '35 354,000
Since Jan.1'3510,185,000

1,984,000
47,200,000

251,000
13,431,000

Week 1934.....284,000,1 1,425,000
Since Je.n.1'3410 962 0001 72,287,000

238,000
7.101,000

272,0001 35,000 280,000
12,383,0001 4.318,000 3,180,000

97,0001 3,000 305,000
7,355,000 2,199,000 2,39200 0

Exports from- Wheat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels Bushels
New York 307,000 24,138 91,000  
Albany 287,000  
New Orleans 1,000 2,000  
Montreal 1,241,000 90,000 85,000  255,000
Halifax 7,000  

Total week 1935._ 1,835,000   122,138 178,000   255,000
Annul are.k 1034_ _ _ _ 1.310.000 95.807 28.000   281.000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Oct. 19 1935, are shown in the annexed
statement:

The destination of these exports for the week and since
July 1 1935 is as below:

Exports for Week
Flour Wheat Corn

Week Since Week Since Week Sinceand Since
July 1 to- Oct. 19 July 1 Oct. 19 July 1 Oct. 19 July 1

1935 1935 1935 1935 1935 1935

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom_ 86,119 866,933 774,000 16,166,000  
Continent 17,164 152,699 1,031,000 10,753,000  43,000
So. & Cent. Amer. 1,000 24,000 30,000 193,000  
West Indies 1,000 39,000 2,000
Brit.No.Am. Cols. ____ 5,000
Other countries 16,855 62,100 17,000  

Total 1935 122,138 1,149,732 1,835,000 27,129,000  45,000
Total 1934 95,807 1,264,430 1,310,000 32,352,000  2,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 19, were as follows:

GRAIN STOCKS

United States-
Wheat

Bushels
Corn

Bushels
Oats

Bushels
Rye

Bushels
Barley

Bushels
Boston 6,000 333,000 13,000
New York • 41,000 173,000 472,000 67,000
" afloat 97,000

Philadelphia 1,058,000 91,000 32,000 385,000 2,000
Baltimore x 2,152,000 9,000 42,000 89,000 2,000
New Orleans 23,000 177,000 74,000 3,000
Galveston 606,000 120,000
Fort Worth 2,536,000 54,000 500,000 5,000 19,000
Wichita 1,433,000 14.000
Hutchinson 2,999,000
St. Joseph 880,000 22,000 823,000 6,000
Kansas City 16,218,000 4,000 1.994,000 176,000 157,000
Omaha 5,031,000 131,000 4,379,000 51,000 653,000
Sioux City 507,000 18,000 493.000 7,000 147,000
St. Louis 2,732,000 9,000 764,000 171,000 117,000
Indianapolis 2.052,000 30,000 655,000
Peoria 1,000 84,000
Chicago 9,717,000 181,000 5,919,000 3,804,000 432,000
On Lakes 386,000 55,000 361,000
Milwaukee 2,198,000 3,000 788,000 7,000 1.791,000
Minneapolis 11,608,000 272,000 14,123,000 2,046,000 7,718,000
Duluth 8,012,000 55,000 10,230,000 1,106,000 2,544,000
Detroit 185,000 7,000 25,000 30,000 80,000
Buffalo 6,027,000 172,000 1,154,000 910,000 691,000
" afloat 264,000

Total-Oct. 19 1935 76,408,000 1,861,000 42,974,000 8,857,000 14,720.000
Total-Oct. 12 1935 77,201,000 2,862,000 42.863,000 8,714.000 13,951,000
Total-Oct. 20 1934 104,866,000 57,988,000 22,063,000 10.981,000 13,208,000

* New York also has 73,000 bushels Polish rye in stare. x Baltimore also has
168,000 bushels foreign corn in bond.

Note-Bonded grain -not included above: Barley, Duluth, 152,000 bushels;
total, 152,000 bushels, against 717,000 bushels in 1934. Wheat, New York, 371,000
bushels: New York afloat, 282,000; Buffalo, 14,770,000: Buffalo afloat, 5,300,000;
Duluth, 1,046,000; Erie, 1,602,000: on Lakes, 2,077,000; Cana., 1,821.000 total,
27,269,000 bushels, against 15,729,000 bushels in 1934.

Wheal Corn Oats Rye Barley
Canadian- Bushels Bushels Bushels Bushels Bushels

Montreal  10,926,000 346,000 159,000 544,000
Ft. William & Pt. Arthur 55,518,000   5,056,000 2.840,000 2,731,000
Other Canadian & other

water points  72,738,000 833.000 200,000 599,000

Total-Oct. 19 1935_ _139,182,000
Total-Oct. 12 1935___ _137,003,000
Total-Oct. 20 1934... -118,608,000
Summary-

American  76,408,000 1,861,000 42,974,000 8,857,000 14,720,000
Canadian 139,182,000 6,235,000  3,199,000 3,874,000

6,235,000 3,199,000 3,874,000
5,732,000 3,229,000 3,770,000
5,157,000 3,124,000 8,421,000

Total-Oct. 19 1935_215,590,000 1,861,000 49,209,000
Total-Oct. 12 1935____214,234,000 2,862,000 48,595,000
Total-Oct. 20 1934____223,474,000 57,988,000 27,220,000

12,056,000 18,594,000
11,943.000 17,721,000
14,105.000 21,629.000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Oct. 18, and since July 1 1935 and July 1 1934, are
shown in the following:

' Wheat Corn

Exports Week Since Since Week Since Since
Oct. 18 July 1 July 1 Oct. 18 July 1 July 1
1935 1935 1934 1935 1935 1934

Bushels Bushels Bushels Bushels Bushels I Bushels
North Amer_ 2,955,000 42,823,000 61,910,000 1, 12,000
Black Sea... 3,464,000 16,642,000 2,344,000   2,561, 4,380,000
Argentina_ _ _ 1,361.000 37,398,000 61.553,000 4,996,000 98,252,0003 79,096.000
Australia _ _ _ 2,517,000 26.311,000 29,596,000
India 80,000 312,000
0th. countr's 508,000 9,988,000 10.512,000 1,326,000 12.675,0001 12,053,000

Total 10,805,000 133,242,000166,227,000 6,322,000 113,489,000 95.541 000

Weather Report for the Week Ended Oct. 23-The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Oct. 23, follows:
The week brought abnormally warm weather to the greater portion of

the country, with temperatures especially high for the season everywhere
between the Appalachian and Rocky Mountains. East of the Great Plains
freezing weather was confined to the Northeastern States and a small area
in the central-northern portion of the country. In the East freezing was
reported from first-order stations only as far south as northeastern Penn-
sylvania, and the minima were decidedly high throughout the Southern
States. As far north as Cairo, Ill.. the lowest temperature for the week
was 60 deg., while in Gulf sections the minima ranged from 64 deg. to 70
deg. On the other hand, some fairly low temperatures occurred at the close
of the week in the Northwest, Devils Lake, N. Dak.. reporting 14 deg. on
the morning of the 22d. Also rather cold weather occurred in the Great
Basin. some stations reporting minima as low as 20 deg.
Chart I shows that from the Gulf coast and Rio Grande Valley northward

the weekly mean temperatures were generally from 4 deg. to 11 deg. above
normal, the largest departures appearing in the Mississippi Valley sec-
tion. Local areas in the extreme Northeast and the Southeast had about
normal temperature for the week, as a whole, while seasonal warmth pre-
vailed in most Rocky Mountain sections until about the close of the period.
In the far West a considerable area, principally the Great Basin, had
average temperatures of 4 deg, below normal, while the weekly means
along the Pacific coast were mostly seasonable.
Chart II shows that scattered areas, some of considerable extent, had

rather generous precipitation during the week, but. in most sections,
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moisture continues deficient, with little or no rainfall. The most extensivearea receiving rain includes the lower Ohio Valley, most of northern Ar-kansas, much of Missouri, the eastern portions of Kansas and Nebraska,the greater part of Iowa, and sections of Wisconsin and Minnesota. Sta-tions in this region reported amounts of about 1 inch to more than 2 inches.There were also substantial rains in eastern Tennessee and northern Georgia.and heavy falls occurred in portions of Florida and locally in southernTexas. The weekly total at Miami, Fla., was 4.1 inches, and at CorpusChristi, Tex., 5.6 inches. Elsewhere there was very little rainfall, exceptin north Pacific districts.
In relation to the rather general dryness that has been in evidence duringthe fall, timely rains in substantial amounts have improved conditionsrather generally in the lower Missouri Valley and some upper MississippiValley sections, especially Missouri, eastern Kansas, much of Iowa, andparts of the adjoining States. In the Ohio Valley light rains were bene-ficial in softening the soil and aiding germination of late-sown wheat, butthe amounts were too light to be of material or lasting benefit. Also. theSoutheastern States are still needing moisture badly and dryness is quiteevident In the Atlantic area and throughout the western Plains.Additional moisture was especially helpful in eastern Tennessee, north-ern Georgia and much of Kentucky. In Florida there was too much rainIn the southeast, but none in the dry northwest, with conditions favorablein central sections. In the west Gulf area fall truck crops are mostly good.but in central Gulf districts continued lack of moisture is now being felt.The week was unusually favorable for outside operations and the har-vesting of fall crops made good progress. other work advanced satisfac-torlly, except that fall plowing and seeding are hampered by dry soil overextended sections. There was no frost damage during the week, but latereports from the Northwest indicate in some sections more harm by recentfrosts to potatoes than was indicated in earlier reports.Small Grains—Moisture is still needed over much of the Winter WheatBelt, although there was some relief from dryness in parts of the lowerOhio Valley, some central sections, and in the Southwest. In the easternOhio Valley most wheat has been seeded, with much up to fair to goodstands, but lack of moisture is delaying germination of some late-seeded.In the western parts of the valley light to locally heavy showers werehelpful, but a general rain is still needed, with seeding, germination andgrowth delayed. In central sections winter wheat made fair to very goodadvance, while in Missouri germination has been good almost generally.In Kansas and Oklahoma planting has been practically completed, withmuch up to fair to good stands, but in the western parts of these Statesand locally elsewhere moisture is still deficient. Rain is needed in northernTexas, but the crop is in fair condition in the Panhandle. In the northernGreat Plains and most sections of the Rocky Mountains, as well as locallyin the Pacific Northwest, precipitation is quite seriously needed, with localreports of grain not germinating or making only a poor start; in the latterarea light to moderate showers were very helpful, aiding seeding and ger-mination in many localities. In most of the East and South the soil remainstoo dry, with plowing and seeding seriously delayed in the Southeast.
Corn—In the corn States east of the Mississippi River the weather wasgenerally favorable for drying the crop, and husking is becoming moreactive. However, in Iowa, tests show a very high percentage of moisture,and husking has been mostly suspended until the grain dries out. It hasbeen necessary, in some cases where cribbing had been accomplished, toempty cribs and spread the grain out to dry, because of heating and mold-ing. Crib heating is reported also from southern Minnesota, while innorthern Missouri there is much immature and frosted corn. In the GreatPlains States conditions continue mostly favorable, with husking andpicking progressing in the North. Some husking has been done in Nebraska,but there is considerable soft corn in that State.
Cotton—In the Cotton Belt the week was abnormally warm, and therewas considerable scattered precipitation in the northern portion, withpractically no rain in the more eastern districts. Picking and ginning madegood progress in the eastern half of the belt, but only fair in some north-western sections.
In Texas gathering the crop is well along and mostly nearing comple-tion. In Oklahoma picking made good progress in the south and west,but only fair elsewhere because of considerable rainfall; bolls are openingrapidly in the south, but rather slowly in other sections. In Arkansas thelarger bolls are still developing, but the smaller ones are decaying; theyare opening rather slowly in northern and central parts.
The Weather Bureau furnished the following resume ofconditions in the different States:
Virginia—Richmond: Temperatures above normal; rainfall negligible.Most ground preparation at standstill, but harvesting continues. Half ofcotton picked. Husking corn continues; digging sweet potatoes and Pea-nuts nearly finished. Pastures and meadows dry. Southeastern truckactivities continue.
North Carolina—Raleigh: Little or no rainfall and mild. Picking andginning cotton excellent advance. Fine week for harvesting and housingcorn, sweet potatoes, peanuts and hay. Rain needed for fall truck andsmall grains. Pastures becoming short. Water supply low in some locali-ties of extreme west.
South Carolina—Columbia: Generally fair, sunshiny and warm week.Local showers Monday. Favorable for harvesting. Picking and ginningcotton active in north, but about completed elsewhere. Upland corn,sweet potato ahd hay harvesting and cane grinding advanced raPielY.Major fall plowing and grain sowing still delayed account dryness; rainneeded.
Georgia—Atlanta: Favorable for grinding cane, curing late hay andgathering corn and cotton; picking cotton almost finished. Pastures andtruck crops mostly poor. Planting clover, oats, wheat and vegetablesdelayed account dryness, though situation relieved Sunday by heavy rainssouthward to a little beyond Atlanta; still quite dry in south. Sweet pota-toes about all matured; digging hindered in many places where grounddry and hard.
Florida—Jacksonville: Potatoes being planted and sweet potatoes beingharvested. Truck late; wet in southeast and dry in northwest, but goodprogress in interior, central and southwest. Pecans and peanuts beingharvested.
Alabama—Montgomery: Mostly light showers, but moderate falls inscattered localities. Beneficial to any extent only on upper watersheds ofBlack Warrior and Coosa rivers where germination improved and somefall plowing and planting made possible. Farmers finished harvestingbulk of summer crops, except where too dry to dig sweet potatoes. Raingenerally needed for planting, germination and growth.Mississippi—Vicksburg: Generally warm, with occasional light showers.permitted good progress in cotton picking; practically completed in southand central uplands and approaching completion elsewhere, except late-planted on lowlands. Progress of corn harvesting mostly fair. Advanceof fall plowing, gardens, pastures and truck generally poor.Louisiana—New Orleans: Continued dryness delaying fall planting.General need of rain for truck, cane, potatoes, pastures and ranges. Excel-lent progress in harvesting rice, cane, corn and sweet potatoes and pickingand ginning cotton, which are practically ended, except for top crop. Riceharvest completed in some areas.
Texas—liouston: Temperatures averaged much above normal for State.Heavy rains along coast and light to moderate, scattered showers elsewhere.Progress and condition of cotton generally fair to good, though some verypoor locally in northeastern quarter; picking rapidly nearing completion.Wheat seeding progressing, but more moisture needed, mostly in north;crop in Panhandle in fair condition. Truck, ranges and cattle mostly good.Oklahoma—Oklahoma City: Favorable for maturing and harvestingcrops. Picking cotton good advance in south and west, but only fair else-where account rain; some being snapped; opening rapidly in southernthird, but rather slowly elsewhere. Wheat sowing practically completed;much up to fair to good stands; crop needs rain in scattered areas of north-west and north-central. Sorghums mostly matured and being harvested.Arkansas—Little Rock: Large cotton bolls still developing, but smallerdecaying, especially where frosted; opening slowly in north and central,but practically all opened in south; picking completed in some southernlocalities, but delayed in central and north. Late corn maturing rapidly;little danger from further frost damage. Rains very favorable for sowingand growth of wheat, oats and pastures.
Tennessee—Nashville: Sufficient rain to partially soften ground inlimited areas of southeast; practically no plowing or seeding during week.Corn drying satisfactorily. Picking cotton good advance; no further growth.Late potatoes only fair account dryness. Pastures entirely dried. Tobaccoready for stripping.
Kentucky—Louisville: Moderate to heavy showers in most districtssufficient to bring up and start fall grains and replenish stock water tem-porarily. Ground softened for late seeding, but not enough in many places.Pastures reviving slowly since showers, but need much more rain. Condi-tion of shocked and standing grain improved by rapid drying.

THE DRY GOODS TRADE
New York, Friday Night, Oct. 25 1935.Unseasonally warm weather during the early part of theweek, proved a handicap to retail trade. Sales in the appareldivision were particularly affected. An additional factorin retarding a progressive improvement was the scatteredappearance of resistance to higher price demands. The let upin retail sales was not confined to the metropolitan area,but extended to the Western and Southern sections, whereabnormally high temperatures were also recorded. In con-trast to the poor showing of apparel lines, the volume inhome furnishings was relatively well sustained. Comparisonswith the corresponding week of last year range from slightdeclines of about 2% to gains of approximately 5%. Withthe recurrence of cooler temperatures better results areconfidently anticipated, particularly when comparison ismade with the corresponding period of 1934, inasmuch asretail trade at this tune last year experienced a materialcontraction. Department store sales during the first halfof October registered a Nation-wide increase of 12% ascompared with the same period a year ago, according to asurvey undertaken by the National Retail Dry GoodsAssociation.

Trading in the wholesale dry goods markets was not quiteas active as during the preceding weeks, reflective of thetemporary slackening in the movement of goods in retailchannels. Prices, however, held very firm, and moderateadvances were announced on Turkish towels, chambrays,denims and on cotton and part-wool blankets. Orders forholiday items were received in growing volume from retailmerchants, while wholesalers continued to buy considerablequantities of wash goods for spring. Some uneasinesscontinued to be caused by the possibility of an early SupremeCourt decision on the AAA, although it was contendedthat an adverse verdict would have no greatly unsettlingeffect on The price structure of finished goods. Businessin silks was again hampered by the continued advanco inraw silk prices, with buyers showing increasing relue'..anceto follow the higher quotations. A fair amount of businesswas done in crepe de chine constructions, and cutters con-tinued to show some interest in metallics and velvets.Trading in rayon yarns slowed down somewhat, as far asthe total of new orders for later deliveries was concerned.For individual popular numbers, however, an active demandwith indications of shortages, was reported reflecting thecontinued switching by silk manufacturers from silk to thesynthetic product. Shipments of yarns held up very wellexceeding even the record September figures.
Domestic Cotton Goods—Trading in the gray cloth marketquieted down materially although prices held steady. Somesecond-hand offerings at slight concessions below regularquotations made their appearance, without, however, exert-mg any really depressing influence on prices. A number ofreasons was cited for the present reluctance of buyers toincrease their commitments; first, the fact that immediaterequirements were fairly well covered during the preceding

weeks; second, reports from wholesale markets pointing outthat prices on finished goods have not kept pace with thoseon gray cloths, and third, renewed uneasiness over the fateof the processing tax caused by advices of an early decisionin the pending Hoosac Mill case. Moreover, the inclinationon the part of some mills to increase their production sched-ules had its deterring psychological effect on buyers althoughit was admitted that the improved statistical position of themills justified increased output of certain constructions. Incontrast to the inactivity in coarse yarn goods, a fair demanddeveloped for some types of gray goods, such as broadclothsand sateens. Trading in fine goods continued quiet althoughsome expansion in inquiries was noted. Closing prices inprint cloths were as follows: 39-inch 80s, 834c.•
'

39-inch72-76s, 8 Mc.; 39-inch 68-72s, 7% to 7 Mc .; 383'-inch 64-60s,63/8c.; 38M-inch 60-48s, 53/2c.
Woolen Goods—Trading in men's wear fabrics was notas active as heretofore, but with most mills having a sub-stantial backlog of orders, the tone of the market held strong.The present lull in sales was looked upon as largely tem-porary being the result of the slower movement of goods inretail channels, due to the spell of unseasonally warm weatherwhich interfered especially with the ready sale of topcoatsand overcoats. A fair demand continued for goods used forthe Winter resort trade. Business in women's wear goodsgained in activity, with advance showings of new Springand Sum'mer lines meeting with good response, and with

prices showing increases of 10 to 15 cents a yard. Full
fabrics of the sports type continued in active demand, and
interest in Winter resort wear goods came fully up to ex-
pectations.

Foreign Dry Goods—Trading in linens l continued fairly
active. Orders on Spring dress fabrics showed some ex-
pansion and additional fair-sized buying of holiday items
was reported. In sympathy with lower Calcutta cables and
under the influence of the abatement in the war scare, burlap
prices resumed their downward trend. Buyers observed a
waiting attitude, partly also due to the fact that large pur-
chases during the recent past have covered nearby require-.
ments. Domestically lightweights were quoted at 4.55c.,
heavies at 5.90c.
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State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105W. Adams St. • DIRECT • 314 N. Broadway

CHICAGO WIRE ST. LOUIS

MUNICIPAL BOND INTEREST COST TABLES
PREPARED

George E. Holzman of the Bond Department of the Chase
National Bank, and James R. Bartholomew of Hallgarten
& Co., 44 Pine Street, New York City, have prepared a set
of interest cost tables for determining true interest cost on
split coupon bids at rates from to 6% in tenths, eighths
and quarters.
The authors provide a technical explanation of the tables

and the use to which they are adapted as follows:
The only just comparison of competitive "all or none" bids on public

issues involving various combinations of coupon and maturity, is the
determination of the true interest cost per annum to the borrower. The
lender, however, is given so many options, that the normally simple
arithmetical computations often beocme very involved. There is no short
cut sufficiently flexible to cover the major possible combinations beyond a
table for determining at a glance, (1) the number of semi-annual coupons,
(2) the accumulation of coupons, (3) the value of two semi-annual coupons,
and (4) the accumulated value of two semi-annual coupons, all at rates,
and for periods sufficient to cover the normal market needs.
The present work is offered as the most logical solution—a standardized

method which should prove to be of equal service to both borrower and
lender. The scope in semi-annual coupons embraces all of the tenths,
eighths, and quarter rates between ;4% and 6%, and covers term or serial
loans or any combination of one or more of both, maturing in from 1 to 50
years. It is adaptable to serials of equal or unequal annual maturities and
of immediate or delayed run off.
The Financial Press of New York, 16 Broad Street, New

York City, is the distributor of the tables.

News Items
Illinois—Use of Gold Clause in Bonds Ruled Illegal—A

ruling was given recently by Attorney-General Kerner to
the effect that there are no exceptions to a recently enacted
amendment to the Illinois Securities Act, prohibiting the use
of the word "gold" in bond issues, according to the Chicago
"Journal of Commerce" of Oct. 23. It is said that the ruling
has roused a great deal of discussion among. banks and
security dealers, particularly those handling municipal bonds.
The ruling is reported to mean, in effect, that the use of
the word "gold" in new issues is not only outlawed but that
the sale of bonds described as gold bonds and issued pzior
to the passage of the measure is illegal in the State. It is
stated by dealers and attorneys that it would therefore be
illegal to offer for sale certain bonds issued by the State
itself containing the promise to pay in gold. A movement for
corrective legislation as soon as possible is said to be under
way.

Louisiana—Study of Bonded Indebtedness Prepared—
McAlister, Smith & Pate, Inc., of Greenville, S. C., have
prepared a study of the bonded indebtedness of the above
State, including a table of the outstanding bonds as of Oct. 1
1935, and their maturities.
Massachusetts—Summary of Changes in July 1 Legal

Investment List—The following bulletin (No. 2) was made
public by the State Bank Commissioner on Oct. 18, sum-
marizing the changes made to date in the complete list of
investments considered legal for savings banks and trust
funds as of July 1:

Added to List of July 1 1935
Public Utilities—As of Aug. 26 1935. Cumberland County Power &

Light Co., 1st mtge. series A, 4s, 1956; 1st mtge. series B, 5s, 1959.
As of Oct. 3 1935, Detroit Edison Co., gen. & ref. mtge. series F, 4s, 1965.
As of Oct. 4 1935, Savannah Elec. & Power Co.. 1st & ref. mtge. series
58. 1955. As of Oct. 7 1935, Pacific Gas & Elec. Co., 1st & ref. mtge.,
series 0, 45, 1964; an additional issue of 530,000.000. Southern California
Edison Co, Ltd., 1st & ref. mtge. series of 45, 1960. As of Oct. 15 1935,Savannah Elec. & Power Co.. 1st & ref. mtge, series D, 4s, 1947. As of
Oct. 17 1935, Consumers' Power Co., 1st lien & unifying series of 1935,310, 1965; after Jan. 1 1936, these bonds will be designated 1st mtge. bonds.
Rai lroad Bonds—As of Oct. 8 1935, Toledo & Ohio Central Sty., ref. &

imp. series A, 33s, 1960.
Removed from the List of July 1 1935

Bonds for Municipal Purposes—As of Sept. 21 1935, City of Bayonne,
N. J.

Minnesota—Mortgage Moratorium Law Ruled Valid—The
State's new mortgage moratorium law, passed by the last
Legislature, is valid, the State Supreme Court has ruled,
according to St. Paul news advices on Oct. 21. When a
mortgagor was given a second extension for redemption, the
mortgagee appealed to the higher Court on the ground that
the 1935 Moratorium Act was unconstitutional because an
emergency no longer existed. The Supreme Court rejected
this argument.

MUNICIPAL BONDS
Dealer Markets

WM. J. MERICKA & CO.
INCORPORATED

Union Tryst Bldg. 1 DIRECT One Will Street
CLEVELAND J WIRE I, NEW YORK

New Jersey—Special Legislative Session Called for Oct. 25—
The State Legislature will meet in special session on Oct. 25
"for consideration of sales tax repeal," Governor Harold G.
Hoffman declared in an announcement made Oct. 20. The
law, which went into effect last July 1, imposes a tax of 2%
on retail sales, including food purchases. Repeal of the
measure was the outstanding issue in the recent State
primaries and the results of the elections left no doubt as to
the sentiment of the electorate in that regard. Both the
Democrats and Republicans have gone on record in their
State platforms as being opposed to the issue and it is gener-
ally accepted that the measure will be repealed at the forth-
coming special session. No mention was made in the Gover-
nor's statement as whether any new tax measures had been
devised to provide the $2,000,000 monthly which the State
had obtained from the sales tax to meet its relief costs.
New York City—Court of Appeals Bars Power Referendum

—The city's plan to construct a municipal power plant re-
ceived another set back on Oct. 22 when the Court of Appeals
ruled unanimously that the issue could not be placed on the
election ballots for consideration by the voters this Nov. 5.
We quote in part as follows from Albany press dispatches of
the 22d, commenting on the ruling of the high court:
The Court of Appeals ruled unanimously to-day against Mayor La

Guardia's local law authorizing a referendum on a municipal power plant
at the November election.
The opinion, written by Judge Irving G. Hubbs, upheld the decision of

Supreme Court Justice Edward S. Dore, and had the effect of definitely
ruling off the ballot this Fall the proposition the Mayor wishes to submit
to the voters. Judges Crane, Lehman, O'Brien, Finch and Loughran con-
curred in the decision with Judge Crouch absent because of illness.
The injunction obtaireid in the action brought in behalf of the Con-

solidated Gas system was confirmed.
The court declared that it was unable to find "any Justification or basis"

in the State Enabling Act for the enactment of the New York City local
law, which called for the financing of the proposed plant by means of an
Authority. The State Enabling Act, part of Governor Lehman's utility
program, was put through in a special session of the Legislature in 1934.
The local law was held also to be "in clear violation" of the General

City Law of 1933.
The court's decision was on an appeal filed by the New York City Board

of Elections from a unanimous decision by the Appellate Division of the
First Department, which had upheld Justice Dore's decision.

New York City—Board of Estimate Approves 1936 Pro-
posed Budget of $545,551,157—$195,571 Restored—The
Board of Estimate on Oct. 18 formally adopted the city's
1936 proposed budget amounting to $545,551,157, having
sanctioned increases in expenditures aggregating $195,-
571.85. This was accounted for by the restoration of the
Municipal Parole Commission. involving an outlay of over
$100,000, and certain increases in salaries of city officials.
The Board set aside $75,000 for payment of possible claims
against the city.
In discussing the budget, Mayor La Guardia rebuked the

Board of Aldermen for reducing the city water rates. He
said it would make new taxes necessary. By arbitrarily
reducing the amount of the bankers' reserve fund by $9,500,-
000, the Board of Estimate was able to fix a lower budget
than that of last year. The bankers have not yet agreed to
the reduction. The budget must be adopted finally not
later than Oct. 29. Public hearings were set for Oct. 23
and 24.

Mayor Predicts Extension of City Sales Tax—The New
York 'Herald Tribune" of Oct. 24 carried the following
article on the possibility of the 2% retail city sales tax being
continued in force through half or all of the coming year:
Mayor F. II. LaGuardia said last night that so far as it was now possible

to forecast the needs of the city for unemployment relief next year, it
appeared certain that revenues from the three emergency taxes now in force
would be needed throughout 1936. The three emergency taxes are the 2%
sales tax, the 1-10th of 1% business tax and the 3% tax on the gross receipts
of public utilties. The combined yield from the three taxes for the current
year is estimated at between $66,000,000 and $68,000.000.
The city's grant of extraordinary taxing power under which the emergency

were imposed extends to July 1 1936. The city has planned all along to
re-enact in the Municipal Assembly bills to extend the emergency taxes up
to July 1, but whether another grant of taxing authority will be sought from
the Legislature to provide for the last six months of next year depends upon
the State's future relief policy.
"The whole question of financing relief is now being considered by a

committee appointed by Governor Lehman," the Mayor said last night.
"If the State dedicied to take over the financing of relief, to impose the
necessary taxes and to make disbursements, our problem will be solved,
If, however, it is decided to continue the present divided system of financing
whereby the State and the municipalities share relief costs, then unquestion-
ably we will have to ask for an extension of our authority to levy emergency
taxes."
There never has been any question in the mind of the Mayor that it would

be necessary to reimpose until July 1 1936, at least, the present emergency
taxes. The emergency tax bills are now being redrafted with a view to
improving collections. The amended bills probably will be introduced in
the Municipal Assembly after the election on Nov. 5. The city has until
Dec. 31, the date on which the present emergency taxes expire, to reimburse
them.

Ohio—Sales Tax Law Held Constitutional—The State sales
tax law was held constitutional on Oct. 23 by the Ninth
District Court of Appeals, in a suit brought by Michael Fox,
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President of the Summit Growers' Market of Akron, ac-
cording to Columbus news advices of the 23d.

Tennessee-Municipal Statistics Compiled-The State has
a total bonded debt of $97,020,000, its counties a debt of
$101,399,650, and a city and town debt of $120,363,918, or
an aggregate of $318,783,568, it is shown in a compilation
just published by the Nashville Securities Co., its second
annual edition of "Tennessee Municipal Statistics," which
represents a comprehensive presentation of financial data on
the State and its local taxing units. In this booklet there is
presented the assessed valuation, the basis of assessment,
details as to bonded debt, population, tax rates and tax
collections, comprising a ready reference for those interested
in Tennessee obligations.

United States-Survey Reveals Decreases in Debts and
Expenditures of Cities-An Associated Press dispatch from
Washington on Oct. 18 had the following to say regarding
the results of public surveys recently conducted by the
Federal Census Bureau into the trend of costs and indebted-
ness of the largest cities in the country:

Financial reports of the country's largest cities revealed to-day that a
majority had cut their debts as well as their operating costs in 1934.
Of tne 48 cities of largest population, the Census Bureau has made

public surveys of 37, with others being compiled. Among the 37 the per
capita debt dropped in 24 and the per capita cost of operation declined to 23.
Omaha showed the largest debt reduction. Its obligations for each

citizen stood at $110.01 last year, as against $123.09 in 1933, a drop of
$13.08.

Toledo ranked second with a $10.03 reduction, Cincinnati was third with
$7.53, Portland, Ore., was fourth with $6.67, San Antonio was fifth with
$6.67 and Chicago was sixth with $6.53.
Of the 12 whose debts increased (Washington has no funded dbet)

Hartford led, with a rise of $19.67; Buffalo was second, with $9.33; Rochester
was third, with $8.34; Columbu.., Ohio, was fourth, with $7, and St. Louis
was fifth, with $6.71.
The increase at Rochester was attributed to bonds issued for emergency

relief, and at Columbus to bonds for a Public Works Administration sewer

project. The reports did not
 explain the increases at Hartford, Buffalo and

t. Louis.
Grand Rapids reported that its per capita cost of operation had dropped

from $37.59 In 1933 to $28.18 last year, a saving of $9.41.
Of those whose per capita operating costs increased, Rochester was first,

with $10.79; Washington was second, with $4.73; Cincinnati was tnird,
with $4.48; Syracuse was fourth, with $3.84; and Baltimore was fifth,
with $3.30.
The increases at Rochester and Cincinnati were attributed to relief ex-

penditures. No explanation was given for Syracuse.
San Antonio reported the lowest per capita expenditures, $14.21, with

Birmingham. Ala., just behind with $1.5.29. Rochester reported the highest
among the 37 cities. $74.55, while Boston spent $74.05.
Newark, N. J.. had the highest per capita debt. $275.92 and Atlanta.

tne lowest, $45.42.
For purposes of comparison, the Bureau included the cost and debts

of schools, county government organization, &c.. for those cities in whicn
such agencies are not a part of the city corporation.
The following table showa the 1934 and 1933 dollar figures for per capita

cost of operation and per capita net debt in some bf the 37 cities:

City-
-operations---

934 1933
1934 Debt

1933
Baltimore $41.86 $38.56 $200.98 $205.19
Boston 74.05 76.02 170.49 175.72
Buffalo 71.82 73.44 202.28 192.95
Hartford 52.20 53.53 143.41 124.74
Los Angeles 54.01 53.94 172.48 167.89
Newark 60.49 59.22 275.92 272.27
New Haven 45.98 47.81 93.64 99.23
Philadelphia 
Providence 

39.51
44.10

39.94
48.66

233.65
171.06

238.27
170.99

Richmond 30.36 32.49 142.04 148.47
Rochester 74.55 63.76 198.11 189.77
San Francisco 51.12 51.34 246.86 248.01
St. Louis 37.49 36.84 94.07 87.36
Syracuse 53.82 49.98 160.87 154.73

OFFERINGS WANTED

Arkansas-IllInols--MIssourl-Oklahoma
MUNICIPAL BONDS

FRANCIS, BRO. Eik CO.
ESTABLISHED 1877

Investment Securities

Fourth and Olive Streets ST. LOUIS

Bond Proposals and Negotiations

ARKANSAS BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS
JONESBORO, Ark.-BOND OFFERING-James C. Cobb, City Clerk,

will receive sealed bids until Nov. 16 for the purchase of $55,000 4% com-

munity building bonds. Dated Sept. 1 1935. Denom. $1,000. Due
serially in from 3 to 20 years. Principal and interest (M. & S.) payable

at the Mercantile Bank of Jonesboro or at a place designated by the success-

ful bidder. A certified check for $100 must accompany each proposal.

NEWARK SPECIAL SCHOOL DISTRICT NO. 39 Ark.-BOND
OFFERING-The Board of School Directors, will receive bis until Nov. 15
at the office of S. C. Knight. attorney, Newark, for the purchase of 810,000
5% school bonds. Due serially from 1937 to 1950, incl.

STUTTGART, Ark.-BONDS VOTED-At the election held on Oct. 17
-V. 141, p. 2142-the voters are said to have approved the issuance of
$75,000 in bonds, the proceeds of which will be combined with a Public
Works Administration grant for paving city streets.

WOODSON LEVEE DISTRICT (P. 0. Little Rock), Ark.-RFC
LOAN RESCINDED-It is reported that the loan of 228,500 for debt
refinancing, authorized by the corporation last June, has been rescinded.

CALIFORNIA
ALHAMBRA SCHOOL DISTRICT (P. 0. Alhambra), Calif.-

BONDS VOTED-At the election held on Oct. 14-V. 141, p. 2307-the

voters are said to have approved the issuance of the $163,350 in school

bonds by a count of 3.800 to 749. The issue represents 55% of a $297,000
project for rehabilitation of the city's elementary schools. The remainder
represents a grant expected from the Public Works Administration.

CALIFORNIA, State of-TEXT OF STATEMENT ON PWA ALLOT-
MENTS-The following Is the text of a recent statement introducing a list
of Federal fund allotments for various projects throughout the State:
The President has approved allotments of $11,024,337 to finance 147

Public Works Administration projects in California, having a total con-
struction cost of $20,255,721.

Public Works Administrator Harold L. Ickes instructed A. D. Wilder,
Acting PWA Director for California that allotments were made on the
showing and pledge of the applicants that the President's stipulations as to
cost, employment, and construction schedule would be met, and legal,
financial, and engineering requirements fulfilled.
In each instance the project approved was selected by the community

benefited, which agreed to contribute fifty-five (55%) riercent of the cost
to secure a Federal grant of forty-five (45%) percent of the cost.

Grants totalling $8,904,823 were made from the new work relief appropria-
tion to cover 45% of the cost of all projects. Loans totalling $2,119,514
for 39 projects were requested by the applicants. On compliance with
requirements these loans will be available from the PWA revolving fund.

CHICO SCHOOL DISTRICT, Calif.-BOND ELECTION-The Board
of Education has set Nov. 1 as the date of a special election at which the
ivsostueres will be asked to approve a proposed $40,000 school building bond

CLAREMONT CITY SCHOOL DISTRICT, Calif.-BOND ELECTION
-An election will be held on Oct. 29 for the purpose of voting on the
question of issuing $65,000 bonds.

DAVIS JOINT SCHOOL DISTRICT, Calif.-BOND ELECTION-
At a special election to be held on Nov. 9 a proposal to issue $19,000 school
building bonds will be submitted to a vote.

DINUBA, Calif.-BOND ELECTION-At an election set for Nov. 18
the voters will be asked to approve the issuance of $120,000 bonds for the
establishment of an investment fund.

DRY CREEK JOINT ELEMENTARY SCHOOL DISTRICT, Calif.-
BOND OFFERING-A. S. Fleming, Clerk of the Board of Supervisors of
Placer County, will receive bids until 10 a. m. Oct. 28, for the purchase of
$6,500 5% bonds of this district. Denom. $500. A certtficed check for
10%, required.

FALLBROOK UNION HIGH SCHOOL DISTRICT,Calif.-BONDS
VOTED-The issuance of $65,000 school building bonds was authorized
by the voters at an election held on Oct. 16.

FONTANA ELEMENTARY SCHOOL DISTRICT, Calif.-BOND
ELECTION-An election will be held on Nov. 1 to vote on the question of
issuing 830.000 school building bonds.

FRESNO SCHOOL DISTRICT, Calif.-BOND ELECTION-An elec-
tion has been called for Nov. 4 at which time the voters will be asked to
approve a proposal to issue $146,000 school building bonds.

GLENDALE SCHOOL DISTRICT (P. 0. Glendale), Calif .-BONDS
VOTED-At the election held on Oct. 15-V. 141, p. 1803-the voters
approved the issuance of the $195,000 in junior college construction bonds
by a majority of about four to one. It is said that a grant of $159,000 is
expected from the Federal Government.

GROSSMONT UNION HIGH SCHOOL DISTRICT, Calif.-BOND
ELECTION-An election has been called for Oct. 29 to vote on the question
Of issuing $90,000 school building bonds.

GUSTINE ELEMENTARY SCHOOL DISTRICT, Calif.-BOND
ELECTION-The district will hold an election on Oct. 31 at which the
residents will vote on the question of issuing $55,000 school building bonds.

HANFORD ELEMENTARY SCHOOL DISTRICT, Calif.-BOND
ELECTION-An election will be held on Nov. 8 for the purpose of voting
on the question of issuing $24,000 school building bonds.

INGLEWOOD UNION HIGH SCHOOL DISTRICT, Calif.-BONDS
VOTED-At an election held on Oct. 16 the voters approved the issuance
of $300,000 school building bonds.
LAGUNA BEACH, Calif.-BONDS DEFEATED-E. II. Beaver, City

Clerk, states that the proposal to issue $55,000 pier construction bonds
was defeated at the election held on Oct. 14.

LOMPOC SCHOOL DISTRICT, Calif.-BONDS VOTED-At a
recent election the voters gave their approval to a proposal to issue $18,000
school building bonds.
LOS ANGELES, Calif.-STATEMENT ON  

PRESENTsurvey
jCsOt 

completedOF VARIOUS CITY DISTRICTS-According to a 
u 

by Samuel B. Franklin. Manager of the Municipal Department of Gatzert
Company. 25 of the 36 municipal improvement districts in Los Angeles.
Calif., were up-to-date in payment on Sept. 30, while eight districts were
in default in both principal and interest, one in principal only and two in
interest only. Past due principal totaled $250,000 past due interest
amounted to $85,390 whereas there was a cash balance in the funds of those
districts totaling $15,483.66. Bonds of the 36 districts outstanding amount
to about $10,000,000.

All five of the Los Angeles City acquisition and improvement districts
were in default on Sept. 30. four in both principal and interest and one in
interest only. Past due principal was $31.600. unpaid interest amounted
to $31,357.08 whereas there was a cash balance in the funds of these
tedisstrbeictustt,o6t00ali,n0r802.2.799.25. Bonds of the five districts outstanding amount

inFunpdBala teces:61,Sept. 30 1936Monthly Statement of Bond Redemption and Interest P rciaj ime
-Matured and not Paid- Balance in

Fund
Municipal Improvement Districts-Past Due Past Due Sept.30 '36.

L. Ang. County Water works District No. 3-   232,947.15
No, 1 Water Hollywood-Colegrove.   78,770.23

2 Water San Fernando Valley  18,339.40
3 Water Balrdstown  5,736.25
7 Road San Pedro-Wilmington- 2,783.03
9 Water Hansen Heights (San Fern.)   324740 7,215.82
11 Water Westgate  157.60 31,846.12
17 Park San Pedro  2,023.31
18 Water Angelus Mesa  5,637.28
19 Water Sawtelie  27.50 12,021.14
20 Park Hollywood  
22 Road Mulholland Highway  1,320.00 403:255097..6475
23 Water Hyde Park 
27 Water Lankershim  357.50 

25,551.65
6,038.00

31 Road Beverly Boulevard 
Water Girard  

440.00 51,793.69
35 Wa
38 Water Laurel Canyon 

816,000.00 33,357.50 33.93
  12,999.25 2,452.80

37 Street Girard 
42 Conduit Whitley Heights 

173,000.00 22,470.00 785.61

45 Park Lankershlm  
52.50 2,314.54

47 Park Wilmington  
16,000.00 2,875.00 6,165.19

10.217.47
52 Water Harbor City  1,000.00 
53 Water Chatsworth  600.00 

9,730.50
889.14

54 Water San Fernando Valley  8,000.00 1,740.00 27.81
57 Park Lankershim-Stonehurat. 4,327.72
58 Water mecaila Heights  1,032.22
80 Sewer Pacific Palisades  2.730.00 181.84
61 Road Ventura Boulevard  60.00 17,530.36
62 Road Ventura Boulevard  1,020.00 5,508.85
83 Road Sherman Way  26,000.00 3.840.00 161.12
64 Park Victory Van Owen  1,000.00 4,350.00 946.64
67 Road Devonshire  4,807.82
88 Park Reseda  7,622.42
69 Water Hollywood Knolls  3,000.00 570.00 3,169.59
70 City Hall

site Van Nuys  4,875.08
73 Park Roscoe  7,513.01

75 Water Mar Vista  7,000.00 488.76 528.80
Acquisition and Improrement Districts-

No. 1 West Boulevard  22,500.00 $2,515.00 $61.77

7 Moorepark and others  10,451.18 676.88
29 Sepulveda storm drain  1,000.00 2,210.22 13.14

38 Dickens, Hester streets18,000.00 234.40 853.32

1 Tujtmga, Michigan Ave  10,100.00 15,946.28 1,194.14
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LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-NOTE

OFFERING-L. E. Lampton, Clerk of the Board of County Supervisors,
will receive bids until 2 p. m., Oct. 28 for an issue of $5,000,000 tax an-
ticipation notes, dated Oct. 31 1935 and maturing Dec. 30 1935. Denom.
$10,000. Certified check for $10,000, required.
MONROVIA SCHOOL DISTRICT, Calif.-BOND ELECTION-A

special election will be held on Oct. 30 for the purpose of voting on the
question of issuing $60,500 school building bonds.

OCEANSIDE CARLSBAD UNION HIGH SCHOOL DISTRICT,
Calif.-BONDS DEFEATED-At a recentl election the voters of the
district rejected a proposal to issue $180,000 school building bonds.
SAN FRANCISCO (City and County), Calif.-NOTE OFFERING-

It is reported that sealed bids will be received until 3 p. m. on Oct. 28,
by Leonard S. Leavy, Comptroller, for the purchase of a $2,000,000 issue
of tax anticipation notes. Due on Dec. 20 1935.
SAN JACINTO, Calif.-BOND ELECTION-A proposition to issue

$25,000 sewer system bonds will be submitted to the voters on Nov. 8.
SAN RAFAEL SCHOOL DISTRICT (P. 0. San Rafael), Calif.-

BOND OFFERING-Sealed bids will be received until 10 a. m. on Oct. 31,
by Geo. S. Jones, County Clerk, for the purchase of a $50,000 issue of 4%
semi-ann. school bonds. Dated Oct. 15 1935. Due $2,000 from 1936 to
1945, and $3,000, 1946 to 1955, all inclusive.
SANTA ANA SCHOOL DISTRICT (P. 0. Santa Ana), Calif.-

BONDS DEFEATED-It is now stated by J. M. Backs, County Clerk,
that at the election held on Sept. 26. the voters defeated the proposed issu-
ance of the $180.000 school building bonds. (We had previously reported
that these bonds had been approved.-V. 141, p. 2308.)
SANTA MONICA SCHOOL DISTRICT, Calif.-BOND ELECTION-

The Board of Education has decided to submit a proposed $295.000 school
rehabilitation bond issue to the voters on Nov. 5.
SONORA, Calif.-BONDS VOTED-At a recent election the voters

approved a proposal to issue $44,000 street and sewer bonds.
SOUTH PASADENA SCHOOL DISTRICT, Calif.-BONDS DE-

FEATED-A recent election resulted in the defeat of a proposal to issue
$260.000 school building bonds.

STOCKTON PORT DISTRICT, Calif.-BONDS AUTHORIZED-
The Port Commission recently adopted au ordinance authorizing the issu-
ance of $33,000 improvement bonds.
SUMMERVILLE UNION HIGH SCHOOL DISTRICT, Calif.-

BOND ELECTION-At an election to be held on Oct. 29 the voters will
pass on the question of issuing $40,000 school building bonds.
SUSANVILLE, Calif.-BOND ELECTION-The City Council has

called a special election for Nov. 1 to vote on the question of issuing $66,000
electric light and power plant distribution system bonds.

SWEETWATER UNION HIGH SCHOOL DISTRICT, Calif.-
BOND ELECTION-At the Nov. 5 election a proposal to issue $330,000
school building bonds will be voted upon.

TUOLUMNE COUNTY (P. 0. Sonora), Calif.-WARRANT SALE-
On Oct. 14 the County Supervisors disposed of an issue of $50,000 tax
anticipation warrants to the Bank of America, Sonora Branch, on a 3%
discount basis.

WALNUT GROVE SCHOOL DISTRICT, Calif.-BOND ELECTION
-On Nov. 8 the residents of the district will vote on the question of issuing
bonds in the amount of $38,000 for school improvements.
WASHINGTON UNION HIGH SCHOOL DISTRICT, Calif.-

BONDS DEFEATED-A proposal to issue $25,000 gymnasium construction
bonds was rejected by the voters at a recent election.
WHITTIER, Calif.-BOND ELECTION-A special election will be held

on Nov. 26 for the purpose of voting on the question of issuing $370.000
municipal light plant bonds.

COLORADO
FLORENCE, Colo.-BOND SALE DETAILS-The $75.000 water

refunding bonds sold to Sidlo, Simons, Day & Co. of Denver, as reported
in these columns-V. 141. p.2613-will bear 4U% interest to July 11940,
after which they will bear 431% to maturity. Llenoms. 70 for $1.000 and
10 for $500. Dated July 1 1935. Due $7,500 yearly on July 1 from 1941
to.1949, inclusive.

GRAND VALLEY, Colo.-BONDS AUTHORIZED-An ordinance
has been passed providing for the issuance of $33,000 coupon bonds for
refunding a like amount of outstanding waterworks bonds. J. H. Anderson
is Town Clerk.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Goldoni
Colo.-BOND SALE-An issue of $75,000 2,g% school building bonds has
been sold to the International Trust Co., Boettcher & Co. and Gray B.
Gray, Inc., all of Denver, at 100.16. subject to approval at an election
to be held on Nov. 1.
LA PLATA COUNTRY SCHOOL DISTRICT NO. 9 P.O. Durango),

Colo.-BONDS VOTED-Residents of the district at a recent election
voted in favor of the issuance of $97,000 school building bonds, which had
been sold to Gray B. Gray, Inc.; the Internation Trust Co.. and Boettcher
& Co., all of Denver, as reported in these columns-V. 141, p. 1303.

CONNECTICUT
CANAAN, Conn.-BOND SALE-The $60,000 highway bonds offered

on Oct. 21 were awarded to the R. F. Griggs Co. of Waterbury as 2s, at a
price of 100.219, a basis of about 1.98%. Due $6,000 on Jan. 2 from 1937
to 1946. incl. Other bids all for 2.4s, were as follows:

Bidder-
Aldrich & Co 
Putnam & Co 
Lincoln R. Young & Co 
Estabrook & Co 
Day, Stoddard & Williams 
R. L. Day & Co 
Rutter & Co 
Coburn & Middlebrook 
The bankers are re-offering the bonds for public investment at prices

to yield, according to maturity, as follows: 1937. 0.50%; 1938, 0.90%;
1939, 1.25%; 1940, 1.50%; 1941, 1.70%; 1942, 1.90%; 1943, 1.95%;
1944, 2%; 1..45 at 199.75 and 1946 at 99.50. Issue is dated Jan. 11935.
Principal and interest (J. & J. 2) payable at the National Iron Bank of
Falls Village or at the Chase National Bank, New York. The bonds,
issued for building State Aid roads, are direct general obligations of the
town, payable from unlimited taxes on all taxable property therein. The
State will pay 74ths of the cost of the specific project. Legal opinion of
Day, Derry & Howard of Hartford.

Financial Statement (as Officially Reported Oct. 15 1935)
Last grand list, including tax exempt property $1.200,778
Total bonded debt, including this issue  60,000
Less: Being State of Connecticut's share of project  52.500

Rate Bid
101.256
100.789
100.53
100.379
100.358
100.31
100.288
100.283

Net bonded debt (ratio .625%)  
Tax Collections (as Officially Reported Oct. 15 1935)

1932 list 99%
1933 list 99 7
1934 list 9470°

COLCHESTER, Conn.-BONDS VOTED-At a town meeting held on
Oct. 15 it was voted to issue $28,000 bonds to finance the town's share of
the cost of erecting a school building with the help of a Public Works
Administration grant.

CONNECTICUT, State of (P. 0. Hartford)-GENERAL FUND
DEFICIT 312,534,837-Edward F. Hall, Commissioner of Finance and
Control, on Oct. 17 reported a deficit of $12.534,837 in the State's general
fund as of Sept. 30. Commissioner Hall said the deficit is $3.553.343 more
than at the same date in 1934.

DARIEN, Conn.-NOTE SALE-The $250.000 tax anticipation notes
offered on Oct. 25 were awarded to the First Boston Corp. at 0.28% dis-
count, plus $1.50 premium. Dated Nov. 1 1935 and due May 15 1936.

HARTFORD, Conn.-DISPUTES FEDERAL PER CAPITA NET
DEBT REPORT-City Treasurer George H. Gabb on Oct. 18 characterized
as "absolutely absurd" a Census Bureau report in an Associated Press story
from Washington that Hartford's per capita net debt jumped $19.67 in 1934.
"In fact," he said, "it reflects just the opposite of the actual condition

of the city's finances."
With an improvement of $4,500,000 in Hartford's actual debt in the past

three years, the city's per capita net debt has been constantly decreasing,
and is now about $100, he said. Total net debt as of April 1 1935 was
$16,900,000. The city's population is approximately 164,000.
The Washington story gave figures announced by the Census Bureau

showing an increase in Hartford's.per capita net debt from $124.75 in 1933
to $143.41 in 1934. The City Treasurer said it was probable the entire
debt of the Metropolitan District had been "mixed up" with the Hartford
figures.
MIDDLESEX COUNTY P.O. Middletown), Conn.-BOND SALE-

The $2,200,000 11.q % coupon or registered Middletown and Portland
Bridge construction bonds offered on Oct. 24-V. 141, p. 2613-were
awarded to a syndicate composed of Kean, Taylor & Co. Inc.; F. S.
Moseley & Co.: Foster & Co.; Rutter & Co.; Whiting. Weeks & Knowles
of Boston. and G. L. Austin & Co. of Hartford at a price of 102.059, a
basis of about 1.36%. Dated Nov. 1 1935 and due $220,000 on Nov. 1
from 1936 to 1945 incl. Other bids were as follows:
Bidder- Rate Bid

Putnam & Co.; Estabrook & Co., and Stone & Webster and Blodget.
Inc 101.10

Edward B. Smith & Co.; First Boston Corp.- Bancamerica-Blair
Corp.; Dick & Merle-Smith, and Day, Stoddard & Williams, Inc_ -100.96

Blyth & Co.. Inc.; George B. Gibbons & Co., Inc.; Roosevelt &
Weigold, Inc.; Eldredge & Co.; Aldrich & Co., and Graham,
Parsons & Co 100.70

National City Bank, Eastman, Dillon & Co., Goldman, Sachs &
Co., L. F. Rothschild & Co., Dominick & Dominick and Newton,
Abbe & Co 100.67

Bankers Trust Co.. R. L. Day & Co., Salomon Bros. & Hutzler and
Cooley & Co 100.599

Chase National Bank, Brown Harriman & Co.. R. W. Pressprich
& Co., Charles W. Scranton & Co. and Roy T. H. Barnes & Co_ _100.571

Halsey, Stuart & Co.. Phelps, Fenn & Co., Hemphill, Noyes & Co.,
Darby & Co., R. F. Griggs Co. and Coburn & Middlebrook 100.236

NORWALK, Conn.-BOND OFFERING-LeRoy D. Downs, City
Clerk, will receive sealed bids until 8 p. m. on Oct. 29, for the purchase of
$500,000 not to exceed 5% interest coupon or registered high school build-
ing bonds. Dated Nov. 1 1935. Denom. $1,000. Due $25,000 on Nov. 1
from 1936 to 1955. incl. Principal and interest (M. & N.) payable at the
Bank of the Manhattan Co., New York. The South Norwalk Trust Co.
of South Norwalk will certify as to the genuineness of the signatures on the
bonds and the seal impressed thereon. A. certified check for 1% of the bonds
bid for, payable to the order of the City Treasurer, must accompany each
proposal. The approving opinion of Thomson, Wood & Hoffman of New
York will be furnished the successful bidder.

•
STAMFORD, Conn.-NOTE OFFERING-Joseph P. Zone, Town

Treasurer, will receive sealed bids until noon on Oct. 29 for the purchase
of $700,000 tax anticipation notes of the fiscal year 1935-1936. Dated
Oct. 29 1935 and due as follows: $400,000 on June 15 1936 and $300,000
on Oct. 21 1936. Bids asked on discount basis. Denoms. $50,000.
$25,000. $10.000 and $5.000. The notes will be ready for delivery on
or about Oct. 30 1935 at the First National Bank of Boston, 17 Court
Street Office, Boston, Mass., for Boston funds. They will be authenticated
as to genuineness and validity by the First National Bank of Boston, under
advice of Ropes, Gray. Boyden & Perkins, and all legal papers incident
to this issue will be filed with said bank, where they may be inspected.

Financial Statement as of Sept. 30 1935
1934 1933 1932

Levy $2,188,783.72 $2,175,421.88 $2,153,943.76
Uncollected to date  504,386.92 289,752.08 218,881.64

Fiscal year starts Oct. 1.
Assessed valuation 1935 estimated) $145,000,000.00
Total bonded debt 4,864,000.00
Sinking funds 451,987.79
Water bonds None

WALLINGFORD, Conn.-BOND CALL-John E. Keevers, Borough
Treasurer, announces that $42.000 sewer bonds, $60,000 refunding bonds
and $75,000 street pavement bonds, all dated June 11913, and to mature
June 1 1943, subject to call on and after June 1 1928, are to be retired as
of Dec. 1, on which date interest will cease. Bonds are to be presented
at the First National Bank of Wallingford, at the Chase National Bank of
New York, or at the First National Bank of Boston.

DELAWARE
BLADES, Del.-BONDS VOTED-An issue of $17,000 water works

system bonds was approved at an election held on Oct. 8.

GEORGETOWN, Del.-BOND SALE-The issue of $77,000 3% coupon
sewer bonds offered on Oct. 21-V. 141, p. 2613-was awarded to Laird &
Co. of Wilmington for a premium of $3.180.10, equal to 104.13, a basis of
about 2.7870. Laird, Bissell St Meeds of Wilmington offered to pay a
premium of $1,197 for the issue. Dated Dec. 1 1935. Due Dec. 1 1965.

REHOBOTH, Del.-BOND OFFERING DETAILS-Further informa-
tion has come to hand concerning the offering of $165.000 bonds taking
place on Oct. 31-V. 141. p. 2613. Denard F. Quillen, Secretary of the
City Commission, will receive bids until noon Oct. 31 for the purchase of
$165,000 coupon sewerage system and sewage treatment plant bonds, to
bear no more than 6% interest, expressed in a multiple of %. Denom.
$1,000. Due $4,000 yearly from 1937 to 1971, incl., and $5.000 yearly
from 1972 to 1976, incl. Callable after five years at a premium not in
excess of 17, Certified check for 5% of amount of bonds bid for, payable
to the Rehoboth Trust Co., Treasurer of the Commissioners of Rehoboth.
required.

FLORIDA BONDS

PIERCE-BIESE CORPORATION
JACKSONVILLE

Tampa Orlando Miami

FLORIDA
FLORIDA, State of-VOTERS APPROVE CANAL BONDS-A

Associated Press dispatch from Jacksonville on Oct. 23 reported as follows
on the result of the voting in six counties for bonds to be used on the ac-
quisition of the right-of-way for the Florida ship canal:
"Property owners advised Federal authorities via election returns to-day

that six counties will bear the expense of buying lands for the right-of-way
of a $146,000,000 ship canal across the Florida peninsula.
"Sweepingly victorious, the bond issue pledges the expenditure of up

to $1,500,000 for property along the 195-mile stretch to be traversed by
the giant waterway.
"With 144 of 158 precincts counted, the vote stood at 15,394 to 571

or the bonds.
"Duval County alone cast enough votes to carry the election. The

count, with all the 54 precincts in, was 10,018 to 330."
FORT PIERCE, Fla.-BOND PAYMENT ORDER SIGNED-A per-

emptory order to the above city to pay John S. Harris, B. J. Van Ingen,
T. V. Buckwalter, E. J. Marshal, J. J. Shambaugh, C. 1'. Diehl, and A. S.
Huyuck, bondholders, the sum of $162,455.67 allegedly due as prin. and
int. on municipal bonds was signed on Oct. 16 by Judge Halsted L. Ritter
in the United States Court in Miami. An alternative order was entered
against Fort Pierce last May 1, and the bondholders maintain no satis-
factory return was made.
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GEORGIA
AUGUSTA, Ga.-BONDS AUTHORIZED-The City Council recently

enacted an ordinance providing for the issuance of $34,000 refunding bonds.
CLYATTVILLE SCHOOL DISTRICT, Ga.-BONDS VOTED-Is-

suance of $30,000 school building bonds was authorized by the voters at arecent election.
mijDALTON, Ga.-BONDS VOTED-By a vote of 1,258 to 28 residents ofDalton at a recent election approved the issuance of $50,000 public im-
provement bonds.
DECATUR., Ga.-BOND ELECTION-An election is scheduled for

Nov. 21 in order to vote on the proposed issuance of $80,000 in sewer and
water system improvements and school additions.
ELLIJAY, Ga.-BONDS VOTED-Residents at a recent election voted

313 to 8 in favor of the issuance of $25,000 high school building bonds.
LYMAN HALL SCHOOL DISTRICT, Ga.-BONDS VOTED-

Residents of this district at a recent election voted in favor of the issuance
of $16,800 school building bonds.
OCONEE SCHOOL DISTRICT (P. 0. Oconee), Ga.-BOND ELEC-

TION-An election is said to be set for Nov. 12 in order to vote on the
Issuance of $15,000 in school building bonds. •
TALLAPOOSA, Ga.-BONDS VOTED-At a special election held on

Oct. 15 the voters approved the issuance of $20,000 in auditorium building
bonds by a count of 463 to 20. It is reported that a Public Works Adminis-
tration grant will be asked for this project.
THUNDERBOLT, Ga.-BOND ELECTION-The Town Council has

voted to submit a proposal to issue $25,000 water works improvement bonds
to the electors at the general election in November.
WAYCROSS, Ga.-BOND OFFERING-It is reported that sealed bids

will be received until Nov. 12, by George Y. Youmans, City Clerk, for the
purchase of a $90,000 issue of 3y.1% semi-ann. school building bonds. Due
rom 1940 to 1965, inclusive.

HAWAII
HONOLULU (City and County), Hawaii-BOND OFFERING-

Sealed bids will be received until 9 a.m. on Oct. 28, by D. L. Conkling,
Treasurer of the City and County, for the purchase of a $350,000 issue of
4% coupon water revenue bonds. Denom. $1,000. Dated Nov. 1 1935
Due on Nov. 1 as follows: $10,000, 1940 to 1947, and $15,000, 1948 to
1965, all incl. Prin. and hit. (M. & N.) payable at the office of the Treas-
urer of the City and County of Honolulu, or at the Chemical Bank & Trust
Co. in New York City. Bids will also be received until 2 p.m. on Oct. 28
at the office of the above named bank in New York. Unless otherwise
stated in the bid, each bid will be understood as an offer for all or any
part of the bonds for which application is made. No bid will be accepted
for less than the par value of the bonds bid for and the right is reserved to
reject any and all bids. A certified check for 2% of the par value of the
bonds bid for, payable to the above Treasurer, is required. Legal approving
opinion of Thomson, Wood & Hoffman of New York, will be furnished to
the purchaser.

IDAHO
FIRTH, Ida.-BOND OFFERING-E. L. Smith, Village Clerk, will

receive bids until 6 p. m. Nov. 5. for the purchase of $9,000 coupon water-
works construction bonds. Denom. $1,000. Dated Sept. 1 1935. Bidders
to name rate of interest not to exceed 4%. A certified check for 5%
required.

MONTPELIER, Ida.-BONDS NOT SOLD-It is stated by J. S.
Robinson, City Clerk, that the $36,250 refunding bonds offered for sale
without success on July 27-V. 141, p. 788-were not sold since that time.
PRIEST RIVER, Ida.-BONDS VOTED-Voters at a recent election

approved the issuance of $17.000 city hall and fire department bonds.

ILLINOIS
AUGUSTA TOWNSHIP (P. 0. Augusta), 111.-BONDS VOTED-An

Issue of $40,000 road bonds was authorized at a recent election.
BARRINGTON, 111.-BONDS NOT SOLD-A. L. Wiedenbeck, Village

Treasurer, Informs us that the $42.000 43 % general obligation bonds
offered on Oct. 21-V. 141, p. 2614-were not sold.
In connection with the above report, A. L. Wiedenbeck, Village Treasurer.

advises that arguments arose regarding the method of selling the issue and
general agreement reached on a postponement of sale for 30 to 40 days.
Tenders were asked on bonds to mature in two different schedules as follows:
$2.000. 1938 and 1939: $3,000, 1940 to 1945, incl., and $4,000 from 1946
to 1950 incl.; or $2,000 from 1939 to 1945 incl. and $3,000 from 1946 to 1955.

BELVIDERE, 111.-BOND SALE-An issue of $137,500 5% sewage
disposal plant bonds was sold on Oct. 14 to C. W. McNear & Co. and
Stifel-Nicolaus & Co. both of Chicago.
BELVIDERE, 111.-PROPOSED BOND SSUE-An ordinance passed by

City Council on Oct. 7 calls for the issuance of $250.000 sewage disposal
plant bonds. Unless requested by petition, there will be no referendum
on the proposal.
BLANDINSVILLE, 111.-BONDS AUTHORIZED-An ordinance auth-

orizing the issuance of $42,500 water system bonds has been approved by
the village authorities.

BROAD WELL TOWNSHIP, Logan County, 111.-BONDS VOTED--
Residents of the township recently voted in favor of the issuance of $25,000
road improvement bonds.

CASS COUNTY (P. 0. Virginia), 111.-BOND SALE-The H. C.
Speer & Sons Co. of Chicago has purchased an issue of $50,000 refunding
bonds.

CHICAGO, III.-WARRANT CALL-R. B. Upham, City Comptroller,
has announced that the following tax anticipation warrants of 1934 will be
redeemed on Oct. 30 1935: Corporate Nos. C 5A2-17A3; public library
L 595-9; municipal tuberculosis sanitorium M 586A5-593A1; firemen's
A. & B. fund 15A8-17A4. The warrants should be sent Immediately for
collection through any bank or to the City Treasurer's office or Guaranty
Trust Co., New York.

COOK COUNTY (P. 0. Chicago), 111.-DISCUSS REFUNDING
PLAN WITH RFC-A group of county officials, headed by Clayton F.
Smith, President of the Board of Commissioners, has gone to Washington
for the purpose of discussing with representatives of the Reconstruction
Finance Corporation various plans that have been prepared for refunding
the approximately $48,000,000 of county debt, including $10,000,000 bonds
now in default. Inasmuch as the Federal agency holds $13,000,000 of the
$38.000,000 bonds not in default, its co-operation must necessarily be ob-
tained on any plan to be placed in operation.

DIXON, Ill.-BONDS APPROVED-The City Council on Oct. 11 voted
n favor of the issuance of $15,000 debt funding bonds.

GREENBUSH TOWNSHIP, Warren County., III.-BONDS VOTED
-The township residents at a recent election voted the Issuance of $24,500
road improvement bonds.

IROQUOIS COUNTY COMMUNITY HIGH SCHOOL DISTRICT
NO. 244 (P. 0. Buckley), 111.-BOND SALE-The H. C. Speer & Sons
Co. of Chicago has purchased $25,000 4% school bonds, due $2,500 each
Sept. 15 from 1936 to 1945. incl. Interest payable M. & S. The district,
It is said, has collected 99% of the tax levies for 1931, 1932 and 1933 and
the 1934 taxes are still in the process of collection.

LAFAYETTE, Ill.-BONDS AUTHORIZED-An Issue of $164,000
sewer system bonds was approved recently by City Council.

MAYWOOD, 111.-BOND SALE-The H. C. Speer & Sons Co. of
Chicago has purchased an issue of $310,000 water works and sewerage
revenue bonds, due serially from 1936 to 1965 incl. Purpose of the issue
Is to refund presently outstanding water revenue bonds. The new issue
will not be a general obligation of the Village, but payable from the revenue
of the system.

OTTAWA, Ill.-BONDS VOTED-By a vote of 1,206 to 1,175, residentsof the city on Oct. 11 approved the issuance of $267,000 sewage disposal
plant and intercepting sewer system bonds.
PEORIA SCHOOL DISTRICT, III.-BOND ELECTION-A proposalto issue $820,000 school construction bonds will be submitted to the voterson Nov. 5.
PULASKI COUNTY (P. 0. Mound City), Ill.-BOND ELECTION-At the general election In November the residents of the county will havean opportunity to vote on the question of issuing $98,000 funding bonds.
RANDOLPH COUNTY (P. 0. Chester), Ill.-MATURITY-The

$61,000 4% funding bonds sold to John Nuveen & Co. of Chicago at aprice of 103,619, as previously noted in these columns, mature Dec. 1 as
follows: $5,000 from 1936 to 1939, incl.; $6,000 in 1940 and $7,000 from
1941 to 1945, inclusive.
SPRINGFIELD SCHOOL DISTRICT, 111.-BONDS OFFERED-

The Board of Education has invited tenders for the purchase of an issue of
$400,000 school improvement bonds, which will be submitted to the voters
for approval on Nov. 12.

STRONGHURST TOWNSHIP (P. 0. Stronghurst), 111.-BONDS
VOTED-An issue of $25,000 road bonds was approved at an election heldIn the latter part of September.
WATERLOO, 111.-BONDS AUTHORIZED-The City Council re-

cently passed an ordinance providing the city with authority to Issue
$72,500 sewerage revenue bonds.

INDIANA
BICKNELL SCHOOL CITY, Ind.-BOND SALE-The Issue of $5,000

TeVtrenlIggli=VM:4=iMrhanneSEiraill:!a premium of $37.50. equal to 100.75, a basis of about 4.3070. Dated
Oct. 15 1935. Denom. $500. Due $3.000, Jan. 15 1941 and $2,000
Jan. 15 1942. Interest payable J. & J. 15.
CLINTON, Ind.-BONDS AUTHORIZED-On Oct. 9 the City Council

approved a proposed bond issue of $56,100 for school building construction.

ELWOOD SCHOOL CITY (P.O. Elwood), Ind.-BOND OFFERING-
Sealed bids will be received by the Board of Trustees until 3 p. in. on Nov. 14
for the purchase of $55,000 4h % school construction bonds. Dated Nov. 15
1935. Denom. $1,000. Due as follows: $2,000, July 11942; $3,000, Jan. 1
and $2,000 July 1 from 1943 to 1952 incl. and $3,000. Jan. 11953. Prin-
cipal and interest (J. & J.) payable at the office of the Treasurer of the
Board of Trustees.

HAMMOND, Ind.-BONDS OFFERED FOR INVESTMENT-Watling,
Lerchen & Hayes of Detroit are offering for public investment $120,000
4% water revenue bonds, dated April 1 1934, at prices to yield from 0.30%
to 2.90%, according to maturity. Due $20,000 each Dec. 15 from 1935
to 1940, incl. Legal opinion of Matson, Ross, McCord & Clifford of
Indianapolis.
HOBART, Ind.-BOND ELECTION-At an election to be held on

Oct. 26 a proposal to issue $49,500 sewage disposal plant bonds will be
submitted to a vote of the people.

INDIANAPOLIS SANITARY DISTRICT, Ind.-BOND SALE-The
Issue of $43,000 coupon bonds offered without success on 

Aug' 
5-V. 141,D. 958-have since boon sold to a group composed of the City Securities

Corp., Indianapolis, Seasongood & Mayer of Cincinnati and Marcus R.
Warrender of Indianapolis, as 4s, at a price of 100.002, a basis of ober' t
3.99%. Dated Aug. 1 1935 and due $2,150 on Jan. 1 from 1937 to 1956,
Inclusive.

LOGANSPORT SCHOOL CITY, Ind.-BOND SALE-The $15,000
coupon bonds offered on Aug. 10-V. 141. p. 788-were awarded to A. P.
Flynn of Logansport as 3s, at par plus a premium of $83.75, equal to 100.55.
a basis of about 2.88%. Dated Aug. 15 1935 and due Aug. 15 1940.
Tenders also were submitted by the National Bank of Logansport, Farmers
& Merchants State Bank of Logansport and Claude M. Zook of Logansport.

MICHIGAN CITY SCHOOL CITY, Ind.-BOND OFFERING-Sealed
bids addressed to the Secretary of the Board of School Trustees will be
received until 7.30 p. m. on Nov. 13 for the purchase of $110,000 4% school
bonds. Dated Dec. 2 1935. Denom. $500. Due July 1 as follows:
$5.000 from 1939 to 1956 incl. and $10,000 in 1957 and 1958. Int. payable
J. & J. A certified check for $5,000, payable to the order of the Board of
School Trustees, must accompany each proposal.

WHITE RIVER TOWNSHIP (P. 0. Patoka), Ind.-BOND OFFER-
ING-John H. Stewart, Trustee, will receive sealed bids until 1.30 p. m.
on Nov. 15 for the purchase of $36,000 4% school bonds. Dated Nov. 15
1935. Denom. $500. Due $3,000 each year from 1936 to 1947 incl.

IOWA
ANITA INDEPENDENT SCHOOL DISTRICT, Iowa-BOND ELEC-

TION-A special election will be held on Nov. 6 at which time the voters
will be asked to approve the issuance of $24,000 school building bonds.

ATLANTIC INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-An election will be held on Nov. 1 to vote upon the proposition
of issuing $160.000 school building bonds. Elsie M. Wendling is Secretary
of the Board of Education.

BOONE SCHOOL DISTRICT, Iowa-BOND ELECTION-A proposal
to issue $75,000 school building bonds will be voted upon at a special
election called for Nov. 4.

BROOKLYN INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-At a special election scheduled for Oct. 30 the voters will
pass on the question of issuing $31,900 school building bonds.

CALMAR INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-At a special election scheduled for Nov. 6 die voters will be
asked to approve the issuance of $43,000 school building bonds.

CASTANA CONSOLIDATED SCHOOL DISTRICT, Iowa-BOND
ELECTION-A special election will be held on Oct. 30 at which the voters
will be asked to approve a $45,000 bond issue for school buildings.

CRESCO INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-An election will be held on Oct. 29 to vote upon the proposi-
tion of issuing $71,500 school building bonds. Federal grant $58,500 has
been approved. Total cost of project. $130,000. H. II. Webber is Sec-
retary of the Board of Education.

CRESTON SCHOOL DISTRICT, Iowa-BONDS VOTED-A recent
election resulted in approval of a proposal to issue 1$0,000 school building
bonds. The vote was 1.390 "for' to 260 "against."

FOREST CITY INDEPENDENT SCHOOL DISTRICT, Iowa-
BOND ELECTION-An election will be held on Oct. 29 to vote upon the
proposition of issuing $25,000 school building bonds. Oscar V. Branstad
Is Secretary of the Board of Education.

HARTLEY INDEPENDENT SCHOOL DISTRICT (P. 0. Hartley),
Iowa-BOND SALE DETAILS-The $66,000 3 % school building bonds
sold to the Carleton D. Beh Co. of Des Moines at a price of 100.23, as
previously noted in these columns, bear date of Nov. 1 1935 and mature
Nov. 11954, although optional after fifth year from date of issue. Denoms.
$5,000, $4,000, $3,000 and $2,000. Interest payable M. & N.

HAWARDEN, Iowa-BOND ELECTION-On Nov. 7 a special election
will be held for the purpose of voting on the question of Issuing $19,800
hospital bonds.
HOPKINTON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-A special election is to be held on Oct. 30 at which a proposal
to issue $24,000 school building bonds will be voted upon.

-rowA, state of-WARRANT PAY (ENT REPORT-The following
statement is taken from the Des Moines' Register" of Oct. 18:
"State Treasurer Leo J. Wegman to-day will call In a $200,000 block

of State sinking fund warrants for retirement Nov. 1, he said Friday.
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" When the payment is completed, the outstanding debt on the $3,500,000

worth of anticipatory warrants sold last December to the Carleton D. Beh
Co. of Des Moines will have been reduced to $1,428,000, records show.
"Within 10 months since the issue was made, Wegman has retired

$2,072.000 worth of warrants through State beer tax revenues, interest on
public deposits, and payments made to the State sinking fund by banks in
receivership on frozen public deposits.
"The Nov. 1 payment will retire all warrants for maturity in January

1937 and $72,000 worth of April 1937 maturities. The call is for warrants
numbered from 937 to 1036 inclusive."

LeMARS, Iowa-BOND ELECTION-An election has been called for
Nov. 7 for the purpose of voting on the question of issuing $402,600 mu-
nicipal light and power plant revenue bonds.

MARBLE ROCK CONSOLIDATED SCHOOL DISTRICT (P. 0.
Marble Rock) Iowa-BOND OFFERING-It is stated by Irving D.
Larson, Superintendent of Schools, that he will sell at public auction on
Oct. 31, at 7:30 p. m., a $10,000 issue of school bonds. Due as follows:
$1,000. 1937 and 1938; $500, 1939; $1,000. 1940; $500, 1941; $1,000, 1942
to 1944; $500, 1945; $1,000, 1946 and 1947, and $500 in 1948. These bonds
were approved by the voters at an election held last June.

r NEW LONDON CONSOLIDATED SCHOOL DISTRICT, Iowa-
BOND ELECTION-The Board of School Directors has called a special
election for Oct. 30 for the purpose of voting on the question of issuing
$57,000 school building bonds.

NEW PROVINCE CONSOLIDATED SCHOOL DISTRICT, Iowa-
BOND ELECTION-A proposition to issue $15,000 school building bonds
will be submitted to the voters at a special election called for Oct. 30.

NEWTON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
OFFERING-The School Board is asking for bids until 4:30 p. m. Nov. 1
for an issue of $17,000 refunding bonds, to bear no more than 5% interest.

NORTHWOOD INDEPENDENT SCHOOL DISTRICT (P. 0.
Northwood) Iowa-BOND SALE-The $25,000 issue of coupon school
building bonds offered for sale on Oct. 22-V. 141, p. 2614-was awarded
to the Forest City National Bank, as 3s, paying a premium of $305, equal to
101.22. a basis of about 2.82%. Dated Nov. 1 1935. Due from Nov. 1
1937 to 1949 incl.

OGDEN, Iowa-BOND ELECTION-The Town Council has called a
special election to be held on Nov. 7 to vote on the issuance of $64,000
electric light and power plant revenue bonds.

orrumwA, Iowa-BOND SALE-The $110,000 bridge bonds offered
on Oct. 22-V. 141, p. 2614-were awarded to Shaw, McDermott &
Sparks, Inc. of Des Moines, as 4s, at a premium of $30, equal to 100.027.
The White-Phillips Corp. of Davenport offered a $30 premium for the
issue at 4%.

PELLA INDEPENDENT SCHOOL DISTRICT, Iowa-BOND ELEC-
TION-A proposition h3 issue $32,000 high school building bonds will be
submitted to the voters at an election to be held on Oct. 30.

PERRY SCHOOL DISTRICT, Iowa-BOND ELECTION-An election
will be held on Nov. 4 to vote upon the proposition of issuing $65,000 school
building bonds. Total cost of project. $117,000. Federal grant has been
applied for. L. A. French is Secretary of the Board of Education.

PULASKI INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-A special election has been called for Nov. 1 at which the
voters will be asked to approve the issuance of $26,00o school building bonds
RIDGEWAY INDEPENDENT SCHOOL DISTRICT, la.-BOND

ELECTION-At the Nov. 5 election the School Board will ask the residents
of the District to vote on the question of issuing $20,000 school building
bonds.

ROCKWELL CITY SCHOOL DISTRICT, Iowa-BOND ELECTION
-An election will be held on Nov. 6 to vote upon the proposition of issuing
$75,000 school building bonds. R. E. Cooley is Secretary of the Board
of Education.

SCHALLER SCHOOL DISTRICT, Iowa-BOND ELECTION-The
School Board will hold a special election on Oct. 30 for the purpose of
voting on the question of issuing $43,500 school building bonds.

SIBLEY, Iowa-BOND SALE DETAILS-The $10,000 3 % refunding
sewer outlet and purifying plant bonds purchased by the White-Phillips
Corp. of Davenport, as previously noted in these columns, were sold to
the bankers at par. Dated Nov. 1 1935. Denom. $1,000 and $500.
Due serially from 1936 to 1943 incl., with last $2,000 bonds optional on
interest payment dates. Interest payable M. & N.

SPENCER INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-An election will be held on Nov. 4 to vote upon the propo-
sition of issuing $70,000 school building bonds. Lula Flint is Secretary
of the Board of Education.

SPIRIT LAKE INDEPENDENT SCHOOL DISTRICT, Ia.-BOND
ELECTION-Nov. 6 has been set as the date of a special election at which
the residents will be asked to approve the issuance of $22,000 school building
bonds.

STUART INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-A special election will be held on Nov. 8 to vote on the
proposition of issuing $25,000 school building bonds.
WEBSTER CITY SCHOOL DISTRICT (P.O. Webster City), Iowa-

BOND SALE-The $35,000 issue of refunding bonds offered for sale on
Oct. 21-V. 141, p, 2614-was awarded to the Iowa-Des Moines National
Bank & Trust Co., of Des Moines, as 2 As, paying a premium of $30, equal
to 100.087, according to the Secretary of the Board of Education.

KANSAS
COWLEY COUNTY (P. 0. Winfield), Kan.-BOND OFFERING-

Mabel Hall. County Clerk, will receive bids until 10 a. m. Nov. 4 for the
purchase of $50,000 2 % poor relief bonds. Dated Nov. 15 1935. Int.
payable May 15 and Nov. 15. Due serially in from two to 10 years. Cert.
check for 2%, required.

DOUGLAS COUNTY (P. 0. Lawrence), Kan.-BOND SALE-The
county has sold an issue of $15,000 bridge bonds to Estes, Payne & Co.
of Topeka at par.

GARDEN CITY SCHOOL DISTRICT, Kan.-BONDS DEFEATED-.
At a recent election the voters rejected a proposal to issue $50,000 school
building bonds.

HAYS, Kan.-BOND SALE-We are informed by F. J. A. Dreihing,
City Clerk, that a $19,085.18 issue of coupon funding 'bonds offered for sale
on Oct. 7, was awarded to the Home State Bank of Russell, Kan., as 4s,
paying a premium of $151, equal to 100.78. The second highest bid was
an offer of 100.503 on 4s. tendered by Beecroft, Cole & Co. of Topeka.
HERNDON SCHOOL DISTRICT NO. 2, Kan.-BOND ELECTION-

An election will be held on Oct. 29 to vote on a $16,000 bond issue for
purchase of site and construction of school building.

KANSAS, State of-BOND ELECTIONS SCHEDULED-The follow-
ing report is taken from the Topeka "Capital" of Oct. 17:
"Seven Kansas municipalities and school districts will hold special elec-

tions within the next three weeks on proposals to issue bonds for public
Improvements.
"The elections will be as follows:
"Blue Rapids, Oct. 28, on $65,000 issue for electric generating plant

and distributing system.
"Herndon, Oct. 29, on $16,000 issue for purchase of site and construction

of school building for School District No. 2.
Arkansas City, Oct. 24, on $99,000 issue for construction of gymnasium..

auditorium.
"Neosho Falls, Oct. 19, on $23,000 issue for erecting and equipping new

high school building.
"Valley Falls, Nov. 4, on $10,500 for extension and improvements for

waterworks system.
"HoisIngton, Nov. 1, on $80,000 issue for extension of waterworks system.
"Mankato, Oct. 28, on $61,000 issue for construction of municipal light

and power plant."

KANSAS CITY, Kan.-BOND SALE-The city recently sold two
bond issues totaling $57,569, bearing 23A % interest, to Stern Brothers
& Co. of Kansas City. Mo., for a premium of $771.42, equal to 101.336.

OTTAWA SCHOOL DISTRICT, Kan.-BONDS VOTED-A proposed
$125,000 school building bond issue was approved by the voters at a recent
election.

PHILLIPSBURG, Kan.-BONDS AUTHORIZED-An ordinance has
been passed authorizing the issuance of revenue bonds in the amount of
$95,000 for the purpose of providing funds to defray the cost of constructing
an electric generating plant and distribution system. Cecil Kingery is
City Clerk.

ST. JOHN, Kan.-BOND OFFERING-W. H. Waters, City Clerk,
will receive bids until 8 p. m. Nov. 4 for the purchase of $6,001.76 3% impt.
bonds. Dated Sept. 1 1935. Int. payable semi-annually. Due $1,001.76
Sept. 1 1936 and $1,000 yearly on Sept. 1 from 1937 to 1941, incl. Certified
check for 2% of amount of bid, required.

WICHITA MUNICIPAL UNIVERSITY (P. 0. Wichita), Kan.-
BOND SALE-The issue of $101,200 auditorium and common building
bonds offered on Oct. 22-V. 141. p. 2614-was awarded to the Brown
Crummer Investment Co. and the Ranson-Davidson Co., both of Wichita.
for a premium of $26.26, equal to 100.026, $35,200 bonds maturing prior
to and on Aug. 1 1941 bearing 3% interest. $28,000 bonds coming due
from Aug. 1 1942 to Aug. 1 1945 2 A %. and $38,000 payable from Aug. 1
1946 to Aug. 1 1950 3 A %.

KENTUCKY
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

KENTUCKY
COVINGTON, Ky.-BOND ELECTION-The City Commissioners

have adopted an ordinance providing that the question of issuing $60,000
playground and community house bonds be submitted to a vote on Nov. 5.

KENTUCKY, State of (P 0. Frankfort)-LEGAL OPINION IN
$1,800,000 BRIDGE REVENUE ISSUE-In connection with the offering
on Nov. 1 of $1,800.000 bridge revenue bonds, particulars of which appeared
in a previous issue, it is announced that Masslich & Mitchell of New
York will furnish an unqualified approving opinion as to the validity of
the bonds, such opinion to be paid for by the successful bidder.

LOU ISIANA
EAST JEFFERSON WATER DISTRICT NO. 1 (P. 0. Gretna),

La.-BOND OFFERING-Sealed bids will be received until 3 p. m. on
Nov. 4, by M. R. Tucker, Secretary of the Board of Commissioners, for
the purchase of a $63,000 issue of water bonds. Interest rate is not to
exceed 6%, payable semi-annually. Dated Oct. 1 1935. Due from Oct. 1
1938 to 1965, incl. These bonds are said to be part of a $500.000 issue
approved by the voters on June 28 1932. The approving opinion of Chap-
man & Cutler of Chicago, will be furnished. A certified check for 2% of
the amount bid, payable to John W. Hoclgon, President of the Board of
Commissioners, is required. (A preliminary report on this re-offering, the
original offering having been unsuccessful, appeared in these columns
recently-V. 141, p. 2468.)

SLIDELL SEWERAGE DISTRICT NO. 1 (P. 0. Slidell), La.-
BOND SALE DETAILS-It is stated by the District Clerk that the $40,000
sewer bonds purchased by the Bank of Slidell, at par, as noted in these
columns last July-V. 141. p. 314-were sold as 6% bonds, maturing in
20 years.

MARYLAND
HAVRE DE GRACE, Md.-BONDS VOTED-At a special election held

on Oct. 14 the voters authorized the issuance of $100,000 public improve-
ment bonds by a count of 585 to 238. The program calls for the expenditure
of about $238,000 with the remainder of the funds to be furnished by
Federal agencies.

PRINCE GEORGE'S COUNTY (P. 0. Upper Marlboro), Md.-
BOND SALE DATE CHANGED-Nicholas Orem, County Superintendent,
announces that because of an error in the original advertisement, the date
of sale on the issue of $165,000 4% coupon school bonds has been changed
from Oct. 29 to noon on Nov. 12. Mr. Orem will receive sealed bids until
that time. The bonds will be dated Nov. 1 1935. Denom. $1,000. The
Board of Education reserves the right to reduce the amount of the award to
$164.000. The bonds will mature annually on Nov. 1. instead of on Aug. 1
as reviloalyanaernm ed. Maturities will be in the following amounts:

1 c$2.000, 1939 and 1940; $3.000, 1941; $4.000, 1942 and
1943; $5,000. 1944 to 1948 incl.: $6,000. 1949 to 1953 incl.; $7,000, 1954 to
1958 incl.; $8,000 from 1959 to 1963 incl. and $9,000 in 1964 and 1965.
The bonds are exempt from all county, State and municipal taxation in
Maryland. A certified check for $1,000 is required. Legal opinion other
than that of Ogle Marbury, County Attorney, to be at the expense of the
successful bidder.

Financial Statement
Assessed valuation, 1935 (about 80% of actual) $64.070.303.00
Rax rate on 5100, 1935 levy  1.00
Year- 1934 1933 1932

Comparative valuations- -$61.949,901.00 $61,658,386.00 $60.571,639.00
Tax rate  0.99 1.08 1.49
Year- 1934 1933 1932

Tax collection report:
Amount collected  $608,585.14 $644,243.15 $888,338.68
Amount uncollected.-- 49,253.20 67,447.38 88,466.68

Total bonded debt (not including current issue)  $2,186,000.00
Sinking funds (in banks)  312,235.15

Total net debt  $2,093.764.85
July 1 to June 30 each Fiscal Yr.- 1934-35 1933-34 1932-33

Total revenues from all sources_ -$816,728.12 $763,604.40 $940,313.50
Total expenditures  772,016.80 752,210.78 966,094.69
Cash balances on June 30 of each year: 1935. $306,199.35; 1934, $261,-

488.03; 1933, $250,094.41.
Surplus balances: 1934-35, $901,398.79; 1933-34, $867.840.79; 1932-33.

$737,504.75.
Note-Collections on 1935 levy as of Oct. 1 1935, $403.733.31.
Total interest payments: 1934-35, $105,274.82; 1933-34. $101,204.82:

1932-33, $98,520.30.
Population of county: 1920, 43,500; 1930, 60,095: 1935 (estimated),

70,000.
The county has no floating indebtedness. All funds are in banks and

deposits are secured either by collateral securities or by depository bonds.
There are no county funds in closed or restricted banks.
There is no legal limit for bonded debt.
The county bas no authority to issue bonds except by Act of the Mary-

land Legislature. The current issue constitutes the only authorization
existing.
The county has never defaulted in payment of principal, interest or cur-

rent debts.
The county has no water debt. Some incorporated towns and the Subur-

ban Sanitary District have debts for streets, water and sewer. These are
funded by earnings or by assessment on abutting property.

MASSACH USETTS
AVON, Mass.-BONDS VOTED-At a recent town meeting the oters

approved the issuance of $50,000 bonds for the purpose of erecting a school
building.
BEVERLY, Mass.-BOND SALE-The $50,000 coupon municipal relief

loan bonds offered on Oct. 23 were awarded to the Merchants National
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Bank of Boston at a price of 100.72 for 1%s, a basis of about 1.00%.
Rutter & Co. of Boston, the next high bidders, offered to pay 100.68 for
114s. Dated Nov. 1 1935. Due $10.000 yearly on Nov. 1 from 1936
to 1940, inclusive.
Among the other bidders were:
Bidder-

100.68
W. O. Gay & Co  

Miy.,1
1 Y 

Rate Bid

100.59
Rutter & Co 

Int. Rate

MASSACHUSETTS, State of (P. 0. Boston)-NO E OFFERING-.
Charles F. Hurley, State Treasurer, will receive bids In writing until noon
on Oct. 28 for the purchase of $2,000,000 notes, issued under the pro-
visions of Chapter 49, Acts of 1933 as amended, creating an Emergency
Finance Board. Of the issue. $1,000.000 will be used to redeem a like
amount of notes maturing Nov. 1 1935. The new issue will be dated
Nov. 1 1935 and mature Oct. 16 1936. The notes are direct obligations
of the State. Int. will be payable at maturity, figured on an exact number
of days on a 360-day year basis. Prin. and int. payable in Boston or
New York at option of purchaser. The notes will be delivered in Boston.
CONCORD, Mass.-BOND SALE-Tyler, Buttrick & Co. of Boston

have purchased an issue of $7,500 water main bonds as 234s, at a price
of 100.37. a basis of about 2.20%. Dated Nov. 1 1935 and due $500
annually In from 1 to 15 years Other bids were as follows: Merchants
National Bank, 100.07 for 234s; Second National Bank, par for 234s. and
Concord National Bank, par for 234s.
s An additional Issue of $5.000 street pavement bonds was purchased
by the Concord National Bank as His at a price of 100.022, a basis of
about 1.24%. Dated Nov. 1 1935 and due $1.000 annually over a period
of five years. Other bids were as follows: Tyler, Buttrick & Co., 100.14
for 134s; Merchants National Bank, 100.07 for 134s, and Second National
Bank, par for 134ts.
HUDSON, Mass.-NOTE SALE-The Merchants National Bank of

Boston has purchased an issue of $30.000 tax anticipation notes at 0.58%
discount. Due Aug. 1 1936. Other bids were as follows:

0.73%First National Bank 
Faxon, Gade & Co 

Discountl Bidder-

0.65% Second National Bank 
% 

Discount
0.62 Jaokson & Curtis 

0.74%

Bidder-

MALDEN, Mass.-BONDS AUTHORIZED-At a meeting of the City
Council held on Oct. 8 a $60,000 municipal relief bond issue was authorized.
NEW BEDFORD, Mass.-NOTE .SALE-W. 0. Gay & Co. of Boston

have purchased an issue of $50,000 notes at 0.98% discount.
The notes are dated Oct. 11 1935 and mature Oct. 26 1936.
The Robert N. Tuller Co. of New York also purchased an issue of $25,000

at 0.98%. dated Oct. 22 1935 and due Aug. 26 1936.
NEWBURYPORT, Mass.-BOND SALE-The issue of $275,000 coupon

high school building bonds offered on Oct. 24 was awarded to Whiting.
Weeks & Knowles and the Harris Trust & Savings Bank, on a bid of 100.48
for 2 it % bonds, a basis of about 2.19%. Dated Oct. 1 1935. Due yearly
on Oct. 1 as follows: $20,000. 1936; and $15,000, 1937 to 1953 incl. Rutter
& Co.. second high bidder, offered to pay 100.39 for 234s.

Other bids were as follows:
Bidder- Int. Rate Rate Bid

Graham, Parsons & Co100.187
E. H. Rollins & Sons and Bancamerica-Blair Corp., 2 %

Newton, Abbe & Co  234 
100.544
101.478

Jointly 

Blyth & Co 

Faxon, Gade & Co   
i2r1 100.57
2347 101.266

Brown Harriman & Co

Institution of Savings, Newburyport  0 
101.05
Par

Tyler, Buttrick & Co   2%%101.12
Halsey, Stuart & Co., Inc  2% % 100.841

NORTH ADAMS, Mass.-BONDS AUTHORIZED-The City Council
has paased an order authorizing the issuance of $50,000 emergency relief
bonds.

PITTSFIELD, Mass.-BONDS AUTHORIZED-The City Council has
authorized two bond issues, aggregating $336,000, for the purpose of financ-
ing a sewage plant addition and dam and reservoir construction.

QUINCY, Mess.-OTHER BIDS-In connection with the recent award
to Edward B. Smith & Co. of New York of $100,000 street construction
bonds, due from 1936 to 1945, Incl.. as 2s, at a price of 100.163 and $50,000
relief bonds, due from 1936 to 1940, incl.. as 134s, at a price of 100.13,
previously reported In these columns, we show herewith the other bids
submitted for the issues:

$100,000 Street Construction bonds (for 234g), Graham, Parsons & Co.,
100.961; Halsey, Stuart & Co.. 100.94; Hornblower & Weeks, 100.899;
Tyler. Buttrick & Co., 100.79; Harris Trust & Savings Bank, 100.697;
National Shavrmut Bank, 100.68; Burr & Co., 100.636; Faxon, Gade &
Co., 100.63; First National Bank, 100.584; H. C. Wainwright St Co.,
100,562; Blyth & Co., 100.372; Brown Harriman & Co.. 100.1299; Bond,
Judge & Co., 100.129; First Boston Corp.. 100.039 and Newton, Abbe
& Co., 100.019.
$50.000 Municipal Relief bonds (for 2s) Brown Harriman & Co.. 100.3299;

Faxon, Gade & Co., 100.25; First National Bank, 100.189; (for 1 %s)
Hornblower & Weeks, 100,599; Tyler, Buttrick & Co., 100.59; Halsey,
Stuart & Co., 100.53; National Shawmut Bank, 100.52: H. C. Wainwright
& Co., 100.461; Graham. Parsons & Co., 100.45; Blyth & Co., 100,372;
Harris Trust & Savings Bank, 100.357; First Boston Corp., 100.309; Burr es
Co., 100.307; Bond, Judge & Co., 100.26 and Newton, Abbe & Co., 100.02.

SAUGUS, Mass.-BONDS AUTHORIZED-An issue of $120,000 bonds
was authorized at a recent town meeting. The proceeds, together with
Federal Government funds, will be used in the construction of a $250,000
school building.
SOUTHBRIDGE, Mass.-TEMPORARY LOAN-The town has

negotiated a temporary loan of $75.000 on a .44% interest basis. Tyler,
Buttrick & Co. of Boston were the purchasers of the notes, which are
dated Oct. 18 and will mature May 1 1936.

SPRINGFIELD, Mass.-PLANS BOND SALE-George W. Rice,
City Treasurer, has announced that an offering will probably be made
shortly of $600.000 poor relier bonds, due in five years. This issue, together
with others of $280,000 for sewers and $200.000 for schools, aggregating
$1,080,000, were authorized by City Council some time ago. Whether the
sewer and school loans will be sold along with the relief Issue has yet to be
determined.

WEST NEWBURY, Mass.-BONDS VOTED-By a vote of 516 to
209, residents of the town recently approved a proposal to issue $75.000
water system construction bonds.

WINTHROP, Mass.-BOND SALE-The National Shawmut Bank of
Boston has purchased an issue of $25,000 public works bonds as 134s.
at par, plus cost of issuing the certificates. Due annually in from 1 to 5
Years.

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray, McFawn & Company
DETROIT

Telephone CHerry 6828 A. T. T. Tel. DET347

MICHIGAN
ANN ARBOR, Mich.-BONDS OFFERED FOR INVESTMENT-

Watling, Lerchen & Hayes of Detroit are offering for public investment
$50,000 4% sewage revenue bonds, dated July 1 1934, at prices to yield
from 2% to 3.50%, according to maturity. Due July 1 as follows: $2,000.
1937 to 1946. incl.: $3,000. 1947 to 1950, incl.; $4,000, 1951 and 1952 and
$5.000 in 1953 and 1954. Legal opinion of Miller, Canfield, Paddock &
Stone of Detroit.

CASTLETON AND MAPLE GROVE TOWNSHIP FRACTIONAL
SCHOOL DISTRICT NO. 1 (P. 0. Nashville), Mich.-BOND
OFFERING-Len W. Feighner. Secretary of the Board of Education, will
receive sealed bids until noon on Oct. 28, for the purchase of $13,000 4%school bonds. Dated July 24 1935. Due $1.000 on April 1 from 1938 to
1950, incl. Principal and interest (annually) payable at the District
Treasurer's office in Nashville. A certified check for $500 must accompany
each proposal.

DETROIT, Mich.-FINANCIAL ANALYSIS PREPARED-Gertler& Co., Inc.
' 

of New York, have prepared a report on the financial con-
dition of the above city. We quote in part as follows from the letter accom-
panying their analysis:
"Inasmuch as City of Detroit bonds offer a fairly high yield in com-

parison with present general municipal bond prices these obligations are
receiving considerable attention from investment officers. In the enclosed
analysis we have attempted to portray all the salient factors of the city's
present financial position correlated with the recent refunding plan and thecity's ability to carry out that plan as indicated by its economic poten-
tialities.
"The report contains a statement of Detroit's indebtedness showing its

Per capita debt and debt ratio, and supplemented by a comment on its
recent water bond refunding operations. Comparative operating statements
of the Water and Street Railway Departments for the past four fiscal years
are displayed, together with portions of the city's charter and the refunding
agreement pertaining to the lien which water and street railway bonds haveon the revenues of these respective departments. The analysis contains a
comparative tabulation of receipts and disbursements of the past two
fiscal years, together with a lengthy comparison of the various budget
items contained in the 1934-1935 and 1935-1936 budgets. A general outlineof the refunding plan is also included in the analysis.
"A 'discussion which follows the statistical portion attempts to set

forth the city's industrial and economic resources in correlation to its
Position of indebtedness. It comments upon the outstanding phases of the
refunding plan and the city's finances. The closing paragraphs are devoted
to a brief survey of Detroit's economic potentialities and our opinion of the
city's obligations."
FLINT, Mich.-BONDS OFFERED FOR INVESTMENT-The $898.0004% refunding bonds which were purchased by Stranahan, Harris & Co.

and the Bancamerica-Blair Corp., on July 1, as reported in V. 141. p. 308-are now being offered to investors at prices to yield from 2.50% to 3.50%,
according to maturity.

Financial Statement (as Officially Reported Sept. 17 1935)
Assessed valuation (1935-1936) $170,305,790.00Total bonded debt  12,738,526.25Less-Sinking fund $799,803.87
Water debt 2,220.500.00

Net debt  9,718,222.38
Population (1930 census), 156,492.
The above financial statement as to bonded debt does not include the

overlapping debt of other political sub-divisions which have power to levy
taxes upon all or any of the property represented by the above assessed
valuation.
LEROY SCHOOL DISTRICT, Mich.-BONDS VOTED-A recent

election resulted in approval of the issuance of $20,000 school building
bonds. The vote was 127 "for" to 3 "against."
LIVINGSTON COUNTY (P. O. Howell), Mich.-BONDS CALLED

FOR REDEMPTION-A. R. Eastman, County Treasurer, announces that
funds are available to redeem the following defaulted road bonds: $5,000
6%, dated March 1 1921 and due March 1 1934:$12.250 5%, dated March 1
1920 and due March 1 1934. Interest on the bonds will cease to accrue
after Nov. 1 1935.
MUSKEGON SCHOOL DISTRICT, Mich.-BOND CALL-Mae A.

Rockenbach, Clerk of the Board of Education, announces that the following
bonds are called for payment as of Nov. 1 1935:
General obligation refunding. $5,000, interest rate 4 % %, bond Nos.

1 to 5, incl.; general obligation refunding, $50,000. interest rate 6%. bond
Nos. 1 to 50. incl.; general obligation refunding. $25,000, interest rate 6%.
bond Nos. 1 to 25, incl.; general obligation refunding, $5,000, interest rate
6%, bond Nos. 26 to 30, incl.
RIVER ROUGE, Mich.-BONDS DEFEATED-Raymond J. Peters,

City Clerk, reports that at the election held on Oct. 15 the voters defeated
the proposal to issue $164.000 sewer system bonds.
ROYAL OAK, Mich.-LARGE DEBT REFUNDING PROGRAM

PLANNED-The following report on the proposed refunding plan for the
above city and its school district is taken from the "Wall Street Journal"
of Oct. 21:
"Michigan Public Debt Commission has approved a refunding program

for the City of Royal Oak and its school district involving $10,152.456.33.
The refinancing will take care of a total of $8,505,735.95 bonds and $1.-
646,720.38 short term notes and back interest.
"City of Royal Oak is authorized to refund general obligation bonds

totaling $3,230,085.95, special assessment bonds totaling $2,415,100.
general tax anticipation notes totaling $133.295; special assessment tax
notes totaling $224,000, and past due interest in an amount not to exceed
$983,201.34.
"The refunding bonds are to be dated Oct. 1 1935, are to be due Oct. 1

1965, subject to redemption on any interest payment date. The certifi-
cates of indebtedness to refund interest are to be dated Oct. 1 1935, andare to be payable Oct. 1 1945. subject to redemption on April 1 or Oct. 1of any year.
"The city school district is empowered to refund bonds totaling $2,860,-

550, notes totaling $113,000 and past due interest in an amount not to
exceed$193,224.04.
-The refunding bonds are to be dated October 1935; Series A to be due

Oct. 11965; Series B to be due Oct. 1 1947. The bonds are to be subjectto redemption on any interest payment date. The certificates to refund
interest are to be dated Oct. 1 1935, and are to be payable Oct. 1 1945.subject to redemption on April or Oct. 1 of any year.
SAUGATUCK, Mich.-BOND ELECTION-The Village Board has

called a special election, to be held on Oct. 28, to vote on the question of
Issuing $15.000 paving bonds.
SCIO AND WEBSTER TOWNSHIPS FRACTIONAL SCHOOL

DISTRICT NO. 9 (P. 0. Dexter), Mich.-BONDS NOT SOLD-RE-
OFFERING ANNOUNCED-George S. Francisco, Secretary of the Board
of Education, advises that the issue of $37.000 3% school building bonds
offered on Oct. 15, V. 141, p. 2311, was not sold. New bids are being asked
until 6 p. m. (Eastern Standard Time) on Oct. 28, with the interest rate
Increased to 4%. The bonds are general obligations of the district, "paying
out of the revenues obtained annually by the district as provided by statute."
Sealed bids should be addressed to the Secretary. The issue Is dated Nov. 1
1935. Denom. $500. Due $1,500 each year from 1936 to 1959. Incl. and
$1.000 in 1960. Interest payable M. & N. The printing and delivery ofthe bonds will be at the expense of the Board of Education. A certified
check for $1,000 must accompany each proposal.

MINNESOTA
ATWATER SCHOOL DISTRICT (P. 0. Atwater), Minn.-BOND

SALE DETAILS-1n connection with the sale of the $15,000 gymnasium
and auditorium bonds to the State of Minnesota. noted recently in these
columns-V. 141. p. 2469-It is reported by the District Cleric that the
bonds bear 3% interest and mature $1,000 annually after five years.
BLUE EARTH COUNTY (P. 0. Mankato), Minn.-BONDS SOLD-

The issue of $40,100 bonds offered on Oct. 23-V. 141. p. 2616-was dis-
posed of to eight different bidders at par for 234s. Dated Nov. 1 1935.
Due $8,000 yearly on Nov. 1 from 1939 to 1942, and $8,100 Nov. 1 1943.
DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 50

(P.O. Dodge Center), Minn.-BOND SALE-The $35,000 school building
bonds, sale of which had been postponed from Sept. 9-Y. 141. p. 1969-
have been sold to Piper, Jaffrey & Hopwood and the Justus F. Lowe Co.,
both of Minneapolis, at a premium of $550, equal to 101.571. for 3341,
a basis of about 3.07%. Dated June 1 1935. Due yearly as follows:
$2,000, 1938 to 1944, and $3,000, 1945 to 1951.

FARIBAULT INDEPENDENT SCHOOL DISTRICT (P. O. Fart.
bault), Minn.-BONDS DEFEATED-It Is stated by the Superintendent
of Schools that at an election held on Oct. 17 the voters defeated the proposed
issuance of $165,000 In school addition bonds.

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



Volume 141 Financial Chronicle 2769

ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4
(P. 0. Cambridge), Minn.-BOND OFFERING-J. B. Johnson, Clerk of
the School Board, will receive bids until 8 p. m. Nov. 1 for the purchase of
$48,000 school building bonds, to bear no more than 3% interest. Denom.
$1,000. Dated Nov. 1 1935. Principal and semi-annual interest payable
at any suitable bank or trust company designated by the successful bidder.
Due yearly on Nov. 1 as follows: $2,000, 1938 to 1943; and $3,000. 1944
to 1955. A certified check for $1,000, payable to the district, required.
District will furnish legal opinion of June 11, Driscoll, Fletcher. GOrseY
Barker, of Minneapolis.

LAFAYETTE, Minn.-BOND ELECTION-A special election will be
held on Oct. 28 for the purpose of voting on the question of issuing $15,000
waterworks and sewer bonds.

MINNEAPOLIS, Minn.-BOND SALE-The $760,000 miscellaneous
relief and impt. bonds offered for sale on Oct. 24-V. 141. p. 2311-were
awarded jointly to Lehman Bros. of New York, and Piper. Jaffray & Hop-
wood, of Minneapolis, as 2.30s, paying a price of 100.05. a basis of about
2.29%. The bonds are divided as follows: $300,000 street impts.; $200,000
storm drains; $200,000 public relief, and $60,000 work relief bonds. Dated
Nov. 1 1935. Due in from 1 to 20 years.
ADDITIONAL BOND SALE-The $259.088.07 street impt. bonds

offered for sale on the same date-V. 141. P. 2470-were awarded jointly
to B. J. Van Ingen & Co. and Shields & Co., both of New York, as 2s,
paying a premium of $250. equal to 100.096, a basis of about 1.98% •
Dated Nov. 1 1935. Due from Nov. 1 1936 to 1945 incl.

BONDS OFFERED FOR INVESTMENT-The $760,000 various purpose
bonds were reoffered by the successful bidders for public subscription at
prices to yield from 0.40 to 2.35%. for maturities rangibg from 1936 to 1955.
The $259,088.07 street improvement bonds, also described above, were

reoffered by the purchasers for general investment at prices to yield from
0.50 to 2.15%, according to maturity. They are all said to be legal in-
vestments for savings banks and trust funds in New York, Massachusetts
and Connecticut.

BONDS AWARDED-The $400,000 issue of sewage disposal system
bonds that was scheduled for sale on Oct. 24, the award of which was de-
ferred until Oct. 25, was purchased jointly by the First Boston Corp., and
Halsey, Stuart & Co., Inc., both of New York, as 2;es, at a price of 100.75,
a basis of about 2.43%. Dated Nov. 1 1935. Due from Nov. 1 1938 to
1965, inclusive.
BONDS OFFERED FOR INVESTMENT-The successful bidders re-

offered the abqve bonds for general subscription at prices to yield from
1.20 to 2.50%, according to maturity.

ROYALTON SCHOOL DISTRICT (P. 0. Royalton), Minn.-BOND
SALE DETAILS-It is stated by the District Clerk that the $7,000 high
school bonds purchased by the State of Minnesota, as reported in these
columns recently-V. 141. 

p. 
2470-bear 4% interest and were sold at

par. Due $1,000 from 1943 to 1949 incl.

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1
(P. 0. Proctor), Minn.-BOND OFFERING DETAILS-The $45,000
4% school bonds being offered for sale on Nov. 4 as previously noted in
these columns, will be dated Nov. 1 1935 and mature as follows: $ame,
1938 and 1939: $6,000, from 1940 to 1942, incl. and $7,000 from 1943 to
1945, inclusive.

THIEF RIVER FALLS, Minn.-BONDS VOTED-At an election held
on Oct. 7 the voters are reported to have approved the issuance of $15.000
In skating rink construction bonds.
BOND OFFERING-P. G. Pederson, City Clerk, will receive bids until

8 p.m. Nov. 4 for the purchase of $15,000 public improvement bonds to
bear no more than 4% interest. Denom. $500. Elated Dec. 2 1935.
Principal and semi-annual interest (June 2 & Dec. 2) payable at the City
Clerk's office. Due serially in from three to seven years after date. Cer-
tified check for 2% of amount of bonds bid for, payable to the City Treas-
urer, required.

TODD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 51
(P. 0. Bertha), Minn.-BOND SALE DETAILS-It is stated by the
District Clerk that the $30,00u school bonds purchased by the State of
Minnesota. as 3s at par-V. 141, p. 1475-are due from 1940 to 1950, incl.

WADENA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 36
(P. 0. Sebeka), Minn.-BOND ELECTION-A proposition to issue $25,-
000 school building bonds will be voted upon at the Nov. 5 election.

WHITE BEAR INDEPENDENT SCHOOL DISTRICT NO. 5, Minn.
-BONDS VOTED AND SOLD-At an election held on Oct. 14 the voters
authorized the issuance of $69,850 school building bonds by a count of
439 to 104. The District Clerk reports that they have already been issued
to the State of Minnesota, bearing 3% interest.

MISSISSIPPI
WOODVILLE, Miss.-BOND OFFERING-Mary B. Scott, Town

Clerk, will receive bids until Nov. 5, for the purchase of $6,00C1 water,
gas and light plant improvement bonds to bear no more than 6% interest.
Due $1,000 yearly.

MISSOURI
DOUGLAS COUNTY (P.O. Ava), Mo.-BOND OFFERING-Willis H.

Mitchell, County Treasurer, will receive bids untll 2 p.m. Nov. 9 for the
purchase of $40,0004% court house bonds. Interest payable semi-annually.
Due serially from 1938 to 1953, incl. Certified check for 1% of amount
of bonds bid for, payable to the county, required.

KANSAS CITY, Mo.-SEEKS $600,000 ON 1857 BOND OF $500-
The city is being sued for $600,000 on a $500 municipal wharf bond issued
in 1857, according to a 'United Press dispatch. Eight heirs of Hiram
Northrup pioneer business man and original owner of the bond, instituted

ithe suit, t is said, alleging that principal and accumulated interest com-
pounded since the city defaulted interest payments in 1862 amounted to
$600,000. The bond, according to the dispatch, was one of a 10-year
issue put out in 1857 for construction of a wharf at the foot of Main Street
when steamboat traffic was booming on the Missouri River.
KEYTESVILLE, Mo.-BONDS VOTED-A recent election resulted in

approval of a proposition to issue $31,000 waterworks bonds. The vote
was 301 to 14.

MEXICO SCHOOL DISTRICT, Mo.-BONDS VOTED-At a recent
special election a proposal to issue $110,000 school building bonds was
approved by the voters.

OAK GROVE, Mo.-BOND ELECTION-At the Nov. 5 election the
voters will pass on the question of issuing $10,000 sanitary sewer and
sewage disposal system bonds.

SCOTT COUNTY DRAINAGE DISTRICT NO. 14 (P. 0. Benton),
Mo.-RFC LOAN RESCINDED-It is reported that the $12,000 loan for
refinancing, authorized by the Corporation in November 1934. has been
rescinded.

SHAWNEE-MISSION RURAL HIGH SCHOOL DISTRICT, Mo.-
BOND ELECTION-A speical election will be held on Nov. 7 to vote on
the question of issuing $82,500 school building bonds.

SPRINGFIELD SCHOOL DISTRICT (P. 0. Springfield),

BOND OFFERING-Sealed bids will be received until 7-:30 p.m. on Oct. 29.
by A. R. Stewart, Secretary-Treasurer of the Board of Education, for the
purchase of a $90,000 Issue of central high school building addition bonds.
Due $18,000 annually over a five-year period. Interest rate to be named
by the bidder. Bids will be received subject to the following conditions:
1. The authorization for the issuance of said bonds at special election

on Nov. 5.
2 The payment by the United States Government through the Public

Works Administration to the School District of the grant of $67.910, as
agreed.
The bidder is to agree: To prepare, at his own expense, the printed

bonds for execution by the proper officers of the district; payment of the
cost of having the bonds registered with the State Auditor at

 Jefferson

City; the payment of all attorney's fees for passing upon the validity of

the issue; and, the payment of the expense of preparing the transcript and
all other expense incident to the issuance and delivery of the bonds. A
certified check for $2,000 must accompany the bid.

WEBSTER GROVES SANITARY SEWER DISTRICT (P.O. Webster
Groves), Mo.-BOND SALE-The following sale report is taken from the
St. Louis "Globe-Democrat" of Oct. 19:
The Mississippi Valley Trust Co. was the successful bidder in the Pur-

chase yesterday of the first $100,000 block of bonds to be sold of the $800.-
000 bond issue voted last May for the Webster Groves Sanitary Sewer
District, it was announced last night by A. C. Trueblood, attorney for

the trustees of the district.
The $100,000 issue sold yesterday, which mature in 20 years and bear

3% interest, was sold for $100,610.
The other competing companies in the bidding yesterday were:
Stix & Co. and the Metropolitan St. Louis Co. in a joint bid of $100,810

and Smith, Moore & Co.. bidding $100,195 for 33i % bonds; Festus J.

Wade, Jr. & Co. bidding $101,065, and the Commerce Trust Co. of Kansas

City, bidding $100.080 for bonds bearing 334 % interest.
The trustees, W. J. Moore, Ward Goodloe and Wayne H. Brown, ex-

pressed gratification in receiving the bid paying the $610 premium on the

lower interest rate of 3%.

MONTANA
CHOTEAU, Mont.-BOND SALE DETAILS-It is reported by the

Town Clerk that the e10,000 refunding water works bonds purchased by

the Citizens State Bank of Choteau, at par-V. 141. p. 2312-were sold as

45, and mature $2,000 (rem Oct. 1 1936 to 1940, inclusive.

GLENDIVE, Mont.-BOND OFFERING-August Colin, City Clerk,

will receive bids until 7:30 p. m. Nov. 12, for the purchase of 145,000 69'
bonds of Special Improvement Oiled Paving District No. 10. A certified

check for 5%, required.

HAVRE SCHOOL DISTRICT NO. 16, Mont.-BOND OFFERING-
The Superintendent of the district will receive bids until 7.30 p.m. Nov. 19
for the purchase of $87,000 refunding bonds, to bear no more than 6%
interest. Dated Jan. 1 1936. Interest payable semi-annually.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 64 (P. 0.

Melatone), Mont.-BOND OFFERING-Sealed bids will be received

until 4 p. m. on Nov. 15, by Mrs. F. V. Drees, District Clerk, for the

purchase of a $7,700 issue of school bonds. Interest rate is not to exceed

.59', payable J. & D. Amortization bonds will be the first choice of the

School Board and serial bonds will be the second choice. The bonds, whether
amortization or serial in form, will be redeemable in full on any interest

payment date from and after five years from the date of issue. A certified

check for $150, payable to the District Clerk, must accompany the bid.

ROOSEVELT COUNTY SCHOOL DISTRICT NO. 45 (P. 0. Wolf

Point), Mont.-BOND OFFERING-E. I. Farrell. District Clerk, will

receive bids until 7.30 p.m. Nov. 23 for the purchase at not less than par

of $38,000 refunding bonds which will bear no more than 6% interest.

Dated Dec. 1 1935. Interest payable June 1 and Dec. 1. Certified check

for $5,000 required.
If amortization bonds are issued, the entire issue may be put into one

single bond or divided into several bonds, as the Board of Trustees may

determine, both principal and interest to be payable in semi-annual instal-

ments during a period of ten years from the date of issue.
If serial bonds are issued they will be in the amount of $1,000 each, the

sum of $4,000 being payable on Dec. 1 1936, and a like amount yearly

thereafter until all bonds are paid, except that the last instalment will be

in the amount of $2,000.
The bonds, whether amortization or serial bonds will be redeemable in

full on any interest payment date from and after five years from the date

of issue.

NEBRASKA
AINSWORTH, Neb.-BOND OFFERING-W. A. Sawyers, City Clerk.

will receive sealed bids until 7 p.m. on Oct. 30 for the purchase of $15,000

4% city hall bonds. Denom. $1,000. Due in 20 years after date of issue
,

but optional at any time after 10 years. Interest payable semi-annually.

A certified check for $1,000, payable to the order of the City Treasurer,

must accompany each proposal.

ALBION, Neb.-BOND SALE DETAILS-It is reported by the City

Clerk that the 311,0004% semi-ann. bonds sold recently, as noted in these

columns-V. 141. p. 2617-were purchased at par by the Greenway-Ray-

nor Co. of Omaha. Due in 20 years, optional after five years.

BURWELL SCHOOL DISTRICT, Neb.-BOND ELECTION-An

election is scheduled for Nov. 1 to vote upon the proposition of issuing

$66,000 school building bonds. Federal grant of $54,000 has been ap-

proved. Total cost of building $120,000. F. E. DeLaahmutt is Secretary

of the Board of Education.

HICKMAN, Neb.-BONDS VOTED-At an election held on Oct. 11

the proposition of issuing $14,000 waterworks system bonds 
carried by a

vote of 147 to 51. Total cost of project, $25,000. Federal grant, $11,500.

has been applied for. W. R. Judah is Village Clerk.

LOUP CITY SCHOOL DISTRICT, Neb.-BOND ELECTION-An

election will be held on Oct. 29 to vote on the issuance of $25.300 bonds

for the erection of a new school building. F. A. Macs is Secretary of the

Board of Education.

ODELL, Neb.-PRICE PAID-It is now reported by the Village Clerk

that the $27,000 % semi-ann. refunding bonds purchased by the First

Trust Co. of Lincoln-V. 141. p. 2617-were sold at par. Due from 1936

to 1955, optional after five years.

SUPERIOR, Neb.-BOND SALE-The $40,000 Issue of 4% city hall

bonds offered on Oct. 21-V. 141, p.2617-was awarded to the Kirkpatrick-

Pettis-Loomis Co. of Omaha for a premium of $1,400, actual to 103.50.

Wachob, Bender & Co. of Omaha offered a premium of $1,390. Due in

not more than 20 years after date.

NEVADA
CARSON CITY SCHOOL DISTRICT, Nev.-BOND SALE-On

Oct. 10 the School Board awarded $61,000 4% high school building 
bonds

to the Nevada Industrial Commission at a premium bringing th
e interest

cost to the district down to 334% yearly.

ELKO, Nev.-BONDS AUTHORIZED-The City Supervisors have ap-

proved the issuance of $27,000 bridge construction bonds.

WINNEMUCCA, Nev.-BOND OFFERING-Sealed bids will be

received until 7 p. m. on Nov. 12, by Mary M. Cosby, City Clerk, for the

purchase of an issue of $102,000 municipal water works and electric light

and power bonds. Interest rate is not to exceed 5%. payable J. & J.

Dated Dec. 1 1934. Due $17,000 from July 1 1937 to 1942, incl. Prin.

and int. payable at the City Treasurer's office. Bonds will not be sold at

less thhn par and accrued interest, nor will any discount or commission be

allowed on the sale of the bonds. A certified check for 5% must accompany

the bid.

NEW HAMPSHIRE
NASHUA, N. H.-BOND OFFERING-Sealed bids addressed to the

City Treasurer will be received until 10 a. m. on Oct. 29 for the purchase
of $100,000 3% sewer bonds, dated Nov. 1 1935, and due serially from

1936 to 1955 inclusive.

NEW JERSEY
EDGEWATER, N. J.-BOND SALE-The $129,000 coupon or regis-

tered funding bonds offered on Oct. 22-V. 141. p. 2470-were awarded
to J. S. Rippel & Co. and VanDeventer, Spear & Co., Inc., both of Newark,
as 2s at a price of 100.28, a basis of about 1.90%. Dated Sept. 1 1935
and due Sept. 1 as follows: $25,000 from 1936 to 1939. incl. and $29,000
in 1940.
ELIZABETH, N. J.-BONDS APPROVED ON FIRST READING-On

Oct. 7 the City Council gave first reading to two ordinances providing for the
issuance of $158.000 general improvement bonds and $550,000 school
construction bonds.
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New Jersey Mji4ipal Bonds
Telepho4e or 2-7333

A. T. & T. T N.Y. 1-528

100 Broadway New York

Financial Chronicle Oct. 26 1935
Population 1920 Census, 5,260; 1930 Census, 17,601. Area of munici-pality is 1.750 acres.
Total tax rate all purposes for 1935 is 4.48 per hundred. Taxes collectedFeb. 1. May 1, Aug. 1 and Nov. 1. Delinquent taxes sold when sale ismade up after July 1 of year following levy.

Assessed Valuations
1934 1935

$5,458,435.00 $5,464,840.00Improvements  14,306,050.00 14,422,025.002nd class railroad  31.433.00 31,433.00Total realty valuations  19.795,918.00 19,918,318.00Personal  1.636,631.30 1,262.829.00

NEW JERSEY MUNICIPALS
Bought - Sold - Quoted

LOBDELL Sik CO.
48 Wall St., New York 123 S. Broad St., Phila.

HAnover 2-1720 Kingsley 1030
A. T. & T.: NY 1-735

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co. Inc.
57 WILLIAM STREET, N. Y. Telephone: John 4-6364

A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124

NEW JERSEY MUNICIPALS

Colyer, Robinson $5 Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718
New York Wire: A. T. & T. Teletype
REctor 2-2055 NWRK 24

NEW JERSEY
ASBURY PARK, N. J.-BONDHOLDERS LOSE FIGHT TO ENFORCEMANDAMUS ORDER-Bondholders who won a $1,418,104 verdictagainst the city on Oct. 21 were refused Supreme Court consideration of their

unsuccessful attempt to force the city to levy adthtional taxes to meet thejudgment, according to dispatches from Washington.The judgment was made Feb. 21. When it became impossible to enforceIt, they applied to the New Jersey District Federal Court for a mandamusto compel the city to raise toe money by taxation.
While the application was pending, local bondholders asked that amunicipal finance commission be appointed to take over the city's functionson. debt matters under a 1931 New Jersey law. The commission beganorganization the day before the mandamus proceedings came up In FederalCourt.
Tbe commission appeared at the mandamus hearing and contended thatthe Act creating the commission prevented toe issuance of the order. Inspite of this contention, the District Court issued a mandamus but held thatthe best interests of the resort city required that the levy be extended overthe coming 10 years. The Third Circuit Court of Appeals In Philadelphiaset the mandamus order aside.
The city opposed the appeal saying that the tax asked would be an exces-

sive burden. It contended that the Finance Commission was meeting all
debt obligations effectively and honestly.
SEC TO DISCUSS REFINANCING PROGRAM-The Securities and

Exchange Commission has announced that a public hearing on the pendingreadjustment of the indebtedness of the city will be held at the Commission's
quarters at Washington on Oct. 25. The Commission said that the hearing
would be a part of the investigation of protective committees and reorgan-
izations being conducted at the direction of Congress.
CLIFTON, N. J.-BOND REFUNDING COMPLETED-Bringing the

$4,700,000 bond refunding program to a sucessful conclusion after six
months of work, the municipal council adopted the final resolution auth-
orizing the refinancing at a special meeting on Oct. 16.
The action followed the reading of the opinion of Reed, Hoyt and Wash-burn, attorneys, which held the program to be legal in every phase.
The council had previously delayed voting the program when the legality

of issuing $600,000 in tax anticipation and tax revenue notes to clear upoutstanding notes and obligations was questioned.
The purchasing syndicate proposed that the council issue new notes. sell

the notes to the underwriting group which will in turn retire the outstanding
Indebtedness. Then the syndicate will exchange the paper for bonds of
the city.
In this way, the city will be able to refinance indebtedness which could

not be refunded ordinarily under the law.
EMERSON, N. J.-BONDS APPROVED ON FIRST READING-On

Oct. 8 the Borough Council approved on first reading an ordinance providing
for the issuance of $75,000 funding bonds.
FREEHOLD TOWNSHIP SCHOOL DISTRICT, N. J.-BONDS

VOTED-An election held on Oct. 11 resulted in approval of a proposition
to issue $50,000 school building bonds.
GARFIELD, N. J.-NOTE ISSUANCE PLANNED TO FACILITATE

REFUNDING-The City on Oct. 15 authorized the issuance of $600.000
tax anticipation notes as the final step toward completion of the refunding
plan arranged by Norman S. Taber, Garfield's financial adviser.
The issuance of the notes makes it possible for the City Council to pass

on final reading the ordinance to refinance the .$.3,400,000 bonded
Indebtedness.
Mr. Taber has informed the governing body that a Newark bank will

take over the $600.000 issue and cash will be raisedimmediatelyr thus
enabling the city to retire county and State debts.
HASBROUCK HEIGHTS, N. J.-BONDS PASSED ON FIRST

READING-On Oct. 9 the Borough Council gave first reading to an
ordinance authorizing the issuance of $102,000 funding bonds.
HILLSIDE TOWNSHIP, N. J.-INDEBTEDNESS IN DEFAULT-

Robert E. Rucker, Township Treasurer, has just issued a detailed report on
the financial condition of the municipality as of Oct. 1 1935. Pointing out
that the statement shows 16563,823.26 of floating debt and $95,000.00
assessment bonds are past due as to principal. Mr. Rucker explains that
this is due to the fact that Norman S. Taber & Co. now engaged in refunding
township floating and assessment debt have not quite completed arrange-
ments for exchanges. Since the date of report $16.000.00 of principal of
250.000 issue of assessment bonds have been paid off. It is the hope and
the confident expectation of the Treasurer's office that all refunding opera-
tions will have been completed by November first to the end that at that
date there will be no past due indebtedness.

Financial Data (Oct. 1 1935)
Bonded debt (school district bonds) 31,113,500.00
Bonded debt (serial bonds)  2,383.000.00
Bonded debt (temporary improvement bonds)  293,333.15
Tax bonds  288.490.11

Total bonded debt $4,078,323.26

Year-
Land 

Total  821.432,549.30 $21,181,147.00
Tax Levies and Collections

Year- 1933 1934 1935Total levy (not including
special assessments) $1.003,184.07 $967,390.29 $950,044.17Uncollected at close of year
of levy-

Amount  326,809.63 250.828.35Percent  32.57% 25.92%Balance uncollected Oct. 1
1935-

Amount  45,575.49 141,806.97 466.072.94Percent  4.543% 14.6585' 49.058%Total carried in tax title liens. $419,520.36.
Assessments and Collections

Year- 1933 1934 1935Balance Jan. 1  81,166,963.70 8769.707.90 8487.141.57Confirmed  15.039.14 None NoneCollected  164,886.65 164,708.51 125,721.89Canceled   4 908 39 68.40Transfer to liens  242,499.99 117,956.48 29,414.65Outstanding Oct. 1 1935- - - 769.707.90 486,981.64 331,936.63Total carried in assessment liens. $676,121.48.
HUDSON COUNTY (P. 0. Jersey City), N. J.-BONDS OFFEREDFOR INVESTMENT-Schlater. Noyes & Gardner, Inc., of New York,are offering for public investment $75.000 43% bonds, due May 15 in 1968and 1969. priced to yield 3.90%•
KENILWORTH, N. J.-BONDS AUTHORIZED-The BoroughCouncil recently adopted an ordinance authorizing the issuance of $32,000trunk sewer bonds.
LAWRENCE TOWNSHIP (P. 0. Lawrenceville), N. J.-BONDOFFERING-John G. Hefner, Township Clerk, will receive sealed bidsuntil 8 p. m. on Nov. 6 for the purchase of $1,000 43.5%, refunding bonds.Dated June 1 1935 and due Dec. 1 1948. Interest payable J. & D.
MARLBORO TOWNSHIP SCHOOL DISTRICT, N. J.-BONDSDEFEATED-At a recent election the voters rejected a proposal to issue839.000 school addition building bonds.
MIDDLETOWN TOWNSHIP SCHOOL DISTRICT, N. J.-BONDSDEFEATED-At an election held on Oct. 21 the voters rejected the pro-posal to issue $147,272 school construction bonds.
MIDLAND PARK, N. J.-BOND OFFERING-August II. Wostbrock,Borough Treasurer, will receive sealed bids until 8.30 p.m. on Nov. 4 forthe purchase of $76,000 not to exceed 6% interest refunding bonds. DatedNov. 11935, Denom. $1,000. Due Nov. 1 as follows: $5,000 from 1936to 1949 incl., and $6.000 in 1950. Bidder to express the interest rate in amultiple of3.1( of 1%. Interest payable M. & N. A certified check for2% of the bonds bid for must accompany each proposal. Legality approvedby Caldwell & Raymond of New York.
MILLBURN SCHOOL DISTRICT (P. 0. Millburn), N. J.-BONDSALE-The $42,000 coupon or registered school bonds offered on Oct. 21-V. 141. p. 2470-were awarded to MacBride, Miller & Co. of Newark as3s, at par plus a premium of $466.20. equal to 101.11, a basis of about2.87%. Dated May 1 1935 and due $2,000 on May 1 from 1937 to 1957 incl.
MOONACHIE, N. J.-RESOLUTION PASSED-The Borough Councilrecently passed a resolution to issue $130,000 refunding bonds.
NETCONG, N. J.-BOND OFFERING-Sealed bids will be received bythe Borough Clerk until 8 p.m. on Nov. 11 for the purchase of 814.0004%water bonds. Denom. $1,000. Due $1,000 annually. A certified checkfor $280 is required.
NEWARK, N. J.-AUTHORITY FOR SCHOOL BOND ISSUE QUES-TIONED-Although the Board of Commissioners have passed on finalreading an ordinance to issue $1,117,000 4% school construction bonds to

supplement Federal funds, some doubt is entertained as to whether the citycan legally offer the issue for sale, according to report. Walter R. Darby.State Auditor, it is said, holds that the city lacks sufficient borrowing powerto float the loan and this contention is supported by Ilarvey Parnell,
Director of the Department of Revenue and Finance.

NEWARK, N. J.-BONDS OFFERED FOR INVESTMENT-Celyer.Robinson & Co., Inc., of Newark. are offering $383,000 3.34 % serial fundingbonds. Of these bonds, $130,000 are due Feb. 1 1942. and are priced toyield 3.05%; $130.000 are due Feb. 1 1943, and yield 3.15%, and $123.000are due Feb. 1 1944. and are priced to yield 3.25%. The bonds are, in theopinion of the bankers, legal investment for savings banks and trust fundsIn New York and New Jersey.
NEW JERSEY, State of-FOUR MUNICIPALITIES IN EXCESS OFDEBT LIMIT-An Associated Press dispatch from Trenton to the Newark

"News" of Oct. 14 had the following to say regarding debt limit figures ofvarious municipalities in the State:
"Lyndhurst, North Bergen, North Brunswick and Neptune were reportedby the State Auditor to-day to have exceeded the 7% legal debt limit.
"Lyndhurst had a net debt of $2.541.579, which was 18.09% of the

average assessed valuation for the past three years. North Bergen's netdebt was listed at 313.009,299 or 22.21%, and that of Neptune at $1,107,321or 8.25%. North Brunswick's net indebtedness of $454,018 represented16.73% of the average assessed valuation.
"Townships reporting they were under the limit, with percentage re-lationship of net debt to the average assessed valuation. include:
"Little Egg Harbor, 0.61; Livingston. 4.43; Hopatcong, 0.05; Manalapan.none; Maplewood. 4.45; Marlboro, none; Maurice River, 0.34: Middletown,0.92; Millburn, 3.64: Millstone. 0.09; Moorestown, 4.47; Morris, 0.57:New Providence, 2.75.

NORTH BERGEN TOWNSHIP, N. J.-COMMISSIONERS ASKEDTO AGAIN CONSIDER REFUNDING PLAN-The group holders ofNorth Bergen bonds to the amount of some $3,000.000 or $4,000,000.
known as the Barker committee notified the Board of Commissioners attheir regular meeting on Oct. 16 that they desire a conference with the
Board in order that they may resubmit their plan for a settlement of the
township's debts.

Proposals for the debt settlement were made by the Barker committee
last April 11, but were never acted upon and were finally withdrawn by
the committee. The committee claims that the township Is able to pay the
full rate of interest on the bonds outstanding and is able to amortize the
principal within the next 40 years.
The Barker committee claims that the township has now In its treasury

funds collected from taxes and assessments in the amount of $2,220,650.
It is also convinced that the township by the adoption of its plan can bring
about a reduction of tax rate below that of this year. In fact if the township
keens within the budget allowances of this year the tax rate can be materially
lowered.

Announces Collection
The Barker committee seeks to hold a conference with the city officials

to lay the entire proposal before the full body.
The letter was ordered received and filed.
Tax Collector Purdy announced at the meeting that during the month of

September there had been collected from taxes and assessments a total of
8550.579.26.
PENNSAUKEN TOWNSHIP (P. 0. Merchantville), N. J.-BONDS

NOT SOLD-No bids were submitted for the $687.000 coupon or registered
refunding bonds offered on Oct. 21-V. 141, p. 2618. The bonds were
offered at various interest rates, according to maturity, as follows: from
March 1 1935 to Dec. 1 1939 at 4y%: Dec. 1 1939 to Dec. 11944, 431%:
Dec. 1 1944 to Dec. 1 1949. 4j%; Dec. 1 1949 to Dec. 11954, 5%, and at
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5% % from Dec. 1 1954 to Dec. 1 1958 incl. The bonds are callable by lot
at par on any interest payment date on 30 days' published notice.
RAMSEY SCHOOL DISTRICT (P. 0. Ramsey), N. .1.-BONIYSALE

-The issue of $330.000 coupon or registered school bonds offered on
Oct. 24-V. 141. p. 2471-was awarded to B. J. Van Ingen & Co., of New
York, at a 4% coupon rate, for a premium of $89. equal to 100.027, a basis
of about 3.99%. Dated Oct. 1 1935. Due yearly on Oct. 1 as follows:
$9,000, 1937 to 1942, incl.; $13,000, 1943 to 1954 incl., and $12,000, 1955
to 1964, incl.
SOUTH RIVER, N. J.-BONDS PASSED ON FIRST READING-On

Oct. 14 the Borough Council gave first reading to an ordinance authorizing
the issuance of $810,000 refunding bonds.
WEST NEW YORK, N. J.-BONDS APPROVED ON FIRST READING

-On Oct. 15 the Township Commission gave first reading to three or-
dinances providing for the issuance of $620,000 tax anticipation refunding
bonds, $1,080,000 general refunding bonds and $1,100,000 serial refunding
bonds.

WOOD RIDGE, N. J.-BONDS PASSED ON FIRST READING-
Two ordinances providing for the issuance of $529,000 general refunding
bonds and $67,000 serial funding bonds were given first reading by the
Borough Council on Oct. 10.

NEW MEXICO
COLFAX COUNTY (P. 0. Raton), N. Mex.-BOND OFFERING-

Sealed bids will be received until 2 p.m. on Nov. 15. by Charles Gallagher.
Chairman of the Board of County Commissioners, for the purchase of an
issue of $160,000 court house and jail bonds. Interest rate is not to exceed

%. payable J. & J. Denominations $1,000 and $500. Dated Nov. 1
1935. Due on Jan. I as follows* $6,000, 1937 to 1939;$7,000, 194010 1943;
$8,000. 1944 o 1946; $9,000, 1947 to 1949; $10,000, 1950 to 1952, and
$11,000, 1953 to 1955. All bidders for said bonds are required to specify
in their bids the lowest rate of interset and premium, if any, above par
at which such bidder will purchase said bonds, or the lowest rate of interest
at which said bidder will purchase the bonds at par. A certified check for
5% of the amount bid is required.

Offerings- Wanted

New York State Municipals
County-City-Town-School District

GORDON GRAVES & CO.
MEMBERS NEW YORK STOCK EXCHANGE

40 WALL ST., N. Y. • Whitehall 4-5770

NEW YORK
AVON UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Avon),

N. Y.-BONDS VOTED-W. W. Hogmire, Clerk of the Board of Educa-
tion, states that an issue of $57,750 school bonds was approved at an elec-
tion held on Oct. 10.

BUFFALO, N. Y.-BOND SALE-The $4,000,000 coupon or registered
refunding bonds offered on Oct. 21 were awarded to a syndicated composed
of Edward B. Smith & Co., Manufacturers & Traders Trust Co., Buffalo,
George B. Gibbons & Co., Inc., Stone & Webster and Blodget, Inc..R. L. Day & Co., E. H. Rollins & Sons, J. & W. Seligman & Co., Bacon.
Stevenson & Co.. Roosevelt & Weigold, Inc., Eldredge & Co., B. J. Van
Ingen & Co., Inc., Edward LoWber Stokes & Co., Illinois Co. of Chicago.
Securities Co. of Milwaukee and the Wells-Dickey Co. of Minneapolis as
3.40s, at par plus a premium of $14,396, equal to 100.357, a basis of about
3.365%. Dated Nov. 15 1935 and due Nov. 1 as follows: $80,000 from
1936 to 1940, incl., and $240,000 from 1941 to 1955. incl. Second high
bid of 100.585 for 3.50s was tendered by a syndicate headed by Halsey.Stuart & Co., Inc. and Lehman Bros. and including as members the follow-
ing: Blyth & Co., Inc., Bancamerica-Blair Corp.. Ladenburg, Thalmann
& Co., Phelps, Fenn & Co., F. S. Moseley & Co., Goldman, Sachs & Co..A. G. Becker & Co., Shields & Co., Inc.. Hemphill, Noyes & Co., Eastman.Dillon & Co., Darby & Co., Stranahan, Harris & Co., Inc., Schoellkopf,
Hutton & Pomeroy, Inc., Kean, Taylor & Co., R. H. Moulton & Co., Inc.,
Burr & Co., Inc., M. F. Schlater, Noyes & Gardner, The Anglo California
National Bank a San Francisco, Minsch, Monell & Co., Inc., Morse Bros.
& Co., Inc., Piper, Jaffrey & Hopwood, O'Brian, Potter &-Co.„, The offer-

s ing notice on these bonds appeared in V. 141, p. 261P  

I The bankers are reoffering the bonds for general investment at prices-to
yield, according to maturity, as follows: 1936, 1%; 1937, 1.75%; 1938,
2.25%; 1939, 2.50%; 1940, 2.7570; 1.41. 3%; 1942, 3.10%; 1943, 3.15%;
1944-1945,3.20%; 1946-1950, 3.25%; 1951-1955, 3.30%.
BUFFALO, N. V.-EXPENDITURES IN LAST FISCAL YEAR UP

$8.700,000-The city spent $51,635,894.98 during the fiscal year 1934-35,
which ended June 30, or $8,736.913.89 more than was expended for the
preceding fiscal year of 1933-34, according to the annual financial report
Issued Oct. 12 by Comptroller William A. Eckert and revised in the Buffalo
"Courier" of the following day.

In his report, showing an increase of approximately 20% in expenditures,Comptroller Eckert stated the total amount includes debt service and welfare
and unemployment relief costs. A tabulation of expenditures, showing
an increase in relief costs from $11,319,185.08 in 1933-34 to $19,684,098.74
last year, discloses that mounting relief expenditures almost equals the
total increase in expenditures.

Figures Are Given
Current revenue, both cash and accrued, received from all sources

during the year totaled $47.700,657.12, of which $24.614,987.93 was re-
ceived from the general city tax levy and $23,085,669.19 from other sources.
The latter item, representing revenue from all city departments and from

the State, compares with $15,812,752.85 received in 1933-34, an increase
of 37.272.916.34.
The current expenditures for the year were: debt service, $5,999,366.58:social welfare and unemployment relief, $19,684,098.74, and general ex-

penses. $25,952,429.66.
The revenue sources were: Tax levy, $24,614.987.93; Board of Education.$4,478,564.39; city's share of State taxes, $1,480,769.55; State's contribu-

tion to the city for work and home relief, $13,231,911.02; division of water.$2,374,985.83; other city departments. $1,006,332.95, and miscellaneous,
$513,105.45.
At the close of the fiscal year, the city's gross indebtedness totaled

$116,694,605.90, an increase of $9,276,629.6.3 from the preceding year.
During 1934-35, new bonds totaling $20,453,208 were issued and $11,176.-
578.37 in bonds were retired.
The issues during the year were: School construction, $1,459,000; re-

funding bonds, $6,000,000; water supply bonds, $950,000. home and work
relief bonds, $8,600,000; tax anticipation certiticates, $2,500,000 and mis-
cellaneous. $944,208.

CARMEL SCHOOL DISTRICT, N. Y.-BOND ELECTION-The
School Board has decided to call a special election for Nov. 2 for the purpose
of voting on the question of issuing $1.110,000 school building bonds.
FLORAL PARK, N. Y.-BOND SALE-The $150,000 coupon or reg-

istered bonds offered on Oct. 21-V. 141, P. 2471-were awarded to Phelps,
Fenn & Co., Inc. and R. L. Day & Co.. both of New York, jointly, as 3s,
at a price of 100.559. The sale consisted of:
$141.500 municipal bldg. bonds. Due Nov. 1 as follows: $6,500, 1937:

$6,000 from 1938 to 1946, incl., and $9,000 from 1947 to 1955. incl.
8,500 signal system bonds. Due Nov. 1 as follows: $1,500 in 1937 and

$UMO from 1938 to 1944, incl.
Each issue is dated Nov. 1 1935. Other bids were as follows:
Bidder- Int. Rate Rate Bid

Sherwood & Merrifield, Inc., and Lord & Hackett.
jointly  3 .20 7 100.29

Roosevelt & Weigold, Inc  3.20 100.10
Granberry. Safford & Co  3.25 100.05
Bacon, Stevenson & Co  3.4o7, 100.42
Starkweather & Co  3.40k 100.29
Adams, McEntee & Co  3.50 100.03
First National Bank of Floral Park  3.60% 100.20
South Shore Trust Co.. Rockville Centre  4.25% 100.22

GLOVERSVILLE, N. Y.-BONDS VOTED-At an election held on
Oct. 21 the voters authorized the issuance of $102.000 school bonds by a
count of 440 to 42.

GOWANDA UNION FREE SCHOOL DISTRICT NO. 1, N. Y.-
BONDS VOTED-Residents of the district on Oct. 11 voted in favor of the
issuance of $42,000 school building bonds. The vote was 90 "for" to 8
"against."

HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT NO. 2 (P. 0.
Floral Park), N. Y.-BOND ELECTION-At an election to be held on
Oct. 30 the voters will be asked to approve an issue of $281,747 high school
addition bonds.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. 0.
East Rockaway), N. Y.-BOND SALE-The $20,000 school construction
bonds offered on Oct. 21-V. 141, p. 2619-were awarded to the Peninsular
National Bank of Cedarhurst as 3%s, at 100.05, a basis of about 3.2470.
Dated Nov. 1 1935 and due $2,000 on Nov. 1 from 1937 to 1946, incl.
Other bids were as follows:
Bidder- Int. Rate Rate Bid

Manufacturers & Traders Trust Co  3.70% 100.449
Roosevelt & Weigold, Inc  3.75% 100.25
Bacon. Stevenson & Co  3.90% 100.20

HUNTINGTON COMMON SCHOOL DISTRICT NO. 6 (P. 0.
Huntington), N. Y.-BOND SALE-The $30,000 coupon of registered
school bonds offered on Oct. 25-V. 141, P. 261-were awarded to the
Manufacturers & Traders Trust Co. of Buffalo as 3.30s, for a premium of
$59.70, equal to 100.19, a basis of about 3.29%. Dated Nov. 1 1935, and
due Nov. 1 as follows: $2,000 in 1938 and 1939 and $1,000 from 1940 to
1965 incl. Other bids were as follows:
Bidder- Int. Rate Premium

Bank of Huntington & Trust Co  3.60% $42.00
Sherwood & Merrifield, Inc  3.70% 99.00
Roosevelt & Weigold, Inc  3.7570 93.50
Marine Trust Co  3.75% 80.70
Starkweather & Co  4.25% 41.10

JOHNSON CITY, N. Y.-BOND OFFERING-The village will receive
bids until Noon Oct. 26 for an issue of $13,300 coupon Choconut Creek
flood control project bonds, to bear no more than 57 interest. Denom.
$1,000, except one for $1,300. Dated Oct. 1 1935°. Interest payable
April 1 and Oct. 1. Due $2,000 yearly from 1937 to 1942. and $1,300 in
1943. Certified check for $300, required. Legal opinion by Clay, Dillon
& Vandewater, of New York.

NEW YORK, N. Y.-TO ISSUE $50.000,000 REVENUE BILLS-
The city will issue $50,000,000 in revenue bills Oct. 30, Comptroller Frank
J. Taylor notified J. P. Morgan & Co., agent for the Committee of Banks.
These bills are issued against the second half taxes for the year 1935, bear
interest at 2% % and are redeemable on or before Dec. 31 1935. Proceeds
will be used to meet payrolls of school teachers, policemen and firemen, and
other city employees and for miscellaneous governmental expenses. There is
$40.000,000 now outstanding in revenue bills.

NEW YORK, State of (P. 0. Albany)-SELLS $60,000.000 NOTES-
State Comptroller M. S. Treatable on Oct. 21 allotted $60.000.000
of tax anticipation notes to about 70 banks and investment banking houses
throughout the State. All of the notes bear 0.30% interest, are dated
Oct. 22 1935 and mature June 22 1936. Subscriptions to the issue amounted
to considerably more than the amount offered and the Comptroller was
obliged to scale allotments to amounts ranging from 62,000.000 down
to 6200.000. Trading in the notes on the day of sale was effected on
an 0.20% yield basis.
In connection with the above report, it is of interest that the borrowing

was negotiated by the Comptroller at a record low interest cost to the
State. The taxes against which the notes were issued, when collected,
according to Mr. Tremaine, will amount to approximately twice the amount
of the issue. Allotments were made as follows:
$2,000,000- $400,000-

Chase National Bank. Irving Trust Co.
National City Bank. South Shore Trust Co.
Bank of the Manhattan Co. C. F. Childs & Co.
Bankers Trust Co. George B. Gibbons & Co.
Central Hanover Bank & Trust Co. G. M.-P. Murphy & Co.
First National Bank of New York. Phelps, Fenn & Co.
Guaranty Trust Co. $200,000-
M. & T. Trust Co. Brooklyn Trust Co.
Marine Trust Co. Federation Bank & Trust Co.
J. P. Morgan & Co. Harris Trust & Savings Bank.
Barr Brothers & Co. Kings County Trust Co.
Bancamerica-Blair Corp. Lawyers County Trust Co.
Brown Harriman & Co. Liberty Bank of Buffalo.
Lehman Brothers. Sterling Nat. Bank & Trust Co.
R. W. Pressprich & Co. Trust Co. of North America.
Salomon Brothers & Hutzler. Adams, McEntee & Co.

A. C. Allyn & Co.
$1,000,000- Burr & Co., Inc.

Chemical Bank & Trust Co. Jas. H. Causey & Co., Inc.
City Bank Farmers Trust Co. Dick & Merle-Smith.
Continental Bank & Trust Co. Dominick & Dominick.
Empire Trust Co. Emanuel & Co.
National Commercial Bk. & Tr. Co. Equitable Securities Corp.
New York State National Bank. Ernst & Co.
Public National Bank. Estabrook & Co.
J. Henry Schroder Trust Co. Field, Glore & Co.
First Boston Corp. First of Michigan Corp.
Halsey Stuart & Co. Hallgarten & Co.
Lazard Freres & Co. Hannahs, Bailin & Lee.

Heidelbach, Ickelheimer & Co.
2800,000- Hemphill. Noyes & Co.

Bank of New York & Trust CO. Kidder, Peabody & Co.
Fifth Avenue Bank of New York. W. E. Lauer & Co.
Blyth & Co. Lee Higginson Corp.
Speyer & Co. Morse Brothers & Co.

F. S. Moseley & Co.
$600,000- Robinson, Miller & Co.

Commercial Nat. Bank & Trust Co. Roosevelt, & Weigold, Inc.
Goldman, Sachs & Co. L. F. Rothschild & Co.
Ladenburg, Thalmann & Co. Rutter & Co.
.J. and W. Seligman & Co. Stone & Webster and Blodget, Inc.

Van Alstyne Noel & Co.

NORTH GREECE FIRE DISTRICT, Monroe County, N. Y.-
BOND OFFERING-George Covington, Secretary of the Board of Fire
Commissioners, will receive sealed bids at the office of Webster & Smith,
303 Wilder Bldg., Rochester, until 10 a. m. on Nov. 12 for the purchase of
$15,000 not to exceed 6% interest fire equipment bonds. Dated Oct. 1
1935. Denom. $500. Due April 1 as follows: $1,500 from 1937 to 1942 Incl.
and $2,000 from 1943 to 1943 incl. Rate of interest to be expressed by the
bidder in a multiple of % or 1-10th of 1%. Interest payable A. & 0. Prin-
cipal and interest payable in Rochester. A certified check for $250, payable
to the order of the Treasurer, must accompany each proposal. Legal
opinion of Clay, Dillon & Vandewater of New York.

ROCHESTER, N. Y.-FINANCIAL NOTES-Paul B. Aex, City
Comptroller, has stated that collections of current and delinquent taxes
will equal the amount of the 1935 levy, a condition the city has not expe-
rienced in several years. City debt has been reduced by $5.000,000 and
the margin for further incurrence of debt increased in amount of $4.000,000,
according to the Comptroller.

ROME COMMON SCHOOL DISTRICT NO. 19 (P. 0. Rome), N. Y.
-BOND SALE-The $30.000 coupon or registered school bonds offered
on Oct. 19-V. 141. p. 2472-were awarded to the Manufacturers & Traders
Trust Co. of Buffalo as 3%s, at a price of 100.2999, a basis of about 3.225%.
Dated Nov. 15 1935 and due $1,000 on Nov. 15 from 1936 to 1965 incl.
E. H. Rollins & Sons of New York, second high bidder, offered a price
of 100.26 for 3(s.
SALAMANCA, N. V.-BOND SALE POSTPONED-Clair C. Winshin,

City Clerk, states that the sale of $50,000 not to exceed 5% interest relief
and work project materials bonds, originally announced for Nov. 4-V.
141, p. 2619-has been postponed.

SARANAC LAKE, N. Y.-BOND SALE-The following five issues of
coupon or reigstered beads, aggregating $62,000. offered on Oct. 24-V.
141. p. 2620-were awarded to Halsey, Stuart & Co. of New York. as
2.705. for a premium of $176.70, equal to 100.285, a basis of about 2.65%:
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$28.000 park bonds. Due Nov. 1 as follows: $2,000 from 1937 to 1945,
incl. and $1,000 from 1946 to 1955, inclusive.

20,000 tax revenue bonds. Due $5,000 on Nov. 1 from 1936 to 1939, incl.
5,000 refunding bonds. Due $1,000 on Nov. 1 from 1937 to 1941, incl.
5.000 paving bonds. Due $1,000 OA Nov. 1 from 1936 to 1940, incl.
4,000 refunding water bonds. Due $1,000 on Nov. 1 from 1937 to 1940,

Inclusive.
Dated Nov. 1 1935. Adams, McEntee & Co. of New York, were second

high, offering 100.06 for 2.80s. Other bids were as follows:
Bidder- Int. Rate Premium

Phelps, Fenn & Co  2.90% $142.50
Bancamerica-Blair Corp  2.90' 100.00
J. & W. Seligman & Co  2.90% 68.00
Gertler & Co., Inc  3Y 493.52
E. H. Rollins & Sons  3 254.00
Marine Trust Co  3 208.94
Ira Haupt Sc Co  3V 92.38
Manufacturers & Traders Trust Co  3.10 23.30
Sherwood & Merrifield, Inc  3.25% 125.00
Bacon, Stevenson & Co  3.30% 117.80
George B. Gibbons & Co., Inc  3.40 o 200.00
W. W. Schroeder & Co  3.50% 632.40

SYRACUSE, N. Y.-NOTE SALE-Lazard Freres & Co., Inc., and
Blyth & Co., both of New York, jointly, were awarded on Oct. 21 an issue
of $1,500,000 tax anticipation notes at 0.50 interest rate basis, Plus
$50 premium. Dated Oct. 23 1935 and due April 23 1936. They were
reoffered by the bankers to yield 0.35%. Lehman Bros. of New York
also bid for 0.50% notes, with a premium of $13.

TARRYTOWN, N. Y.-BONDS VOTED-E. J. Wagner, Village Clerk,
reports that at an election held on Oct. 15 the voters authorized the issuance
of $20,000 Sunnyside Lane improvement and $15,000 Riverview Ave.
Improvement bonds.
TRIANGLE, LISLE, BARKER, CHENANGO, NANTICOKE,

MAINE, MARATHON, WILLETT, GREENE AND SMITHVILLE
CENTRAL SCHOOL DISTRICT NO. 1 (P.O. Whitney Point), N.Y.-
BOND SALE-The 1.340,000 coupon or registered school bonds offered on
Oct. 22-V. 141, p. 2620-were awarded to a group composed of Rutter &
Co., E. H. Rollins & Sons and A. C. Allyn & Co., Inc. all of New York as
3}4s. at 100.435, a basis of about 3.74%. Dated Nov. 1 1935 and due
Nov. 1 as follows: $8,000, 1938 to 1945, incl.; $13,000, 1946 and 1947;
$14,000. 1948 and 1949; 315.000 from 1950 to 1963, incl., and $12,000 in
1964. Second high bid of 100.57 for 3.70s was tendered by a group com-
posed of Dick & Merle-Smith, Phelps, Fenn & Co. and Granberry, Safford
& Co. An offer of 100.27 for 3.70s was made by Bacon, Stevenson & Co.,
Adams. McEntee & Co. and Paine, Webber & Co.
The bankers are reoffering the bonds for general investment at prices to

yield from 2.25% to 3.40%. according to maturities. The bonds, the
bankers state, are legal investment for savings banks and trust funds in
New York State.

TROY, N. Y.-BOND OFFERING-Lawrence J. Collins, City Comp-
troller, will receive sealed bids until 11 a. m. on Oct. 28 for the purchase
of $441,000 not to exceed 5% interest coupon or registered bonds, divided
as follows:
$225.000 debt equalization bonds issued pursuant to Chapter 295, Laws

of 1935 for the purpose of refunding a like amount of bonds
maturing in 1936. Dated Sept. 1 1935. Due Sept. 1 as follows:
$50,000 from 1943 to 1945 incl., and $75,000 In 1946. Interest
payable M. & S.

150,000 emergency welfare bonds. Dated Sept. 1 1935. Due Sept. 1
as follows: $15,000 from 1937 to 1942 incl., and $20.000 from
1942 to 1945 incl. Interest payable M. & S.

25,000 South End Bath construction bonds. Dated Sept. 1 1935.
Due Sept. 1 as follows: $2,000 from 1936 to 1940 incl., and
$3,000 from 1941 to 1945 incl. Interest payable M. & S.

25,000 Freer Park bonds. Dated Sept. 1 1935. Due Sept. 1 as follows:
$2,000 from 1936 to 1940 incl.; and $3,000 from 1941 to 1945
incl. Interest payable M. & S.

11,000 municipal airport bonds of 1935. Dated Sept. 1 1935. Due
$1,000 on Sept. 1 from 1936 to 1946 incl. Int. payable M. & S.

5,000 high school building (preliminary expenses) bonds. Dated
June 1 1935. Due June 1 1937. Interest payable J. & D.

Bidder to name one rate of interest for the entire $4441,000 bonds, ex-pressed in a multiple of 3,‘ or 1-10th of 1%. All of the bonds will be of
$1,000 each. They will be general obligations of the city, payable from
unlimited taxes. The high school issue is payable primarily from taxes
on the city school district, being all of the city except the territory in the
Lansingburgh Union Free School District No. 1. Principal and semi-
annual interest on the issues payable in lawful money of the United States
at the City Treasurer's office. A certified check for $8,820, payable
to the order of the city, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New York will be furnished the
successful bidder.

Financial Statement Oct. 15 1935
General funded debt $6,624,840.00
Water debt  793,100.33

Unfunded Debt-
Temporary improvement notes 

Mature Nov. 15 1935. Cash on hand applicable to these
notes. $1,751.07. There are assessments due from
property owners in the amount of $22,248.93.

Street improvement certificates of indebtedness 
Mature Nov. 27 1935. There are assessments due from
property owners in the amount of 32.600.00.

1932 Tax anticipation certificates of indebtedness 
Mature Oct. 18 1935. Cash on hand applicable to these
certificates, $33,175.98.

1933 Tax anticipation certificates of indebtedness 
Mature Nov. 27 1935. Cash on hand applicable to these
certificates, $9,515.27.

1934 Tax anticipation certificates of indebtedness 
Mature Nov. 15 1935. Cash on hand applicable to these
certificates, $12,064.61.

1935 Tax anticipation certificates of indebtedness 
Mature March 30 1936.

1934 Revenue anticipation certificates of indebtedness
Mature Nov. 15 1935. This item will be included in
the 1936 budget, and the certificates will be paid about
Feb. 1 1936.

Valuations-
Real estate assessed valuation 71,678,697.00
Franchise assessed valuation  3,200.720.00

24,000.00

2,600.00

97,000.00

137,000.00

180,000.00

50,000.00

12,000.00

Total assessed valuation (subject to taxation) $74,879.417.00
The tax anticipation certificates of indebtedness will be funded into bonds.
The assessed value of property subject to the taxing power of the city

as it appears on the last preceding assessment roll is $74,879,417.00 and
of such total amount $11,345,665.00 represents the assessed valuation of
the Lansingburgh Union Free School District No. 1.
The total bonded debt of the city, including the said proposed WRNS,

but excluding $225,000.00 bonds to be refunded by said debt equalization
bonds, is $7,633,940.33, of which amount $793,100.33 is water debt.
The population of said city (1930 census) was 72,763. The total debt
above stated does not include the debt of any other subdivision having
power to levy taxes upon any or all of the property subject to the taxing
power of the city.

Balance of
Delinquent Taxes P. C. Delinquent
Bid in by City Delinquent Taxes

Year Tax Levy as of Nov. 15 Taxes to Outstanding
Respective Years Tax Levy Oct. 1 1935

1928 $3,634,854.09 $448,627.48 1.33 $39,101.19
1929 3,588.417.87 46,802.60 1.30 42,116.46
1930 3,711,831.59 63,019.84 1.69 52,884.74
1931 3.737,735.02 79,846.26 2.13 62,046.24
1932 3,923.696.83 150,012.39 3.82 93,824.02
1933 3,826,967.64 206,019.15 5.38 127,481.73
1934 3.833.124.94 222,630.79 5.81 167,935.39
The tax levy figures include the property tax levied by the city, the

property tax levied by the county on property within the city, the water
tax, and a few miscellaneous items.

The fiscal year begins Jan. 1 and ends Dec. 31. Taxes are payable in
two instalments, in January and in July. The sale of unpaid taxes for
the current year is held on Nov. 15. Taxes not purchased by outside
bidders are bid in by the city. The city pays the county the total amount
of county tax included on the tax rolls.
Year- 1933 1934 1935

Tax levy $33,826,967.04 $33,833,124.94 $3,739,969.74
Respective years' amount un-

collected Oct. 1  602,298.06 601,233.67 600,376.68
The taxes on the current fiscal year heretotore nave been levied in the

amount of $3,739,969.74, and to date $33,293,275.26 thereof has been
collected.
WAWARSING UNION FREE SCHOOL DISTRICT NO. 29 (P. 0.

Ellenville), N. Y.-BOND SALE-The 315.000 4% coupon or registered
school bonds offered on Oct. 25-V. 141, p. 2314-were awarded to the
Manufacturers Sr. Traders Trust Co. of Buffalo at 102.774, a basis of about
3.55%. Dated Oct. 1 1935. Due $1,000 yearly on Oct. 1 from 1936 to
1950 incl.
WHITE PLAINS, N. Y.-TAX RATE LOWER-The Finance Depart-

ment of the city announced Oct. 17, a 1936 tax rate more than 12% under
the 1935 rate. The new rate is $21.99 per $1,000 of assessed valuation, while
that for the current year is $24.28 for $1,000. The new rate is based on a
municipal budget Of $3,469,441, which is lower than the 1935 budget by
$566,805.

NORTH CAROLINA
ALBEMARLE, N. C.-FINANCIAL STATEMENT-The following

financial statement Is supplled by Kirchofer & Arnold of Raleigh:
Albemarle, N. C. (as of June 30 1935)

Population, 1930 Census, 3,496.
Assessed valuation, 1934 $44,672.073.00
Assessed valuation, 1933  4,638,696.00
Tax rate, 1934  1.25
1934-35-Levy  59,002.64

Uncollected (15%)  8,871.31
1933-34-Levy  60,931.74

Uncollected (4.7%)  2,920.62
1932-33-Levy  68,703.34

Uncollected  1,157.71
Uncollected all other prior years  1,425.44
Outstanding debt-Bonds  508,000.00
Revenue anticipation notes  17,000.00

Total debt  $525,000.00
Deductions-Utility bonds  227,000.00

Direct net debt  $298,000.00
Ratio of net debt to assessed valuation  6.4%
Per capita net debt  $85.24
Uncollected special assessments  28,959.37
Term bonds are outstanding in the amount of $127,000, maturing from

1940 to 1946.
Serial bond maturities average $27,600 annually for the next five fiscal

years.

DAVIDSON, N. C.-BONDS AUTHORIZED-The Town Com-
missioners recently passed an ordinance authorizing the issuance of $18,000
sewage disposal plant bonds.
FORSYTH COUNTY (P. 0. Winston-Salem), N. C.-BONDS

AUTHORIZED-The County Conunissioners have decided to issue $120,000
bonds to help finance construction of a new county hospital as a Public
Works Administration project.
JACKSON, N. C. BOND SALE-A $531000 issue of 4% semi-ann. water

and sewer bonds is reported to have been purchased at par by the Public
Works Administration,
McDOWELL COUNTY (P. 0. Marion), N. C.-BONDS AUTHOR

IZED-The County Commissioners recently adopted a resolution au-
thorizing the Board of Education to issue $59,000 school bonds.
' MONROE, N. C.-BOND OFFERING-W. E. Easterling, Secretary of
the Local Government Commission, will receive bids until 11 a.m. Oct. 29
for the purchase at not less than par of $170,000 refunding bonds of the
City of Monroe, which will bear interest at rate named in the successful
bid, in a multiple of 34 %, but not to exceed 6%. Denom. $1,000. Dated
Nov. 1 1935. Principal and semi-annual interest (May 1 and Nov. 1)
payable in New York. Due yearly on Nov. 1 as follows: $3,000, 1939 to
1943, incl.; $5,000, 1944 to 1951, incl.; $7,000. 1952; $8,000. 1953 to 1956.
incl.; $10.000. 1957, 1958 and 1959; 315.000. 1960 and 1961, and $16,000.
1962. Certified check for $3,400, payable to the State Treasurer required.
Approving opinion of Reed, Hoyt St Washburn, of New York, will be

furnished to the purchaser.
NASH COUNTY (P.O. Nashville), N. C.-BONDS AUTHORIZED-

A resolution authorizing the Board of Education to issue $64,000 school
Improvement bonds has been passed by the County Commissioners.

NORTH CAROLINA, State of-TAX COLLECTION RECORD SET-
A special dispatch from Raleigh to the "Wall Street Journal" of Oct. 18
had the following to report:
"Tax collections during the first quarter of the current fiscal year in

North Carolina were the best ever recorded, totaling $8,779,047, G. a.
Scott, Director of Accounts of the State Department of Revenue, says.
The tendency during October is steadily, upward, he added.
"Collections from franchises, netting $4,691,968, led the classifications

by a wide margin. Collections under the sales tax brought in $2,272,314.
"Mr. Scott pointed out that the sales tax of the 1935 General Assembly

did not get a complete trial in the quarter, as the new taxes were being
collected for the first time.
"During the period. $105,778 was collected from inheritance taxes;

$782,377 from license taxes; $26,845 from revenue stamps; $737,544 from
income taxes and $162,219 from beer taxes.
"'It is more than probable that sales tax collections during October.

November and December, the best trade months, will strike a level far
above any recorded to date.' Mr. Scott declared.
"Mecklenburg County, in which Charlotte is located, led others in total

collections with $1,385,527; New Hanover County and the port of Wil-
mington was second with $625,982, while Wake County and Raleigh ranked
third with $559,982 collections.
"In several of the counties no beer taxes were collected, while in two

others a total of 75 cents was received."

OXFORD, N. C.-BONDS SOLD-The Public Works Administration
has purchased $61,000 4% sewer bonds.

PITTSBORO, N. C.-BOND SALE-A %IV))) lsiti9 Of 4% smi-
annually water and sewer bonds is reported to have been purchased at par
by the Public Works Administration.

RAMSEUR, N. C.-BOND SALE-A $77,000 issue of 4% semi-ann.
water and sewer bonds is reported to have been purchased at par by the
Public Works Administration.
RANDOLPH COUNTY (P. 0. Asheboro), N. C.-BONDS AUTHOR-

IZED-The Board of County Commissioners has passed a resolution
authorizing the Board of Education to issue $150,000 emergency school
Improvement bonds.

SILER CITY, N. C. -BOND SALE-An issue of $32,000 4% water
Improvement bonds has been sold to the Public Works Administratoin,
WAKE COUNTY (P. 0. Raleigh), N. C.-BONDS AUTHORIZED--

The County Commissioners have authorized the Board of Education to
Issue $50,000 school improvement bonds.

NORTH DAKOTA
FESSENDEN SCHOOL DISTRICT NO. 40, N. Dak.-BOND ELEC-

TION-An election will be held on Oct. 29 to vote upon the proposition
of issuing $42,000 school building bonds. Total cost of project 375,000.
Federal grant of $333,000 has been applied for. Otto G. Krueger is Clerk
of the Board of Education.
MAYVILLE SPECIAL SCHOOL DISTRICT, N. Dak.-BOND

ELECTION-A special election has been called for Nov. 8 at which the
residents of the district will be asked to approve the issuance of $37,000
school building bonds.
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PIERCE COUNTY (P. 0. Rugby), N. Dak.-CERTIFICATE OFFER-

ING-O. A. SpiIlum, County Auditor, will receive bids until 9 a. m. Oct. 28
for the purchase of $30,000 certificates of indebtedness. Cert. check for
5%, required.

WELLS COUNTY (P. 0. Fessenden), N. Dak.-CERTIFICATE
SALE-Of the $75,000 certificates of indebtedness offered on Oct. 3-
V. 141, p. 1972-a block of $25,000 was sold on Oct. 17, at 5% interest
at par, as follows: $20.000 to the First National Bank of Harvey and
$5,000 to the First National Bank of Fessenden. Due Oct. 17 1936.
The county will sell the balanc eof $50,000 when the money is needed.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
AKRON, Ohio-EXCHANGE OFFER TO BONDHOLDERS-Public

announcement has been made by the city of a proposal to redeem $1,997,292
of general and special assessment bonds which were defaulted in 1934. The
plan does not apply to water works issues due in that year, all of these having
been paid in cash. Under the offer, the city proposes to redeem unpaid
general obligation bonds on the basis of 30% in cash and 70% in new refund-
ing bonds. In the case of special assessment liens, the offer calls for 20%
in cash and 80% in new bonds. All of the refunding bonds would be dated
July 1 1935, bear 44 % interest, payable April 1 and Oct. 1 and mature
serially on Oct. 1 from 1940 to 1949 incl., although subject to call beginning
Oct. 1 1940. The refunding bonds involved are part of the total of $2,169,-
052.38 offered on Oct. 14, only a portion of which have been sold. In
announcing the plan, the city declared as follows: "It is our determination
that all holders shall receive equal treatment, subject to our proposal and
an equal settlement so far as it is mathematically possible; counter proposals,
therefore, cannot be entertained, nor separate negotiations with individual
holders undertaken which have. us their objective a more favorable settle-
ment than that offered to all.'

ASHTABULA COUNTY (P.O. Jefferson), Ohio-BOND ELECTION
-A proposition to issue $87,000 emergency poor relief bonds will be voted
upon at the Nov. 5 election.

BELLEVUE, Ohio-BONDS AUTHORIZED-The City Council re-
cently passed an ordinance providing for the issuance of $169,000 water
works bonds.

BETHEL SCHOOL DISTRICT, Ohio-BONDS APPROVED-Voters
at a recent election gave their approval, by 305 to 46, to a proposed bond
Issue of $54,000 for a new school.

lw BEVERLY, Ohio-BOND ELECTION-An issue of $27,000 sewer and
water bonds will be considered by the voters at the Nov. 5 election.
BLOOMDALE, Ohio-BOND ELECTION-A proposition to issue

$12,000 water bonds will be submitted to the voters on Nov. 5.

BYESVILLE, Ohio-BOND OFFERING-William Slay, Village Clerk,
will receive bids until noon Nov. 7 for the purchase of the following 6%
sanitary sewer system bonds:
$63,000 special assessment bonds. Denoms. 1 for $600 and 78 for $800.

Dated Oct. 11935. Due yearly on Oct. 1 as follows: $2,200, 1937;
and $3,200, 1938 to 1956, incl

60.000 bonds. Denom. $800. Dated. Sept. 1 1934. Due $2,400 yearly
on March 1 from 1937 to 1961.

Interest payable semi-annually. Certified check for 1% of amount of
bid, payable to the village, required. (A similar offering had previously
been made on Oct. 24-V. 141, p. 2473.)

CAMPBELL, Ohio-BOND OFFERING-John Ross, City Auditor, will
receive bids until noon Nov. 8 for the purchase of the following 6% bonds:
$27,500 refunding bonds. Denom. $1,000, except 1 for $500. Due yearly

on Oct. 1 as follows: $2,500, 1937; $2,000, 1938 and 1939. and
$3,000, 1940 to 1946.

44,500 refunding bonds. Denom. $1,000, except 1 for $500. Due yearly
on Oct. 1 as follows: $4,500. 1937; $4,000. 1938 to 1942, and
$5,000, 1943 to 1946.

Dated Nov. 15 1935. Principal and semi-annual interest (A. & 0. 1)
payable at the Mahoning National Bank, of Youngstown. Certified check
for 2% of amount of bid, payable to the City Auditor, required.

CANTON, Ohio-BONDS AUTHORIZED-The City Council has
adopted an ordinance authorizing the issuance of $100,000 water works
system mortgage revenue bonds.
CANTON TOWNSHIP RURAL SCHOOL DISTRICT, Stark County,

Ohio-BOND ELECTION-At the Nov. 5 election a proposition to issue
$115,000 school building bonds will be voted upon.

CHAMPAIGN COUNTY (P. 0. Urbana), Ohio-BONDS ALTHOR-
IZED-The County Commissioners have passed a resolution to issue
$18,597 bonds for relief purposes.
CHESAPEAKE, Ohio-BOND ELECTION-At the general election

on Nov. 5 the voters will be asked to approve an issue of $17,000 sanitary
sewer system bonds.

CIRCLEVILLE, Ohio-LIST OF BIDS-The following is a complete
list of the bids submitted for the two issues of bonds awarded on Oct. 11,
as reported in detail In V. 141, p. 2620.

For $16,000 Bond Issue
Bidder-

First National Bank, Circleville 
Third National Bank, Circleville 
Paine, Webber & Co., Cincinnati 
Well, Roth & Co., Cincinnati 
Braun, Bosworth & Co., Toledo 
BancOhlo Securities Co., Columbus 
Ryan, Sutherland Co., Toledo 
seasongood, Mayer Co., Cincinnati 
Widman, Holzman & Katz, Cincinnati 
Pox Einhorn & Co., Cincinnati 

nn Middendorf & Co., Cincinnati 
First Cleveland Corp, Cleveland 
Mitchell, Herrick Co., Cleveland 
Stranahan. Harris & Co., Toledo 
x Both issues.

Premium
$25.00
16.00

185.12
13.00
26.00
98.60
93.00
23.85
52.50
53.53
48.00

12.00
127.60

For $13,000 Issue
Bidder- Premium

First National Bank, Circleville $15.00
Braun, Bosworth & Co., Toledo 15.00
BancOhio Securities Co., Columbus 98.60
Ryan, Sutherland oledo Co.,

dincinnati 
77.00

Seasongood, Mayer, 19.85
Wittman, Holzman & Katz. Cincinnati 52.22
Fox, Einhorn & Co., Cincinnati 3.88
Middendorf & Co., Cincinnati 13.00
First Cleveland Corp., Cleveland 28.50
Mitchell, Herrick Co., Cleveland 29.00
Johnson, Kase & Co., Cleveland 81.00

Int. Rate
334
34
34

M
,I4
3
334%
334%
3 4 
3 4 ,,
3 4 %
4% x

Int. Rate
34%
3,0g,
33' %
34

334
334
334 a
3 %
3

CINCINNATI, Ohio-BOND OFFERING DETAILS-Additional
details are available concerning the $2,130,000 234% coupon or registered
bonds being offered for sale on Nov. 12 as previously noted in V. 141, p.
2620. Sealed tenders should be addressed to Henry Urner, City Auditor,
and will be received until noon on Nov. 12. Bids will be received on the
following issues:
$1,360,000 water works department bonds. Due $34,000 on Sept. 1 from

1937 to 1976, inclusive.
320,000 City of Cincinnati University building and equipment bonds,

authorized at the Nov. 1929 election and payable from taxes
levied outside of tax limitations. Due $16,000 on Sept. 1 from
1937 to 1956, inclusive.

250,000 Columbia Ave. impt, bonds, authorized at the Nov. 1929
election and payable from taxes levied outside of tax limitations.
Due $10.000 on Sept. 1 1937 to 1961, inclusive.

200,000 Lincoln Park repavement (park and playground) bonds, auth-
orized at the Nov. 1929 election and payable from taxes levied
outside of tax limitations. Due $8,000 on Sept. 1 from 1937 to
1961 inclusive.

All of the bonds are dated Dec. 1 1935. An interest rate other than 24%
may be named by the bidder. Although different rates may be named on
the respective issues, all of the bonds of each individual issue must bear
the same coupon. Principal and interest (M. & S.) payable at the Irving
Trust Co., New York. Denom. $1,000. A certified check for 3% of the
first 5100.000 bonds bid for, and 1% of all bonds in excess of 5100.000 bid
for, payable to the order of the City Auditor, must accompany each pro-
posal. Proposals may be made separately for each lot or for "all or none."
Approving opinion of the City Solicitor will be furnished without charge.
Any other opinion must be secured at bidder's cost.

Financial Statistics Oct. 1 1935
Bonds outstanding  $88,375,265.24
* Street improvement notes  116.700.00
Notes issued in anticipation of the receipt of Government

grant payments  6,873.17

$88,498.838.41
Bonds herein advertised for sale Nov. 12 1935  2,130,000.00

Total indebtedness  $90,628.838.41
* Street improvement bonds included in above$4,172,987.16
Water works bonds included in above 10.809,400.00
Cincinnati Southern Railway bonds included
in above 21,832.000.00

Par value of water works sinking fund  6,529,736.57
Par value of Cincinnati Southern Railway

sinking fund  8,288,904.72
Par value of all sinking funds 31,431.028.87
Real property 5653.769,000.00
Public utilities  97,460.000.00
Personal property (estimated)  65,000,000.00

Total valuation of taxable property Dec. 1934 $816.229,000.00
Tax rate  $16.86

Date of incorporation March 11819. Population. 460,100.
* These bonds and notes are paid by special assessments levied upon

property abutting on streets improved by paving, sewers. &c.
The water works and Cincinnati Southern Railway bonds are self-

supporting. The City of Cincinnati has never defaulted payment of its
bonds, notes or interest.

CLARINGTON, Ohio-BOND ELECTION-A proposal to home
$10,000 water and sewer bonds will be voted upon at the November general
election.

CLARK COUNTY (P. 0. Springfield), Ohio-BOND ELECTION-
A proposition to issue $20,000 children's home dormitory bonds will be
voted upon at the November 5 election.

COAL TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Coalton),
Ohio-BONDS DEFEATED-At an election held on Oct. 19 the voters
rejected the proposal to issue $24.000 school building bonds.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-BOND PAY-
MENT FUNDS NOW AVAILABLE--F. J. Husak, Bond Clerk, announces
that funds are now available for the payment of bonds which matured
on April 1, Sept. 1 and Sept. 15 1935. They will tie paid in full imme-
diately upon presentation to the County Treasurer. Bonds which matured
Oct. 1 1935 will also be paid in full on or about Nov. 11 1935.

CUYAHOGA FALLS, Ohio-BOND ELECTION-At the Nov. 5 elec-
tion the voters will pass on the question of issuing $150,000 general im-
provement bonds.

DENNISON, Ohio-BOND OFFERING-John W. Bates, Village Clerk.
will receive bids until noon Nov. 18, for the purchase at not less than par
of 536.000 % floating debt funding bonds. Denom. $500. Dated Nov. 1
1935. Interest payable semi-annually on May 1 and Nov. 1. Due $4,000
yearly on Nov. 1 from 1937 to 1945, incl. A certified check for 2% of
amount of bonds bid for, payable to the Village Treasurer, required.

DRESDEN, Ohio-BONDS RE-OFFERED FOR IMPROVEMENT-
The $24,000 33' % sanitary sewer system bonds awarded to Charles A.
Rinsch & Co., Inc. of Cincinnati at a price of 100.80. a basis of about
3.67%, as previously noted in these columns, are being re-offered by the
bankers for public investment at prices to yield from 2.50% to 3.50%.
according to maturity. Principal and interest (M. & S.) payable at the
First Trust & Savings Bank. Dresden. Legal opinion of Squire, Sanders &
Dempsey of Cleveland.

Financial Statement as Officially Reported Oct. 9 1935

Assessed valuation $753.262
Total bonded debt  39.700
Water works bonds (self-supporting) $14.700
Sinking fund  2,214
Net debt  22.786
Population 1930 U. S. census, 1.449.
The above statement as to bonded debt does not include overlapping

debt of other political subdivisions for which the property represented by
the assessed valuation is subject to a tax.

w ELMWOOD PLACE, Ohio-BOND ELECTION-A proposition to issue

$90.000 street improvement bonds will be voted upon at the Nov.5 election.

FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Columbi-
ana County, Ohio-BOND ELECTION-A proposition to issue 550,000
school building bonds will be submitted to a vote at the general election in
November.

FELICITY-FRANKLIN CONSOLIDATED RURAL SCHOOL DIS-
TRICT, Clermont County, Ohio-BOND ELECTION-A proposed
$30,000 bond issue for school building improvements will be submitted to
the voters on Nov. 5.

FRANKLIN COUNTY (P. 0. Columbus), Ohio-BOND SALE-

The issue of $745,000 emergency poor relief bonds offered on Oct. 19-
V. 141, p. 2315-was awarded to a syndicate composed of Halsey, Stuart
& Co.. Inc.. Chicago, Bancamerica-Ballr Corp., New York and Piper.
Jaffrey & Hopwood of Minneapolis, at a 24 7„ interest rate for a premium
of $4,082.60. equal to 100.548, a basis of about 2.39%. Dated Sept. 1 1935.
Due yearly on March 1 as follows: $65,000, 1936; $69.000, 1937; $73,000.
1938; $77,000. 1939; $82,000. 1940; $87.000, 1941; $92,000, 1942; $97,000,
1943; and $103,000, 1944. Other bids were as follows:

Int. Rate - Premium
McDonald-Coolidge & Co., the First Cleveland Corp.,
Prudden & Co., Inc., Seasongood & Mayer, and the
Illinois Company  % $1.051.00

Lowry Sweney, Inc., Fields, Richards and Shepard.
Inc., Hayden Miller & Co., Merrill, Hawley & Co..
Braun, Bosworth & Co., and Ryan, Sutherland &
Co  234% 2,056.20

Mitchell, Herrick & Co., Otis & Co., Johnson, Kase &
Co., the Weil, Roth & Irving Co., VanLahr, Doll &
Isphording, Inc., and Chas. A. Hinsch & Co., Inc  234% 3,028.00

BancOhlo Securities Co., Provident Savings Bank &
Trust Co., and Stranahan, Harris & Co  234 % 2.235.00
The successful bidders are reoffering the obligations for public investment

at prices to yield, according to maturity, as follows: 1936.0.50%; 1937, 19';
1938, 1.50%; 1939, 1.75%; 1940, 2%; 1941, 2.20%; 1942, 2.30%; 1943,
2.40%; 1944. 2.50%. The bonds. according to the bankers, are legal
investment for savings banks in New York and certain other States. Legal-
ity of issue to be approved by Squire, Sanders & Dempsey of Cleveland.

GEAUGA COUNTY (P. 0. Chardon), Ohio-BOND ELECTION-
On Nov. 5 a proposition to issue $19,300 emergency poor relief bonds will
be submitted to the voters.

GIFtAFtD, Ohio-BOND SALE-The $12,300 general and special
assessment refunding bonds offered on Oct. 21-V. 141, P. 2315-were
awarded to Prudden & Co. of Toledo as 3 4s, for a premum of $9.50, equal
to 100.077, a basis of about 3.23%. Dated Oct. 1 1935 and due Oct. 1 as
follows: $1.300, 1937; $2,000 from 1938 to 1941, incl. and $3,000 in 1942.
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The following other bids were submitted for the Issue:
Bidder- Int. Rate Rate BidCool, Stiver & Co  $70.11

Ryan, Sutherland & Co3 49.00

First National Bank of Girard 
Seasongood & Mayer 4 0 53.85

4 Par
BancOhlo Securities Co 4 4 22.14
GREEN TOWNSHIP SCHOOL DISTRICT (P. 0. Logan), Ohio--

BOND ELECTION-At the general election on Nov. 5 the voters will be
asked to approve an issue of $14,300 school bonds.
HAMILTON COUNTY (P.O. Cincinnati), Ohio-BOND ELECTION-A proposal to issue $ ,1 199,000 bonds to finance poor relief will be sub-

mitted to a vote at the November election.
HARTSGROVE TOWNSHIP RURAL SCHOOL DISTRICT, Ashta-

bula County, Ohio-BOND ELECTION-On Nov. 5 residents of the
district will vote on a proposition to issue $20,000 school building bonds.
HARTSGROVE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Rome), Ohio-BOND ELECTION-At the general election on Nov. 5
the voters will be asked to approve an issue of $20,000 school bonds.
HICKSVILLE VILLAGE SCHOOL DISTRICT, Ohio-BOND

ELECTION-A proposal to issue $69,000 school building bonds will be
placed before the voters for approval on Nov. 5.
JEFFERSON COUNTY (P. 0. Steubenville), Ohio-BOND ELEC-

TION-The voters of the county on Nov. 5 will pass on the question of
Issuing $135.000 relief bonds.
JEFFERSON UNION RURAL SCHOOL DISTRICT, Jefferson

County, Ohio-BOND ELECTION-On Nov. 5 the residents of the dis-
trict will be asked to approve a proposed bond issue of $50,000 for erectionof a new school building.
JERUSALEM TOWNSHIP RURAL SCHOOL DISTRICT, Lucas

County, Ohio-BOND ELECTION-On Nov. 5 a proposal to issue
$60,000 school building bonds will be placed on the ballot.
JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT,

Montgomery County, Ohio-BOND ELECTION-A proposition to
issue $15,000 school building bonds will be submitted to the voters on Nov. 5.
LIBERTY UNION VILLAGE SCHOOL DISTRICT P.O. Baltimore),

Ohio-MATURITY-The $33,400 3 % school building bonds awarded
to the First Cleveland Corp. of Cleveland at a price of 101.095, as previously
noted in these columns-V. 141, p. 2621-bear date of Sept. 1 1935 and
mature as follows: $400 April 1 and $1,000 Oct. 11936; $500 April 1 and
$1,000 Oct. 1 from 1937 to 1956 incl. and $500 April 1 1957.
LIMA, Ohio-BOND ELECTION-A prosal to Issue $94,800 defici-

ency funding bonds will be voted upon at the November general election.
LUCAS COUNTY (P. 0. Toledo), Ohio-BOND ELECTION-At the

general election in November the voters will be asked to approve an issue
of $300.000 tuberculosis hospital bonds.
LYKENS SCHOOL DISTRICT, Marion County, Ohio-BOND

ELECTION-At the Nov. 5 election the Board of Education is asking the
voters to approve a proposal to issue $68,000 school building bonds.
LYIVIE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Norwalk),

Ohl -BOND  ELECTION-At the general election on Nov. 5 the voters
will be asked to approve an issue of $35,000 school bonds.
MAHONING COUNTY (P. 0. Youngstown), Ohio-BOND ELEC-

TION-0n Nov. 5 the County Commissioners will ask the voters to approve
the issuance of $489.,000 poor relief bonds, $90,000 tubercular hospital
bonds, $100,000 detention hospital bonds and $45,000 swimming pool bonds.

MARION, Ohio-BOND OFFERING-Frank J. Weber, city Auditor,
will receive bids until noon Nov. 7 for the purchase at not less than par of
$30.000 6% refunding bonds. Denom. $500. Dated Sept. 11935. Prin-
cipal and semi-annual interest (April 1 and Oct. 1) payable at the City
Treasurer's office. Due yearly on Oct. 1 as follows: $3,000, 1937 to 1942.
incl.; and $4,000, 1943, 1944 and 1945. A certified check for $300, payable
to the City Treasurer, required.
MINERVA VILLAGE SCHOOL DISTRICT, Ohio-BOND ELEC-

TION-A proposition to issue $104,500 school building bonds will be voted
upon at the Nov. 5 election.
MINGO JUNCTION, Ohio-BOND ELECTION-On Nov. 5 the

residents of the district will be asked to approve the issuance of $30,000
sewer extension bonds.
MONROE TOWNSHIP RURAL SCHOOL DISTR CT, Richland

County, Ohio-BOND ELECTION-A proposition to issue $46,000 bonds
for school building improvements is to be submitted to the voters at the
Nov. 5 election.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio-BOND ELEC-

TION-At the general election to be held on Nov. 5 the voters will be
asked to approve a proposed bond issue of $552,000 for direct relief.
MORROW COUNTY (P. 0. Mt. Gilead), Ohio-BOND ELECTION

-A proposition to issue $14,000 public work relief bonds will be voted
upon at the November election.
MT. STERLING, Ohio-BOND ELECTION-A proposed $25,000

bond issue for construction of sanitary sewers and a sewage disposal works
will be voted upon on Nov. 5.
MUSKINGUM COUNTY (P. 0. Zanesville), Ohio-BOND OFFER-

ING-E. M. Frame, Clerk of the Board of County Commissioners, will
receive bids until noon Nov. 12 for the purchase of $96,000 5% bonds.
Dated Nov. 1 1935. Interest payable semi-annually. Due yearly on
March 1 as follows: $8,400, 1936; $8,900, 1937; $9,400, 1938; 310.000,
1939; $10,500. 1940; $11,200, 1941; $11,800, 1942; $12,500, 1943; $13,300,
1944.
NEWARK CITY SCHOOL DISTRICT, Ohio-BOND ELECTION

At the general election on Nov. 5 the voters will be asked to approve an
issue of $82,500 library bonds.
NORTH COLLEGE HILL VILLAGE SCHOOL DISTRICT, Ohio-

BOND ELECTION-On Nov. 5 the residents of the district will vote on a
proposal to Issue $43,000 school building bonds.
NORTH ROYALTON VILLAGE SCHOOL DISTRICT, Ohio-

BOND ELECTION-A proposition to issue $72,500 school building bonds
will be submitted to the voters at the November election.

OBERLIN SCHOOL DISTRICT, Ohio-BOND OFFERING-C. F.
Spitler, Clerk of the Board of Education, will receive bids until noon
Nov. 2 for the purchase at not less than par of $22,000 4% school building
bonds. Denom. $1,000. Dated Nov. 1 1935. Principal and semi-annual
interest (May 1 and Nov. 1) payable at the office of the Clerk-Treasurer
of the Board of Education. Due yearly on Nov. 1 as follows: $1,000. 1937
to 1946. incl.. and $2.000. 1947 to 1952 incl. Cert. check for 1% of amount
of issue, payable to the Clerk of the Board of Education, required.
OHIO, State of-AVERAGE YIELD OF 30 CITY BONDS AGAIN

REDUCED-Continued firmness in Ohio municipal bonds during the week
ended Oct. 24 again lowered the average yield of bonds of 30 Ohio cities
compiled by Wm. J. Mericka & Co., Inc., whose New York office is located
at One Wall St., from 3.45 to 3.42. Fifteen largest Ohio cities were reduced
in average yield from 3.48 to 3.46 and 15 secondary cities from 3.34 to 3.32
averages are weighted according to outstanding debt of each city.
OSTRANDER SCHOOL DISTRICT, Ohio-BOND ELECTION-

At the general election on Nov. 5 the voters will be asked to approve an issue
of $33,000 school building bonds.
OTTAWA COUNTY (P. 0. Port Clinton), Ohio-BOND ELECTION

-The County Commissioners have decided to submit a proposed $29,000
bond issue for poor relief to a vote of the electors on Nov. 5.
PORT CLINTON EXEMPTED SCHOOL DISTRICT, Ohio-BOND

ELECTION-On Nov. 5 the Board of Education will ask the voters to
approve a proposed bond issue of $71,500 for school building purposes.
QUAKER CITY, Ohio-BOND ELECTION-At the general election

on Nov. 5 the voters will pass on the question of issuing $10,000 sewer bonds.
RICHLAND COUNTY (P. 0. Mansfield), Oino-BOND ELECTION

-The County Commissioners have passed a resolution providing that a
proposal to issue $300,000 poor relief bonds be placed on the Nov. 5 ballot.

RIPLEY, Ohio-BOND ELECTION-On Nov. 5 residents of the villagewill vote on proposals to issue $8,000 flood prevention bonds and $14,400factory building improvement bonds.
ROCKY RIVER, Ohio-BOND SALE-The $174,000 refunding special

assessment bonds offered on Oct. 21-V. 141. p. 2315-were awarded toFox, Einhorn & Co., Inc. of Cincinnati as 58, at par plus a premium of
3192, equal to 100.11, a basis of about 4.98%. Dated Oct. 1 1934 anddue Oct. 1 as follows: $24,000 in 1939 and $25,000 from 1940 to 1945, incl.Only one bid was received at the sale.
ROUNDHEAD RURAL SCHOOL DISTRICT, Ohio-BOND ELEC-

TION-At the general election on Nov. 5 the voters will be asked to approvean issue of $55,000 school bonds.
SOUTH AMHERST SCHOOL DISTRICT, Ohio-BOND ELECTION

-The question of issuing $36,000 school building improvement bonds will
be submitted to the voters on Nov. 5.
SOUTH AMHERST VILLAGE SCHOOL DISTRICT, Ohio-BOND

ELECTION-The Board of Education will ask the voters to approve a
proposed bond issue of $36,000 for school building improvements at the
November election.
SOUTH ZANESVILLE (P. 0. Zanesville), Ohio-BOND ELECTION

-An issue of $25,000 water works bonds will be considered by the voters
at the general election on Nov. 5.

SPRINGFIELD RURAL SCHOOL DISTRICT, Mahoning County,
Ohio-BOND ELECTION-At the November general election the people
will vote on a proposition to issue $24,000 school building bonds.
STARK COUNTY (P. 0. Canton), Ohio-FINANCIAL STATE-

MENT-The following statement was issued by Stranahan, Harris & Co,
Inc. of Toledo in connection with recent public offering of $238,900 3%
refunding bonds at prices to yield from 2 to 2.50%, according to maturities,
which are from 1937 to 1941, incl.-V. 141, p. 2316.

Financial Statement (As Furnished by County Auditor Sept. 17 1935).
Assessed

tax poor relief bonds $275,500.00$28"55,663.00

essed valuation (1934-1935) 
Total bonded debt  4,143,100.00

Excise tax poor relief bonds 
Sinking fund  

777,700.00
146,203.52

Net debt  2,943,696.48
Population (1930 Census), 221,784. The above financial statement as

to bonded debt does not include the overlapping debt of other political
subdivisions which have power to levy taxes upon all or any of the prop-
erty represented by the above assessed valuation.
Tax Collections (as Furnished by Ohio Advisory Council April 2 1934, June 14

and Aug. 9 1935) •
1931-1932. 1932-1933. 1933-1934. 1934-1935.

Levy $1,269,151 $1,260,656 $1,111,257 $885,364
Total collected, including

prior delinquencies  998,991 895.302 1,021.026 *480.692
Per cent collected current levY 79% 71% 92% *109%
* Represents percent of amount due collected in first half.

Debt Trend
Total bonded debt, Jan. 1 1932 $5,136,304
Total bonded debt, Jan. 1 1933  4,956,677
Total bonded debt, Jan. 1 1934  4,176,666
Total bonded debt, Sept. 17 1935  4,143,100

Overlapping Debt
Stark County's total net overall debt-county, cities, townships, villages

and school districts-was reported on June 2 1935, by the Ohio Municipal
Advisory Council to be $20,760,000 or $94.00 per capita, or 7.3% of the
county's assessed valuation for the present fiscal year.
STOW TOWNSHIP (P. 0. Stow), Ohio-BOND ELECTION-An

Issue of $15.000 town hall bonds will be considered by the voters at the
general election on Nov. 5.
STRUTHERS CITY SCHOOL DISTRICT, Ohio-BOND ELECTION

-At the November general election the Board of Education will submit a
proposed $88,000 school building bond issue to a vote of the people.
SUNBURY CONSOLIDATED RURAL SCHOOL DISTRICT,

Ohio-BOND ELECTION-An issue of $22,000 school building bonds
will be considered by the voters at the general election on Nov. 5.
SUNBURY VILLAGE CONSOLIDATED SCHOOL DISTRICT,

Ohio-BOND ELECTION-A proposition to issue 822.000 school building
bonds will be submitted to the voters on Nov. 5.
TOLEDO, Ohio-DATE SET FOR HEARING IN BABY BOND

SUIT-Hearing on the appeal to test the legality of the city's proposed
$2,450,000 baby bond issues has been set before the court of appeals for
Nov. 7, Ralph Doty, law director, announced Oct. 23. The city won the
case in common pleas court and Wesley Thurstin, attorney for Henry
liunnold, tax-payer who brought the suit, appealed the decision to the
appellate court. Mr. Doty said the city is prepared to defend its victory
In order to obtain permission to issue the bonds. The city proposes to pay
the holders of $880,000 of old city scrip and all other outstanding obliga-
tions if the bonds finally are issued.
The city is advertising for sealed bids until Nov. 4 on the bonds. Com-

plete details of the offering were given previously in these columns.
TOLEDO, Ohio-FINANCIAL STATEMENT-In connection wiTh

the proposed sale on Nov. 4 of $2,450,000 4M 170 indebtedness liquidating
bonds, details of which appeared in-V. 141, p. 2622-we have received the
following:

Financial Statement
Assessed valuation-Real estate, public utility, general

personal, 1934 $395,120,000.00
1931 1932 1933 1934

Tax levy-Total mills-- 27.4 25.8 26.6 21.6
City portion  11.72 10.50 11.366 9.6766

1934 1933 1932 1931
Tax levy $3,823,418.00 84.547,072.00 $4,454,765.00 85,580.751.00
Collection $1,991,431.00 4.286.629.00 3,111,670.00 4,462,956.00
$ Complete collection of first half.

Bonded Debt'
General obligation bonds (including this Issue) $27,569,500.00
Special assessment bonds  25,944.95
Waterworks bonds (payable from earnings)  774.000.00

Total gross debt $28,369,444.95
Less-Sinking fund cash and Inv  1,948.005.14

Net bonded debt (including this issue) $26,421,339.81
Bonded Debt Maturities, Including this Issue
General Assessment Waterworks Total Total
Bonds Bonds Bonds Bonds Interest

1936 2.002.950.00 25,944.95 154.000.00 2,182,894.95 1,144,821.00
1937 1.621,000.00   79,000.00 1,700.000.00 1,160,238.25
1938 1,736,050.00   79,000.00 1.815,050.00 1,081,673.25
1939 1,825.900.00   79,000.00 1,004,900.00 999,503.00
1940 1,936.100.00   79,000.00 2,015.100.00 913,563 .50
The City of Toledo is not In default on either principal or Interest of its

bonded debt. The proposed Issue is for the purpose of paying all the out-
standing floating debt. This issue is secured by a levy within the 10-mill
limitations and also the outstanding delinquent taxes due the City of
Toledo, Ohio.
UNION CITY SCHOOL DISTRICT, Ohio-BONDS SOLD-An issue

of $46,000 school addition building bonds has been sold to the State Teachers
Retirement Fund at a 4% Interest rate.
UNION-SCIOTO RURAL SCHOOL DISTRICT (P. 0. Chillicothe,

R. F. D. No. 61, Ohio-BOND SALE-The $57,000 school building bonds
offered on Oct. 19-V. 141, p. 2316-were awarded to the Banc Ohio
Securities Co. of Columbus as 45, at par plus a premium of $102.60. equal
to 100.18, a basis of about 3.98%. Dated Jan. 1 1936 and due as follows:
$1,000 April 1 and Oct. 1 from 1937 to 1951, incl., 31,000 April 1 and
$2.000 Oct. 1 from 1952 to 1960, inclusive.
UPPER SANDUSKY VILLAGE SCHOOL DISTRICT, Ohio-BOND

OFFERING-Paul W. Ayers, Clerk of the Board of Education, will receive
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bids until noon Nov. 8 for the purchase at not less than par of $63,250 6%
school building bonds. Denom. $1,000 except one for $250. Dated
Nov. 15 1935. Interest payable semi-annually. Due yearly on Nov. 15
as follows: $4,250. 1937; $4,000, 1938 to 1948, incl., and $5,000, 1949,
1950 and 1951. Certified check for $500, payable to the Board of Educa-
tion, required. Approving opinion of Squire, Sanders & Dempsey will be
furnished to the purchaser.

VALLEY TOWNSHIP RURAL SCHOOL DISTRICT, Guernsey
County, Ohio-BOND ELECTION-A proposal to issue $35,000 school
building bonds will be submitted to a vote on Nov. 5.

WADSWORTH, Ohio-BOND ELECTION-An issue of $10,000 land
purchase bonds will be considered by the voters at the general election on
Nov. 5.
WADSWORTH TOWNSHIP RURAL SCHOOL DISTRICT, Medina

County, Ohio-BOND ELECTION-At the general election in November
the voters will decide the question of issuing $44,000 school building bonds.

WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT, Huron
County, Ohio-BOND ELECTION-At the general election in November
a proposal to issue $55,000 school building bonds will be submitted to the
voters.

WASHINGTON COUNTY (P. 0. Marietta), Ohio-BOND OFFER-
ING-Fulton H. Quigley. County Auditor, will receive sealed bids until
noon on Nov. 4 for the purchase of $43,700 4% poor relief bonds. Dated
Nov. 1 1935. Due March 1 as follows: $3,800, 1936; $4,000, 1937; $44,300,
1938; $4,500. 1939; $4,800. 1940: $5,100, 1941; $5.400, 1942; $5,700 in
1943 and $6,100 in 1944. Bids based on a different interest rate must be
expressed in a multiple of % of 1%. Interest payable M. & S. A certified
check for $500, payable to the order of the County Treasurer, must accom-
pany each proposal.

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Jefferson
County, Ohio-BOND ELECTION-A proposal that the district issue
$75,000 school building bonds will be submitted to the voters at the Nov. 5
election.

WILLOUGHBY VILLAGE SCHOOL DISTRICT, Ohio-BOND
ELECTION-A proposition to issue $76,000 school building bonds is to be
submitted to the voters on Nov. 5.
WOOD COUNTY (P.O. Bowling Green), Ohio-BOND ELECTION-

At the November general election the voters will be asked to approve an
issue of $60,000 poor relief bonds and authorize a one-mill levy for road
improvements.

WOODLAWN SCHOOL DISTRICT, Ohio-BONDS VOTED-At a
recent election the residents voted 627 to 30 in favor of an issue of $80.000
school building bonds.

OKLAHOMA
ARDMORE, Okla.-BOND SALE-The three issues of bonds aggregating

$107.500, offered for sale on Oct. 22-V. 141, p. 2622-were awarded to
II. T. Vernon of Ardmore, as 3 % % and 4% % bonds, according to the City
Clerk. The issues are divided as follIws:
$55.000 city hall bonds. Due $2,500 from 1938 to 1959 incl.
27,500 filtration plant bonds. Due as follows: $1,500 from 1938 to 1955.

and $500 In 1956.
25,000 sawage disposal plant bonds. Due $1.500 from 1938 to 1953, and

$1,000 in 1954.
DEER CREEK CONSOLIDATED SCHOOL DISTRICT NO. 6

(P.O. Edmond R 2), Okla.-BOND OFFERING-B. W. Gilmore, District
Clerk, will receive bids until 2 p. m., Oct. 28 for an issue of $20,300 school
building bonds, to bear interest at rate named in the successful bid. Sale
will not be made at less than par. Due $1,500 yearly beginning three 'years
after date of issue, except that the last installment shall amount to $800.Certified check for 2% of amount of bid, required.

DEWEY, Okla.-BOND OFFERING-James Chance, City Clerk, will
receive bids until 2:30 p. m. Oct. 22 for the purchase of an issue of $5,000
water works bonds, to bear interest at rate named in successful bid. Sale
will not be made at less than par. Due 51,000 yearly beginning five years
after date. Cert. check for 2% of amount of bid, required.
EL RENO SCHOOL DISTRICT, Okla.-BOND SALE DETAILS-

In connection with the report in these columns recently of the sale of
$55,000 school building bonds to the Brown-Crummer Investment Co. of
Wichita at an average interest rate of 3.38%, at par plus $11.25 premium
V. 141, p. 2474-we learn that the bonds due in 1938 and 1939 were sold
as 3s and those maturing from 1940 to 1945 incl. as 334s. Due $7,000 each
year from 1938 to 1944 incl. and $6,000 in 1945. R. J. Edwards, Inc. of
Oklahoma City offered a premium of $1.04 for the 1938 to 1942 bonds as
4s and the remainder as 35.

GEARY, Okla.-BOND OFFERING-M. O. Geyman, City Clerk, will
receive bids until 10 a. m. Oct. 28, for the purchase at not less than par of
$10,000 park bonds, which will bear interest at rate named in the successful
bid. Due $1,000 yearly beginning three years after date of issue. A
certified check for 2% of amount of bid, required.
HENNESSEY, Okla.-BOND OFFERING-Sealed bids will be received

until 2 p. m. on Oct. 23, according to report, by Estella Brewer, Town
Clerk, for the purchase of a $15.000 issue of 4% send-ann. water works
bonds. Interest rate to be specified by the bidders. Due $1,000 from 1938to 1952 incl. A certified check for 2% of the bid is required.
McALESTER, Okla.-BOND ELECTION-An election will be held on

Nov. 6 to vote on the issuance of $100,000 in sewer and water system
Improvement bonds, to be used in conjunction with a Public Works
Administration grant on the project.
M'ALESTER, Okla.-BOND ELECTION-An election will be held on

Nov. 6 to vote on the question of issuing $100.000 sewer and water im-provement bonds.
PAULS VALLEY, Okla.-BONDS DEFEATED-At the election heldon Oct. 15-V. 141. p. 2151-the voters rejected the proposal to issue$151,000 in electric light bonds, according to report.
SHAWNEE, Okla.-BONDS AUTHORIZED-An ordinance wasrecently passed providing for the issuance of Convention Hall and Audi-

torium bonds in the sum of $75.000. J. 0. Coleman is City Clerk.
TULSA, Okla.-BOND PAYMENTS TO BE MET PROMPTLY-The

Bond Department of the Mercantile-Commerce Bank & Trust Co. of St.
Louis, has received information to the effect that the City of Tulsa, Okla.,
has approximately $1,500,000 cash on hand in the sinking fund, which is
more than sufficient to take care of all 1935-36 principal and interest re-
quirements and leaves a balance for the 1936-37 requirements, according
to I. A. Long, Vice-President of the bank. This is without the collection
of any 1936-37 taxes as this year's levy is not yet due.
The City of Tulsa recently defeated a bond proposal calling for the

issuance of approximately $600.000 sewer bonds, which is a constructive
development and indicative of a conservative trend.

OREGON
BEND, Ore.-BOND ELECTION-At a special election scheduled for

Oct. 30 a proposal to issue $26,000 bridge bonds will be submitted to the
voters.

BEND, Ore.-BONDS NOT SOLD-The $61,500 issue of not to exceed
6% semi-annual refunding improvement bonds offered on Oct. 7-V. 141.
p. 2152-was not sold as no bids were received, according to the City
Recorder. Dated Nov. 11935. Due from Nov. 1 1937 to 1951.
COTTAGE GROVE, Ore.-BOND OFFERING-Sealed bids will be

received until 7:30 p. m. on Oct. 28, by L. W. Coiner, City Recorder, for
the purchase of a $28,047.95 issue of refunding assessment, B bonds. Dated
Nov. 15 1935. Due on Nov. 15 as follows: $1,047.95 in 1936; $1,000, 1937
and 1938: $1,500, 1939 and 1940; $2,000, 1941 to 1946. and $2.500 from
1947 to 1950, all incl. Bonds may be sold with the option to call and redeem
unmatured bonds on and after 10 years from date or may be sold without
privilege of calling before maturity. Bids are invited for either or both
forms of sale. Prin. and in (M. & N.) payable at the City Treasurer's
office. The approving opinion of Teal, Winfree, McCulloch, Shuler &
Kelly, of Portland. will be furnished. Interest rate to be named by the
bidder. A certified check for 2% of the par value of the bonds is required.

CROOK COUNTY (P. 0. Prineville) Ore.-BOND OFFERING-
Sealed bids will be received until 10 a. m. on Nov. 6, by Nora F. Stearn,
County Clerk, for the purchase of a $17,000 issue of refunding, series 0
bonds. Interest rate is not to exceed 6%, payable J. & D. Dated Dec. 1
1935. Due on Dec. 1 as follows: $1,500 from 1936 to 1945, and $2,000 in
1946; optional on any interest paying date or dates. A certified check for
2% of the par value of the bonds must accompany the bid.

HALSEY SCHOOL DISTRICT (P. 0. Halsey) Ore.-BUYERS
REJECT BONDS-We are informed that the Portland bond house that
purchased the $41,750 high and grade school construction bonds voted on
May 25, had refused to accept the securities, alleging that the district 111
not legally organized.

HEPPNER, Ore.-BOND OFFERING-E. R. Huston. City Recorder,
will receive bids until 7:30 p. m. Oct. 26 for the purchase of $10,000 4;4%
refunding water bonds. Dated Nov. 1 1935. Due $5,000 on Nov. 1 in each
of the years 1940 and 1941. Cert. check for $500, required.

JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Grants
Pass), Ore.-BONDS DEFEATED-At the election held on Oct. 5-
V. 141. 13. 2316-the voters are said to have rejected the proposed issuance
of the $68.925 in high school bonds.

LINN COUNTY SCHOOL DISTRICT No. 42 (P. 0. Harrisburg),
Ore.-WARRANTS NOT SOLD-The $3,000 issue of not to exceed 6%
semi-annual school warrants, offered on Oct. 21-V. 141, p. 2622-was
not sold. It is stated by the District Clerk that they will be re-offered for
sale on Nov. 8.
McMINNVILLE, Ore.-BOND ELECTION-On Nov. 1 a proposition

to issue $65.000 library bonds will be submitted to the voters for approval.

MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT NO. 15
(P. 0. Vale), Ore.-BOND SALE-At an election to be held on Oct. 26 a
proposal to issue $30,000 school building bonds will be submitted to the
voters.
MARSHFIELD, Ore.-BOND SALE-On Oct. 24 the issue of $83,000

refunding bonds offered on that date-V. 141, p. 2622-was awarded to the
Baker, Fordyce Co., Hess, Tripp & Butchart, and the Federal Securities
Co., all of Portland, jointly, at 96.50, the bonds maturing in the first
five years to bear % interest and the balance 4 h %.
MEDFORD Ore.-BOND ELECTION-The City Council has called

a special election for Oct. 26 for the purpose of voting on the question of
issuing $80,000 water reservoir bonds.

NORTH BEND, Ore.-BOND OFFERING-Sealed bids will be received
until Nov. 26, by L. N. Hartley, City Treasurer, for the purchase of a
$37,500 issue of 6% refunding bonds. Denom. $500. Dated Oct. 15 1935.
Prin. and int. (A. & 0.) payable in lawful money at the City Treasurer's
office. A certified check for 5% of the bid is required. (A preliminary report
on this offering appeared in these columns recently-V. 141, p. 2622.)

PENDLETON, Ore.-BONDS VOTED-The issuance of $50,000 museum
and gymnasium construction bonds was recently approved.

PORTLAND, Ore.-BOND SALE-The $25,000 issue of public works
bonds offered for sale on Oct. 16-V. 141. p. 2152-was awarded to the
Baker, Fordyce Co. of Portland, as 3 is, paying a premium of $127.50,
equal to 100.51, a basis of about 3.70%. Dated July 1 1935. Due from
July 1 1941 to 1955 incl.
ADDITIONAL BOND SALE-The $70,000 issue of 5% semi-ann.

improvement bonds offered for sale on the same date-V. 141, p. 2316-
was awarded as follows: $35,000 to Myth & Co., Inc., on their bid of
106.74. a basis of about 4.15% to maturity; the remaining $35,000 to the
Baker, Fordyce Co. of Portland, at the same price. Dated Sept. 2 1935.
Due in 10 years. optional after three years.

City of

PHILADELPHIA

Moncure Biddle & Co.
1520 Locust St., Philadelphia

PENNSYLVANIA
BELLE VERNON, Pa.-BONDS RE-OFFERED-In connection•with

the report given previously in these columns regarding the lack of bids
on an issue of $15.000 334% bonds and the decision of the authorities to
re-offer the obligations at 4% interest, it is announced that new bids on
that basis will be received until 7:30 p. m. on Nov. 5. Tenders should be
addressed to Alfred S. Phillips, Borough Secretary. Bonds are dated

DNov. 1 1935. Denom. $1,000. ue Nov. 1 as follows: $2,000 from 1936
to 1941 incl. and $3,000 in 1942. Interest payable M. & N. A certified
check for $500, payable to the order of the Borough Treasurer, must
accompany each proposal. Legality approved by Moorhead & Knox of
Pittsburgh.
BURRELL TOWNSHIP SCHOOL DISTRICT (P. 0. Black Lick),

Pa.-BOND OFFERING-C. 0. Smith, District Secretary, will receive
bids until 8:30 p.m. Nov. 1 for the purchase of $20,000 coupon bonds, to
bear interest at 3, 33( 3%, 3%. 4. 4%, or 434%. Denom. $1,000. In-
terest payable semi-annually on April 1 and Oct. 1. Due $5,000 on Oct. 1
in each of the years 1940, 1943, 1946 and 1949. Certified check for $1,000,
required. Legality approved by Burgwin, Scully & Burgwin, of Pittsburgh.

BUTLER TOWNSHIP SCHOOL DISTRICT, Schuylkill County,
Pa.-BONDS APPROVED-An issue of $74,000 school building bonds was
approved by the Pennsylvania Department of Internal Affairs on Oct. 17.

CARROLL TOWNSHIP SCHOOL DISTRICT (P.O. Monongahela),
Pa.-BONDS AUTHORIZED-The School Directors recently approved
the issuance of $34.000 bonds for the construction of a new school building.

CHALFANT SCHOOL DISTRICT, Allegheny County, Pa.-BOND
ELECTION-At the general election on Nov. 5 the voters will be asked to
approve an issue of $27,000 school bonds. The district reports an assessed
valuation for 1935 of U56,235. Present Indebtedness is $4,000. against
which there is a cash sinking fund of the same amount.

CLEARFIELD SCHOOL DISTRICT, Pa.-BOND ELECTION-At
the general election on Nov. 5 the voters will be asked to approve an issue
of $57,000 school construction bonds.

CONEMAUGH, Pa.-BOND ELECTION-An issue of $53,000 sewer
bonds will be considered by the voters at the general election on Nov. 5.

CUMRU TOWNSHIP SCHOOL DISTRICT (P. 0. Reading), Pa.
-BOND SALE-The $19,000 coupon operating expenses bonds offered on
Oct. 19-V. 141, p. 2316-were awarded to E. It. Rollins & Sons of Phila-
delphia as 3 qs, at a price of 100.32, a basis of about 3.18%. Dated Oct. 1
1935 and due Oct. 1 as follows: $2,000 from 1936 to 1940, incl. and $3,000
rom 1941 to 1943, inclusive.

CUMRU TOWNSHIP SCHOOL DISTRICT (P. 0. Reading), Pa.-
BOND ELECTION-At the Nov. 5 election the residents of the district
will be asked to approve the issuance of two blocks of bonds, one of $45.000
for construction of a junior high school and another of $15,000 for con-
struction of a grade school building.

EAST PITTSBURGH, Pa.-CERTIFICATES ISSUED-Eight credit-
ors of the borough have agreed to accept a total of $6,200 certificates of
indebtedness in payment of past due claims. The certificates will bear
5% interest to the date of redemption. In connection with the financing,
J. H. Brennan. Borough Solicitor, declared that unemployment has been
rather widespread in the community and "taxes have not been forthcoming.'

ELIZABETH SCHOOL DISTRICT, Pa.-BOND OFFERING-Bids
will be received by Mattie Kelley, Secretary of the School Board, until
8 p.m. Nov. 6 for the purchase of $46,000 bonds, to bear interest at no
more than 4%, expressed in a multiple of 34%. Denom. $1,000. Dated
Dec. 1 1935. Interest payable semi-annually. Due $5,000 yearly on Dec.
1 from 1936 to 1944, incl., and 81,000 Dec. 1 1946. Certified cneck for
$1,000, payable to the District Treasurer, required. Approving opinion
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of Burgwin, Scully & Burgwin, of Pittsburgh, will be furnished to the
successful bidder.

FREDONIA, Pa.-BOND OFFERING-A. L. Bright, Borough Secre-
tary, will receive bids until 7:30 p. m. Oct. 30, for the purchase of $5,000
bonds, to bear Interest at either 47 or 43%. Denoms. 25 for $100 and
5 for $500. Dated Nov. 15 1935. Interest payable semi-annually May 15
and Nov. 15. Due Nov. 15 in 1945, 1947, 1951 and 1953. A certified
check for $250, required.

IRWIN SCHOOL DISTRICT, Pa.-BOND ELECTION-The School
Directors have passed a resolution authorizing the submission of a proposed
$40,000 school bond issue at the November election.

LYCOMING COUNTY (P.O. Williamsport), Pa.-BONDS AUTHOR-
IZED-The Board of Commissioners has voted to issue $300,000 county
home bonds. The Public Works Administration will contribute a grant
of $138,000 for the project.

MARBLE TOWNSHIP SCHOOL DISTRICT. (P.O. Broomall), Pa.-
BOND OFFERING-John F. T. Lewis, Secretary of the School Board. will
receive sealed bids until 8 p.m. on Nov. 6 for the purchase of $20,000
23, 23, 2. 3, 33, 33-6, 334, 4, or 43j: % coupon school building bonds.
Dated Nov. 1 1935. Denom. $1,000. Due $5,000 on Nov. 1 in 1940,
1945. 1950 and 1955. Bonds are regIsterable as to principal only and
bidder will be required to name one of the foregoing interest rates to apply
to the entire issue. Interest payable M. & N. A certified check for 2%
of the bonds bid for, payable to the order of the District Treasurer, must
accompany each proposal. Issue will be sold subject to favorable legal
opinion of Townsend, Elliott & Munson of Philadelphia.

MERCERSBURG SCHOOL DISTRICT, Pa.-BOND ELECTION-.
At the Nov. 5 election a proposition to issue $40,000 high school building
bonds will be submitted to the voters.

NANTICOKE, Pa.-BOND OFFERING-Anthony Pilarek. City Clerk,
will receive sealed bids until 3:30 p.m. on Nov. 8 for the purchase of $350,-
000 2%, 2, 3, 3;1, 3K, 3M, or 4% coupon (registerable as to principal)
funding and refunding bonds. Dated Nov. 1 1935. Denom. $1,000.
Due Nov. 1 as follows: $5,000, 1937; $25.000 from 1938 to 1946, incl.,
and $30,000 from 1947 to 1950, incl. Bidder to name one rate of interest
on the issue. Interest payable M. & N. A certified check for 2% of the
bonds bid for, payable to the order of the City Treasurer, must accompany
each proposal. Bonds will be sold subject to favorable legal opinion of
Townsend. Elliott & Munson of Philadelphia.
NORTH EAST, Pa.-BOND ELECTION-An issue of $25,000 sewage

disposal plant bonds will be considered by the voters at the general election
on Nov 5.

PHILADELPHIA, Pa.-SEE KS AUTHORITY TO BORROW $6.000,000
-The City Solicitor plans to begin debt proceedings in Common Pleas
Court shortly to obtain permission for the creation of $6,000.000 new debt.
Proceeds of the proposed Issue would be used to complete the South Broad
and Locust Street subway and for the construction of storm sewers.

NORTH HUNTINGDON TOWNSHIP, Pa.-BONDS APPROVED-
The $40,000 3% bonds purchased at par by S. K. Cunningham & Co. and
Singer, Deane & Scribner, Inc. of Pittsburgh, as previously noted in these
columns, have been approved by the Pennsylvania Department of Internal
Affairs. The bonds were sold for funding purposes, not for roads, as
originally stated.

NORTH LEBANON TOWNSHIP SCHOOL DISTRICT, Lebanon
County, Pa.-BOND ELECTION-At the general election in November
the voters will be asked to approve a proposal to issue $30,000 bonds for
the purpose of building a high school.
OLYPHANT SCHOOL DISTRICT, Pa.-BOND ELECTION-At the

general election in November the voters will be asked to approve an issue
of $109.000 junior high school building bonds. The district reports an
assessed valuation of $6.306.089, total indebtedness of $207,536.13 and
and a net debt of $42.328.69.
PITTSBURGH, Pa.-NOTES TO BE RE-OFFERED-The $500,000

not to exceed 2)4% notes which failed of sale at the original offering on
Oct. 2 owing to the absence of Mayor McNair from the city at the time
set for the opening of bids, will be re-offered for sale within the next week.
The notes were offersd bearing date of Oct. 1 1935 and due Oct. 1 1938.
although callable in whole or in part on any interest date. Members of
Council are seeking a mandamus order to compel the mayor to effect the
sale of the obligations.

PITTSBURGH SCHOOL DISTRICT, Pa.-BOND OFFERING-.
It is reported that sealed bids will be received on Nov. 19 for the purchase
of S1,000,000 bonds, dated Nov. 1 1935 and due serially in 30 years. Bidder
will be required to name the rate of interest.

POTTSVILLE SCHOOL DISTRICT, Pa.-BOND ELECTION-A
proposal to issue $111,000 bonds for the purpose of building a new school
will be submitted to the voters on Nov. 5.
PORTAGE SCHOOL DISTRICT, Cambria County, Pa.-BONDS

APPROVED-The Pennsylvania Department of Internal Affairs on Oct. 15
approved an issue of $26,000 refunding bonds.

SCHUYLKILL HAVEN SCHOOL DISTRICT, Pa.-BOND ELEC-
TION-At the Nov. 5 election the residents of the district will vote on the
question of issuing $45,000 bonds for construction of an addition to a high
school building.

UNION CITY SCHOOL DISTRICT, Pa.-BOND ELECTION-The
School Directors will ask the residents of the district on Nov. 5 to approve
a proposal to Issue $25,000 high school addition building bends.
WARREN SCHOOL DISTRICT, Pa.-BOND OFFERING-Sealed

bids addressed to the Secretary of the Board of School Directors will be
received until Nov. 4 for the purchase of $119,000 4% school bonds.
Denom. $1,000. Due in 15 years.

WAYNESBORO, Pa.-MATURITY-The $39.500 39' refunding bonds
sold to the First National Bank & Trust Co. of Waynesboro at a price of
100.55. as previously noted in these columns, mature $19,500 Oct. 1 1943
and $20,000 Oct. 1 1948. Interest cost basis about 2.94%.
WAYNESBORO SCHOOL DISTRICT, Pa.-BOND ELECTION-

The question of issuing $150,000 school building bonds will be voted upon
at the general election in November.

WEST WYOMING Pa.-BONDS AUTHORIZED-The Borough
Council has authorized a bond issue of $20,000 for various Public Works
projects.

WEST YORK SCHOOL DISTRICT, Pa.-BOND ELECTION-At
the Nov. 5 election the voters will ballot on the question of issuing $150,000
bonds for erection of an addition to a high school building.
WRIGHTSVILLE SCHOOL DISTRICT, Pa.-BOND ELECTION-

A proposition to issue $35.000 high school building bonds will be submitted
to the voters at the November election.

PUERTO RICO
PUERTO RICO (Government of)-BOND SALE-The $3,778,000

issue of loan of 1935 Consolidation bonds offered for sale on Oct. 22-
V. 141, p. 2623-was awarded to a syndicate composed of the Chemical
Bank & Trust Co., Stone & Webster and Blodget, Inc., Graham, Parsons &
Co., A. C. Allyn & Co., C. W. McNear & Co., Eldredge & Co., all of New
York. Safe], Nicolaus & Co. of St. Louis, Field, Richards & Shepard, of
Cleveland, the Commerce Trust Co. of Kansas City. and Henrotin, Moss &
Lewis, Inc. of New York City, at a price of 100.209 for 2%s, a basis of
about 2.71%. Dated Oct. 1 1935. Due from Jan. 1 1937 to 1946, Incl.
ADDITIONAL BOND SALE-The $120,000 issue of ni % semi-ann.

Loan of 1935 series A, irrigation extension bonds offered for sale at the same
time-V. 141. p. 2624-was awarded to the above syndicate on a bid of
100.317. a basis of about 3.465%. Dated July 1 1935. Due on July 1
1965. optional on and after July 1 1945.

Authorization, Purpose and Method of Payment
By Act No. 24, approved July 16 1935, the Legislature of Puerto Rico

authorized the Treasurer of Puerto Rico, with the approval of the Governor
of Puerto Rico, to consolidate and convert any or all bond issues of The
People of Puerto Rico by issuing refunding bonds, the proceeds of which
shall be devoted to the payment of bends which have already been issued.
The present issue of $3,778,000 will be sold at this time in order that
uch bonds of the Government of Puerto Rico as may be outstanding and

are redeemable on or before Jan. 1 1936, may be called for redemption
on that date.
The good faith of The People of Puerto Rico is irrevocably pledged

under Section 2 of said Act No. 24 for the payment of the principal of,
and interest on, the aforesaid refunding bonds, as it becomes due.
By Act No. 46, approved May 12 1934, the Legislature of Puerto Rico

authorized an issue of $120,000 face value of insular bonds, the proceeds
of which shall be devoted to the construction of the necessary works and
purchase of equipment for the enlargement, extensions and additions in
the irrigation system now in operation.

• The good faith of The People of Puerto Rico is irrevocably pledged
for the payment of the principal of, and interest on, the aforesaid bonds
as it becomes due, from any funds available in the Insular Treasury, in-
cluding the income derived from the sale of electric power and from other
sources incidental to tne operation of the irrigation system, and such as
may be derived from special assessments that may be made on the irrigable
lands included within the irrigation dish let.

Puerto Rican Statistics
Net Insular Government receipts for year end. June 30 1935312,661,333.26
Net disbursements for year ended June 30 1935  12,936,005.40
Cash on hand June 30 1935  788,692.53
Assessed valuation of property, June 30 1935 289,628,594.00
Imports for year ended June 30 1935  69,522,676.00
Exports for year ended June 30 1935  80,233,202.00
Total indebtedness June 30 1935 „ .

(This includes municipal bondi of Puerto Rico aggre-
gating $1.198,500, issued since March 4 1927, to the pay-
ment of which the good faith of The People of Puerto Rico
is pledged, and outstanding temporary loan amounting to
$642,494.54.)

Balance in redemption funds on June 30 1935  348,623.83
BONDS OFFERED FOR INVESTMENT-The 33,778,000 iS81113 of re-

funding bonds that was sold as reported above, was reoffered for public
subscription at prices to yield from 1.00% on the bonds due in 1937. to
2.75% on the 1945 and 1946 maturities. These bonds are understood to be
acceptable at par as security for public deposits and eligible to secure
deposits of postal savings funds.

RHODE ISLAND•
NARRAGANSETT, R. I.-3400.000 BEACH BOND ISSUE RE-

JECTED-At a special town meeting held on Oct. 14 the proposal that
$4400,000 bonds to issued be finance the acquisition of the town's principal
beach and operate it as a municipal project was rejected by a vote of
79 to 61.

SOUTH CAROLINA
AIKEN SCHOOL DISTRICT (P. 0. Aiken), S. C.-BOND SALE-

An issue of $110,000 school bonds is reported to have been purchased on
Oct. 17 by McAlister, Smith & Pate, of Greenville and R. S. Dickson & Co.
of Charlotte, as 250, paying a premium of $725, equal to 100.659, a basis
of about 2.70%. Denom. $1,000. Dated Nov. 1 1935. Due on Nov. 1
as follows: $2,000, 1936 and 1937: $2,500, 1938 to 1945: $3,000, 1946 to
1949; $3,500, 1950 to 1953: $4,000, 1954 and 1955; $4,500, 1956 and 1957:
$5,000, 1958 to 1962, and $6,000, 1963 to 1965. Prin. and int. (M. & N.)
payable in New York City.

ANDERSON, S. C.-BOND SALE-The $110,000 issue of coupon
sewerage bonds offered for sale on Oct. 23-V. 141, p. 2624-was awarded
to a i:group composed of the Robinson-Humphrey Co.; J. H. Hilsman &
Co., Inc., both of Atlanta, and R. S. Dickson & Co. of Charlotte, N. C.,
as 3 yis, paying a premium of $10. equal to 100.009, a basis of about 3.748%.
Due serially in 30 years. The second nighest bidder was McAlister, Smith
& Pate, Inc., of Greenville, S. C.

HARTSVILLE, S. C.-REFUNDING BONDS SOLD-The following
report is taken from a Hartsville dispatch to the Columbia "State" of
Oct. 19:
"It is announced here to-day that the current indebtedness of the town

of Hartsville is to be refunded through an arrangement perfected Monday.
Serial bonds to the amount of $75,000 were sold at the low interest rate
of 33.i and 3 %%. This new rate replaces 5 and 6% now being paid.
"Bonds maturing the first seven years will be 3j%, while on the last

three years will bear interest rate of 3 %•
"In addition to the satisfactory interest rate it Is stated the bondholders

will pay a premium of $68.75.
"The bonds were sold at auction, the following firms being the successful

bidders: G. H. Crawford Co., Columbia; R. S. Dickson Co. Charlotte,
and Johnson, Lane, Space & Co. of Savannah, Ga. All sealed bids were
rejected. Twelve companies entered bids In the auction.

'The money will be used to pay current indebtedness and notes to in-
dividuals-'obligations of the town of Hartsville'.

RICHLAND COUNTY (P. 0. Columbia), S. C.-BOND OFFERING
-Sealed bids will be received by D. W. Robinson Jr., Secretary of the
Court House Building Commission, until noon on Oct. 25, for the purchase
of an issue of $165.000 court house revenue bonds. Interest rate is not to
exceed 4%, payable M. & N. Denominations, $1,000 and $500. Dated
Nov. 1 1935. Due on Nov. 1 as follows: $3,500, 1936 to 1942: $4,000,
1943 to 1945: $4,500, 1946 to 1948; $5,000, 1949 and 1950: $5,500, 1951 and
1952; $6,000, 1953 to 1955; 56,500. 1956 and 1957: $7,000, 1958 and 1959:
$7.500, 1960: $8,000, 1961 and 1962, and $8,500. 1963 to 1965. Principal
and interest payable at the County Treasurer's office, or if desired by the
holder, at the Central Hanover Bank & Trust Co. in New York. The
approving opinion of Nathans & Sinkier of Charleston, will be furnished the
purchaser. A certified check for $2,000, payable to the County Treasurer,
must accompany the bid. (A preliminary offering notice was given
recently-V. 141, p. 2624.)
ROCK HILL, S. C.-BONDS VOTED-The following report is taken

from a Rock Hill dispatch to the Columbia "State" of Oct. 18:
"Rock Hill voters to-day authorized the city to issue bonds not ex-

ceeding $100,000 for water works, sewer and public building improvements,
but decided in a referendum on whether or not they would prefer out-and-out
new city buildings on a new location than they would prefer remodeling
the old with purchase of additional land if necessary. These improve-
ments are in proposed works projects.
"There were 415 eligible to vote and 107 voted between 8 a. m. and 8 D. m•

The voters decided, 74 to 32, in favor of $15,000 worth of sewer bonds:
75 to 32 in favor of $15,000 in water works, and 66 to 40 in favor of $70,000
for public buildings, including city hall, jail, police offices and recorder's
court and fire department. All these are general obligation bonds. I
"However, in a referendum regarding building of a new set of buildings.

the voters decided 51 to 39 in favor of retaining the present site.
"City authorities plan to carry out the program through Works Progress

Administration and Public Works Administration projects which they say
will make for a total outlay of about $180,000. The city's part is $100,000.
The projects are still awaiting approval at Washington.
SPARTANBURG COUNTY (P. 0. Spartanburg), S. C.-NOTE

OFFERING--Larry Sutton, Clerk of the County Board, will receive bids
on Nov. 1 for an issue of $50,000 tax anticipation notes, to provide funds
for general school operating expenses. Dated Nov. 1 1935. Due Dec. 31
1935.

SOUTH DAKOTA
BROOKINGS, S. Dak.-BONDS VOTED-At an election held on

Oct. 15 the proposition of issuing $45,000 hospital building bonds carried
by a vote of 885 to 61. Federal grant of $32.400 has been approved. Total
cost of project $77.400. A. 0. Bortnem is City Auditor.

FLANDREAU, S. Dak.-BOND ELECTION-An election will be held
on Oct. 29 to vote upon the proposition of issuing $30,250 hoslptal building
bonds. Federal grant of $25.000 has been applied for. Total cost of
project: $55,250. J. R. Coonrod is City Auditor,

PARKER, S. Dak.-BOND OFFERING-Emma A. Clark, City
Auditor, will receive bids until 7:30 p. m. Nov. 4, for the purchase of

4$8,000 % waterworks bonds. Denom. $500. Dated Nov. 11935. Prin-
cipal and annual interest payable at the First National Bank & Trust Co.
of Minneapolis. Due $1,000 Jan. 1 1937 and $500 yearly on Jan. 1 from
1938 to 1951, incl. A certified check for 5% of amount of bonds bid for
required.

PIERRE INDEPENDENT SCHOOL DISTRICT (P. 0. Pierre),
S. Dak.-BOND ELECTION DETAILS-In connection with the report
given in these columns recently, to the effect that the voters would pass on
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the issuance of $48,000 in 4% bonds at an election on Nov 7-V 141 P
2624-it is said that the bonds are divided as follows: *
$27,000 school building bonds. Due on Dec. 1 as follows: $1,000 from

1937 to 1945, and $2,000 from 1946 to 1954, all inclusive.
21,000 school building bonds. Due on Dec. 1 as follows: $1,000 from

1937 to 1951, and $2,000 from 1952 to 1954, all incl.

TENNESSEE
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

TENNESSEE
CHATTANOOGA, Tenn.-BOND OFFERING-Sealed bids will be

received until 11 a.m. on Nov. 8, by Mayor E. D. Baas, for the purchase
of an issue of $139,400 public improvement of 1935 bonds. Interest rate
is not to exceed 5%, payable M. & N. Dated Nov. 1 1935. Due on Nov. 1
1955. Prin. and int. payable at the National City Bank in N. Y. City.
No bid will be received for consideration at less than par and accrued in-
terest. Bonds are issued pursuant to and under authority of Chapter 682,
Private Acts of Tennessee, 1935, passed April 19 and approved April 20
1935, for the purpose of defraying the cost of public improvements in the
city. A certified check for 2% of the face value of the bonds, payable to
Alvin Shipp, City Treasurer, is required with bid.

HAMILTON COUNTY (P. O. Chattanooga) Tenn.-BONDS
AUTHORIZED-The County Court has passed a resolution to issue $700,-
000 public works bonds.

KNOX COUNTY (P. 0. Knoxville) Tenn.-BOND OFFERING-
S. O. Houston, County Judge, will receive sealed bids until 10 a. m. on
Oct. 25 for the purchase of $75,000 not to exceed 4% interest emergency
relief bonds. Dated Oct. 1 1935. Denom. $1,000. Due Oct. 1 1955. Prin-
cipal and interest (A. & 0.) payable at the Chemical Bank & Trust Co.,
New York. All of the taxable property of the county, outside the cor-
porate limits of the City of Knoxville, will be subject to the levy of ad
valorem taxes to service the issue. A certified check for $1,000, payable to
the order of the Trustee of the County, must accompany each proposal.
Legal opinion of Massllch & Mitchell of NewY ork.
(These bonds were previously offered on Oct. 15 and the sale adjourned

to Oct. 25, as noted obese.)

KNOXVILLE, Tenn.-BONDS VOTED AND DEFEATED-It is
stated by the Director of Finance that at an election held on Oct. 12 the
voters approved the issuance of $700.000 in 4% school construction bonds
by a count of 2,204 to 1,940.
At the same time the voters rejected the proposed issuance of $300,000

In 4% city auditorium bonds, according to report.
It Is stated that the $700,000 bonds are to be sold through the Public

Works Administration and are subject to and limited to amount available
from them up to $700,000. The date of maturity and other details are also
subject to the PWA

LEWISBURG Tenn.-BOND ELECTION-At a special election
scheduled for Nov. 1 a proposition to issue $60,000 municipal auditorium
and market house bonds will be submitted to a vote.

MEMPHIS, Tenn.-BOND OFFERING-It is stated by D. C. Miller,
City Clerk, that he will receive sealed bids until Nov. 19, for the purchase
of three issues of bonds, aggregating $1,040,000, divided as follows:
$797,000 public works bonds. Due from 1936 to 1962.
208,000 Improvement bonds. Due from 1936 to 1962.
35,000 refunding bonds. Due from 1938 to 1942.
Dated Dec. 1 1935.
RHEA COUNTY P. 0. Dayton), Tenn.-BONDS NOT SOLD-It is

stated by Floyd Knight, County Judge, that the four issues of 6% semi-ann.
bonds aggregating $300,000 offered on Sept. 24-V. 141, p. 1975-were not
sold. This is the second time these bonds were offered for sale without
success and it is stated that they will not be re-offered this year. The
issues are divided as follows: $195,000 general indebtedness; $55,000
elementary school; $25,000 high school, and $25,000 rights-of-way bonds.
Dated July 1 1935. Due on July 1 1965.

TEXAS
AUSTIN SCHOOL DISTRICT Tex.-BOND ELECTION-Nov. 14

has been set as the date of a special election at which the voters will be
asked to approve a $350,000 bond issue for school rehabilitation.

BELL COUNTY (P. 0. Belton), Tex.-BOND SALE-Two issues of
bonds, aggregating $279,000, have been purchased by It. A. Underwood &
Co. a Fort Worth, who are now offering them to investors at prices to
yield from 2.75% to 3.80% according to maturity. The bonds are described
as follows:
$210,000 refunding bonds. Dated Oct. 1 1935. Principal and semi-annual

interest (April 1 and Oct. 1) payable at the State Treasurer's
office in Austin. Of the total amount, $20,000 bonds maturing
in April 1 1939 bear 334% interest; $130,000 maturing $15,000 on
April 1 in 1940 and 1941 carry a 4% rate; and $60,000 coming
due at the rate of $20,000 a year from April 1 1949 to April 1
1951, incl. will bear 434% interest.

69,000 general funding bonds. Dated Aug. 10 1935. Principal and
semi-annual interest (April 10 and Oct. 10) payable at the County
Treasurer's office. Due yearly on April 10 as follows: $1,000,
1947; $2,000, 1948; $13,000, 1949 to 1952 and 514,000, 1953.

CLARKSVILLE SCHOOL DISTRICT, Tex.-BONDS VOTED-
At a recent election the issuance of $25,000 school building bonds was
approved by the voters.

CROSBYTON Tex.-BONDS VOTED-The residents of the district
recently voted 114 to 67 in favor of the issuance of $33,000 school building
bonds.

DALLAS COUNTY (P. 0. Dallas), Tex.-BOND CALL-It is stated
by J. B. McFarland. County Treasurer, that the following 470 bonds are
being called for payment at the State Treasurer's office on Nov. 21, on
which date interest shall cease:
$234.000 viaduct and brudge. series 2 bonds, dated Nov. 10 1909. Num-

bered 365 to 508. 510 to 549 and 551 to 600. Due on Nov. 19
1949

62,000 viaduct and bridge, series 1 bonds, dated Sept. 10 1909. Num-
bered from 114 to 175. Due on Sept. 10 1949.

41,000 road and bridge bonds, series 2 bonds, dated Sept. 10 1909.
Numbered from 60 to 100. Due on Sept. 10 1949.

All of the said bonds are optional at any time after 10 years on 30 days'
notice, at par and accrued Interest.

GARLAND SCHOOL DISTRICT (P. 0. Garland), Tex.-BONDS
SOLD-It is stated by the Secretary of the Board of Education that the
$33.000 5% semi-ann. high school bonds approved by the voters at the
election held on Oct. 1, as reported in these columns recently-V. 141, p.
2625-have been sold.

HEREFORD SCHOOL DISTRICT, Tex.-BONDS VOTED-On
Oct. 7 the voters gave their approval to a proposal to issue $32,000 school
building remodeling bonds.

HOUSTON, Tex.-BOND AUTHORIZATION BILL PASSED BY
LEGISLATURE-The Legislature is said to have passed and forwarded to
the Governor, a bill which will authorize the city to issue $1,000.000, more
or less, of revenue bonds to be taken by the Public WorksA dministration
as security on the loan portion of an allotment for an exposition hall. It
Is stated that no election will be necessary on the issuance of these bonds.

HOWARD COUNTY P. 0. Big Spring), Tex.-BOND SALE DE-
TAILS-In connection with the sale of the $45,000 refunding bonds to the
First National Bank, and the State National Bank, both of Big Spring,
reported in these columns recently-V. 141. p. 2475-it is stated by the

County Judge that the bonds bear an interest rate of 3.875% and were sold
at par. Due $4,500 from Nov. 10 1936 to 1945 incl.

IRVING SCHOOL DISTRICT, Tex.-BOND ELECTION-A special
election will be held on Nov. 2, for the purpose of voting on the question of
issuing $38,252 school building bonds.

LONGVIEW, Tex.-BOND ELECTION-A special election is to be
held on Nov. 12 to vote on the question of issuing $250,000 waterworks
bonds.

McCULLOCH COUNTY (P. 0. Brady), Tex.-BONDS VOTED-It
is stated that at an election held on Oct. 12 the voters approved the issu-
ance of $60,000 in right-of-way purchase bonds. No definite sale date on
the bonds has been fixed.

McCULLOCH COUNTY (P.O. Brady) ,Tex.-BOND SALE-An issue of
$60,000 434% road bonds recently approved by the voters (as noted above)
has been sold by the County Commissioners to Donald O'Neill & Co. of
Dallas for a premium of $600, equal to 101. Denom. $1.000. Due serially
for 30 years.
p PLAINVIEW, Tex.-BOND ELECTION-The City Council has ordered
that a special election be held on Nov. 9 for the purpose of voting on the
question of issuing $55,000 waterworks improvement bonds.

SAN ANTONIO, Tex.-BOND ISSUE REJECTED-James Simpson.
City Clerk, reports that the voters defeated the proposal to issue $500.000
Texas Centennial bonds which was submitted to a vote on Oct. 15.

TYLER, Tex.-BOND ELECTION-The City Commission has decided
to call a special election for Nov. 9 at which the residents will pass on the
Issuance of $180,000 waterworks and sewer bonds, $45,000 hospital bonds
and $100,000 grade elimination bonds.

UTAH
LOGAN SCHOOL DISTRICT, Utah-BONDS VOTED-At a recent

ejection the voters approved a proposition to issue $80,000 school building
bonds.
MINERSVILLE, Utah-BOND ELECTION-The city will hold an elec-

tion on Oct. 30 to vote on a $20,000 bond issue for construction of water-
works system.

TOWN OF HARTFORD, VERMONT
2,34% Refunding Bonds
Due October 1, 1943-48

E. H. Rollins & Sons
Incorporated

200 Devonshire St., Boston, Mass.

VERMONT
BRIGHTON, Vt.-BOND SALE-The $26,000 coupon water refunding

bonds offered on Oct. 18-V. 141, p. 2318-were awarded to the Island
Pond National Bank of Island Pond as 3345, at a price of 100.15, a basis of
about 3.23%. Dated Oct. 1 1935 and due $2,000 on Oct. 1 from 1936 to
1948, inclusive.
Other bids were as follows:
Bidder-

First Boston Corp 
Vermont Securities, Inc 
E. H. Rollins & Sons 

ENOSBURG FALLS Vt.-BOND OFFERING-M. A. Aseltine, Village
Treasurer, will receive bids until 10 a.m. Nov. 1 for the purchase of $20,000
4% electric light plant improvement bonds. Denom. $1,000. Principal
and semi-annual interest (May 1 and Nov. 1) payable at the Enosburg
Dalls Savings Bank & Trust Co. or the Enosburg Falls National Bank, in
Enosburg Falls. Due $1,000 each six months from Nov. 1 1936 to May 1
1946, inclusive.

VIRGINIA

Int. Rate Rate Bid
34% 110.125
3% 100.15
4 100.385

ATLANTIC MAGISTERIAL DISTRICT, Accomack County, Va.-
BOND ELECTION-At the Nov. 5 election a proposal to issue $65,000
school building bends will be submitted to the voters for approval.

WASHINGTON COUNTY SANITARY DISTRICT NO. 1 (P. 0.
Abington), Va.-BOND OFFERING-Sealed bids will be received until
2 p. m. on Oct. 30, by E. W. Potts, Chairman of the Board of Supervisors,
for the purchase of a $340,000 issue of water bonds. Dated June 1 1935.
Due on June 1 as follows: $5,000, 1938 to 1941; $8,000. 1942 to 1946;
$10,000. 1947 to 1950; 514.000, 1951 to 1960, and $20,000, 1961 to 1965.
These bonds were approved by the voters at an election held on June 11.

WASH I NGTON
EVERETT, Wash.-BOND SALE-The $175.000 issue of pipe line

bonds offered for sale on Oct. 15-V. 141, p. 2476-was awarded to a
group composed of Conrad. Bruce & Co., the Seattle Trust Co.. and
Bramhall & Stein, all of Seattle. paying a premium of $70. on the bonds
divided as follows. Nov. 1 1937 to 1939 maturities, as nis, the Nov. 1
1940 to 1942 maturities, as 23.is. It is said tnat the net interest cost is
about 3.30%.
KENNEWICK SCHOOL DISTRICT, Wash.-BOND OFFERING-

The district is asking for bids, to be received by Nov. 1, on an issue of
$55,000 school building bonds.

KING COUNTY SCHOOL DISTRICT NO. 192, Wash.-BOND
OFFERING-Ralph S. Stacy. County Treasurer of King County, will
receive bids at Seattle until 11 a. m. Nov. 2. for the purchase of $62 000
6% school building bonds of School District No. 192. Principal and semi-
annual interest payable at the County Treasurer's office. A certified
check for 5%, required.
KING COUNTY SCHOOL DISTRICT NO. 216, Wash.-BOND

OFFERING-Bids will be received until 10:30 a. m. Nov. 2 at Seattle by
Ralph S. Stacy. County Treasurer of King County, for the purchase of
1140,000 5% high school building bonds of School District No. 216. Prin-
cipal and semi-annual interest payable at the County Treasurer's office.
A certified check for 5%, required.
LYNDON SCHOOL DISTRICT NO. 309, Whatcom County, Wash.-

BOND OFFERING-Richard C. Atwood, Treasurer of Whatcom County,
will receive bids at Bellingham until 10 a. m. Nov. 8 for an issue of $15,000
high school addition building bonds, to bear no more than 6% interest.
Denoms. in multiple of $100. Dated Nov. 12 1935. Interest payable
annually. Principal and interest payable at the County Treasurer's office.
Due serially for 15 years. Certified check for 5% of amount of bid, required.
LYNDON SCHOOL DISTRICT (P. 0. Bellingham), Wash.-BOND

OFFERING-Sealed bids will be received until 10 a. m. on Nov. 8, by
R. C. Atwood, County Treasurer, for the purchase of a $15,000 issue of
coupon school bonds. Interest rate is not to exceed 6%, payable semi-
annually. Dated Nov. 12 1935. Due in from 2 to 15 years, optional at
any time after five years. Prin. and int. payable at the County 'easurer's
office. A certified check for 5% of the bid is required.

re TORT TOWNSEND, Wash.-BOND OFFERING-Sealed bids will be
received until 5 p. m. on Oct. 29, by 0. F. Christian, City Clerk, for the
purchase of a $41,500 issue of refunding bonds. Interest rate is not to exceed
6%, payable semi-annually. Dated Jan. 1 1936. The bonds shall be
serial in form and maturity and the various annual maturities shall com-
mence with the second year after date of issuance and end with the 25th
year, and shall be (as nearly as practicable) in such amounts as will,
together with interest on all outstanding bonds of said series, be met by an
equal annual tax levy for the payment of said bonds and interest. Interest
coupons shall be attached to said bonds and be a part thereof, and the said
bonds and coupons shall be payable at the office of the City Treasurer or at
the fiscal agency of the State in New York City. These bonds are issued
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for the purpose of (together with cash on hand in the sinking fund) refunding
$49,000 general indebtedness bonds which became due on July 1 1931. A
certified check for 5% must accompany the bid.
(A preliminary report on the re-offering of these bonds, the original

offering of which was unsuccessful because of a possible legal technicality,
was carried in these columns recently-V. 141, p. 2625.)
SEATTLE, Wash.-BOND OFFERING INCREASED-DATE

• CHANGED-The city has canceled the offering of $600,000 lighting plant
construction bonds originally scheduled for Nov. 1. A new offering,
including the $600,000 issue, and totaling $5,500,000, will take place on
Oxt. 28. The additional $4,900,000 bonds being sold would be used for
refunding a similar amount of light plant bonds coming due in 1938. The
City Council hopes to lower the interest charges on the outstanding bonds
by the refinancing.

Statement Relating to the Seattle Municipal Light and Power System July 31
1935

The Seattle Municipal Light and Power System has been operating since
March 1905. The total valuation of all property, real and personal,
belonging to the System on July 31 1935. was $62.660,552.79, less accrued
depreciation, $13,726,906.48, or $48.933.646.31.

City Light Fund Liabilities-
$33,794,000.00

Warrants outstanding  44,834.61
Revenue bonds outstanding 

Audited claims and pay rolls payable  330,280.18
Amounts retained on contractors' estimate  40,278.38
Customers' guaranty deposits  22,488.04
Unmatured accrued interest on revenue bonds 509,646.23
Miscellaneous accrued liabilities  216,003.

$34.957,531.19
The surplus, or excess of assets over liabilities, shown above, is $13.-

976.115.12. Of this surplus $25,625 has been reserved for Light Depart-
ment Depreciation Reserve Fund.
Comparative Statement of Light Earnings and Deductions from Jan. 1 1922 to

July 31 1935. Inclusive.
Operating Costs
Not Including Accrued Interest Balance

Gross Interest on Bonds and Redemption Remaining from
Year Revenue nor Depreciation Revenue Bonds Gross Revenue
1922----$2,551,193.50 $1,204,665.24 $639,550.00 $706,978.26
1923---- 2.661,965.77 1,209,531.48 773,820.84 678,613.45
1924____ 2.901,797.29 1,423.450.66 1.027,408.34 450,938.29
1925-- 3.497.971.32 1,579,905.01 1.184.320.82 733.745.49
1926.--- 3,859,042.17 1.828,116.55 1.314.693.05 716,232.57
1927.-- 4,361,743.26 2,065,362.10 1,789,005.84
1928.--- 4,872,686.39 2,163,538.72 2,066,834.47
1929- --- 5,535,070.49 2.877.113.22 2.409,473.44
1930____ 5,608,646.78 2,481,527.59 2,675,391.67
1931---- 5,506,991.77 2,201,593.07 2.737.247.50
1932- 5.297,294.76 1.764,389.37 2,764,832.30

2,702,417.51
2,807,152.16
1,749,742.08

1934..__ 5,159.564.24 1,778,160.44
*1935--.. 3,003,620.80 969.546.96
• Seven months' operation.

507.37 .
642,313.20
248,483.83
451,727.52
568,151.20
768.073.09
559,610.99
574,251.64
284,331.76

UNION GAP, Wash.-BOND ELECTION-Resident will vote on
Oct. 31 on a proposal to issue $23,000 water system installation bonds.

$55,000
State of West Virginia Road 21/2s
due September 19 5 6-58, at 2.66% basis

F. W. CRAIGIE & COMPANY
Richmond, Va.

A. T. T. Tel. Rich. Va. 83

WEST VIRGINIA
MASON, W. Va.-P WA ALLOTMENT APPROVED-It is stated by the

Town Recorder, that the Public Works Administration has approved a
loan of $35,000 for water system construction and he states that as yet no
bonds have been sold.

NEW MARTINSVILLE, W. Va.-COURT HALTS BOND SALE-
On Oct. 7 a temporary injunction was granted by Judge James F. Shipman
in Marshall circuit court halting the sale of the $64,000 4j % light and
power bonds which had been scheduled for Nov. 15.-V. 141, p. 2626.
WEST VIRGINIA, State of-BOND SALE-The $1.000,000 issue of

coupon or registered road bonds offered for sale on Oct. 22-V. 141, P.
2625-was awarded jointly to the Northern Trust Co., and the Harris
Trust & Savings Bank, both of Chicago, at a price of 100.03, a net interest
cost of about 2.64%, on the bonds divided as follows: $520,000 as 3s,
maturing $40.000 from Sept. 1 1936 to 1948. and $480.000 as 210, due
$40.000 from Sept. 1 1949 to 1960 incl.
We were informed later by Governor H. G. Hump, that Braun, Bosworth

& Co. of Toledo. and the Boatmen's National Bank of St. Louis, were
associated with the above-named purchasers in the taking of these bonds.
He states that there were nine other bids received for the bonds, the second
highest of which was submitted by the Chase National Bank of New York
and associates.
The following is a summary of the other bids received:
Chase National Bank, Blyth & Co., J. & W. Seligman & Co. and Stark-

weather & Co. were second high bidders, offering par for the 9240,000
1944-49 maturities as 2 Ms and the remaining $760,000 as 210, an interest
cost basis of 2.7025%.
Bankers Trust Co. group were third high bidders, submitting a tender of

$56 premium for $920.000 as 2s and $80.000 as 210, an interest cost
basis of 2.7118%. Their associates were First of Michigan Corp., Ilannahs.
Bailin & Lee and Stern Bros. & Co.
Phelps, Fenn & Co., F. S. Moseley & Co., Kean, Taylor & Co., Mer-

cantile Commerce Bank & Trust Co. and Equitable Securities Corp. bid
$51 premium for $920,000 21‘s and $80,000 2%s, an interest cost basis of
2.7119%.
Edward B. Smith & Co., First Boston Crop., and First National Bank of

St. Paul offered $17 premium for $160,000 2s and $840.000 250, an interest
cost basis of 2.72%.
Lehman Bros., Stone & Webster and Blodget, Bacon, Stevenson & Co.

and Field. Richards & Sheppard bid par for $930,000 2%s and $70,000
210, an interest cost basis of 2.7169%.

Gertler & Co. and F. W. Craigie & Co. bid a premium of $4.131 for the
entire issue as 23s. an interest cost basis of 2.7387%.

Halsey, Stuart & Co.. Bancamerica-Blair Corp., George B. Gibbons &
Co. and Burr & Co. offered $105 premium for the first $40.000, as 21.5e
and the remaining $960.000 as 211s, an interest cost basis of 2.7484%.

WISCONSIN
CLARK COUNTY (P. 0. Neillsville), Wis.-BOND OFFERING-

Sealed bids will be received until 10 a.m. on Nov. 6, by Elmer Anderson,
Chairman of the County Board, for the purchase of an issue of $110,000
3% % highway improvement bonds. Denom. $1,000. Dated Oct. 11935.
Due $68,000 on April 1 1938 and $42,000 on April 1 1939. This issue
constitutes series F of the said bonds, issued pursuant to Sections 67.13
and 67.14 of the Wisconsin Statutes, as amended. Interest payable
A. & 0. Said bonds shall be sold for not less than par and accrued interest
to date of delivery. Legal opinion will be furnished by Chapman & Cutler
of Chicago. No bids other than sealed bids will be considered and there
will be no auction bidding. A certified check for 2% of the amount of
bonds bid for, payable to the above Chairman, is required.
GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. 0.

Green Bay), Wis.-BOND OFFERING-Joseph H. Servotte, District
Secretary, will receive bids until 1:30 p.m. Nov. 6 for the purchase at not
less than par of $525,000 coupon Fox River project bonds, which will bear
interest at rate named in the successful bid, in a multiple of either 11 or
1-10%. but not in excess of 4%. Denom. $1.000. Dated Oct. 1 1935.

Interest payable semi-annually on April 1 and Oct. 1. Due yearly. onOct. 1 as follows: $40000, 1937: $41,000, 1938; 942,000. 1939: $444.000.1940; $45,000, 1941;$26,000, 1942 to 1953, incl.; $36,000, 1954 and $37,000.1955. Certified check for 2% of amount of bonds, payable to John Tease,District Treasurer, required. Approving opinion of Chapman & Cutler,of Chicago, will be furnished to the purchaser. Purchaser will furnishthe bonds.
Financial Statement (District Organized Pursuant to Section 66.20 Wis. Stat.)
Assessed valuation for taxing purposes $54.149,972.00Existing bonded indebtedness including this issue  1,129.000.00Amount of sinking fund on hand  4,065.14

Tax Reports
Year- Assessed Valuation Total Levy Collections1933  $53,964,860.00 $11,000.00 $11,000.001934  53,650,687.00 53,650.68 53,650.681935  54.149,972.00 60,647.96 Not due

Report on Tax Collections, City of Green Bay
Year- Tax Roll Delinquent Percentage1932  $1,587,287.98 $53,373.11 3.361933  1,489,648.89 70,092.434.71934  1,486,081.13 *125,000.00 8
* Approximate.
Note-The Green Bay Metropolitan Sewerage District was organized inDecember 1931. under Section 66.20 of the Wisconsin Statutes. Thedistrict is comprised of the entire City of Green Bay and portions of theTowns of Allouez and Preble. The City of Green Bay comprises practically95% of the entire district. The estimated population of the district is42,000.
No taxes were certified by the district before Oct. 1 1933. Taxes arecollected in the following manner: On the first of October of each year.the Commission of the Green Bay Metropolitan Sewerage District certifiesto the various municipalities the amount of taxes to be collected by them.The Clerks in turn place the amount of these taxes upon the tax roll fortheir respective city or town and they are then collected as other taxes.When collected, the money is turned over to the Treasurer of the District.Under the law, the taxes certified by the district must be _paid before anytax money can be used for ordinary expenses of the municipality to whomthe tax is certified.
OREGON, Wis.-BONDS VOTED-At a recent electionthe voters gavetheir approval to a proposal to issue $46,000 sewerage system and disposalplant bonds.

WATERTOWN, Wis.-BONDS AWARDED-We are informed byA. H. &oilman, City Clerk, that the 915.000 3% coupon storm and sanitarysewer bonds offered on Oct. 15. the award of which was deferred-V. 141.13. 2626-were sold to the Channer Securities Co. of Chicago, for a premiumof $311, equal to 102.073. a basis of about 2.51%. Dated Oct. 1 1935.Due from Oct. 1 1936 to 1943 incl.
WEST BEND, Wis.-BONDS AUTHORIZED-The City Councilrecently passed a resolution authorizing the issuance of $70.000 sewer andsewage disposal plant bonds.

CANADA
ALBERTA (Province of)-DECLINE IN MARKET VALUE OFBONDS-The "Financial Post" of Toronto on Oct. 26 discussed the posi-tion of the bonds of Western Provinces, with particular emphasis on thesituation with respect to Alberta liens as follows:
Western provincial bonds advanced slightly in the week ended Oct. 21.Despite recent rebuffs and continued deficits, bonds of the western pro-vinces remain at levels comparing favorably with those of the past 10years. This conceals the weakness in public finance, as does the exaltedlevel of the gilt-edged governmental bond market.
Alberta bonds have shown little ability to rally. British holders view

them as highly risky. In some cases selling has been considered, or at-
tempted, because of the social credit enthusiasm in the province. TheAlberta situation, however, is not entirely hopeless as long as Premier
Aberhart sticks to his intention to preserve the province's credit. To dothis it will eventually be necessary to abandon his social credit system.This will be a hard one to swallow.
Steady depreciation of Alberta bonds this year is shown below:

1935 Prices for Alberta 4's due 1957
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HAMILTON, Ont.-INCREASE IN TAX COLLECTIONS-The city
collected for the first nine months of 1935, $6,400,000 in taxes as comparedwith $6,000,000 last year for the same period. The collections were madeas follows:

1935Collections-
rrent levy 

Arrears  

1934Current levy $5,028,000
1,300,000 1,029,000

$6,498,000 $6.067,000
CALGARY, Alta.-REVENUES SHOW INCREASE-Total revenue

of $3.483,000 from all sources for the first nine months of the year was$74,000 higher than for the same period last year. Collections on arrearsof taxes for the city were up over $100,000 from last year.
NORTH YORK TOWNSHIP, Ont.-PROTECTIVE COMMITTEE

FORMED-Announcement is made that a committee representing theholders of a substantial amount of the debentures of the Township ofNorth York, Ont., has been formed with the object of getting all debentureholders to deposit their debentures with the depositary, the Canada Perma-nent Trust Co., so that their interests may be protected when plans areproposed for refinancing the township's obligations.
According to the committee's circular, the order of the Ontario MunicipalBoard, bringing the municipality under the supervision of the Departmentof Municipal Affairs, followed by the appointment of fiscal agents whoseduties include the preparation of a plan of debt settlement, makes impera-tive joint action by debenture holders. The members of the committee are:W. J. Beattie, Toronto; J. P. Crysdale, Toronto; Charles Hamm, Toronto;G. F. McKitterick, Toronto; H. B. Scandrett, Toronto. W. E. C. Martin.330 University Ave., Toronto, is Secretary of the committee.
OTTAWA, Ont.-GAIN IN PROPERTY ASSESSMENT AND POPU-LATION-The city's civic assessment and population show increases thisyear over last. According to an interim report prepared by P. 11. Veale,Assessment Commissioner, the population increased 2,405 this year over137,900 for 1934. The assessment this year is $158,000,000 as comparedwith $156,000,000 for 1934.
SAINT JEAN VIANNEY, Gatineau, Que.-BOND OFFERING--J. D. Blque. Secretary-Treasurer of Gatineau, will receive sealed bids until5 p.m. on Oct. 30 for the purchase of $90.000 bonds, including $37,500 at

3 1. guaranteed by the International Paper Co. and the Governmentand9 
52,500 of 4s or 4%s. The bonds will mature serially on Nov. 1 from1936 to 1960 incl. An offering was made on Oct. 15 of $85,000 bonds,including $37,500 guaranteed by the International Paper Co. and the

Government. The result of this sale has not been reported to us.
SCARBORO TOWNSHIP, Ont.-TAX COLLECTIONS FAVORABLE-The township reports total tax collections to the end of September thisYear as $261.396, compared with $236,295 at the same date last year.Arrears collected for the period in 1935 totaled $209,874.

SHERBROOKE ROMAN CATHOLIC SCHOOL COMMISSION,
Que.-BOND .SALE-The issue of $150,000 4% school bonds offered onOct. 19-V. 141. p. 2476-was awarded to Wood, Gtuidy & Co. of Montrealat 98.79. The Banque Canadienne Nationale and Ernest Savard, Ltd.,of Montreal, offered 98.27. Due serially from 1936 to 1965.

Other bids were as follows:
Bidder- Rate Bid

L. G. Beaubien & Co 97.26
Imperial Bank of Canada and Credit Anglo-Francais 98.072
VILLE ST. PIERRE, Que.-OUTSIDE CONTROL THREATENED-

The municipality will be controlled financially by a comptroller on and
after Nov. 1 If the municipality fails to iay the loan carrying charges due
to banks and the public and the sums owed to the Catholic and Protestant
school commissions of the municipality, the Montreal Metropolitan Com-
mission has decided.
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