
The Financial Situation
THE somewhat unusual, rather confusing and con-

flicting course of developments in world affairs
continues without great change. Ex-President Hoover
was roundly applauded during the week when he
launched a vigorous attack upon many of the policies
of his successor in office. Most people seem to agree
with the former President that real health in the busi-
ness world must necessarily await better management
of our affairs, and of the budget particularly. Yet if
one may judge from the reports appearing in the
press, confidence on the part of the rank and file in
substantial further enlargement of business activity
and profits seems to be but little restrained by such
strictures as those for
which Mir. Hoover is ap-
plauded. A foretaste of
what may be expected
when the time comes for
•the Federal Government
to decide upon a defi-
nite relief program for the
coming fiscal year was
afforded during the past
week by the discussions
growing out of the Mayors'
conferences. The Presi-
dent asked for some $4,-
000,000,000 to be ex-
pended during the present
fiscal year for relief pur-
poses, mostly on projects
closely akin to those of
the older Civil Works Ad-
ministration. The theory,
or at least the hope, was
that by the end of the cur-
rent fiscal year very much
less need for relief would
exist, and that it would be
quite simple to make ma-
jor reductions in relief
appropriations and out-
lays. Recently the gen-
eral trend of official speech
on this subject has been to-
ward somewhat greater or-
thodoxy, with some quite
hopeful expectations of
substantial bugetary im-
provement as an expected
result.

two have done very little to render relief any less
"necessary" than it has been right along. This, to be
sure, is only one of the troublesome problems with
which the Administration is faced when it turns to
the budget for the fiscal year 1937, but it is an im-
portant one, and one whose solution will in an im-
portant degree determine the size of the deficit.

A Step in the Right Direction

THE exact terms of the reciprocal trade treaty
signed on the 15th by representatives of the

United States and Canada were made known early
this week, when the text of the document itself was

given to the press. Our
trade with Canada has of
course been very large and
on the whole profitable for
many years past. Foolish
tariff charges on goods
passing from one of the
countries to the other have
of late years tended more
and more to reduce the vol-
ume of such trade, and
in considerable degree to
stimulate the construction
of plants in Canada by
American capital to pro-
vide for Canadian markets.
All this has naturdly re-
resulted in a quite unwar-
ranted and expensive inter-
ference with natural eco-
nomic forces. The treaty
which has now been signed
by the two Governments in
question undertakes, in
part at least, to lessen the
hardships imposed upon
American and Canadian
business by unwise and ex-
treme tariff rates. Natu-
rally, it goes only part
way toward the goal that
must be reached before
trade between Canada and
the United States will be
what it ought. But it is a
beginning, a step in the
right direction, for which

the Administration is entitled to full credit.
The disposition of the Administration to take a

position on tariff matters more in line with reason
and common sense than has been the rule in recent
years seems to have made some members of the
"brain trust" uneasy and certain groups within the
Republican Party hopeful—both from a political
point of view. That is to say, some Presidential
advisers apparently fear and some Presidential
opponents hope that such tariff ideas as those em-
bodied in the Canadian reciprocity agreement just
signed will not be good vote-getters. While the
President is apparently determined to stick to his
guns as far as the treaty is concerned, and further-
more to insist, in the abstract at least, that something
shall be done to strengthen international trade and
and that we must be ready to buy if we hope to sell,

What Farmers Believe
"I am from a farm State. I believe I know

better than Rexford Tugwell how the farmers
of this country really think and feel. And
I say to you now that these men and women
on the farms reject this proposed alliance,
which brazenly seeks to subvert the existing
social order. They have been through pri-
vation and acute distress, but they cannot
be brought to surrender their faith in our
present institutions through subsidy under
what is advertised openly to be a class-oper-
ated, nearly communistic scheme.
"They may feel that they have been the vic-

tims of serious economic maladjustments, but
they still believe that these problems can be
worked out within the framework of the
Constitution. And, despite all that you
may hear from Mr. Tugwell and others to the
contrary, they still believe that more can be
accomplished for the future through their
own self-reliance than by dependence upon
Government doles or the omniscience of com-
missars operating a so-called 'planned econ-
omy' from Washington!"
There is little that we need add to this

statement made by Senator Dickinson of
Iowa before the Chamber of Commerce of the
State of New York except to express the hope
that he is correct in his appraisal of the good
sense of the farm population in his part of
the country.

Certainly there is every reason why the
farmers should hold such views. It may be
true, as is likely to be true of most forms of
subsidy, that a certain immediate advantage
accrues to farmers from the policies of the
Administration. But those engaged in agri-
culture who are inclined to take a somewhat
longer view of the situation must at once
recognize the fact that no permanent health,
either for the farmer or for the country as a
whole, can be expected from programs that
merely take from one group in the population
and give to another, thus robbing some of
what is their due and stimulating unwhole-
some growths in the subsidized groups.

Vested Interests in Relief

The Mayors of the cities, however, are close to
the local situations. They hear the complaints that
are already being made about changes in the condi-
tions under which relief money is being distributed,
and they are in a position to obtain first-hand impres-
sions of the enormous vested interests that have been
created by all this relief. This situation as reflected
at the Mayors' conferences during this week first led
Mr. Hopkins, and later the President himself, to give
assurances that Federal relief outlays would continue
after June 30 1936. Of course, it is carefully stated
that such disbursements are to be made only so far
as "necessary," but it seems apparent that the enor-
mous recovery and relief outlays of the past year to
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he has shown himself rather §ensitive to reported
purchases of foreign materials to be used in the
Public Works Administration construction projects.

Public Works No Exception

There is no reason, as far as we are aware, why
public works should be an exception to the general
rule of buying in the cheapest markets• available.
Readers of these columns need not be reminded, we
are sure, of the fallacy involved in the supposition
that the purchase abroad of materials means so much
less work and profit for the business community
within this country. It may or may not mean
smaller production of the particular articles im-
ported, but each importation makes possible the sale
abroad of other American products, thus tending to
strengthen the situation in both importing and ex-
porting countries. But so much fallacy in the mat-
ter of imports has for 60 long passed as sound sense,
and prejudice on the subject is so nearly universal,
that no one need be particularly disturbed by
such manifestations as have been recently ap-
pearing in connection with public works. The im-
portant thing is to encourage the development of
greater rationality concerning the tariff and related
subjects, and not to be unduly depressed about the
difficulties that lie in the path of such endeavor.
We hope that the Republican party will heed the
counsel of its abler members and not undertake to
make a small-minded issue of this tariff question.
What is needed is straighter thinking and more
candid treatment of the subject on the part of both
the major political parties.

Testing the Holding Company Law

LANES are evidently being formed for a broad testof the constitutionality of the public utility
holding company legislation adopted by Congress
late last summer. The results of the decision of the
Federal court in Baltimore are now said in some
quarters to be open to question on grounds of pro-
cedure. Doubt is expressed in high quarters as to
whether the Supreme Court will consent to pass upon
the constitutionality of the law in connection with
this case. Evidently, however, the industry and,
according to the latest reports, public officials are
arranging the technicalities in such a way that a
decision in this highly important matter may be had
from the Supreme Court at the earliest possible mo-
ment. Of course no one can doubt the wisdom of
this effort, which seems to have been precipitated by
refusal of many of the leading companies to register
with the Securities and Exchange Commission as
required by the law that is thus being brought into
question.
Much of late has been said concerning the possi-

bility of registering with the Commission without
the surrender of the registrants' rights to contest the
constitutionality of the Act under which they are
registering. These highly technical phases of the
subject may of course be well left to the lawyers.
For our part, we can see no good reason why the
companies should go to the expense, which is sub-
stantial, of registering with the Commission as long
as the constitutionality of the requirement that they
do so is so distinctly under a cloud. A good deal of
criticism has recently been leveled at an official of
one of our large industrial concerns for a suggestion
that the business community "gang up" in opposition
to the New Deal. It is possible that the suggestion
was couched in unfortunate terms, but the idea that
the time has come for American business to assert

itself against the attacks that have in such over-
whelming numbers been launched in Washington
during the past few years seems to us to be an emi-
nently good one—and, fortunately, one that appears
to be taking wide hold at the present time. We may
add that we cannot agree that recent utterances of
Administration leaders have done much to eliminate
the necessity for such action.

Federal Reserve Bank Statement

NO INTERRUPTION in the steady upward
march of unused credit resources is to be

noted this week in the combined condition statement
of the 12 Federal Reserve banks. Monetary gold
stocks of the country advanced $57,000,000 in the
week to Wednesday night and are now not far from
$10,000,000,000, which figure they are evidently
destined to attain before the end of the year. The
Treasury deposited with the gold certificate fund
only $37,492,000 of such instruments in the same
period, while Treasury funds in the general account
with the Federal Reserve banks were depleted to the
extent of $27,314,000, and it is due immediately to
such developments that member bank reserve de-
posits in excess of requirements again advanced.
The official estimate of the total was $3,070,000,000,
or $20,000,000 higher than a week earlier. Needless
to say, the latest total again represents a record.
With gold engagements from France continuing at
a high level, and National bank notes steadily being
retired, it would seem that new additions to the idle
credit resources will continue despite the usual in-
crease of currency in circulation during the holiday
period. The problem thus posed is receiving con-
sideration in official quarters, as well as all informed
unofficial circles, but there is an evident indispo-
sition to take corrective action.

Gold certificate deposits lifted the total in the
fund to $7,161,648,000 on Nov. 20 from $7,124,156,000
on Nov. 13, and the new figure naturally is a record
high. Cash in vaults increased and total reserves
of the System moved up to $7,422,356,000 from
$7,377,336,000. Although total money in circulation
declined, Federal Reserve notes moved up to $3,570,-
416,000 from $3,562,087,000. Member bank deposits
on reserve account advanced to $5,781,642,000 from
$5,745,948,000, and this gain, together with advances
in foreign bank and other deposits, more than offset
a decline in Treasury deposits on general account,
60 that total deposits moved up to $6,093,638,000 on
Nov. 20 from $6,072,609,000 on Nov. 13. The advance
in total reserves overshadowed the gain of circula-
tion and deposit liabilities, with the result of an in-
crease in the reserve ratio to 76.8% from 76.6%.
Discounts by the System dropped sharply to
$5,422,000 from $9,066,000, and a recession also was
recorded in industrial advances, which dropped to
$32,562,000 from $32,689,000. Open market bankers'
bill holdings receded $3,000 to $4,674,000, while hold-
ings of United States Government securities in-
creased $72,000 to $2,430,244,000.

Corporate Dividend Declarations

FAVORABLE dividend declarations by corpora-
tions increased in volume the present week and

were of a diversified nature. Remington Rand, Inc.,
declared two initial quarterly cash dividends of
311/4c. a share on the new 5% prior preferred stock,
payable Jan. 1 and April next; an initial semi-annual
dividend of $3 on the $6 preferred stock was also
declared, payable April 1 in 5% prior preferred stock
as approved by the company's recapitalization plan.
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Columbia Pictures Corp. on Nov. 19 declared a quar.-
terly disbursement of 25c. a share on its new common
stock and voting trust certificates for common stock,
payable Jan. 2; two semi-annual 21/2% stock divi-
dends were also declared on the above issue, payable
in common stock on Feb. 3 and Aug. 3 1936.
Included among the companies which increased

their payments were the Commercial Investment
Trust Corp., which declared a quarterly dividend of
75c. a share on its no par common stock and an
extra of 25c. a share, both payable Jan. 1 next; in
the previous quarter 70c. a share was distributed on
this issue. International Harvester Corp. increased
the payment on its no par common stock from 15c.
a share to 30c. a share, payable Jan. 15. Kennecott
Copper Corp. declared a dividend of 20c. a share on
its no par common stock, payable Dec. 26, and com-
pares with 15c. a share paid on Sept. 29 last. Penn-
sylvania Water & Power Co. also increased the divi-
dend on its common stock by the declaration of $1 a
share, payable Jan. 2; previously, 75c. a share was
paid on this stock. General Refractories Co. re-
sumed payments on the no par common stock by the
declaration of 50c. a share, payable on Dec. 30 out
of earned surplus; on Nov. 25 1931 a dividend of
25c. a share was paid on this issue. The Homestake
Mining Co. declared a special extra dividend of $20
a share on its capital stock, payable Dec. 5; National
Lead Co. an extra of $1 a share in addition to the
regular quarterly of $1.25 a share on the common
stock, payable Dec. 31 1935; (S. H.) Kress & Co. an
extra disbursement of $1 a share on the no par
common stock, payable Dec. 10. Congoleum-Nairn,
Inc., an extra of 25c. a share in addition to a regular
quarterly of 40c. a share on the no par common stock,
both payable Dec. 16, and Cincinnati New Orleans &
Texas Pacific Ry. an extra distribution of $3 a share
and a semi-annual dividend of $4 a share on the com-
mon stock, both payable Dec. 26. The Florsheim
Shoe Co. declared a special dividend of 25c. a share,
in addition to a regular quarterly of like amount, on
the no par class A common stock, and a special of
121/2c. a share, along with the regular quarterly pay-
ment of similar amount on the no par class B com-
mon stock, all payable Jan. 2 next. Libby, McNeill
& Libby marked the resumption of dividends on its
7% cumulative pref. stock by the declaration of $3
a share, payable Jan. 1 1936. On July 1 1931 a regu-
lar semi-annual dividend of $3.50 a share was paid.

Foreign Trade in October

THE foreign trade of the United States increased
very heavily in October. Merchandise exports

in that month were valued at $221,215,000 and
imports $189,240,000, an excess value of exports of
$31,975.000. The value of exports in any month
has not been so high since March 1931 and of imports
since March of that same year. In October of last
year exports amounted to $206,413,000 and imports
$129,635.000. The• increase in exports in October
this year was equal to 7.2% and of imports 45.9%.
A part of the increase in the value of both exports
and imports this year over 1934 was due to the
higher range of commodity prices this year. This
applies to the greater part of the increase in exports
in October, if not all of it. Raw cotton again con-
tributed heavily to the increased exports this year.
Other merchandise groups where gains were shown
were vegetable food products, vegetable products
inedible, tobacco, machinery, automobiles and metals.
For Petroleum and petroleum products there was a

decrease in value. The increase in imports was
largely in food products, animals and animal prod-
ucts, textile fibers and manufactures, raw silk and
vegetable products, inedible.
For the ten months of the current year the value

of merchandise exports has been $1,789,889,000,
against $1,767,435,000 for the same time last year,
an increase this year of only 1.2%. Exports this
year were the highest in value for the ten months
than for any year since 1931. The value of imports
for the ten months this year was $1,692,182,000
compared with $1,371,878,000 for the same time a
year ago, an increase this year of 24.1%. The excess
value of exports over imports for the ten months
amounted to $96,707,000 this year, against an excess
in exports for the ten months of 1934 of $395,557,000.

Cotton exports in October were 735,435 bales, the
largest for any month since January 1934. The
value of cotton exports for the past month was
$45,872,673, against $43,656,516 in October last
year, the increase this year being 5.1%. Exports
other than cotton last month were valued at $175,-
342,000, an increase of 8.0% over a year ago.
Imports of gold in October jumped to $315,424,000,

much the highest total for any month since the
record total of February 1934. Gold exports last
month were valued at only $76,000. For the ten
months of 1935 gold imports have touched a new
high for any year, the value being $1,339,990,000,
against $973,223,000 for the same period in 1934.
Gold exports so far this year were only $1,548,000,
against $52,309,000 a year ago. The excess value of
gold imports so far this year has been $1,338,442,000,
compared with $920,913,000 for the same time in
1934. Silver imports in October were higher again,
amounting in that month to $48,898,000, while ex-
ports decreased heavily to only $260,000.

The New York Stock Market

ERRATIC movements developed this week on the
New York stock market, the gains of one day

being largely offset by the losses of the next. The
pendulum swing of the market was a daily matter,

and it appears to reflect nervousness regarding the
long advance in prices and the increasing speculative
activity. Uncertainty over the sanctions which were
imposed upon Italy beginning last Monday, and the
question whether France will long be able to main-
tain the franc without another devaluation, also
added to the unsettlement. There were indications
that leading utility holding companies will refuse
to register under the law with the Securities and Ex-
change Commission, and the dispute with the Federal
Administration caused some nervousness. Notwith-
standing all such factors, gains in stock prices were
more pronounced than the recessions, and many high
records for the year again were recorded. All indi-
cations pointed to a tremendous and growing specu-
lative interest in equities. Trading on the New York
Stock Exchange averaged more than 3,000,000 shares
in the full sessions, and the 4,000,000-share level was
approached at times. Most trade and industrial in-
dices reflect slow but steady improvement, largely
in line with seasonal expectations, and a solid basis
for at least part of the advance in stock prices thus
appears to exist.
Trading on the New York Stock Exchange was

heavy last Saturday and prices of leading equities
moved sharply higher, with steel stocks in better
demand than others. After a firm opening on Mon-
day, prices reacted generally, With profit-taking in

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



3274 Financial Chronicle Nov. 23 1935

evidence throughout the list. Liquor shares were
softer than others, owing to the decrease in import
duties on whiskies provided for in the reciprocal
treaty with Canada. Sharp advances and new high
levels were recorded Tuesday, with enthusiastic pub-
lic buying of shares apparent in many directions.
All prominent groups of issues showed gains, with
the exception of lowest-priced reorganization rail-
road- stocks. Market leaders in the steel and utility
groups established records for the movement, and
many specialties also were distinctly better. Once
again the trend was reversed on Wednesday, with
realization sales heavy. Most of the prominent issues
drifted downward, but a few low-priced speculative
favorites resisted the trend. Indicative of the char-
acter of the trading is the fact that a substantial
part of the dealings occurred in a few cheap shares.
The pendulum swing of the market carried levels
higher on Thursday, with railroad and gold mining
stocks in best demand. Utility stocks gained a little,
owing to increasing attacks on the utility holding
company measure. Swift advances in a limited num-
ber of specialties also appeared. After early firm-
ness, yesterday, another wave of liquidation devel-
oped and prices dro,pped swiftly, the ticker running
10 minutes behind in the final hour of trading. In-
dustrial issues found little support, and the sharpest
recessions were recorded in that group, but utility
and carrier stocks also tumbled.
In the listed bond market movements were diverse.

Highest-grade investment issues were idle and at
times stagnant. United States Government securi-
ties showed no changes of any consequence through-
out the week. Genuine investment interest in cor-
porate bonds was concentrated in the new issues,
which amounted approximately to $175,000,000 for
the week. Speculative bonds were in keen demand
at almost all times, with low-priced carried issues
in the forefront of the upward movement. Italian
issues drifted lower in the foreign section because
of sanctions, but most other foreign dollar bonds
reflected better demand. Commodity markets moved
higher in general. Wheat advanced sharply on re-
ports of damaging heat in Argentina and most, other
grains also were improved. Cotton moved irregu-
larly, and other staples also reflected uncertainty at
times. In the foreign exchange markets all curren-
cies of the gold standard countries were under
pressure. French francs reflected a huge capital
flight, and gold engagements were reported daily
for shipment to the United States. Guilders and
Swiss francs also fell below the gold export point
late in the week. Some of the funds from the Conti-
nent moved to London, and sterling exchange was
supported by the movement, with the result that the
exchange was strong on the New York market as
well. Italian lire remained under heavy pressure,
and the forward discount widened continually.
On the New York Stock Exchange 362 stocks

touched new high levels for the year and six stocks
touched new low levels. On the New York Curb
Exchange 189 stocks touched new high levels and 10
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged
at 3/4%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 1,639,480
shares; on Monday they were 3,198,320 shares; on
Tuesday, 2,883,140 shares; on Wednesday, 3,814,777
shares; on Thursday, 3,279,560 shares, and on Friday,
3,918,510 shares. On the New York Curb Exchange

the sales last Saturday were 270,580 shares; on Mon-
day, 549,270 shares; on Tuesday, 421,505 shares; on
Wednesday, 672,185 shares; on Thursday, 521,305
shares,. and on Friday, 687,450 shares.
The stock market the present week was without

definite trend, and while losses occurred on some
days, gains were in evidence on others, and prices
at the close yesterday as compared with Friday a
week ago were somewhat mixed. General Electric
closed yesterday at 381/2 against 40 on Friday of last
week; Consolidated Gas of N. Y. at 33 against 32;
Columbia Gas & Elec. at 141/8 against 141/4; Public
Service of N. J. at 45 against 441/8; J. I. Case Thresh-
ing Machine at 1041/2 against 10934; International
Harvester at 625/8 against 641/4; Sears, Roebuck & Co.
at 6434 against 65%; Montgomery Ward & Co. at
37% against 37%; Woolworth at 57% against 571/2,
and American Tel. & Tel. at 153 against 1491/4. Al-
lied Chemical & Dye• closed yesterday at 1641/2
against 1631/2 on Friday of last week; Columbian
Carbon at 953/4 against 96; E. I. du Pont de Nemours
at 14234 against 1421/2; National Cash Register A
at 20% against 201/2; International Nickel at 38%
against 3734; National Dairy Products at 191/8
against 1834; Texas Gulf Sulphur at 3234 against
31%; National Biscuit at 34% against 351/2; Conti-
nental Can at 95 against 97; Eastman Kodak at
1671/2 against 172; Standard Brands at 14% against
1514; Westinghouse Elec. & Mfg. at 93 against 951/4;

Lorillard at 251/2 against 26%; United States Indus-
trial Alcohol at 48 against 47; Canada Dry at 123/8
against 13½; Schenley Distillers at 50% against
521/2, and National Distillers at 301/8 against 3134.
The steel stocks are irregularly changed for the

week. United States Steel closed yesterday at 48
against 491/2 on Friday of last week; Bethlehem Steel
at 487/8 against 47%; Republic Steel at 19% against
19%, and Youngstown Sheet & Tube at 34 against
3434. In the mOtor group, Auburn Auto closed
yesterday at 3734 against 371/2 on Friday of last
week; General Motors at 57 against 58½; Chrysler
at 8514 against 89, and Hupp Motors at 21/2 against
2%. In the rubber group, Goodyear Tire & Rubber
closed yesterday at 21% against 217/8 on Friday of
last week; U. S. Rubber at 141/2 against 141/2, and
B. F. Goodrich at 12 against 123/8. The railroad
shares in some instances closed higher yesterday
than the close on Friday of the previous week. Penn-
sylvania RR. closed yesterday at 28% against 2934
on Friday of last week; Atchison Topeka & Santa Fe
at 51% against 52%; New York Central at 257/8
against 25%; Union Pacific at 1011/2 against 1011/4 ;
Southern Pacific at 2134 against 201/8; Southern
Railway at 11% against 101/4, and Northern Pacific
at 221/2 against 20%. Among the oil stocks, Stand-
ard Oil of N. J. closed yesterday at 49 against 49%
on Friday of last week; Shell Union Oil at 141/2
against 14, and Atlantic Refining at 241/4 against
251/8. In the copper group, Anaconda Copper closed
yesterday at 24 against 221/4 on Friday of last week;
Kennecott Copper at 277/8 against 28; American
Smelting & Refining at 611/4 against 59, and Phelps
Dodge at 251/2 against 24%.
Reports of trade and industrial activities in the

United States were mostly favorable this week, and
stock quotations reflected the trend to some degree.
Steel-making for the week ending to-day was esti-
mated by the American Iron and Steel Institute at
53.7% of capacity, or the best level since June 18
1934. The increase for the week was 1.1 point's, or
2.1%, and the current rate contrasts with 27.6% at
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this time last year. Production of electric energy
for the week ended Nov. 16 is reported by the Edison
Electric Institute at 1,938,560,000 kilowatt hours as
against 1,913,684,000 kilowatt hours in the preceding
week and 1,691,046,000 kilowatt hours in the same
week of 1934. Car loadings of revenue freight for the
week to Nov. 16 were reported by the Association of
American Railroads at 628,330 cars, a decrease of
25,195 cars from the preceding week, but a gain of
43,296 cars over the loadings for the similar week
of last year.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago
closed yesterday at 99c. against 96%c. the close on
Friday of last week. December corn at Chicago
closed yesterday at 60c. as against 603/gc. the close
on Friday of last week. December oats at Chicago
closed yesterday at 263/4c. as against 271/8c. the close
on Friday of last week.
The spot price for cotton here in New York closed

yesterday at 12.30c. as against 12.35c. the close on
Friday of last week. The spot price for rubber
yesterday was 13.00c. as against 13.21c. 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 yesterday was

291/4 pence as against 29 5/16 pence per ounce on
Friday of last week, and spot silver in New York
closed yesterday at 65%c., the same as on Friday
one week ago.
In the matter of the foreign exchanges, cable trans-

fers on London closed yesterday at $4.93% as against
$4.92% the close on Friday of last week, and cable
transfers on Paris closed yesterday at 6.58%c. as
against 6.583/4c. the close on Friday of last week..

European Stock Markets

pRICES of securities moved irregularly this week
on stock exchanges in the principal European

financial centers. The international situation re-
mained clouded owing to the imposition last Monday
of economic sanctions by League member States
against Italy, and this factor contributed to the un-
settlement in the several markets. The London Stock
Exchange reflected profit-taking at the high levels
attained last week after the Conservative success at
the polls, bift an upward trend again was established
late this week. On the Paris Bourse pronounced un-
settlement developed, with rentes forced to the lowest
levels of the year because of the many uncertainties
of the internal political situation. Fears that the
Laval Cabinet may be forced to resign and thus aban-
don the attempt to deflate caused a huge flight of
capital from France and heavy gold shipments to
the United States were reported daily. Trading on
the Berlin Boerse was interrupted by a holiday on
Wednesday, and prices showed no changes of any
consequence in the slow dealings. Trade and indus-
trial reports from Great Britain and Germany re-
flected continued improvement in those countries.
The position in France now is most uncertain. In-
dicative of the French situation is an announcement
by the Bank of France, issued Thursday, that the
discount rate will be raised to 5% from 4%, while
the rate for advances on security collateral was
raised at the same time to 6% from 5%. It was in-
dicated that the Parliament will assemble Nov. 28 to
debate the deflationary program of the Laval Gov-
ernment.

Cheerfulness prevailed on the London Stock Ex-
change as trading started for the week, but profit-
taking developed in the course of the session on Mon-
day and British funds were irregular. In the indus-
trial section good gains were recorded by stocks of
companies that will benefit from the rearmanent
program to which the Conservative Government is
committed, but other stocks were dull. International
securities were stimulated by favorable week-end
advices from New York. Tuesday's dealings were
marked by another wave of realization sales. British
funds showed small losses, but industrial issues held
fairly well despite the liquidation. Chinese and Jap-
anese issues dipped on the reports of pending changes
in north China, but Anglo-American trading favor-
ites were firm. After early uncertainty on Wednes-
day, fresh buying was noted at London and prices
of almost all securities were advanced. British
funds received investment support, while a number
of good features appeared in the industrial list. For-
eign securities were better, with the exception of
Far Eastern issues. Disclosure on Thursday that
British coal miners favored a strike for higher wages
placed a damper on the stock trading, but prices
held rather well. British funds remained in demand,
and the effect of the threatened mining troubles was
apparent chiefly in uncertain movements in the in-
dustrial issues. International obligations were
marked upward almost without exception. Modest

demand was noted yesterday for nearly all securi-

ties. British funds, industrial stocks and inter-

national issues alike were better.

Quotations were lowered on the Paris Bourse,
Monday, owing to the imposition of sanctions against
Italy and the fresh complications introduced by an
incident at Limoges, where French fascists fired
upon their political opponents. Rentes drifted lower
and almost all French equities likewise were marked
downward. Coal mining stocks were an exception.
Indications that the Chamber Finance Commission
would refuse to compromise on its stand against
some of the deflationary proposals of Premier Laval
caused fresh declines on Tuesday. Rentes declined
sharply and bank stocks also lost ground, but some
of the industrial issues reflected good inquiry. In-
ternational securities advanced in reflection of the
flight from the franc. These tendencies were con-

tinued in the early trading on Wednesday, but a re-
versal occurred late in the day owing to reports of
dissension among the opponents of the Laval regime.
Rentes closed above their lows, while French equi-

ties were moderately irregular. International issues
drifted lower. Disclosure on Thursday that the Bank

of France lost nearly 1,000,000,000 francs gold in

the course of a week was accompanied by the an-

nouncement of the increased discount rate, and new

recessions were noted in rentes. French equities were

soft, but keen demand was noted for gold mining

stocks and international securities. Sentiment im-

proved on the Bourge yesterday. Rentes showed

small gains and other issues also were higher.

Little trading was done on the Berlin Boerse dur-

ing the first session of the week, and most securities

drifted downward in the idle market. Some of the
German coal mining shares improved, apparently be-

cause of the heavy Italian purchases, but other
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groups declined and fixed-interest issues also were
soft. Movements on Tuesday were small, with trad-
ing again of very modest proportions. Small frac-
tional gains and losses were about equally promi-
nent. The Boerse was closed Wednesday in observ-
ance of Repentance Day. The trend on Thursday was
heavy, but only the speculative favorites were af-
fected to any appreciable degree. A few declines of
2 to 3 points were recorded, while the bulk of issues
moved fractionally lower. Fixed-income issues were
stagnant and unchanged. Gains of 1 to 2 points
appeared. yesterday on the Boerse, largely because
a favorable interpretation was placed on political

talks with French officials.

Trade Treaties

DISCLOSTJRE of all details of the new trade
treaty between Canada and the United States

shows that the pact is by far the most important so
far negotiated under the reciprocal tariff bargaining
powers granted to President Roosevelt by Congress
last year. The treaty was negotiated two weeks ago
during a visit to the White House in Washington by
Prime Minister Mackenzie King. It was signed on
Nov. 15 by Mr. King and Secretary of State Cordell
Hull, and statements then made manifested the most
cordial good-will on both sides. President Roosevelt
made the terms available for publication last Mon-
day, and, in general, the treaty received wide praise
on both sides of the border. Special interests that
are directly affected promptly protested some of its
terms and organized to wage a fight against the new
accord. Representatives of the lumber industry in
this country were particularly vociferous in their
protestations, as the treaty provides for sharp re-
duction in the import duties on several types of Ca-
nadian lumber. Industrial interests in Canada ex-
pressed concern to their own Government regarding
the numerous reductions in Canadian duties on
American products. Such protests were to be ex-
pected, however, and they detract little from the
widespread praise heaped upon the treaty. The ac-
cord is to be effective Jan. 1, 1936, and there are
already indications that it will stimulate the Ad-
ministration program of concluding similar accords
with many countries throughout the world.
Under the accord both countries remain obligated

to grant each other most-favored-nation treatment,
Canada specifically exempting from that provision
the component parts of the British Empire, while the
United States exempted its possessions and Cuba.
This merely continues the status prevailing before
the treaty was signed. The concessions made can be
summarized only briefly here, as they are, sweeping
and inclusive. The United States agrees to reduce
import levies for fixed quotas of cattle, some dairy
and other agricultural products, and specific descrip-
tions of timber, such as Douglas fir and Western
hemlock. Duties are to be lowered on Canadian hay,
horses, halibut and minor fish supplementing the
New England catch, some types of leather goods, live
poultry, apples, maple sugar, ferro-manganese, ferro-
silicon and acetic acid. On all whiskies aged four
years or more in the wood the import duty is to be
reduced to $2.50 a gallon from $5 a gallon. It is also
provided that the United States will not raise duties
on certain important Canadian exports and will keep
on the free list other products of a like nature.
The concessions by Canada provide for specific

duty reductions on 180 items imported from the

United States and a guarantee is extended of lowest
rates on 767 items and sub-items on the tariff sched-
ules of that country. Widespread reductions are ef-
fected on many agricultural products of this coun-
try; potatoes were transferred to the free list, or-
anges placed on the free list for part of the year and
cotton bound to the Canadian free list. Numerous
reductions are made by Canada on imports of Ameri-
can machinery, industrial equipment, iron and steel
mill products, oil products, cotton fabrics and simi-
lar items. American tractors were placed on the
free list, while magazines and periodicals also are
to be admitted free. Benefits were extended by Can-
ada to American commercial travelers with samples,
and amelioration was promised of the Canadian sys-
tem of arbitrary valuation of certain imports.
In negotiating this accord the principle plainly

was followed of granting concessions specifically on
products that are of peculiar importance to the two
countries concerned. When making the terms pub-
lic, President Roosevelt stated that commerce be-
tween Canada and the United States might double
within two years. It was pointed out that three-
fourth of our dutiable exports to Canada were af-
fected by the Canadian concessions, while two-thirds
of Canada's exports to this country would be bene-
fited similarly. In a comprehensive announcement
regarding the accord, the State Department in Wash-
ington pointed out that it is "of major importance to
the producers and consumers of both countries, and
the stimulating effects of which on industry and
commerce as a whole will be a material factor in gen-
eral economic recovery on both sides of the border."
The agreement, it was added, "should assure a
marked increase in the exports of each country to the
other, and that means a marked increase in their
total export trade, since Canada is the second larg-
est customer for our exports and since the United
States is the second largest consumer of Canada's
exports."
The Brazilian Congress, after protracted consid-

eration of the Brazilian-American reciprocal trade
treaty negotiated last February, finally gave its ap-
proval to that accord late last week and the pact now
is expected to become operative within a short period.
The major concession of the United States in that
accord was a guarantee that coffee will remain on
the free list, but duties are to be lowered on a num-
ber of items of Brazilian production. Brazil agreed
to lower import rates on 67 tariff classifications, in-
cluding some important American manufactures. It
is not believed in Brazil that the United States will
gain marked trade advantages from the treaty. Ac-
tive negotiations were started in Washington early
this week on the proposed reciprocal agreement be-
tween Holland and the United States. President
Roosevelt received a delegation from The Netherlands
on Monday and conclusion of the accord is antici-
pated within a few weeks.

Blocked Balances in Brazil

RESOURCES of the Export-Import Bank of
Washington are to be made available to aid

American business concerns in realizing dollars on
their funds held in blocked accounts in Brazil, it
was stated in Washington, Tuesday. Such blocked
funds were estimated in Washington at $20,000,000
to $30,000,000, but an official statement by the Bra-
zilian Finance Minister last week indicated that the
amount is $21,650,000. The officials of the Bank,
which was organized with United States Government
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funds to aid trade, made the declaration immediately
after the Brazilian Congress ratified the reciprocal
trade accord negotiated last February, and it was in-
dicated that the plan is contingent upon the treaty
coming into full effect. The project for making dol-
lars available against the blocked balances also is
intended to aid trade, it was said. Non-interest bear-
ing notes of the Brazilian Government, to be issued
against the blocked funds, are to be purchased by the
Bank up to 60% of holdings of individual firms, but
not more than $17,000,000 notes will be so purchased.
Offerings of Brazilian Government notes to the Bank
will be examined, according to Washington reports,
from the viewpoint of the applicant's need for cash
to transact other deals in foreign trade. The pro-
vision for purchase of up to 60% of notes held is
without recourse to the seller, and it is suggested
that additional purchases might be made if indem-
nity against loss is furnished by the holders of the
notes.

Naval Conference

NRANGEMENTS rapidly are being completed
for the naval conference in London, which

will begin on Dec. 6, but every passing event seems
to diminish the prospect for success in the negotia-
tions for limitation or reduction of sea strength. It
was announced at Washington last Tuesday that the
American delegation will be headed by Norman H.
Davis, Ambassador-at-large and disarmament ex-
pert. Mr. Davis has represented the United States
in all recent conferences on armaments. He will be
assisted by Admiral William H. Standley, Chief of
Naval Operations, and William Phillips, Under-
Secretary of State, as well as the usual staff of ex-
perts and technicians. Mr. Phillips is to remain at
London only for the first week or two of the confer-
ence and he will then return to Washington in order
to report to the President. Japanese delegates
already are en route to London, and extensive French
and Italian groups also will attend. It is ever more
obvious that the United States is the only country
really interested in prolongation of the Washington
and London naval accords. Japan has denounced
the Washington treaty and desires equality with
Great Britain and the United States, on the basis
of her own present naval strength. Great Britain
wants the size of battleships reduced and the right
to build an increased number of swift cruisers.
France and Italy both are dissatisfied with their
own quotas, and French grievances regarding the
Anglo-German naval pact probably will be aired at
the coming conference. Russia is assuming greater
importance as a naval Power, and the position of
that country also will play a part in the discussions.
The formal expressions at the gathering undoubtedly
will be most amicable, but there is no blinking the
fact that a naval race already is in progress and is
not likely to be halted by any doings at London
next month.

Sanctions Applied

COMPREHENSIVE economic sanctions, as a
means of halting a war already in progress,

were applied against Italy by more than 50 member
States of the League of Nations, beginning last
Monday. The League gave ample warning of this
action, which was taken only under the unrelenting
pressure of the British Government, but the experi-
ment nevertheless represents a new and highly im-
portant phase in the development of the Geneva
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organization. Application of the sanctions was
greeted in Italy in an almost festive mood, with flags
flying and an atmosphere of external cheerfulness.
Rome reports made it clear, however, that the
Italian Government and people are fully aware of
the drastic implications of the international boycott
of Italian goods and the prohibition on exports of
key materials to Italy. A fierce, burning resentment
was felt throughout Italy toward the countries en-
gaged in this form of coercion, and especially toward
Great Britain. Indicative of the feeling was an
attack by Fascists in Rome on four Americans, last
Saturday, who were mistaken for Englishmen. Pre-
mier Benito Mussolini made it plain that Italy will
not forget the "ignominy and iniquity," and will hold
each of the nations responsible individually.
Only a few of the League States balked at impo-

sition of the first and second sanctions proposals,
calling for an embargo on exports of war materials
to Italy and the extension of financial aid in any
form to that country. Fifty nations agreed to sup-
port the vital proposals three and four, which pro-
hibit imports of any kind from Italy save gold and
silver and a few cultural items such as books, and
which call for a prohibition of exports to Italy of
key materials which are useful in war. There was
also quite general acquiescence in proposal five, pro-
viding for mutual aid to the countries affected most
directly by loss of trade with Italy. The Italian
authorities made what preparations they could for
the sanctions, and reports of a huge freight traffic
movement into Italy last week suggest that the
preparations may be effective for some time to come.
The effectiveness of the embargo on key materials
is open to question, since the United States, Germany
and other countries are not included. No doubt
exists, however, regarding the swift and drastic
effect upon the Italian economy of the embargo on
imports by member States from Italy, for necessary
foreign exchange soon must be lacking to pay for
even the most essential raw materials, if that pro-
hibition is long maintained.
The United States Government, far too sympa-

thetic with the League view of this European prob-
lem, indicated late last week its concern regarding
a considerable increase of exports to Italy from this
country. Although no authority for such action
seems to exist, Secretary of State Cordell Hull
warned against exports to Italy of oil, copper,
trucks, tractors, scrap iron and scrap steel. "This
class of trade," Mr. Hull said, "is directly contrary
to the policy of this Government, as announced in
official statements dl the President and Secretary of
State, and it is also contrary to the general spirit
of the Neutrality Act." The inference is plain that
the present Administration tends to follow the lead
of the Geneva organization despite the adverse de-
cisions of the American people and their representa-
tives in Congress. It was assumed in Washington
that authority will be sought from the forthcoming
Congress to embargo trade with Italy much in the
manner that League States already have done.
Encouraged by the attitude of the United States

Government, members of the League Committee on
Sanctions started last Thursday to consider means
for extending the sanctions to include coal and oil.
It was reported in London dispatches that the Brit-
ish Government is conducting active but confidential
negotiations toward international measures for cur-
tailment of Italian supplies of such commodities.
Late last week the British Government informed the
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League that it would permit no imports from Ger-
many, Switzerland, Hungary, Austria or Albania,
unless they are accompanied by certificates of origin
to prove they are not from Italy. German authori-
ties announced that they would not comply with the
British demand for certificates of origin, and the
issue between London and Berlin has not yet been
settled. In Italy, strenuous efforts were started to
offset the imposition of sanctions. An announce-
ment at Rome, Tuesday, declared that a gold mo-
nopoly had been bestowed upon the National Insti-
tute for Foreign Exchange. All Italian transactions
in gold were placed under the control of that body,
and orders were issued that any metal offered must
first be placed at the disposal of the Institute.
Italians were urged by their Government to hunt
and fish in order to supply their needs. An order
issued on Thursday provided for the immediate
release of 100,000 soldiers from the army for a period
of three months, so that their activities in agriculture
and industry might stimulate the national output.
The sanctions of the League States proved no bar

to the resumption of negotiations by British, French
and Italian representatives for early adjustment
of the differences created by the Italo-Ethiopian war.
Premier Pierre Laval of France started such conver-
sations last week, even before sanctions were applied.
British, French and Italia:n experts gathered in
Paris on Thursday to discuss a settlement of the
Italo-Ethiopian conflict. It was indicated at Geneva
by British spokesmen that any such settlement must
be in accord with League requirements, but it would
appear that League reservations would not prevent
virtual partitioning of Ethiopia. Emperor Haile
Selassie is on record as accepting a League sugges-
tion for foreign advisers and extensive economic con-
cessions. Whether Ethiopia will continue to regard
that commitment as binding now is a question, how-
ever, for a notification was sent to the League on
Wednesday to the effect that Ethiopia would refuse
to consider peace terms by which Italy would gain
anything from her aggression.

Eight Weeks of War

THE war started by Italy against Ethiopia eight
weeks ago is developing steadily along lines

that all experts anticipated, with the guerilla tac-
tics of the Ethiopians now proving of some im-
portance against the Italians. No further advances
by the Italian troops are to be noted this week,
although one column emerged safely from a terrible
march through the Danakil desert to northern Ethi-
opian territory that already iras in the hands of
Italian forces. Announcement was made in Rome,
last Saturday, that General Emilio de Bono, com-
mander of all Italian forces in East Africa, would
be replaced by General Pietro Badoglio, and it was
accepted generally that the change signified im-
patience at Rome with the rate of advance of Italian
troops. In the north, attempts were made by the
Italians to consolidate their gains, and only brief
sortees were made south of Makale. An extensive
Ethiopian force, reported to consist of no less than
30,000 well-armed warriors, appeared behind the
Italian lines in the north and engaged in hampering
attacks on lines of communication. In the south an
advance column of mobile Italian troops retreated
rapidly from a position near Daggah Bur, which the
Italians said they captured more than a week ago.
Fighting is developing in the southern sector of the
war at a number of points, but all reports are hazy
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as to the actual results. An Italian air force swept
down upon an Ethiopian army on Tuesday, and
Italian reports stated that 2,000 Ethiopians were
killed. The Ethiopians stated that only 10 of their
number actually were slain in this encounter. The
Ethiopians claimed on Wednesday that they had
captured 63 out of 70 Italian trucks carrying an
Italian advance force in the south. Contrasting
claims are to be expected in the current phase of
the conflict, but they indicate at least that the oppos-
ing forces are coming to grips.

British Politics

SOME of the policies to be pursued by the Na-
tional Government in Great Britain during com-

ing months are fairly clear, owing to the overwhelm-
ing victory achieved at the polls by Prime Minister
Stanley Baldwin and his supporters on Nov. 14. The
newly-elected Parliament is to meet on Dec. 3, and
an extensive debate on foreign policy will be in-
evitable, as there are many aspects of the British
reaction to the Italian war against Ethiopia that
still need elucidation. Mr. Baldwin already is con-
sidering the points to be made in the King's speech
at the opening, it is said. That he will urge rearma-
ment on a large scale is obvious, since the campaign
was conducted partly on that issue. Improvements
in the British old age pension and unemployment re-
lief schemes are anticipated, while railroad, highway
and home building projects probably will be devel-
oped in order to provide employment. Latest returns
of the election show that the National Cabinet will
have the support of 428 members, while the Oppo-
sition groups will be able to muster only 182. There
are still some seats undetermined, and final results
probably will give the Baldwin Cabinet a majority
of 250. Ramsay MacDonald, who joined the Na-
tional Government four years ago, was defeated in
his constituency and his son, Malcolm, also failed
of election. Resentment felt by the Laborites
against the former Labor party head obviously was
responsible for the defeats. It is surmised in Lon-
don that Mr. MacDonald will be permitted to retain
his post of Lord President of the Council, and it may
be that a holder of a "safe" constituency will resign
so that the former Labor Prime Minister can be re-
elected to Parliament.

FrenchlFascism

OMINOUS implications were read this week into
a clash between French fascists and socialists

and the temporizing attitude of the Cabinet headed
by Pierre Laval toward the growing strength of the
fascist organizations. The clash occurred at
Limoges, last Saturday, when groups of socialists
taunted several thousand people attending a meet-
ing of the Croix de Feu, the fascist organization
headed by Colonel Francois de la Rocque. The
fascists promptly brought firearms into use and
wounded more than 15 of the socialists. Political
repercussions were instantaneous and widespread,
and they complicated further the position of M.
Laval, who must face Parliament on Nov. 28 and
defend his deflationary program. To a considerable
extent, M. Laval is relying upon support from Left
groups in order to carry his program through the
Parliament. The incident at Limoges inflamed
socialist sentiment, but M. Laval refrained from any
measures against the fascists, and his policy was
likened to that of Dr. Bruening in Germany while
the fascists under Hitler were making progress.
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Colonel de la Rocque openly defied all the Left par-
ties and somewhat brazenly asked the Government
for protection from attacks by revolutionaries.

Socialist Deputies already have indicated their
intention of interpellating the Government on the
matter when Parliament assembles. Since the Laval
regime has lost strength in any event because of the
unpopular deflation program, it is not believed likely
that the Cabinet will survive beyond the end of this
year. In many quarters, moreover, it is suggested
that defeat for M. Laval may also mean the end of
efforts to prevent franc devaluation, and a huge
capital flight from France has developed on this
basis. Gold continues to move to the United States
in large volume by all available vessels. The weak-
ness of the franc was so pronounced on Thursday
that the American Stabilization Fund was credited
in foreign exchange circles with making dollars avail-
able and earmarking gold in return. The Bank of
France discount rate was raised on Thursday to 5%
from 4%.

China and Japan

SWIFT changes occurred this week in the external
aspects of the new crisis forced upon China by

the Japanese authorities, but it may well be doubted
whether the visible indications really reflect any
alteration of the Japanese desire to extend the
hegemony of the Tokio Government over most of
Eastern Asia. Fears of another Shanghai incident
dwindled, as the Japanese naval authorities took no
action in connection with the murder of a Japanese
sailor two weeks ago. But Japanese plans for setting
up an "autonomous" State in North China appeared
to be on the point of fruition early this week, and
no illusions were entertained anywhere regarding the
significance of any such move, which would closely
resemble the Manchurian incident and its aftermath.
Japanese military authorities were reported even in
the Japanese press to be pressing for the establish-
ment of such an autonomous State in an area of
China proper embracing 95,000,000 people. Semi-
official Japanese reports stated that the powerful
Japenese army in Manchuria would be used to pre-
vent any interference with the "autonomy" move-
ment in North China. But an abrupt change oc-
curred on Wednesday, when the establishment of
the independent State suddenly was postponed in-
definitely. Statements were made by the Foreign
Office in Tokio to the effect that the autonomy move-
ment is a purely domestic affair of China, and that
no aggression is contemplated by the Japanese
authorities. Quite possibly the answer to the change
in Japanese declarations is to be traced to a confer-
ence in Washington on the Chinese situation, held
Tuesday, between American officials and the British
Ambassador, Sir Ronald Lindsay. It was stated
after that conference that no concrete moves are
contemplated immediately, but the evidence of in-
creased anxiety regarding the Far East in England
and the United States was unmistakable.

Discount Rates of Foreign Central Banks

THE Bank of France on Nov. 21 raised its discount
rate from 4% to 5%, at the same time advances

on securities were increased from 5% to 6% and the
advances on 30-day bills were raised from 4% to 5%.
The 4% discount rate had been in effect since Nov. 14
1935, at which time it was raised from 3%. Present
rates at the leading centers are shown in the table
which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate fn
Effect
Nov.22

Date
Established

Pre-
vious
Rate

Country
Rate in
Effect
Nov.22

Date
Established

Pre-
trims
Rate

Austria-- 314 July 10 1935 4 Hungary 4 Aug. 28 1935 414
Batavia-___ 4 July 1 1935 414 India-, 314 Feb. 16 1934 4
Belgium___ 2 May 15 1935 214 Ireland__ 3 June 30 1932 314
Bulgaria... 6 Aug. 15 1935 7 Italy 5 Sept. 9 1935 414
Canada__ 214 Mar. 11 1935 __ Japan 3.65 July 3 1933 3
bile 4 Jan. 24 1935 414 Java 04 June 2 1935 334

Colombia— 4 July 18 1933 5 Jugoslavia_ 5 Feb. 1 1935 614
zechoslo. Lithuania... 6 Jan. 2 1934 7
yak's__ 314 Jan. 25 1933 414 Morocco 614 May 28 1935 414

Danzig____ 5 Oct. 21 1935 6 Norway 314 May 23 1933 4
Denmark_ _ 314 Aug. 21 1935 214 Poland . _ _ 5 Oct. 25 1933 6
England__ 2 June 30 1932 214 Portugal 4 Dec. 13 1934 534
Estonia.... 5 Sept. 25 1934 534 Rumania_ . 314 Dec. 7 1934 6
Finland__ 4 Dec. 4 1934 414 SouthAfrica 314 May 15 1933 4
France _ _ _ ... 5 Nov. 21 1935 4 Spain 5 July 10 1935 514
Germany__ 4 Sept. 30 1932 5 Sweden 234 Dec. 1 1933 3
Greece ____ 7 Oct. 13 1933 714 Switzerland 214 May 2 1935 2
Holland ___ 314 Nov. 13 1935 4

Foreign Money Rates

IN LONDON open market discount rates for short
bills on Friday were 9-16@/% as against 9-16@
on Friday of last 'week, and 9-16@%% for three-

months' bills as against 9-16@%% on Friday of last
week. Money on call in London on Friday was JA%.
At Paris the open market rate remains at 27A% and
in Switzerland at

Bank of England Statement

THE statement for the week ended Nov. 20 shows
an increase of £692,607 in gold -loldings, raising

the total L198,069,294, the highest the figure has
ever been. As the gain in gold was attended by a
contraction of 0,549,000 in circulation, reserves
rose 0,242,000. Public deposits increased L5,821,-
000 while other deposits decreased 0,125,685. The
latter consists of bankers' accounts and other accounts
which decreased £1,926,088 and £199,597, respective-
ly. Loans on Government securities rose £145,000
and other securities 035,712. Other securities con-
sists of discounts and advances, which dropped off
£1,392,620, and securities, which increased L1,728,-
332. The discount rate remains at 2%. A com-
parison of the different items for five years appears
below:

BANK OF ENGALND'S COMPARATIVE STATEMENT

Nov. 20
1935

Nov. 21
1934

Nov. 22
1933

Nov. 23
1932

Nov. 25
1931

£ £ £ £ £
Circulation 398,901,000 376,904.842 367,528,001 357.847,472 354,400,879
Public deposits 21,629.000 25.337,937 18,766,389 26,531.015 27,033.736
Other deposits 127,441,173 133,562,383 139,569,528 111,823,788 97,984.604

Bankers' accounts_ 90,940,664 95,890,889 102,990.827 78,081,780 59,844,438
Other accounts 36,500,509 37,671,494 36,578,701 38,742,008 38,140,166

Government secure 83,620,999 80,091,413 67,816,066 68,581,740 56,580,906
Other securities 24,072,428 20,822,484 24,069,403 29,979,384 43,931,116
Dect. & advances_ 9,712,648 8,640,773 8,547,835 11,958,451 12,698,193
Securities 14,359,780 12,181,711 15,521,568 18,020,933 31,232,923

Reserve notes & coin 59.170,000 • 75,790,892 84,240,537 57,578.227 42,283,383
Coin and bul1ion 198,069,290 192,695,734 191,768,538 140,425,699 121,684,262
Proportion of reserve

to liabilities 
Tien. ern

39.69%
907..

47.69%
2%

53.20%
2%

41.61%
2%

33.82%
6%

Bank of France Statement

THE weekly statement dated Nov. 15 shows a
decline in gold holdings of 933,354,791 francs,

bringing the total down to 70,389,377,512 francs.
Gold holdings a year ago aggregated 82,070,919,489
francs and two years ago 79,282,907,160 francs. The
proportion of gold on hand to sight liabilities is now
73.82%; last year it was 80.74% and the year before
79.95%. French commercial bills discounted and
creditor current accounts register increases, namely,
279,000,000 francs and 157,000,000 francs, while
advances against securities s'inw a loss of 14,000,000
francs. Notes in circulation record a decrease of
664,000,000 francs, bringing the total down to
81,880,170,910 francs, in comparison with 80,193,-
476,130 francs a year ago and 80,706,164,870 francs
two years ago. A comparison of the different items
for three years appears below:
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BANK OF FRANC'ES COMPARATIVE STATEMENT

Changes
for Week Nov. 15 1935 Nov. 16 1934 Nos. 17 1933

Francs Francs Francs Francs
Gold holdings —933,354,791 70,389,377,512 82,070,919,489 79,282,807,160
Credit bats. abroad_
a French commercial

bills discounted 

No change

+279,000,000

7.830,380

8,090.730,476

9,672,300

3,387,854,810

37,649,571

3,371,3102,06
b Bills bought abr'd No change 1,249,301,197 921,034,250 1,241,163,038
Adv. against secure_ —14,000,000 3,234,762,838 3,195,625,116 2,808.127,124
Note circulation- _ _ —664,000,000 81.880,170,910 80,193,476,13080,706,164,870
Credit current accts. +157.000,000 13,476,472,550 21,459,444,243 18,460,744,555
Propor'n of gold on
hand to sight liab_ —I) 5RM 72 R29Z. Rfl 74 (9,. 79.95%

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

Bank of Germany Statement

THE statement for the second quarter of November
reveals a gain in gold and bullion of 274,000

marks. The total of gold which is now 88,072,000
marks, compares with 78,170,000 marks last year and
397,585,000 marks the previous year. Reserve in
foreign currency, silver and other coin, notes on other
German banks and other assets register increases,
namely 25,000 marks, 21,552,000 marks, 3,626,000
marks and 27,069,000 marks, respectively. The
Bank's ratio is now 2.39%; a year ago it was 2.28%,
and the year before 12%. Notes in circulation show
a contraction of 73424,000 marks, bringing the total
down to 3,906,000 marks. Circulation a year ago
was 3,614,901,000 marks and two years ago 3,368,-
818,000 marks. A decrease appears in bills of ex-
change and checks of 158,467,000 marks, in advances
of 701,000 marks, in investments of 399,000 marks,
in other daily maturing obligations of 24,844,000
marks and in other liabilities of 8,753,000 marks.
Below we furnish a comparison of the various items
for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for TVeek Nov.151935 Nov. 15 1934 Not'. 15 1933

Assets— Retchsmarks Reichsmark: Retchsmarks Retchsmarks
Gold and bullion +274,000 88,072,000 78,170,000 397,585.000
Of which depos. abroad No change 21,034,000 21,204,000 52,882,000
Reserve in foreign curl._ +25.000 5,465,000 4,258.000 7,917,000
Bills of each, and checks —158,467,000 3,753,746,000 3,508,532,00 2,861,852,000
Silver and other coin.._ +21,552,000 196,903,000 266,187,000 256,879,000
Notes on other Ger. bks +3,626,000 12,236,000 13,691.000 12,117,000
Advances —701,000 41,629,000 84,577.000 60,825,000
Investments —399.000 660,208,000 749,725,000 513,699,000
Other assets +27,069,000 715,971,000 666,745,000 543,612,000

Liabilities—
Notes in circulation.... —73,424,000 3,906,245,000 3,614,901.000 3,368,818,000
Other daily matur. obllg —24,844,000 667,272,000 869,767,000 428,673,000
Other liabilities —8,753,000 279,533,000 264,420,000 233,844,000
Propor. of gold ds torn

curr, to note circurn_ +0.05% 2.39% 2.28% 12%

New York Money Market

NEW developments were entirely lacking in the
New York money market this week. Gold

poured into this country from Europe, and idle
credit resources increased steadily, but there was
little effective demand for accommodation. Rates
were unchanged in all departments of the market.
Call loans on the New York Stock Exchange held
at 34% for all transactions, whether renewals or new
loans. Time loans with maturities up to six months
were offered at 1%, with takers few. Bankers' bill
and commercial paper rates showed no change, but a
modest increase in the amount of such paper out-
standing appears to be in progress. The Treasury
sold, on Monday, another $100,000,000 of discount
bills. One series of $50,000,000, due in 117 days, was
awarded at an average discount of 0.071%, while
another series of $50,000,000, due in 273 days, went
at 0.142% average discount, both computed on an
annual bank discount basis.

New York Money Rates

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

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money remains at a standstill, no transactions

having been reported this week. Rates are now
quoted at 1% for all maturities. The market for
prime commercial paper has been moderately active
this week. Paper has been in fair supply and the
demand has been good. Rates are yi% for extra
choice names running from four to six months and
1% for names less known.

Bankers' Acceptances

THE market for prime bankers' acceptances has
been fairly steady this week and while there

have been a few more bills available, the supply
continues inadequate for the requirements. Rates
are unchanged. Quotations of the American Accept-
ance Council for bills up to and including 90 days
are 3-16% bid and M% asked; for four months, Yl.%
bid and 3-16% asked;.for five and six months, Mi%
bid and 5-16% asked. The bill buying rate of the
New York Reserve Bank is %% for bills running from
1 to 90 days, 341% for 91- to 120-day bills, and 1%
for 121- to 180-day bills. The Federal Reserve banks'
holdings of acceptances decreased from $4,677,000
to $4,674,000. Open market rates for acceptances
are nominal in so far as the dealers are concerned, as
they continue to fix their own rates. The nominal
rates for open market acceptances are as follows:

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

Prime eligible bills  34 'Is M

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

Prime eligible bills  'Is 34 Ns 34
FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks 
Eligible non-member banks  % bid

Discount Rates of the Federal Reserve Banks

THERE have been no chnages 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

% bid

Federal Reserve Bank
Rate in
Effect on
Nov. 22

Date
Established

Previous
Role

Boston 2 Feb. 8 1934 234
New York 134 Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 234
Cleveland 134 May 11 1935 2
Richmond 2 May 9 1935 235
Atlanta 2 Jan. 14 1935 234
Chicago 2 Jan. 19 1935 234
St. Louis 2 Jan. 3 1935 234
Minneapolis 2 May 14 1935 234
Kansas City 2 May 10 1935 234
Dallas 2 May 8 1935 234
an Frandsen 2 Feb. 16 11)54 9 IX

Course of Sterling Exchange

STERLING exchange has been exceptionally steady
in terms of the dollar for the past five weeks

The foreign exchange market at present is extremely
dull, with the dollar and sterling at a premium with
respect to all other currencies. The range for sterling
this week has been between $4.915A and $4.9354 for
bankers' sight bills, compared with a range of be-
tween $4.915A and $4.9234 last week. The range
for cable transfers has been between $4.9134 and
$4.9334, compared with a range of between $4.9134
and $4.927A a week ago. Sterling is exceptionally
firm in terms of the French franc owing to the severe
pressure on the franc.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS

Saturday, Nov. 16 74.687 I Wednesday, Nov. 20 74.77
Monday, Nov. 18 74.666 I Thursday, Nov 21 74.806
Tuesday, Nov. 19 74.68 I Friday, Nov. 22 74.968
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LONDON OPEN MARKET GOLD PRICE
Saturday, Nov. 16 141s. 5d. I Wednesday, Nov. 20___141s. 43.6d.
Monday, Nov. 18 141s. 5d. j Thursday, Nov. 21___141s. 5d.
Tuesday, Nov. 19 1418. 6d.I Friday, Nov. 22___141s. 3d.

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

Saturday, Nov. 16 $35.00 I Wednesday, Nov. 20 $35.00
Monday, Nov. 18  35.00 I Thursday, Nov. 21  35.00
Tuesday, Nov. 19  35.00 I Friday, Nov. 22  35.00

Sterling and all British markets have experienced
great buoyancy in consequence of the unexpectedly
large majority, of around 240 seats, which the Na-
tional Government polled in Thursday's general elec-
tion. The middle classes recorded a heavy vote in
favor of the Government, a practical endorsement of
its plans to spend large sumslin the years immediately
ahead for strengthening the national defenses and
especially for modernizing its naval and air forces.
This program will involve a considerable expansion
of contract operations of various kinds. It is be-
lieved also that the Government will yield to the
wighes of the Labor Party and extend more generous
unemployment benefits. It will carry out and has
already begun a vast improvement in road building
and will give important assistance to the railroads.
It appears assured that both British credit and busi-
ness confidence will be greatly revived by the victory
of the Government. •

All indices favor a continuation of trade revival and
trade extension overseas. Industrial shares are likely
to receive•fresh stimulus in the London market and
bankers there look forward to a great extension of
loans. The latest trade indices are very favorable. The
gross railroad traffic receipts for the first 45 weeks of
the year show an increase of £1,106,000 over the
corresponding period a year ago, and 40% of this
improvement has been recorded in the past six weeks.
Foreign trade returns indicate that for the first ten
months imports have increased £7,120,000 over the
same period last year, while exports are up £25,-
887,000.
The great revival of confidence in the pound is

also reflected in a renewal of the movement of funds
from other centers to London, chiefly from the
Continent. A large part of these funds, however,
comes from France and this movement, accompanied
by heavy outflow of gold from Paris to London, is
not so welcome from the British bankers' point of
view. At present the demand for sterling in Con-
tinental and other quarters, which causes a consider-
able premium for future sterling, is partly offset by
the movement of some British funds into the New
York securities market. Exports are now at a five-
year peak.
The London "Financial News" index of 30 indus-

trial stocks based on the level of July 1935, as 100,
stood on Nov. 14 at 104.5, compared with 102.8 a
week earlier, with 95.1 a month ago, with 87.9 at
the beginning of the year, and the low record of 41.6
in June 1932.

British bankers and industrial leaders seem undis-
turbed over the application of the Italian sanctions.
It is doubtless true that they will inflict hardship in
certain cases and present arrangements to discharge
Italian commercial debts in Great Britain may break
down. The Chamber of Commerce of London is
pressing the Government to make good any capital
losses incurred by traders, its contention being that
as the sanctions are political their cost should be
borne by the nation. In financial circles in London
this is regarded as a reasonable demand and the total
cost to the country should not be heavy.

The,rgeneral improvement in business is reflected in
the Bank of England statement, which showed an
increase of £21,996,000 in circulation over a year ago.
It is believed that the general spending during the
Christmas and New Year's holiday period will call for
at least £40,000,000 more than last year. The Bank of
England continues to add to its gold holdings, which
are now £5,373,556 more than a year ago, standing
at a new high of £198,069;290, which compares
with £192,695,734 a year ago, with £150,000,000
recommended by the Cunliffe Committee, and with
£136,880,252 in the statement issued just previous
to the suspension of gold in September 1931. The
bank's gold is valued at the old statutory price of
84s. 103/2d. an ounce. It cannot be positively known,
but it is generally believed in London that the bank
buys gold from the Exchange Equalization Fund and
will continue to do so until such time as there is a
definite check in the increasing circulation. Circula-
tion now stands at £398,901,000, due entirely to trade
expansion.
Money continues abundant and easy in the open

market. Call money against bills is in supply at
%. Two- and three-months' bills are quoted

9-16% to /%, four-months' bills M% to 11-16%,
and six-months' bills, 11-16% to 34%. All the gold
on offer in London this week was taken for unknown
destination, believed to be chiefly for account of
individual hoarders. These hoardings in London are
in a great many cases accumulations by corporations
and other industrial interests having large interna-
tional transactions where gold is frequently required.
On Saturday last there was available £330,000, on
Monday £155,000, on Tuesday £340,000, on Wednes-
day £334,000, on Thursday £365,000, and on Fri-
day £340,000. On Friday of last week the Bank of
England bought £50,785 in gold bars. On Thursday
the Bank bought £150,644 in gold bars.
At the Port of New York the gold movement for

the week ended Nov. 20, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, NOV. 14-NOV. 20, INCLUSIVE
Imports Exports

$48,400,000 from France
2,549,000 from India
929,000 from England None
449,000 from Canada
338,000 from Russia

$52,665,000 total

Net Change in Gold Held Earmarked for Foreign Account

Decrease $68.000
Note—We have been notified that approximately $1,053,000 of gold was

received at San Francisco, of which $810,000 came from Australia and
$243,000 came from China.

The above figures are for the week ended on
Wednesday. On Thursday $2,800 of gold was re-
ceived from Guatemala. There were no exports of
the metal, but gold held earmarked for foreign ac-
count increased $2,800. On Friday $13,110,800 of
the metal was received, of which $11,412,500 came
from France and $1,698,300 from Canada. There
were no exports of the metal or change in gold held
earmarked for foreign account. On Thursday it was
reported that $71,000 of gold was received at San
Francisco from China. On Friday, $274,000 of gold
was received at San Francisco from China.
Canadian funds during the week were quoted in

terms of the United States dollar from a discount of
1 3-16% to a discount of 1%.

Referring to day-to-day rates sterling exchange on
Saturday last was fractionally up on previous close in
dull trading. . The range was $4.92@84.923. for
bankers' sight bills and $4.92% @ $4.929/ for chble
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transfers. On Monday the market was dull and
fractionally easier. The range was $4.91%@$4.92
for bankers' sight and $4.919@$4.923/ for cable
transfers. On Tuesday in quiet trading sterling was
inclined to firmness. Bankers' sight was H .92@
$4.923/2; cable transfejs, .923/8@$4.925%. On Wed-
nesday the pound was steady. The range was $4.92
@.$4.92M for bankers' sight and $4.923/8@ .92%
for cable transfers. On Thursday sterling continued
firm in dull trading. The range was $4.923/8@
$4.933/ for bankers' sight and $4.923'1@ .9354 for
cable transfers. On Friday t ie market was firmer
in lig A trading while fluctuations were narrow. The
range was $4.933s@$4.93% for bankers' sight and

$4.933'4,@$4.93% for cable transfers. Closing quo-
tations on Friday were $4.93 for demand and
.93% for cable transfers. Commercial sight bills

finished at $4.93, 60-day bills at $4.923, 90-day
bills at $4.91%, documents for payment (60 days)
at $4.92, and 7-day grain bills at $4.92%. Cotton
and grain for payment closed at $4.93.

Continental and Other Foreign Exchange

THE French franc continues under severe pressure.

On Thursday the Bank of France again in-

creased its rediscount rate, this time from 4% to 5%.
The 4% rate became effective only Thursday of last

week, when it was raised from 3%. The action was

doubtless taken in a renewed effort to halt the out-

ward flow of gold from Paris before it should threaten

the stability of the franc. On Thursday the rate for

advances on securities was lifted from 5% to 6%
and on 30-day advances from 4% to 5%. Fears of
eventual devaluation of the franc continued to find

expression in the French press, with financial sources

pointing to a drop in the value of government bonds
on the bourse, the difficulty of borrowing money,
and bad business as signs of fear. Technically the
position of the French franc is sufficiently sound, as

the ratio of gold reserves continues far higher than

the legal requirement of 35%.
The current statement of the bank shows a further

loss in gold holdings of 933,354,791 francs, offset in

part by a considerable drop in circulation which helps

to maintain the ratio. The decline in gold holdings

follows a reported decrease. last week of 667,060,114
francs. Since the current statement, that of Nov. 14,

an additional 1,000,000,000 francs of gold has been

engaged for shipment at the Bank of France.
Bankers believe that another increase will be made

in the rediscount rate very soom. Since early in
September the Bank of France has shipped to the

United States approximately $361,000,000 of gold.

Gold has likewise been leaving France for Holland,

Belgium and London. There can be little doubt that

the present pressure against the franc is due almost

entirely to uneasiness over political animosities and
budgetary uncertainty. Parliament will reassemble
Nov. 28, when M. Laval's policies are expected to
encounter strong opposition.

Italian lira quotations are entirely nominal. It

would seem that Italy has itself imposed a financial
blockade this week in order to check the extensive
"bootlegging" of lire in various "black bourses" which

has been caused by the strict foreign exchange control.

The so-called "black bourses" or "bootleg" operators

in foreign exchange have appeared in every market
where strict exchange control has been enforced.
New York banks reported this week that for several

days they have been unable to make payments to

Italy or to receive payments involving the purchase
or sale of lire, so that trading in New York was
brought to a virtual standstill. No official announce-
ment of a new policy has been made from Rome, but
it is believed that permission for exchange transac-
tions is now required to be obtained from the Super-
intendent of the exchange control. The latest tight-
ening of regulations is apparently directed against
non-sanctionist as well as sanctionist countries.
Heretofore the Italian importer was required to give
documentary evidence that his requirements for for-
eign exchange were based on actual commercial trans-
actions within the framework of the regulations.
Now the exchange control must be satisifed with
the origin of the exchange changing hands.
On Nov. 19 the Italian Government passed a decree

establishing a gold monopoly, designed to press into
the public service all private holdings of gold in Italy.
The National Institute of Foreign Exchange (the
Italian exchange control) took over control or all
gold transactions at home and abroad, under a licens-
ing system. The public was offered 5% interest on
gold turned over to the monopoly.
The Italian bank statement, which should have

appeared at the end of October, has not yet been
published, and it is not likely that any publication of
a financial nature will be allowed by the Government
so long as the present disturbed state of affairs con-
tinues. There can be no doubt that had October
statements been issued by the Bank, they would
reveal extensive gold losses. The League sanctions
took effect on Nov. 18. Up to that time the Bank
of France had been co-operating in support of the
bra and since early in September a great deal of the
Italian gold went to Pads, offsetting to some extent
the gold losses of the Bank of France.
The Belgian situation continues to show improve-

ment despite the fact that there has been no expansion
in Belgian foreign trade since July. While Belgium
has lost gold chiefly to Holland in recent weeks, the
backing is at the high figure of 3,437,600,000 belgas
on Nov. 14, representing a ratio of gold to notes of
82.47% and a ratio of gold to total sight liabilities of
67.73%.
The situation of the German mark continues to

present an increasingly unfavorable outlook. Sta-
tistical and other information coming from Berlin af-
fords no reliable guide to the course of business and
fiscal events. The purchasing power of the mark
internally is becoming more and more impaired. The
official figures as to the rise in prices, that is, cost
of living, are far lower than competent observers find
to be the case. As long as the depreciation of the
mark was limited to the many varieties of blocked
marks, traded at heavy discounts up to 70% and
80%, it could be maintained that this meant only a
depreciation of the "external currency," while the
domestic purchasing power of the mark remained
unimpaired. This fiction can no longer be main-
tained. It is known that Dr. Schacht, Economic
Commissioner and President of the Reichsbank, is
seriously perplexed. Heretofore he has stoutly af-

firmed that the mark would not be devalued. It
now seems that in his perplexity he is inclined to
turn toward devaluation. In spite of the deprecia-
tion of the various subsidiary mark "currencies," Dr.

Schacht has thus far by skillful maneuvering suc-
ceeded in keeping the quotations for mark bank notes

(so-called gold or free marks) in Amsterdam, !Zurich
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and other places close to the nominal parity. This
was possible as long as the rigid enforcement of Ger-
man foreign exchange regulations forbidding the ex-
port of mark notes limited the supply of these notes
on foreign exchanges. The scarcity of notes artifici-
ally maintained in this way kept the quotation of the
mark up. It is impossible for anyone in or out of
Germany to arrive at a correct understanding of the
Reich's finances or of prices, employment, costs or
wages in Germany.
The following table shows the relation of the leading

European currencies still on gold to the United States
dollar:

Old Dollar New Dollar
Parity Parity

Range
This Week

France (tram) 3.92 6.63 6.58K to 6.59
Belgium (belga) 13.90 16.95 1.6.89M to 16.93
Italy (lira) 5.26 8.91 8.10 to 8.11
Switzerland (franc) 19.30 32.67 32.35 to 32.52
Holland (guilder) 40.20 68.06 67.37 to 67.92

The London check rate on Paris closed on Friday
at 74.94, against 74.70 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.57%, against 6.583 on Friday of last
week; cable transfers at 6.58%, against 6.589, and
commercial sight bills at 6.55%, against 6.55%.
Antwerp belgas closed at 16.91 for bankers' sight
bills and at 16.92 for cable transfers, against 16.893/
and 16.90. Final quotations for Berlin marks were
40.23 for bankers' sight bills and 40.24 for cable
transfers, in comparison with 40.23 and 40.24.
Italian lire, nominal 8.09 for bankers' sight bills and
at 8.10 for cable transfers, against 8.10 and 8.11.
Austrian schillings closed at 18.78, against 18.80;
exchange on Czechoslovakia at 4.13%, against
4.13%; on Bucharest at 0.80, against 0.80; on
Poland at 18.83, against 18.84, and on Finland at
2.183/2, against 2.173%. Greek exchange closed at
0.933/ for bankers' sight bills and at 0.94 for cable
transfers, against 0.933/2 and 0.94.

EXCHANGE on the countries neutral during the
war follows the trends apparent during the past

few weeks. The Scandinavian currencies move in
close relation to sterling exchange. The Amsterdam
market is showing great soundness and the money
situation there is strong, as the Bank of The Nether-
lands has shown remarkable recovery since Oct. 17,
when its rate of rediscount was 6%, whereas on
Thursday of last week it had by gradual reductions
been brought to 33/2%. The current statement of
the Netherlands bank showed gold holdings of 622,-
200,000 guilders, as compared with 536,100,000
guilders on Sept. 30. The bank's gold coverage is
now 74.2%, against 62.2% on Sept. 30. The private
discount rate is now down to 338%, against 5%% at
the end of September. Other money rates show
similar trends. The Amsterdam Stock Market is
optimistic and strong. The United States list in
Amsterdam is especially buoyant.
However, in the late trading on Thursday, owing

to the tension in France, the lending gold bloc coun-
try, the guilder and the Swiss franc went off sharply
in New York. Thd guilder (new dollar parity 68.06)
cracked 54 points to 67.37. This means that Holland
once again faces the possibility of gold exports to
New York, with a possible stiffening of money rates
in Amsterdam to the embarrassment of the Dutch
Government. Swiss francs late on Thursday dropped
103/2 points to 32.39 cents (new dollar par 32.67
cents). The drop in Swiss does not early the impli-
cation of gold shipments to this side.

Bankers' sight on Amsterdam finished on Friday

at 67.56, against 67.91 on Friday of last week;

cable transfers at 67.57, against 67.92, and com-

mercial sight bills at 67.54, against 67.89. Swiss

francs closed at 32.35 for checks and at 32.36 for

cable transfers, against 32.513/2 and 32.521/2. Copen-

hagen checks finished at 22.04 and cable transfers at

22.05, against 21.97 and 21.98. Checks on Sweden

closed at 25.44 and cable transfers at 25.45, against

25.37 and 25.38, while checks on Norway finished

at 24.79 and cable transfers at 24.80, against 24.72

and 24.73. Spanish pesetas closed at 13.64 for

bankers' sight bills and at 13.65 for cable transfers,

against 13.64 and 13.65.

EXCHANGE on the South American countries
continues to display a more satisfactory tone.

Buenos Aires dispatches on Saturday last stated that

the Government has moved to abandon foreign ex-

change control and to discard the auction system

employed for sale of official exchange as soon as the

date is set for the new regulations to take effect.

The reserve fund was declared sufficiently large to
regulate the market and provide exchange demands

of holders of advance permits. The 20% tax on

exchange purchases will remain in force for non-

holders of the permits. The American Export-

Import Bank has offered to advance $17,000,000 to

take over notes issued by Brazil to American ex-

porters in paying off blocked commercial balances in

Brazil.
Argentine paper pesos closed on Friday, official

quotations at 32% for bankers' sight bills, against

32.80 on Friday of last week; cable transfers at 32.89,

against 327/s. The unofficial or free market close

was 273.1@27%, against 27.15@273.. Brazilian

milreis, official rates, are 834 for bankers' sight bills

and 8.44 for cable transfers, against 834 and 8.45.

The unofficial or free market close was 5.65 against

5.60. Chilean exchange is nominally quoted on the

new basis at 5.19, against 5.19. Peru is nominal at

25.78, against 25.32.

EXCHANGE on the Far Eastern countries presents

no new features from those of recent weeks.

An article on the effect of fie American silver policy

in China by Dixon H. Leavens in the Harvard
"Business Review" concludes with these words: "To

some extent China's troubles are an unavoidable

result of the world depression, and will tend to be

alleviated by any recovery which takes place else-

where. Internal political and economic weaknesses

also handicap her progress. Her monetary problems,

however, have been accentuated by a professedly

friendly nation, which has taken action embarrassing

to China merely for the sake of satisfying certain

economically insignificant but politically important
interests at home. There is little that the Chinese
Government can do except to continue its present
restrictions, and to hope that the Arne...jean Adminis-
tration will resist all further pressure which tries to
force it to a more rapid execution of the Silver Pur-
chase Act of 1934."

Closing quotations for yen checks yesterday were
28.72, against 28.65 on Friday of last week. Hong
Kong closed at 37@37 7-16, against 36%(§,36 15-16;
Shanghai at 29%@29 15-16, against 29 13-16@29%;
Manila at 50.00, against 50.05; Singapore at 57.90,
against 57.75; Bombay at 37.28, against 37.17, and
Calcutta at 37.28, against 37.17.
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Foreign Exchange Rates

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

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922
NOV. 16 1935 TO NOV. 22 1935 INCLUSIVE

Country and M
Unit

Noon Buyino Rule for Cable Transfers in New York
Value in United Stales Money

Nov. 16 Noy. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22

Europe- S $ $ S $ $
Austria, schilling 187683* .187700* .187783* .187766* .187700* .187683*
Belgium, belga .168911 .168934 .168946 .168996 .169030 .169069
Bulgaria, ley 013375* .013375* .013375* .013375* .013375* .013375*
Czechoslovakia, kron .041353 .041373 .041367 .041371 .041350 .041348
Denmark, krone 219608 .219466 .219625 .219745 .219908 .220233
England, pound stern;4.920166 4.916666 4.921666 4.923916 4.926166 4.935250
Finland, markka .021705 .021690 .021690 .021735 .021730 .021740
France, franc .065867 .065883 .065870 .065866 .065824 .065825
Germany, reichsmark .402278 .402278 .402300 .402232 .402130 .402228
Greece, drachma 009395 .009390 .009400 .009395 .009387 .009381
Holland, guilder .678985 .678985 .678935 .678800 .676109 .675192
Hungary. Deno .296000* .296250* .296250* .296250* .296000* .295875*
Italy, lira .081060 .081023 .080957 .080978 .080970 .080992
Norway, krone .247141 .246991 .247170 .247343 .247420 .247850
Poland, zloty .188220 .188230 .188240 .188240 .188200 .188160
Portugal, escudo .044735 .044735 .044752 .044733 .044758 .044858
Rumania, leu 007980 .007990 .007880 .007895 .007868 .007862
Spain, peseta 136482 .136485 .136496 .136485 .136419 .136410
Sweden, krona .253600 .253500 .253637 .253804 .253925 .254333
Switzerland, franc .325067 .325053 .324946 .324860 .324237 .323475
Yugoslavia, dinar_  .022862 .022862 .022862 .022850 .022862 .022862
Asia-

China-
Chefoo (yuain) dol'r .294166 .294166 .294583 .294583 .294583 .295000
Hankow(yuan) dol'r .294583 .294583 .295000 .295000 .295000 .295416
Shanghal(yuan) dol. .294375 .293958 .294166 .294583 .294166 .294791
Tientsin(yuan) dol'r .294583 .294583 .295000 .295000 .295000 .295416
Hong Kong, dollar_ .361875 .359375 .354687 .355937 .355312 .365937

India. rupee .371090 .371125 .370965 .371435 .371220 .371776
Japan, yen 286135 .285500 .285240 .285985 .285600 .286460
Singapore (S. S.) doi' .575625 .575625 .575625 .576875
Austratasia-

.575312 .575625

Australia, pound 3.905625*3.904375*3.906582*3.908125*3.907187*3.917187*
New Zealand, pound.3.936250*3.934375*3.936875*3.938437*3.937500*3.947500*
Africa-

South Africa, pound- .4.865500*4.862250*4.866000*4.868250*4.870250*4.878500*
North America-

Canada, dollar 988437 .987760 .988636 .989147 .990234
Cuba, peso .999200 .999200 .999200

.989401

.999200 .999200 .999200
Mexico. peso (silver)_ .277675 .277675 .277675 .277675 .277675 .277675
Newfoundland, dol .985937 .985250 .987750
South America-

.986251 .986937 .986625

Argentina, peso 327900* .327775* .327975* .328225* .328262*
Brazil, milreis .083837* .083764* .083764*

.328075*

.083764* .083731* .083731*
Chile, peso .050950* .050950* .050950* .050950* .050950*
Uruguay, peso .801500* .801500*

.050950*

.801500* .801500* .801500* .801500*
Colombia, peso .565400* .561800* .563400* .560200* .560200* .559500*

*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
Nov. 21 1935, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

£ £ £ £ £
England__ _ 198,069.290 102,695,734 191,768,538 140,425,699 121,684,262
France a._ 563,115,020 656,567,356 634,263,257 666,466,294 543,005,586
Germany b. 3,351.900 2,865,950 17,432,550 37,867,900 47,069.100
Spain 90,318,000 90,647,000 90,433,000 90,323,000 89,871,000
Italy 42,575,000 66,158,000 76,277,000 62,716,000 59,329,000
Netherlands 50,532,000 73,410,000 74,685,000 86,250,000 72,687,000
Nat. Belg 124,105,000 73,081,000 77,580,000 74,651,000 73,102,000
Switzerland 46,719,000 69,067,000 61,691,000 89,165,000 55,250,000
Sweden.... 21,602,000 15,708;000 14,254.000 11,443,000 11,854,000
Denmark. _ 6,555,000 7,396.000 7,397,000 7,400,000 9,121,000
Norway- 6,602,000 6,580,000 6,578,000 8,014,000 6.560,000

Total week_ 1,153,544,210 1,254,176,040 1,252,359,345 1,274,721,893 1,089,532,948
Prey. week_ 1.132.998.191 1.255.542.133 1.257.816.602 1.274.428.320 1.084.600.715

a These are the gold ho dings 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 £1,051,700.

What the Government Thinks of the
Constitution and the Law

In the remarkable decision which Federal District
Judge Elwood Hamilton handed down on Nov. 14, at
Louisville, sustaining the constitutionality of the
Guffey-Snyder Coal Act, Judge Hamilton said,
among other things: "The people of ,the States in-
tended when the Constitution was adopted to sur-
render all the rights they had to promote the gen-
eral welfare that could not be done by the States
acting independently. The Congress should first de-
termine if the Act proposed is in the interest of the
general welfare; second, can the States acting in-
dependently accomplish the result; third, if not,
should the central Government take action; and
fourth, search the Constitution for authority to
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carry into statutory form the demands of the people
for governental action. If State action is impotent,
Federal action is imperative if public necessities
demand."
Commentators on the decision were quick to point

out that the Tenth Amendment of the Constitution
defines the situation in quite a different way.
According to that Amendment, "the powers not del-
egated to the United States by the Constitution, nor
prohibited by it to the States, are reserved to the
States respectively, or to the people." There is noth-
ing here apparently, nor in the body of the Consti-
tution, 

here,
sustain the contention that the States in-

tended such a sweeping surrender of authority as
Judge Hamilton's decision affirms. Still less does
the Constitution confer upon the Federal Govern-
ment, or upon any of its three departments of Con-
gress, Executive and courts, the right to determine
that a State is "impotent," and upon that finding
to base a claim of Federal right. The Constitution
does not require, nor does it expect, that the States
shall act perfectly in the spheres severally reserved
to them;  on the contrary, it leaves them to act wisely,
or foolishly, or not at all, according to the standards
of public conduct that the people and their State
Governments may choose to set up. The only re-
straint that is put upon them is that they shall not
refuse to recognize the Federal Constitution which
they have established, and interpose no obstruction
to the enforcement of such Federal laws as Congress,
under the specific authority, delegated to it, shall
from time to time enact.
So elementary a principle would hardly need to

be stated or recalled were it not for the fact that rep-
resentatives of the Department of Justice, in argu-
ing for the Government in some of the New Deal
cases now or recently before the courts, have obvi-
ously proceeded upon rather different assumptions.
Some very extraordinary claims of Federal author-
ity have lately been put forward which, if granted,
would not only make the "impotence" of the States
a foregone conclusion whenever the Federal Gov-
ernment chose to act, but would also completely
override State authority where the ability of the
State to act was perfectly clear. A review of some
of these contentions will be instructive as showing
how the Administration regards the Constitution
and accepted principles of law and public policy.
In the brief which was filed with the Supreme

Court on Monday in connection with the hearing,
early in December, of the Hoosac Mills processing
tax case, Government counsel, referring to the deci-
sion of the Circuit Court of Appeals at Boston that
the Agricultural Adjustment Act involved an un-
constitutional delegation by Congress of the power
to tax, cited the amending Act of the last session of
Congress to support the contention that "there is
no delegation of the legislative authority with re-
spect to the rate of the tax." Congress it was urged,
had "provided a fixed mathematical formula which
fixes the rate," the formula being "the difference
of the current average farm price and the fair ex-
change value of the commodity." "In any event," it
was said, "the issue concerning improper delegation
of legislative power is immaterial because Congress
has expressly ratified the assessment and collection
of these taxes. By this ratification Congress has
made unquestionable the exercise of its own discre-
tion, and has specifically determined itself that the
taxes at the rate and upon the subject here involved
were proper and advisable." As the ratification re-
ferred to was made retroactive, the implication of
the argument would seem to be that Congress, hav-
ing unconstitutionally delegated the taxing power
to the Executive, can make the exercise of the power
valid by simply declaring it to be such and bolstering
its action by fixing rates for the future.
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An attempt was also made to distinguish between
the processing taxes and earlier taxes designed to
regulate commerce, on the ground that the agricul-
tural program rested upon voluntary co-operation by
the farmers. The nature of the "voluntary" action
in which the farmers were invited to engage was ef-
fectively exposed by the Attorney General of Georgia,
in a brief filed on Nov. 15 in behalf of Gov. Talmadge,
who is attacking the constitutionality of the Bank-
head Cotton Control Act. The method of the Agricul-
tural Adjustment Act, it was contended, was "to
subsidize such farmers as would contract to have
their farms and businesses run from Washington."
The "voluntary" submission to regulation "was soon
followed by compulsion," first through the Bankhead
Act, then through the Tobacco Control Act, and later
by the provisions for controlling the production and
sale of potatoes. In each of these cases, it was pointed
out, it is made a criminal offense to handle the com-
modity unless it is tagged, stamped or marked in
prescribed ways, and while those who submit to the
regulations are supplied with tags, stamps or mark-
ers free of charge, those who do not submit "are
charged anywhere from 33-1/3% to 100% of the
value of the commodity," and in addition must face
the practical loss of their property as well as incur
criminal penalties imposed by the Act. It is a statute
with these provisions which is being urged upon the
Supreme Court as constitutional and in the interest
of the "general welfare."
Government counsel could hardly have relished

the position in which, as lawyers bound to uphold
the Constitution, they were left by District Judge
William C. Coleman in his decision at Baltimore, on
Nov. 7, holding the Public Utilities Act of 1935 "in-
valid in its entirety." According to Judge Coleman,
Congress "flagrantly exceeded its lawful powers
under the commerce clause . . . in that the provisions
of the Act are, neither by their expressed language
nor by any reasonable implication, capable of being
restricted to the regulation of public utility holding
companies when engaged in inter-State commerce
or in transactions that directly affect or burden
inter-State commerce," but extend to "virtually
everything that such companies do, intra-State as
well as inter-State." The Act was further arraigned
as unconstitutional in that it "arbitrarily and un-
reasonably," and also "completely," denied the use
of the mails as a penalty for non-compliance and as
a means of compelling compliance, and "flagrantly
violated the requirements of due process of law" un-
der the Fifth Amendment by imposing penalties, pre-
scribing regulations or restraints, etc. which were
"expressly arbitrary, unreasonable and capricious."
One wonders why, if the provisions of the Act are
of the character which Judge Coleman describes,
their repugnancy to the Constitution was not per-
ceived while the Act was being framed, or how Gov-
ernment counsel, presumably well versed in consti-
tutional law, could argue seriously in behalf of pro-
visions which the Court so strongly condemned.

Retroactive legislation, intended to penalize acts
which were not illegal when they were performed, has
generally been regarded as both unconstitutional
and manifestly unjust. An attempt has been made,
however, by the Government to collect an "income"
tax, to the amount of 50%, on profits from the pur-
chase and sale of silver made shortly before the
enactment of the Silver Purchase Act of 1934, such
tax being provided for in the law itself. The Govern-
ment contended that the tax was necessary in order
to prevent speculation in silver, and that it was jus-
tified under the monetary powers of Congress. The
validity of the Act at the first of these points was
emphatically denied by the Court of Claims, in a
decision made public on Nov. 14, on the ground that
"the nature and amount of the tax burden imposed

could not have been understood and foreseen by the
taxpayer at the time he made the purchases." "It
should perhaps be noted," said Judge Green, "that
our conclusion can affect only a very few cases so
far as the Silver Act is concerned. A contrary deci-
sion, however, if ultimately sustained, would have a
very far-reaching effect in enabling similar retro-
active taxes to be imposed on practically every kind
of business transaction which involved a purchase
and sale."
Perhaps the most striking example of the lengths

to which the Government claims a right to go is to be
found in a suit brought by the Wisconsin State Bank-
ing Commission against certain building and loan
companies in that State, contesting the constitution-
ality of a provision of the amended Home Owners'
Loan Act of 1935 which authorizes the conversion
of institutions with State charters into Federal sav-
ings and loan associations by action of 51% of the
stockholders, notwithstanding any prohibitions in
the laws of the State. The Act was challenged by
the Commission, in arguments before the United
States Supreme Court on Tuesday, as an open inva-
sion of State rights in the creation and control of
purely local banking and loan institutions. Govern-
ment counsel did not deny the Wisconsin conten-
tion that "if the Federal Government can thus seize
our building and loan associations, logically it can
take away all of our corporations"; on the contrary,
it was admitted, under sharp questioning by mem-
bers of the Court, that any State corporation could
be taken over and transformed into a Federal agency
under a Federal charter. In answer to a question
by Associate Justice Sutherland, it was conceded
that a flour mill might be so appropriated and re-
constituted.
The policy of a Government can be determined in

two ways: by observing the things it does or refrains
from doing, and by examining the arguments which
it employs in defense of its conduct. There is implicit
in every statute a constitutional argument, since it
is to be presumed that the statute meets the require-
ents of the Constitution, but the argument is not
always apparent until it is set out in response to
a suit. An examination of such arguments as we have
here instanced shows how far the Administration is
prepared to go in bending the Constitution to its
program. It is inconceivable that such claims will
be sustained by the court of last resort, for if they
were there would be few public or private rights, as
those rights have heretofore been understood, which
the Federal authority could not invade.

Depreciation Accounting in Railroad
Practice

Railroad accounting, by force of law, is exclusively
controlled by the Interstate Commerce Commission.
The courts have held, in substance, that no matter
what misleading results follow observance of the
official regulations, the questions of accounting in-.
volved are merely formal, so that enforced compliance
does not constitute a justiciable injury against which
relief is available. They assert, and it is a corollary
essential to the rule, that in any proceeding in which
the accounts may be offered to support the contention
of either party, allowance can and should be made
for any deviation from accuracy caused by conformity
with a regulation that is not soundly based. In
other words, the official and lawful system of account-
ing carries no presumption of the verity of any of its
apparent conclusions that is not obliged to yield
whenever it is condemned by sound reasoning and
whenever it becomes of importance enough to be
regarded as entitled to the curative intervention of a
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court. It is most likely that, before much more time
has elapsed, it, will be necessary to examine the Com-
mission's formula on depreciation from this point of
view. Its results will soon have to be tested as to
their truth.

Succinctly stated, the Commission, which has not
yet enforced its threatened extension of the principle
to roadbed and structures, insists that, in regard
to each item of equipment, each locomotive and each
passenger and freight car, from the date of its acquisi-
tion to the time at which it is supposed to have no
value other than as "scrap" to be recovered in demoli-
tion, there shall be uniform monthly charges to oper-
ating expenses, equivalent to the quotient derived
by dividing its estimated service life, expressed in
months, into its original cost diminished by the esti-
mated scrap-value upon the date, long in the future,
when it is estimated that, because of obsolescence
rather than use or wear, it will probably go out of
service. Contra items are credits to the "deprecia-
tion reserve," against which the only permitted
charges must correspond to equal credits to the prop-
erty account for equipment, all for the purpose of
withdrawing the particular item of equipment, to the
extent of these accumulated charges to operating
expenses, both from the assets account and from this
appropriated reserve. This rule has been enforced
since July 1 1907, rigorously since about three years
later. A principal consequence is that the operating
expenses, as currently recorded in the accounts and
reported to the public, are swollen by fictitious
amounts representing no expenditures whatever,
while net railway operating income, the item _most
referred to as indicating the financial condition of any
railroad, is correspondingly reduced by the deduction
of amounts not expended and of money that actually
remains available for income purposes. Another con-
sequence is the accumulation, year by year, of an
immense reserve that is unused and useless. On
Dec. 31 1933, the Commission reported this reserve
(including a relatively very small reserve against
estimated depreciation of roadbed and structures)
at $2,707,942,000 and, as it stubbornly and regularly
increases at the rate of about $100,000,000 annually,
it cannot now be very appreciably below $3,000,-
000,000.

It is unbelievable that the full extent of the current
distortion of financial statements, such as the regu-
larly published monthly reports of operating revenues
and expenses and of net income, is commonly recog-
nized, even by many of those who are obiged
frequently to use and rely upon such statements.
For example, for the first eight months of the year
1935, the data for Class I railroads, exclusive of
switching and terminal railroads, are:
Maintenance of equipment charges:

Representing actual outlays  $316.004,228
Estimated, but not expended:

Depreciation  127,737,216
Retirements  1,193,988

Total  $444,935,432

It will be seen that, disregarding the item for re-
tirements, which is another story and for the purposes
of the present discussion negligible, the fictitious
charges for depreciation increased the apparent oper-
ating expenses by no less than 40.42% of the sum
really expended for keeping the equipment in condi-
tion for the tasks which it may have had to perform.
The proportion, of course, ;tends to increase with
every economy in the actual costs of maintenance
and, when savings in that item are really, imperative
and inescapable, as they may have been recently in

the case of some railroads, the efficiency and success
of management in meeting unavoidable necessities
is, at least in part, obscured and concealed under a
gloss of misleading accounting. So, after deducting
taxes, the figures tabulated above led to a statement
of $263,738,164 as the net railway operating income
for the eight months that ended with Aug. 31 1935,
and 77.04 as the operating ratio, although, if the
unwarranted deduction of estimated depreciation had
not been made, the official income figure would have
been $392,669,368 and the ratio would have appeared
as 71.20. Bearing in mind that each 1% in the
operating ratio amounts, at the present time and
upon an annual basis, to about $32,000,000 in net
railway operating income, the detrimental extent of
the distortion is undeniable and needs no demon-
stration.
Some consequences of this method of accounting

are readily illustrated in connection with certain rail-
roads which are now being operated under the author-
ity of Federal courts. Data for four such railroads
follow:

Amount
Average
Per Mite

Missouri Pacific—
Depreciation of equipment:
1929 
1934 

* Other maintenance of equipment:
1929 
1934 
Rock Island—

Depreciation of equipment:
1929 
1934 

* Other maintenance of equipment:
1929 
1934 
Wabash—

Depreciation of equipment:
1929 
1934 

* Other maintenance of equipment:
1929 
1934 
New Haven—

Depreciation of equipment:
1929 
1934 

* Other mainteance of equipment:1929 
1934 

$3,096,584
4.644,570

17.275.901
10.755,048

3.899.200
4,480,056

22,418,015
10,220.604

1,766,665
1,755.527

10,713,826
4,185,952

4.193,184
3,922,434

17.318,653
8,188,380

$415
632

2,317
1,463

480
539

2,764
1,229

700
715

4,245
1,705

1,967
1,896

8,125
3,959

* Excluding charges representing portions of the value or cost of retired
equipment, not previously charged to operating expenses.

These contrasts are almost too anomalous and
incongruous for comment—it is indeed strange that
four railroads, so financially involved that appeal to
the extraordinary processes of the Bankruptcy Act
became expedient, should be required, by regulations
having substantially the force of an Act of Congress,
to show in their accounts, contrary to the facts, that
in one great item of expense they have been unable
to effect any economy whatever, unless the very slight
reduction by the New Haven may be regarded as
sufficient to amount to an exception. And it may
be remarked, parenthetically, that this New Haven
reduction may possibly be related to heavy charges to
retirements of equipment during an early portion of
the period.
Many other illustrations of the tendency of this

official system of accounting to distort the facts and
to mislead all but the most sophisticate among those
who rely upon the reports could easily be given.
Those adduced may, perhaps, suffice to raise fie
question whether those accountants are not justified
who argue that the methods of replacement and re-
tirement accounting ought to be restored to legality
and again made available, at least within the dis-
cretion of any management hereafter choosing to
revert to that system, which was universally followed
until the present official system was substituted
under compulsion. Should that course be adopted,
the income accounts would cease to be burdened
with fictitious charges which approximate $200,000,-
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000 annually, and an appropriated surplus, which
amounts almost to $3,000,000,000 and will soon ex-
ceed that sum unless change is made, would become
a free surplus. Managements would again be en-
abled to cut the cost of equipment depreciation and
of all equipment maintenance much more nearly to
fit the current cloth of financial capacity supplied by
revenues. If rectification should become desirable,
which is very likely under any system of accounting,
the rectifying charges would be made, as it is at least
arguable that they always should be made, directly
to the profit and loss surplus. That all such charges
should be to profit and loss, instead of to current
expenses during any period, and that they should be
controlled as to time and amount by managerial dis-
cretion, are conclusions supported by the fact that
they arise chiefly out of obsolescence, i. e., the even-
tual substitution for a locomotive, or some other
item of equipment, of a better and more efficient
instrument for performing the same or a similar and
enlarged operating function, the better instrument
not having been within the same state of develop-
ment, or more usually, within the limits fixed by the
amount of available capital, at the time when the
superseded instrument was provided and placed in
service. Since in the progress of mankind and of
knowledge and invention such events as the develop-
ment of a superior car or locomotive, or other form
of motive power, are not subject to any "law of large
numbers" or to any "doctrine of chances or of prob-
abilities," their occurrence and recurrence are not
susceptible of reliable computation. The applica-
tion under such conditions of an arbitrary "straig'it
line" rule, which cannot be based upon known or
discoverable facts and which is certain not to accord
with the experience that will be contemporaneous with
its operation, may satisfy the autocratic and bureau-
cratic mind, but it is certain to result in grotesqueries
such as the accumulation of a nominal res ve of
nearly $3,000,000 00 at the end of a period • ring
wh ch the Am an railroad industry has encoun ed
the ost s re and sustained adversity of its cent y

ce

s Ethiopia Becoming an Incident?
The announcement on Nov. 16 that General Emilio

de Bono, commander in chief of the Italian forces in
Ethiopia, had been recalled and that Marshal Pietro
Badoglio had been appointed in his place has aroused
considerable speculation regarding the reasons for
the change. The reasons, none of them official, given
at the moment do not appear to be entirely convinc-
ing. It is true that there has been some popular
criticism in Italy that the campaign was not pro-
gressing fast enough, but General de Bono has a
distinguished military record, and military critics
elsewhere have found nothing to complain of in his
plans or their execution. It has been suggested that
a younger man—General de Bono is sixty-nine--was
needed for the strenuous work which the Italian
troops are being called upon to perform, but Marshal
Badoglio is sixty-four, and the difference in age can
hardly have been the controlling reason. Nor does
the fact that Marshal Badoglio is the Italian chief
of staff appear to demand his transfer to Ethiopia,
for the Ethiopian operations, while obviously dif-
ficult, are certainly not what military men would
regard as of a major character. Both men have had
experience as colonial administrators, but the time
for administering Ethiopian territory as an Italian
possession has quite distinctly not yet arrived, and
possibly may not arrive at all, and either officer

would apparently be qualified for the task whenever
its duties had to be taken up.
The intimation that the change is connected with

a possible widening of the area and character of the
conflict, while it has as yet no assured factual basis
to support it, nevertheless has elements of plausi-
bility which entitle it to consideration. Evidences
are multiplying that the war in Ethiopia, now some
two months in progress, is entailing other possibili-
ties which are giving European statesmen much con-
cern, and that advantage is being taken of it to push
forward other plans which may seriously endanger
workl peace. The steady advance of the Italian forces
in the direction of Lake Tana, the source of the Blue
Nile, raises the question whether, if the Lake Tana
region is occupied, Great Britain will regard the oc-
cupation as a menace to the water supply of Egypt
and to its hold upon that country. Egypt is not a
British possession, but in spite of its nominal inde-
pendence Great Britain continues to claim a super-
visory authority over it, especially in international
relations, and its position with reference to the Suez
Canal makes it of military importance in the British
plan of controlling at all hazards the Mediterranean
route to India and the Far East. The recent riots
in Egypt have served to emphasize the deep resent-
ment which many Egyptians

' 
particularly the

younger element, feel at the continuance of British
influence in the country, and while there is no evi-
dence that the opposition has any love for Italy or
desires anything except complete political and eco-
nomic independence, Italian success in Ethiopia
would certainly not leave the political status of
Egypt unaffected.
The general election in Great Britain, again, has

strengthened and, perhaps, enlarged the importance
of the British factor in the conflict. With a ma,
jority of upwards of 244 in the House of Commons and
a popular majority of more than a million among the
voters the Baldwin Government has a free hand to
proceed on any lines it may choose to follow. Ex-
actly what its policy is to be in regard to Italy and
Ethiopia will probably not be known until the new
Parliament convenes, but it is clear that the policy
of sanctions has been approved, that France is not
likely to be deferred to unless it agrees with Great
Britain, and that British support will continue to be
(riven to the League. It was made known, while the
''electoral campaign was going on, that the British
Government would refuse to acquiesce in any settle-
ment that was made in Ethiopia unless the League
lso approved, and since the League has condemned
e Italian program and resorted to sanctions to

d eat it, a settlement based upon conquest, whether
of he whole country or only of a part, would seem
to be ruled out of consideration in advance.
There was a disturbing report, however, during

the electoral campaign, that the Government in-
tended, if it were returned to power, to put an end
to Italian hopes of dominating the Mediterranean
and to make that sea, with some friendly considera- •
tion for France, virtually a "British lake." The as-
surance was said to have been used to insure the
support of the Labor Party, and while the Labor
members number more than 150 in the new House
of Commons and technically are to be reckoned as
part of the Opposition, it is expected that in foreign
policy, at least as long as the Ethiopian war goes
on, Labor will support the Government. If the
Mediterranean policy of the new Government is in
accord with this report, it seems clear that something
more than the defeat of Italy's war plans in Ethiopia
is contemplated, and that Italy is to be punished, not
only for waging an "aggressive" war but also for
presuming to challenge British supremacy in the
Mediterranean. It is matter of common knowledge
that Premier Mussolini, ambitious to make Italy in
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every respect a great Power, has been jealous of
British supremacy and has felt that Italy, with its
peculiar geographical position on the Continent and
with colonial possessions in North Africa as well
as in Italian Somaliland, was entitled to control.
The success of the British policy, if policy it be,
would inevitably injure Italian prestige and mate-
rially check its political advance.

All this has a direct bearing upon naval policy,
and particularly upon the outlook for the naval con-
ference which is expected to meet early in December.
The London correspondent of the New York "Times"
pointed out, on Nov. 14, that while the British Labor
Party had urged during the campaign that the pres-
ent British navy "was amply powerful to fulfill any
obligations under the League of Nations Covenant"
and protect the British Empire from attack, the Con-
servatives had "asked the voters for a mandate to re-
arm without even stating the extent of the rearma-
ment needed or the amount it would cost," and that
whatever the conference might decide "the British
will go right ahead with increasing the number of
their cruisers and also beginning a thorough-going
modernization of their navy, which may cost as much
as £150,000,000 in the next five years." The need
for such extensive rearmament is certainly not in-
spired solely by a purpose to maintain British naval
supremacy in the Mediterranean, although that is
doubtless one of the reasons. The impelling motives
must be sought in other directions. The "Times"
writer suggests one of them by quoting an English
naval expert to the effect that the United States,
since 1930, "has more than doubled her cruiser ton-
nage, increased her aircraft carrier tonnage by 90%,
and created an entirely new force of destroyers and
submarines," and that "when the ships now being
built are ready, the United States will possess the
most formidable cruiser fleet in the world." The
other and related motive is unquestionably the ex-
pectation of a war in whose history the Ethiopian
struggle will appear only as an incident.
War under any circumstances is to be regretted,

but it is particularly unfortunate that war and ru-
mors of war should disturb the world at a moment
when industrial and commercial recovery, hopeful
but not yet completely assured, needs all the en-
couragement that peace and general good-will can
give. However justifiable a policy of sanctions may
be thought to be, there can be no question of its ad-
verse effect upon international trade and finance.
The total foreign trade of Italy is not the largest
in the world, but it is important for a number of
countries on both the import and the export sides,
and no country can afford to lose or jeopardize even
a minor market in a long range view of the condi-
tions of world recovery. If, moreover, the cutting
off of exports and imports leads Italy to seek a
greater economic self-sufficiency and independence
than it has previously had, there will be permanent
economic rearrangements from which other countries
will suffer. In the years when sanctions were merely
talked about, no occasion for applying them having
as yet arisen, they were sometimes spoken of as an
economic substitute for war. Now that they are ac-
tually in force, clearer thinking shows that they are
in fact a form of war, that they add greatly to the
difficulties of observing neutrality, and that the na-
tional animosity and retaliation which they natu-
rally engender are likely to be intensified in propor-
tion as enforcement is made more rigorous.
Were it not for such far-reaching plans as have

been credited to Great Britain, the mere imposition
of sanctions ought to stimulate efforts for peace.
Unhappily, there is no sign as yet that the negotia-
tions with Italy which the British and French Gov--
ernments are reported to be continuing, and which
France, at least, is taking very seriously, are making

any real progress. On the contrary, it becomes in-
creasingly clear that the sticking point is not the
future status of Ethiopia but the control of the
Mediterranean, the future status of Italy in Europe,
and, more remotely but nevertheless of great im-
portance, the relations between Germany and
France. The dark shadow of Soviet Russia and the
political situation in the Far East has also been
thrown across the picture. Speaking of the recent
industrial progress of Russia, and particularly of
the increase in the productivity of labor, Mr. Ord-
jonikidze, Commissar for Heavy Industry, told a
congress at Moscow on Monday that "this movement
has so strengthened our country, and will make it
so powerful, that no Hitler and no Japanese imperi-
alists will have ground for thinking they ean trespass
on a strip of Soviet land." A generation ago, such
a provocative statement would almost certainly
have led to a diplomatic demand for explanations;
to-day it testifies to the tense feelings which prevail
in foreign offices and the chip-on-the-shoulder atti-
tude which fascism and imperialism alike have pro-
duced.
Great wars have often resulted from some small

or local incident. The assassination of an archduke
at Sarajevo in .1914 was not, all things considered,
an affair which should have upset the nations, but
it proved to be the provocation to a world war. If
the statesmen of Europe really desire peace, they
will use their utmost powers to see that no fuel is
added to the fire that Italian ambition has started
in Ethiopia.

World Production and Prices, 1925-1934
Geneva: The League of Nations.

Chapter I of this report deals with the production and
stocks of primary products, general industrial activity, and
the activity of individual industries and the production of
the raw materials used in those industries. Chapter II
compares the quantitative changes in recent years in pro-
duction and trade, including merchant shipping, while
Chapter III analyzes price movements for the period. A
large amount of statistical and reference material is given
in appendices. The inquiry shows a continuance through
1933 and 1934 of the recovery in productive activity that

ibegan in 1932, a moderate rise n commodity prices in 1934
in terms of national currencies, a fall of gold prices in world
markets, "though at a much slower rate than previously,"
improvement in employment and industrial activity in most
countries, and a considerable reduction in • the stocks of
primary products. • Agricultural production fell off about
3% in 1934, "partly as a result of widespread drought and
partly owing to deliberate restriction in certain countries,"
while the world output of non-agricultural raw materials
rose by 12%. "The rapid decline in commodity prices
which berm in 1929 was stopped in many parts of the world
in 1933,' but "though changes in the general price levels
were on the whole comparatively slight in 1934, wholesale
prices tended to rise in most countries with depreciated
currencies, and to rise more than the cost of living or retail
prices."
The report is obtainable in this country through the World

Peace Foundation, 8 West 40th Street, New York.

The Course of the Bond Market
In an otherwise uninteresting bond market, railroad bonds

have advanced substantially this week. The railroad Ban
average price registered a new high for the upturn which
has proceeded irregularly since March. This strength, which
has been evident also in railroad stocks, reflects the recent
rapid improvement in rail traffic and net earnings. Outside
of the medium-grade and speculative rails, there has been
very little movement in bond prices. United States Govern-
ments showed almost no fluctuations. The second rise in
the French bank rate within a week brought it up to 5%, yet
withdrawals of gold appear to be continuing while gold
stocks in this country again have recorded new highs.
High-grade railroad bonds have moved in a narrow range,

with but small fractional chances. Union Pacific 4s, 1947,
closed unchanged for the week at 111%; Atchison gen. 4s,
1995, declined % to 10814 ; Pennsylvania 48, 1948, advanced
% to 111%. Lower grades, after. being dormant for several
weeks, as a whole showed substantial gains, in sympathy
with the improved railroad stock market. Illinois Central
4%s, 1986, advanced 2% to 55; Kansas City Southern 5s,
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1950, gained 21/4 to close at 58; New York Central 4%s,
2013, at 70 were off 14.
New offerings represented the principal development in

the utility bond market this week, $136,792,500 principal
amount having been issued. The larger offerings were $43,-
963,500 Ohio Edison 4s, 1965; $40,000,000 Los Angeles Gas &
Electric 4s, 1970; $30,000,000 Kansas Power & Light 4%s,
1965, and $10,379,000 Public Service New Hampshire 3%s,
1960. For the most part, the new bonds were high-grade and
had little effect on the market. Lower-grade issues tended
upward, but price movements have been confined to frac-
tional amounts.
Gains in the industrial list were almost unanimous until

Friday, when a setback in stock prices resulted in declines
for some convertible bonds. American Rolling Mill cony.

Chronicle 3289

43/4s, 1945, after selling higher, closed at 123 for a net loss

of 3 points. The Baldwin Locomotive 6s, 1938, w. w., stood

out with a gain of 12% points, closing at 81. The building

group was led by Walworth 1st Os, 1945, which advanced 5

points to 89. Studebaker 6s, 1945, closed at 73, up 3% points,

while the Murray Body cony. 6%s, 1942, advanced 17 points

to 204. United Drug 5s, 1953, were the strongest of the

retail issues, closing at 95 for an advance of 1 point.
Foreign bonds have been fairly strong. South American

issues were characterized by generally better prices, with a

particularly good recovery for Brazilian issues. The bonds

of Scandinavian countries continued strong, but Italians
were lower upon imposition of sanctions.
Moody's computed bond prices and bond yield averages

are given in the following tables:
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98.09 107.31 111.16
21-- 107.54 105.37 113.07 103.82 98.09 107.31 111.16
20._ 107.56 105.20 112.88 103.65 97.62 107.31 111.16
19-- 107.57 105.20 112.88 103.82 97.78 107.14 111.35
18_

'16--
107.53 105.20 112.69 103.82 97.62 107.31 111.16
107.56 105.03 112.69 103.65 97.31 107.14 111.16

15.. 107.52 104.85 112.50 103.48 97.00 107.14 111.16
14_ 107.52 104.68 112.50 103.32 96.70 107.14 110.98
13_ 107.51 104.51 112.50 103.15 96.39 106.96 110.79
12- 107.58 104.33 112.50 102.98 96.39 106.96 110.61
11.- Stock E xchang d
9-- 107.66 104.51 112.31 103.15 96.54 106.96 110.61
8- 107.67 104.51 112.31 103.32 96.70 106.96 110.61
7... 107.71 104.51 112.11 103.48 96.85 106.96 110.61
6_ 107.76 104.51 112.11 103.48 97.00 106.78 110.61

Stock E xchang d
4_ 107.68 104.33 111.92 103.48 96.85 106.78 110.42
2_ 107.61 104.33 111.92 103.32 96.85 106.78 110.05
1_ 107.55 104.33 111.92 103.15 96.85 106.78 110.05

Oct 31_ 107.44 104.16 111.73 103.32 96.70 106.60 110.05
, 30._ 107.39 104.16 111.73 103.32 96.70 106.60 100.8e

29._ 107.38 104.33 111.92 103.48 97.00 106.60 110.22
28__ 107.36 104.33 111.92 103.48 97.16 106.60 110.22
26._ 107.41 104.16 111.54 103.32 97.00 106.60 109.86

Weekly-
Oct. 25_ 107.43 104.33 111.54 103.32 97.00 106.60 109.68

18_ 107.13 103.65 111.35 102.64 96.08 106.25 109.12
11_ 106.84 103.65 111.54 102.98 96.39 106.07 109.41
4__ 106.67 103.48 111.16 102.81 96.54 105.37 108.94

Sept.27._ 106.73 103.82 111.16 103.15 97.47 105.54 108.72
20._ 106.39 103.65 110.98 103.15 97.16 105.54 108.57
13__ 107.15 103.99 111.35 103.48 97.62 105.89 108.75
6_ 107.53 103.82 111.16 102.98 97.62 105.54 108.57

Aug.30- 107.50 103.82 110.61 102.81 96.70 105.20 108.21
23_ 107.64 103.48 110.42 102.98 97.16 105.87 108.34
16.- 108.50 103.48 110.61 102.81 97.00 105.72 108.31
9_ 108.86 103.82 110.42 102.98 96.70 105.54 108.34
2_ 109.06 103.48 110.42 103.32 96.23 106.54 108.94

July 26_ 100.05 103.32 110.42 103.48 96.08 105.72 108.53
19_ 109.19 103.48 '110.61 103.15 96.39 106.89 108.34
12_ 109.00 103.15 110.42 103.48 95.78 106.07 108.34
5_ 108.95 103.65 110.42 103.65 97.31 105.89 108.34

June 28_ 108.99 103.32 110.05 103.48 97.47 105.20 107.63
21_ 108.80 103.32 110.05 102.81 97.94 104.68 107.61
14_ 108.81 102.64 109.68 101.97 96.70 104.83 107.31
7__ 108.61 101.64 109.68 101.14 94.29 103.99 107.31

May 31... 108.22 101.64 109.49 101.47 94.14 103.65 107.44
24_ 108.66 101.81 109.86 101.64 94.43 103.65 107.85
17._ 108.65 101.97 110.05 101.47 94.88 103.82 107.81
10-- 108.61 101.64 110.05 101.47 93.85 103.82 107.81
3._ 108.89 101.81 110.05 101.47 94.29 103.99 107.61

Apr. 26_ 108.61 101.81 110.05 100.98 95.63 02.64 107.61
19_ Stock E xchang d
12_ 108.25 100.81 109.68 99.68 94.29 101.14 107.41
5- 108.54 100.17 109.49 99.36 92.82 101.14 107.31

Mar. 20_ 108.07 99.36 109.12 98.88 90.83 100.98 107.14
22. 107.79 100.49 109.86 100.17 93.55 100.08 107.41
15. 107.94 100.49 110.61 100.33 93.26 100.98 108.01
8.. 107.85 101.64 110.98 101.14 95.63 101.47 108.51
1_ 108.22 102.47 111.35 101.64 97.78 101.64 108.31

no. 28_ 108.44 102.81 111.16 102.14 99.68 101.14 108.2
15_ 107.49 102.80 110.79 101.14 99.68 99.68 107.81
8- 107.47 101.64 110.42 100.49 99.04 98.41 107.81
1- 107.10 101.31 110.05 100.33 99.04 97.94 107.3:

Jan. 25.. 107.88 102.14 110.05 100.81 100.49 98.73 107.41
18_ 106.79 100.81 109.31 99.52 90.68 96.23 106.71
11_ 106.81 100.81 109.12 99.52 100.17 95.93 106.91
4.. 105.76 100.33 108.94 98.88 100.00 94.68 106.91

High 1935 109.20 105.37 113.07 103.82 100.49 107.31 111.31
Low 1t135 106 66 99.20 108.67 98.73 90.69 94.14 106.71
High 1934 106.81 100.00 108.75 99.04 100.49 94.58 106.71
Low 1934 99.06 84.85 98.11 81.78 86.61 742.5 96.5,
Yr. A ro -
Nov.22'34 104.62 97.94 108.21 97.00 96.54 92.39 105.81
2 Yrs.Apo
Nov.22'33 98.81 79.45 88.38 77,181 76.46 7(1 22 04 61
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4.74
4.79
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4.65
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4.61
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4.82
4.70
4.70
4.73
4.43
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4.88
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4.65
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6.06
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6.43

5.46
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5.60
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5.56
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5.67
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5.66
5.65
5.71
5.74
5.81
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5.84
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5.78
5.73
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6.00
6.01
6.00
5.93
6.04
6.00
5.97

xchang
6.14
6.25
6.40
6.26
6.29
6.09
5.96
5.88
5.91
6.00
6.01
5.85
6.02
6.00
6.08
5.46
6.40
5.90
7.58

6.42

3.34
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4.89
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4.98

e Closed
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e Closed
4.95
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4.90
4.90
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4.99
5.00
4.98
5.02
4.92
4.91
4.88
4.96
5.12
5.13
5.11
5.08
5.15
5.12
5.03

a Close
5.12
5.22
5.36
5.17
5.19
5.03
4.89
4.77
4.77
4.81
4.81
4.72
4.77
4.74
4.75
4.72
6.37
4.72
5.75

4.97

6.53

4.32
4.32
4.32
4.33
4.32
4.33
4.33
4.33
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4.34
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4.36
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4.36
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4.39
4.43
4.42
4.42
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4.42
4.44
4.43
4.41
4.42
4.42
4.41
4.40
4.39
4.40
4.44
4.47
4.49
4.51
4.53
4.53
4.52
4.52
4.51
4.59

d
4.68
4.68
4.69
4.69
4.69
4.66
4.65
4.68
4.77
4.85
4.88
4.4
4.99
6.01
5.10
4.32
6.13
5.10
6.74

5.25

7.14

4.11
4.11
4.11
4.10
4.11
4.11
4.11
4.12
4.13
4.14

4.14
4.14
4.14
4.14

4.15
4.17
4.17
4.17
4.18
4.16
4.16
4.18

4.19
I .22
4.20
4.23
4.24
4.25
4.24
4.25
4.27
4.26
4.26
4.26
4.23
4.25
4.28
4.26
4.26
4.30
4.30
4.32
4.32
4.31
4.29
4.29
4.29
4.30
4.30

4.31
4.32
4.33
4.31
4.28
4.25
4.26
4.27
4.29
4.29
4.32
4.31
4.35
4.34
4.34
4.10
4.35
4.35
4.97

4.40

5.10

6.53
6.51
6.51
6.48
6.44
6.42
6.41
6.41
6.41
6.31

6.29
6.31
6.32
6.30

6.37
6.44
6.43
6.47
6.52
6.51
6.52
6.37

6.34
6.97
6.81
6.90
6.64
6.71
6.50
6.61
6.51
6.6
6.2
6.1/
6.11
6.1:
5.91
5.91
5.81
5.81
5.81
5.81
5.81
5.83
5.81
5.81
5.81
5.91
5.91

6.1
6.21
6.41
0.31
6.
6.1
6.0
6.0
6.0
15.0
6.1.
6.1'
6.1
6.2
13.3
5.7
6.9
6.3
8.6

6.4

9.0

• These prices are coin( uted from average yields 017 the basis of one "ideal" bond 414% coupon, maturing in 31 years) and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to illustrate in a more comPrenellsive war the relative levels and the relative movement t
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the Issue of Feb. 6 1932. page 00 .
"Actual average price of 8 long-term Treasury issues, t The latest co nplete list o bonds used in computing tome indexes was published in the issue of May 18 1936
page 3291. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds

Indications ot Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, Nov. 221935.
Business activity continued its upswing. The majority

of the leading industrial indices rose to higher positions. It
Is true there was a rather pronounced dip in car loadings
and coal output was lower, but electric output reached a
new all-time peak and steel operations were up close to
this year's best level. Petroleum runs increased, and lumber
production held about unchanged. The retail demand was
stronger, helped by cool weather. Gains of 2 to 5% wn
reported over the previous week. This improvement was
reflected in nearly all lines of merchandise, particularly
woolen goods.. In the New York metropolitan area an in-

crease of 10% was reported in the men's shoe business.
Wholesale business reflected the better retail sales, and re-
orders were received in many quarters in very substantial
quantity, especially in such things as dry ^nods, jewelry.
underwear, blankets, sweaters and winter apparel. Auto-
mobile activity was sharply higher. Cotton was a little more
active, but after last week's rise of about lc. a pound the
technical position became weaker and prices declined, show-
ing net losses for the week of about 10 to 15 points. Grain
markets were higher. Other commodity markets were gen-
erally lower, although there was a little more activity. Un-
seasonable temperatures prevailed during most of the week
In New York City. A freak storm lashed the Atlantic Coast
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early in the week, imperiling shins and homes. It was par-
ticularly violent in New Jersey, where waves and flood tides
unprecedented in the last 20 years caused damage estimated
at several million dollars. Cape Cod bore the brunt of the
storm in New England, with rain, snow and sleet and a 60-
mile wind causing heavy property damage. Shipping was
at a standstill, and many roads were flooded. A smashing
tide battered the Long Island shores. A. washout wrecked
a train at Jamesnnrt. and floods cut off beach towns. Snow
and sleet swept most of unner and western New York State.
From the Catskills north and west, snow fell to a depth of
about four inches. Utica had more than an inch of snow,
and cold, threatening weather prevailed at Syracuse and
Rochester. Snow a foot deep between Wilkes-Barre and
Bear Creek, Pa., made the highways impassable. On the
18th inst. a dust storm was reported in southwest Kansas.
To-day it was fair and cold here, with tenIneratures ranging
from 46 to 56 degreeq. The forecast was for fair and colder
ti-night and Saturday; warmer Sunriev. and probably fair.
Overnight at Boston it was 42 to 50 degrees; Baltimore, 38
to 54; Pittsburgh, Pa., 28 to 52; Portland, Me., 40 to 50;
Chicago, 18 to 34; Cincinnati, 24 1'0 50; Cleveland, 30 to 48;
Detroit, 22 to 38; Charleston, 48 to 68; Milwaukee, 14 to 26;
Dallas, 38 to 70; Savannah, 48 to 72; Kansas City, 28 to 40;
Springfield, Mo., 28 to 46; Oklahoma City 32 to 56. Denver,
30 to 54; Salt Lake City, 28 to 56; Seattle, 40 to 50: Montreal.
34 to 46, and Winnipeg, 4 below to 6 above.

Slight Increase Noted in "Annalist" Weekly Index of
Wholesale Commodity Prices for Week of Nov. 19-
Foreign Prices Generally Higher in October

In an uneventful week, The "Annalist" Weekly Index of
Wholesale Commodity Prices advanced 0.5 points to 128.4
on Nov. 19. No perceptible trend was discernible. The rise in
the index reflected chiefly higher prices for -wheat and flour,
butter, cotton and the textiles, and gasoline. The meats
were generally lower, along with corn, eggs, coffee, oranges,
and tin. In noting the foregoing the "Annalist" said:
The liquidation due to the alleviation of fears of a general war appears to

have been largely completed, and while the Italian campaign will of course
sustain the demand for certain commodities (providing purchase can be
arranged), the influence of the threat of a general war seems to have been
removed for the present.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

[Unadjusted for Seasonal Variation (1913=100)1

Nov. 19 1935 Nov. 12 1935 Nov. 20 1934

Farm products 121.1 120.6 106.4
Food products 135.7 135.0 117.6
Textile products *118.5 x118.2 106.6
Fuels 169.3 168.6 165.5
Metals 111.6 111.7 109.6
Building materials 111.6 111.5 112.5
Chemicals 98.0 98.0 99.0
Miscellaneous 85.0 85.0 77.6
All commodities 123.4 127.9 116.6
z All commodities on old dollar basis 76.3 75.8 69.4
* Preliminary. x Revised. z Based on exchange quotations for France, Switzer-

land and Holland; Belgium included prior to March 1935.

As to foreign prices during October the "Annalist" had
the following to say:

Foreign wholesale price indices for October were generally higher than the
month previous. The "Annalist" International Composite accordingly con-
tinued the advance (in terms of gold) that has been under way since July,
the composite rising to 73.9 (1913=100.0), from 72.7 in September and
70.6 in July it; is now the highest since January 1934. While demand from
military sources and from speculative interests looking for a heavy demand
from such sources continues an important factor in the advance, part of the
Improvement appears to be due to improvement in basic conditions. The
latest weekly indices of several of the leading countries show a tendency to
decline during October, as the danger of a general war became less acute,
but this particular recession seems to have passed without serious effect.
The fact that Japan shared in the October advance, despite its remoteness
from Europe, shows that the European crisis was only partly the cause of
the rise.

FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES
(In currency of country; index on gold basis also shown for countries with depreciated

currencies: 1913=100.01

• Oct.
1935

z Sept.
1935

Aug.
1935

Oct.
1934

P.C. Change
from

Sept. 1935

U. S. A 129.2 127.6 126.8 116.3 +1.2
Gold basis 76.6 75.8 74.9 68.7 +1.1

Canada 114.0 112.9 111.8 111.5 +1.0 '
Gold basis 66.7 66.6 66.0 67.3 +0.2

United Kingdom 109.3 106.5 105.1 104.1 +2.6
Gold basis 65.4 64.2 63.5 62.5 +1.9

France 342 332 330 357 +3.0
Germany 102.8 102.3 102.4 101.0 +0.5
Italy 348.4 337.4 329.2 276.4 +3.3
Gold basis 319.1 310.2 303.6 267.3 +2.9

Japan 146.6 138.2 138.2 137.4 +6.1
Gold basis 50.1 47.7 48.1 46.9 +5.0

Composite, in gold a 73.9 72.7 71.9 71.0 +1.7

* Preliminary. x Revised. z Includes also Belgium and Netherlands; Germany
excluded from July 1934.

Revenue Freight Car Loadings Show Seasonal Decline
Loadings of revenue freight for the week ended Nov. 16

1935 totaled 628,330 cars. This is a recession of 25,195 cars,
or 3.9%, from the preceding week, a rise of 43,296 cars, or
7.4%, from the total for the like week of 1934, and an
increase of 25,622 cars, or 4.3%, from the total loadings for
the corresponding week of 1933. For the week ended Nov. 9,
loadings were 9.9% above the corresponding week of 1934
and 12.1% higher than those for the like week of 1933.
Loadings for the week ended Nov. 2 showed a gain of 11%

when compared with 1934 and a rise of 10.8% when com-
parison is made with the same week pf 1933.
The first 18 major railroads to report for the week ended

Nov. 16 1935 loaded a total of 302,095 cars of revenue freight
on their own lines, compared with 313,242 cars in the pre-
ceding week and 276,996 cars in the seven days ended
Nov. 17 1934. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines.
Weeks Ended-

Received from Connections
Weeks Ended-

Nov. 16
1935

Nov. 9
1935

Not. 17
1934

Nor. 16
1935

Nov. 9
1935

Nov. 17
1934

Atchison Topeka & Santa Fe Ry. 19,599 21,236 19,202 8,214 5,637 4,978
Baltimore & Ohio RR 26,138 27.636 25,693 15,049 14,777 12,767
Chesapeake & Ohio By 22,699 23,796 21,422 10,034 9,518 7.984
Chicago Burlington & Quincy RR. 16,315 16,831 15,946 7,617 7.746 6,409
Chic. Milw. St. Paul & Pac. RY- 19,139 19,287 17.491 7,303 7.635 6,583
y Chicago & North Western By. - 14,145 14,227 13,723 9,453 9,892 8,518
Gulf Coast Lines 2,820 2,833 2,673 1,380 1,431 1,249
International Great Northern RR. 2,123 2,131 2,085 1,952 1,907 1,671
Missouri-Kansas-Texas RR 4,888 4,868 4,414 2,482 2.880 2,363
Missouri Pacific RR 14,341 15,080 13,984 7,606 8,113 6,289
New York Central Lines 37,264 38,142 31,619 35,009 35,073 84,201
N. Y. Chicago & St. Louis Ry_ 4,214 4,304 4,210 8,257 8,480 7,658
Norfolk & Western Ry 20,415 20,513 16,589 4,033 4,147 3,438
Pennsylvania RR 56,355 58,625 51,496 34,101 35,625 31,592
Pere Marquette KY 6,480 6.634 4,538 4,879 4,723 4,261
Pittsburgh dr Lake Erie RR 5,541 5,490 3.921 4,727 4,529 4,424
Southern Pacific Lines 24,600 26,313 22.828
Wabash Ry 5,019 5,296 5,162 7,885 8,033 6,539

Total 302,095 313,242 276,996 168.981 170,146 149,924

x Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number 'of Cars)

Weeks Ended-

Nov. 16 1935 Nov. 9 1935 Nov. 17 1934

Chicago Rock Island & Pacific Ry- 20,900 21,455 20,620
Illinois Central System 28,215 29,882 28,088
St. Louis-San Francisco RY 12.305 12,864 12,433

Total 61.420 64,201 61,141

The Association of American Railroads, in reviewing the
week ended Nov. 9, reported as follows:
Loading of revenue freight for the week ended Nov. 9 totaled 653,525

cars. This was an increase of 58.735 cars, or 9.9%, above the corresponding
week in 1934 and an increase of 70,452 cars. or 12.1%, above the same
week in 1933.
Loading of revenue freight for the week of Nov. 1) was a decrease of

27,137 cars, or 4%, below the preceding week this year, due to the usual
seasonal decline in business.

Miscellaneous freight loading totaled 264,745 cars, a decrease of 14,039
cars below the preceding week, but an increase of 40,395 cars above the
corresponding week in 1934 and 58,664 cars abve the same week in 1933.

Loading of merchandise less-than-carload-lot freight totaled 164,511
cars, a decrease of 1.065 cars below the' preceding week, but 4,497 cars
above the corresponding week in 1934. It was, however, a decrease of
1,592 cars below the same week in 1933.
Coal loading amounted to 124.533 cars, a decrease of 950 cars below

the preceding week, and 1,811 cars below the corresponding week in
1934, but an increase of 1,997 cars above the same week in 1933.
Grain and grain products loading totaled 30,592 cars, a decrease of

2,772 cars below the preceding week, but an increase of 3,326 cars above
the corresponding week in 1934 and 2,671 cars above the same week in
1933. In the Western districts alone, grain and grain products loading
for the week ended Nov. 9 totaled 19,893 cars, an increase of 3,092 cars
above the same week in 1934.

Livestock loading amounted to 18.930 cars, a decrease of 623 cars below
the preceding week, 4,155 cars below the same week in 1934, and 2,985
cars below the same week in 1933. In the Western districts alone, loading
of livestock for the week ended Nov. 9 totaled 15,434 cars, a decrease of
1,962 cars below the same week in 1934.

Forest products loading totaled 27,702 cars, a decrease of 1,492 cars
below the preceding week, but an increase of 6,308 cars above the same
week in 1934, and 3.712 cars above the same week in 1933.
Ore loading amounted to 15,797 cars, a decrease of 5,895 cars below

the preceding week, but an increase of 8,945 cars above the corresponding
week in 1934 and 7,068 cars above the corresponding week in 1933.
Coke loading amounted to 6,715 cars, a decrease of 301 cars below

the preceding week, but an increasa of 1,230 cars above the sam3 week in
1934 and 917 cars above the same week in 1933.

All districts reported increases for the week of Nov. 9 in the number
of cars loaded with revenue freight compared not only with the corre-
sponding week last year, but also with the corresponding week in 1933.

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

1935 1034 1933

Four weeks in Jantfary 2,170,471 2,183,081 1,924,208
Four weeks in February 2,325,601 2,314,475 1,970,566
Five weeks in March 3,014,609 3,067,612 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
Four weeks in October 2,881,924 2,534,940 2,632,481
Week of Nov. 2 680,662 613.048 614,136
Week of Nov. 9 653,525 594,790 583,073

Total 27,354,529 27,105,230 25,444,370

In the following table we undertake to show also the
loadings for separate roads and systems for the week ended
Nov. 9 1935. During this period a total of 102 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 System, the Atchison Topeka

& Santa Fe System, the Southern System, the Illinois Cen-
tral System, and the Southern Pacific RR.

•
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Railroads

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

Total 

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

Total 

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Lin
Virginian 

Total 

Southern District-
Group A-

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

Total 

Group B-
Alabama Tennessee & Norther
Atlanta Birmingham & Coast_
Atl. & W. P.-W. RR. of Ala_
Central of Georgia 
Columbus & Greenville 
Florida East Coast 

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

688 692 667 1,213 915
1,692 1,874 1,553 254 439
8,453 7,641 7,067 10,103 9,291
1,395 1,454 1.560 2,088 1,637

19 31 18 56 49
1,066 911 940 2,032 2,233
4,542 4,543 5,500 6,360 6,199
7,931 8,871 7,782 6,009 5,500
418 294 288 93 104

2,275 1,282 1,280 1,320 797
402 220 196 2,752 2,328

11,898 11,570 10,457 13,881 12,243
4,941 2,462 2,101 7,016 5,577
166 180 136 1,567 1,603

1.072 1,414 1,370 947 933
6,521 8,152 7,206 6,877 5,725
3.027 3,291 2,684 2,578 2,304
3,642 3,889 3,574 170 200
2,098 1,784 2,425 76 30
38,151 32,609 33,531 35,126 33,025
10,525 9,798 10,229 11,189 10,627
1,442 1,806 1.663 1,559 1,486
4,304 4,017 3.523 8,480 7,061
5,509 4.222 4,377 4,510 3,989
6,634 4,453 4,033 4,723 4,046
230 372 357 32 44
283 493 361 158 211

• 938 1,117 1,145 1,193 707
• 639 624 635 904 833
• 5,296 5,100 4,975 8,033 6,349

3,349 2,898 2,869 3,193 2,055

• 139,546 128,064 124,502 144.492 128,540

585 384 311 670 552
27,636 25,893 26,450 14,777 13,036
3,423 2,614 1,574 1,702 1,057
291 237 279 5 6

1,310 1,017 a 22 16
. 5,242 5,652 4,152 9,803 9,611
• 668 640 1 41 58

383 350 278 27 17
147 165 196 25 18
832 830 911 2,246 2,438

. 1,150 1,131 1,223 1,289 994
58,625 52,847 52,755 35,625 31.193
11,060 11.938 12,725 14,988 13,772
8,338 4,024 4,649 2,649 1,568

91 72 63 0 2
3,433 3,322 2,997 5,464 5,405

123,214 110,476 108,564 89,333 79,743

23,796 21,772 20,172 9,518 7,788
• 20,513 15,935 15,591 4,147 3,298
e 813 762 609 1,356 1,087

3,499 3,824 3,032 784 671

48,621 42,293 39,404 15,805 12,844

7,826 8,149 7,646 4,916 4,705
1,163 1,089 1,001 1,507 1,444

. 364 290 331 862 762
140 132 159 388 334
49 66 56 104 104

1,337 1,127 1,604 1,213 1,153
. 398 442 391 968 809
_ 338 299 283 2,645 2,264
_ 7,276 7,232 6,809 3,718 3,273

19,120 18,356 17,473 12,955 11,653
_ 169 165 166 803 693

38,180 37,347 35,919 30.079 27,194

n 243 190 176 119 292
. 651 631 590 606 596

838 626 570 1,316 1.082
4,237 3.672 3,242 2,349 2,468

_ 382 279 318 323 366
658 654 724 604 471

Railroads

Group B (Concluded)-
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah..__ 
MississippiCentral 
Mobile & Ohio 
Nashville Chattanooga & St. L 
Tennessee Central 

Total 

Grand total Southern Distil

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western  
Chicago Great Western 
Chicago ML1w. St. P. & Pacilic
Chicago St. P. Minn. & Omaha
Duluth Miesabe & Northern_.._ 
DuluthSouth Shore & Atlantic
Elgin Joliet & Eastern 
Ft. Dodge Des Moines .4z South
Great Northern 
Green Bay & Western 
Lake Superior &
Minneapolis & St. Louis 
Minn. St. Paul & S. S. M 
Northern Pacific 
Spokane International. _ _ ____
Spokane Portland & Seattle__

Total

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

Total 

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

Total 

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

827 785 862 1,287 1,219
368 287 315 356 345

2,048 1,585 1,383 844 707
20,195 19,596 19,195 10,276 8,652
18,345 17,787 16,115 4,320 3,896

154 138 156 327 348
152 139 145 270 241

1,993 2,028 2,011 1,470 1,440
2,921 2,880 2,712 1,959 2,018
406 358 251 711 635

54,418 51,635 48,765 27,137 24,776

92,598 88,982 84,684 57,216 51,970

775 528 601 1,871 1,676
16,198 14,657 14,242 9,892 8,734
2,059 2,312 2,194 2,886 2,325
19,287 17,805 16,876 7,635 6,597
4,135 3,527 3,390 3,023 2,760
1,316 464 399 145 64
755 535 856 351 287

5,848 3,778 3,512 5,931 3,560
283 271 244 123 119

12,594 12,001 10,368 2,636 2,468
629 692 467 503 323

1,305 503 1,614 100 55
1,665 1,582 1,708 1,620 1,538

• 5,847 4,984 4,337 2,024 2,090
10,749 10,108 9,984 2,615 2,386

• 211 126 120 325 179
2,089 976 1,187 1,161 840

• 85,745 74,849 72,099 42,841 36,001

-
. 21,236 19,502 21,442 5,637 4,928

2,731 2,573 2,881 2,073 1,695
240 214 154 71 28

. 16,831 16,547 17,027 7,746 6,801

. 1,412 1,645 1,304 936 638

. 10,740 10,858 11,076 7,127 6,210

. 2,654 2,700 2,828 2,030 1,736
1,821 1,394 1,653 1,434 1,001

. 5,883 3,290 4,477 2,635 2,191
892 452 388 19 12

. 1,591 1,130 1,783 1,224 999
1,998 1,947 2,213 1,175 895

. 1,064 489 729 382 213
118 108 111 114 39

. 18,421 16,966 16,348 4,822 3,554
159 205 234 194 178
309 285 356 1,081 905

16,970 14,581 15,813 9,742 7,470
813 515 563 9 la

1,728 1,501 1,497 2,101 1,817

107,611 96,902 102,877 50,552 41,323
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3,191
136 179 217
159 201 176

2,557 2,074 1,175
2,355 2,318 1,586
126 199 898

1,510 1,440 1,303
1,587 1,054 660

97 105 301
456 315 679
731 616 210
104 160 166

4,514 5,017 2,566
14,016 14,180 6,460

48 37 11
113 186 90

7,954 8,370 3,397
2,265 2,226 1,307
7,027 6,213 2,041
5,065 4,828 2,499
2,043 1,305 12,801
175 a 72
35 18 31

- 56.190 53.224 51.205 I 50.306 41.844
Note-Figures for 1934 revised. • Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR.. and the

Michigan Central RR.

Moody's Daily Commodity Index Rises Slightly
The movements of the items comprising Moody's Daily

Index of Staple Commodity prices have been decidedly
mixed this week, while the overall index ended the week at
slightly higher levels, namely, 168.2 compared with 167.8
in the preceding week.
Advances have been made by top hogs, wheat, corn, scrap

steel and cocoa in the order named. On the other hand,
hides, rubber, silk, wool and cotton declined, while silver,
copper, lead, coffee and sugar remained unchanged.
The movement of the Index during the week, with com-

parisons, is as follows:
Fri., Nov.15 
Sat., Nov. 16 
Mon., Nov.18 
Tues., Nov. 19 
Wed., Nov. 20 
Thurs.,-ov. 21 
Fri., Nov. 22 

167.8
167.2
167.0
166.9
167.7

168.5
168.2

2 Weeks Ago, Nov. 8
Month Ago, Oct. 25
Year Ago, Nov. 23
1934 High- Aug. 20

Low- Jan. 2
1933 High- Oct. 7 &  

Low- Mar. 18
9

166.4
171.0
146.8
156.2
126 0
175.3
148.4

--...--.

Wholesale Commodity Prices Up 0.4% During Week of
Nov. 16 According to United States Department
of Labor

"During the week ending Nov. 16, wholesale commodity
prices advanced 0.4%," according to an announcement made
Nov. 21 by Commissioner Lubin of the Bureau of Labor
Statistics, U. S. Department of Labor. Mr. Lubin stated:
This increase marks the second consecutive weekly increase of 0.4%. and

brings the all-commodity index to 80.4% of the 1926 average. The current

index is, however, 0.5% below the high for the year which was reached in

the latter part of August. Compared with the corresponding week of a

year ago, the composite average shows an increase of approximately 5%.

The advance in commodity prices was well scattered, being shared by
seven of the 10 commodity groups included in the combined index. Three
groups remained unchanged. Of the 47 sub-group classifications 16 were
higher, 10 were lower, and 21 remained at the level of the preceding week.
The group, "all commodities other than farm products and processed

foods," representing industrial commodities, with an increase of 0.1%,
reached a new high for the year. The index for this group, 79.0. is about
1% above the level of Nov. 17 1934.

A comparison of the present level of wholesale prices with
the preceding week, and the corresponding weeks of last
month and last year is shown in the table below, issued by the
Department of Labor:

Commodity Groups
•

Nov.
16
1935

Nov.
9

1935

Per-
centage
Change

Oil.
19
1935

Per-
centage
Change

Nov.
17
1934

Per-
centage
Change

All commodities 80.4 80.1 +0.4 80.7 -0.4 76.7 +4.8

Farm products 77.8 77.5 +0.4 79.5 -2.1 71.5 +8.8
Foods 84.9 84.1 +1.0 85.6 -0.8 75.5 +12.5
Hides and leather products _ 95.8 95.6 +0.2 94.4 +1.5 84.9 +12.8
Textile products 73.0 72.8 +0.3 72.5 +0.7 69.3 +5.3
Fuel and lighting materials _  75.6 75.5 +0.1 74.2 +1.9 76.1 -0.7
Metals and metal products_  86.3 86.2 +0.1 85.9 +0.5 85.3 +1.2
Building materials 86.0 85.7 +0.4 86.2 -0.2 85.0 +1.2
Chemicals and drugs 81.1 81.1 0.0 81.1 0.0 77.0 +5.3
Housefurnishing goods 82.1 82.1 0.0 81.8 +0.4 82.7 -0.7
Miscellaneous commodities 67.4 67.4 0.0 67.6 -0.3 70.6 -4.5
All commodities other than
farm products and foods 79.0 78.9 +0.1 78.4 -1-0.8 78.3 + 0•9

An announcement by the Labor Department said:
Wholesale food prices increased 1% during the week. Fruits and vege-

tables were higher by 3%, dairy products 2%, and meats 1.7%. Cereal
products and other foods including coffee, smoked salmon, and lard were
lower. Individual food items that Increased in price were butter, cheese,
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hominy grits, corn meal, dried apricots, fresh beef and pork, lamb, mutton,
copra and cottonseed oil. The current index for the group, 84.9, is 12.5%
above a year ago.
The farm products group advanced 0.4%, although lower average prices

were reported for grains and livestock and poultry. Important farm pro-
ducts that increased in price were corn, oats, rye, hogs, ewes, lambs,
cotton, apples, seeds, potatoes and wool. Wholesale prices of barley.
wheat, cows, steers, poultry, eggs, dried beans, lemons, oranges, onions,
hops, peanuts, and tobacco were lower. The present farm products index,
77.8, is 2% below the corresponding week of last month. Compared with
the corresponding week of last year, however, it is up 8.8% •

Continued advances in prices of lumber, sand, and gravel caused the
index for the building materials group to rise 0.4%. The sub-groups of
brick and tile and paint materials were lower. Average prices of cement and
structural steel were steady.

Prices of textile products, which have continued steadily upward since
July, advanced 0.3% during the week, reaching a new high for the year.
Cotton goods, woolen and worsted goods, and other textile products in-
cluding manila hemp and jute were fractionally higher. Sharp decreases
were reported in prices for raw silk and silk yarn. Clothing and knit goods
remained unchanged.
The hides and leather products group-influenced by strengthening

prices for hides and skins, leather, shoes, and other leather products-
rose 0.2%. The index for the group as a whole, 95.8, is approximately 13%
above a year ago.
A minor increase was registered by fuel and lighting materials due to

higher prices for gas and electricity. Bituminous coal and petroleum pro-
ducts were fractionally lower. Anthracite coal and coke remained un-
changed.
Higher prices of certain non-ferrous metals and scrap steel were responsible

for the slight increase In the metals and metal products group. Agricultural
Implements, motor vehicles, and plumbing and heating fixtures remained
at the level of the previous week.
For the third consecutive week the index for the chemicals and drugs

group remained at 81.1. Slight fluctuations in prices of oil and menthol
failed to influence the index for the group as a whole.
The housefurnishing goods group remained at 82.1% of the 1926 average,

although higher prices were reported for cotton blankets.
Cattle feed prices decreased 2.6% during the week. Average prices

of crude rubber, automobile tires and tubes, and paper and pulp 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 weeks of Nov. 17 1934, and
Nov. 18 1933:

Commoday Groups
Nov.
16

Nov.
9

Nov.
2

Oct.
26

Oct.
19 .

Nov.
17

Nov.
18

1935 1935 1935 1935 1935 1934 1933

All commodities 80.4 80.1 79.8 80.3 80.7 76.7 71.7

Farm products 77.8 77.5
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78.6 79.5 71.5 58.7
Foods 84.9 84.1 84.8 85.6 75.5 65.4
Hides and leather products 95.8 95.6 95.1 94.4 84.9 88.5
Textile products 73.0 72.8 72.8 72.5 69.3 75.8
Fuel and lighting materials 75.6 75.5 74.3 74.2 76.1 74.5
Metals and metal products 86.3 86.2 85.9 85.9 85.3 83.5
Building materials 86.0 85.7 85.9 86.2 85.0 84.7
Chemicals and drugs 81.1 81.1 81.3 81.1 77.0 73.5
Housefurnishing goods 82.1 82.1 81.9 81.8 82.7 82.1
Miscellaneous commodities 67.4 67.4 67.4 67.6 70.6 65.4
All commodities other than farm

products and foods 79.0 78.9 78.4 78.4 78.3 77.5

October Sales of 24 Chain Store Companies Show Gain
of 11.74%

According to a compilation made by Merrill, Lynch &
Co., 24 chain store companies, including two mail order
companies, reported an increase in sales of 11.74% for
October 1935 over October 1934. Excluding two mail order
companies, 22 other chains reported an increase in sales of
8.10%.

Sales of these 24 companies showed an increase of 6.99%
for September 1935 over September 1934, as compared
with 11.74% increase for October 1935 over October 1934.
The following table shows the amount of sales and the

percentage change, by groups, for thq month of October
1935 compared with 1934:

Sales-October 1935 1934 PC. Change

6 Grocery chains 
8 Five & ten-cent chains 
3 Apparel chains 
2 Drug chains 
2 Shoe chains 
1 Auto supply chain 

Total 22 chains 
2 Mail order companies 

Total 24 chains 

559,355,852
58,858,348
28,037,779
6.593,944
3,522,018
1,534,000

553,590.791
56,680,619
24,921,995
6,183,807
3,118,706
1,574,000

+10.75
+3.84
+12.50
+6.63
+12.93
-2.50

+8.10
+20.54

+11.74

5157,901,941
72,954,645

5146,069,918
60,519,926

3230,856,586 8206,589.844

The following table shows the amount of sales and the
percentage change, by groups, for the 10 months ended
Oct. 31 1935 compared with the same period of 1934.

Sales-10 Months 1935 1934 P. C. Change

6 Grocery chains 
, Five & ten-cent chains 
10 Apparel chains 
3_ drug chains 
a shoe chains 
2 Auto supply chain 

Total 22 chains 
2 Mall order companies 

Total 24 chains 

5604.136.381
509,081,776
204,694,663
62,994,514
33,896,852
15,556,000

5554,873,007
501,653,418
193,034,157
57,608,562
30,587,875
13,644,000

+8.87
+1.48
+5.71
+9.34
+10.81
+14.00

+5.79
+21.11

51,430,360,186
562,111,004

51,352,001,019
464,126,254

51,992,471,190 $1,816,127,273 +9.70

Wholesale Commodity Prices Again Increased Slightly
During Week of Nov. 10; According to National
Fertilizer Association

There was a slight rise in the general level of wholesale
commodity prices in the week ended Nov. 16, according to

the index of the National Fertilizer Association. This index
for the week stood at 79.5% of the 1926-28 average compared
with 79.4% in the preceding week, 79.6% a month ago, and
75.8% a year ago. The index last week was 42.5% above the
depression low point, reached in the week of March 4 1933,
and was 3.5% above the low point of 1935. Under date of
Nov. 18 the Association further announced:
Of the 14 component groups of the index, four moved upward last week

and six declined. The rise in cotton to the 12c. level was largely responsible
for the increase in the textiles group index, marking the tenth consecutive
weekly advance and raising it to the highest level reached since September
1934. A more than seasonal decline in the supply of butter resulted in a
sharp price rise, which was mainly responsible for a substantial upturn in
the fats and oils index. There was a further decline in the price of lard
during the week. The average price of gasoline was slightly higher last
week, resulting in a rise in the fuels index. Grain prices were mixed, while
the trend of feedstuffs was downward; there was a drop in cattle quotations,
but prices for hogs, sheep and lambs were higher. The result of these
mixed trends was a small decline in the grains, feeds and livestock group.
Prices of steel scrap and tin were somewhat higher, but the changes were
not sufficiently large to affect the metals index. The foods group index
showed a moderate decline, with six commodities in the group declining and
six advancing. Twenty-five price series included in the index advanced
last week, while 23 declined; in the preceding week there were 26 advances
and 21 declines; in the second preceding week there were 24 advances
and 27 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by the National Fertilizer Association

(1926-1928=100)

Per Cent
Each Group
Bears to the
Total Index

Group

Latest
Week

Nov. 16
1935

Pre-
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 86.8 87.1 86.7 78.4
16.0 Fuel 68.7 68.5 67.7 71.0
12.8 Grains, feeds and livestock 81.5 81.8 87.9 74.0
10.1 Textiles 71.6 70.1 68.6 69.0
8.5 Miscellaneous commodities 72.5 72.6 71.4 68.1
6.7 Automobiles 80.6 87.9 87.9 88.4
6.6 Building materials 78.2 78.4 76.9 79.2
6.2 Metals 84.1 84.1 83.8 81.7
4.0 House-furnishing goods 84.8 84.7 84.7 85.9
3.8 Fats and oils 81.9 *77.3 76.6 66.4
1.0 Chemicals and drugs 95.6 95.6 95.6 93.8
.4 Fertilizer materials 66.0 66.0 65.9 65.5
.4 Mixed fertilizers 70.5 70.9 70.9 75.0
.3 Agricultural Implements 101.7 101.7 101.7 99.8

100.0 All croups combined 79.5 79.4 79.6 788

*Revised.

Weekly Electric Output Again Climbs to Record Peak
Tile 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 Nov. 16 1935 totaled 1,938,560,000 kwh. This is
the fourth consecutive week that weekly electric output has
reached a new all-time high mark. Total output for the
latest week indicated a gain of 14.6% over the corresponding
week of 1939, when output totaled 1,691,046,000 kwh.

Electric output during the week ended Nov. 9 1935 totaled
1,913,684,000 kwh. This was a gain of 14.2% over the
1,675,760,000 kwh. produced during the week ended Nov. 10
1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic,
Regions

Week Ended
Nov. 16 1935

Week Ended
Nov. 9 1935

Week Ended
Nov. 2 1935

Week Ended
Oct. 26 1935

New England 16.7 14.2 14.1 12.7
Middle Atlantis 10.8 9.7 10.7 7.5
Central Industrial_ ___ 21.4 20.4 18.7 18.5
West Central 17.4 12.6 10.4 10.5
Southern States 10.7 11.6 8.7 6.8
Rocky Mountain 17.9 17.7 20.0 26.7
Pacific Coast 12.8 12.5 14.7 12.0

Total United States_ 14.6 14.2 13.7 13.0

DATA FOR RECENT WEEKS

Week of 1935 1934
P. C.
Ch'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 1,582 1,630 1.675
Sept. 14_ _ _ 1,827,513.000 1,633,683,000 +11.9 1,663 1.476 1,663 1,727 1,806
Sept. 21_ .. _ 1.851,541,000 1,630.947,000 +13.5 1,639 1,491 1,660 1,722 1,792
Sept. 28 . _ .1.857,470,000 1,648,976.000 +12.6 1,653 1,499 1,646 1,714 1.778
Oct. 5.. _ 1,863.483.000 1,659,192,000 +12.3 1,646 1,506 1,653 1,711 1,819
Oct. l2..._ 1,807,127,000 1,656,864,000 +12.7 1,619 1,508 1,656 1,724 1,806
Oct. 19.- 1,863,086,000 1,667,505,000 +11.7 1,619 1,528 1,647 1,729 1,799
Oct. 26__. 1,895,817,000 1.677.229.000 +13.0 1.622 1.533 1.652 1.747 1,824
Nov. 2... 1,897,180,000 1,669,217,000 4-13.7 1,583 1,525 1,828 1,741 1,816
Nov. 9_ _ _ 1,913,684,000 1,675,760,000 +14.2 1,617 1,521 1,623 1,728 1.798
Nov. HI__ _ 1 933 360 OM 1 61:11 11411 MA -1-146 1 617 1 R27 1 ARK 1.713 1.794

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

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

Jan_ ___ 7,762,513 7,131,158 +8.9 6,480,897 7,011,736 7,435,782 8,021.749
Feb____ 7.048,495 6,608,356 +6.7 5,835,263 6,494,091 6.678,915 7,066,788
March _ 7,500,566 7,198,232 +4.2 6,182,281 6,771,684 7,370.687 7.580.335
April__ 7.382,224 6,978,419 +5.8 6,024.855 6,294,302 7,184,514 7,416,191
May-. 7.544,845 7,249,732 +4.1 6,532.686 6,219.554 7,180,210 7,494,807
June_ _ _ 7,404,174 7,056,116 +4.0 6,809,440 6.130,077 7,070,729 7,239,697
July _ _ 7,796.665 7,116,201 +9.6 7,058,600 6,112,175 7,286,576 7,363,730
Aug.___ 8.078.451 7,309,575 +10.5 7,218,678 6,310,667 7,166.086 7,391,196
Sept _ _ _ 7,795,422 6,832,260 +14.0 6,931,652 6,317.733 7,099,421 7.337,106
Oct . __ 7,384,922 7,094,412 6,633,865 7,331.380 7.718.787
Nov _ _ . 7,160,756 6,831,573 6,507,804 6,971,644 7,270,112
Dec_ _ _ _ 7,538,337 7,009,164 6,638,424 7,288,025 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 the weekly figural are
based on about 70%.
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September Sales of Electricity to Ultimate Consumers

Reach 6,634,806,000 Kwh.-Revenues Total $159,-
072,800.

The following statistics covering 100% of the electric
light and power industry were released on Nov. 18 by the
Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE

CONSUMERS
Month of September

1935 1934
P. C.
Change

Kilowatt-hours Generated x(Net)-
By fuel 4,935,575,000 4,573,851,000 +7.9
By water power 2,718,792,000 2.188,480,000 +24.2

Total kilowatt-hours generated 7,654,367,000 6,762,331,000 +13.2
Additions to Supply-

Energy purchased from other sources 203,421,000 146,930,000 +38.4
Net international imports 89,190,000 75,518,000 +18.1

Total 292,811,000 222,448,000 +31.5
Deductions from Supply-

Energy used in electric railway departments.. 40,729,000 46,113,000 -11.7
Energy used in electric dr other departments- 110,827.000 106,406,000 -1-4.2

Total 151,566,000 152,519,000 -0.6
Total energy for distribution 7,795,422,000 6,832,260,000 +14.1
Energy lost in transmission, distribution, $‘13. 1,160,616,000 1.058.097,000 +9.7
Kilowatt-hours sold to ultimate consumers_ 6,634,806,000 5,774,163,000 +14.9

Sales to Ultimate Consumers (bwh.)-
Domestic service 1,134,783,000 1,023,843,000 +10.8
Commercial Small light and power (retail).. 1,192,068,000 1,110,895,000 +7.3

Large light and power (wholesale) 3,678,127,000 3,034,140,000 +21.2
Municipal street lighting 188,960.000 179,884,000 +5.0
Railroads-Street and interurban 327,860,000 322.715.000 +1.6

Electrified steam 67,200,000 54.512,000 +23.3
Municipal and miscellaneous 47,808.000 48,174,000 -0.8

Total sales to ultimate consumers 6,634,806,000 5,774,163,000 +14.9
Total revenue from ultimate consumers_ _  $159,072,800 $150,196,400 +5.9

Toelve Months Ended Sept. 30

1935 1934
P. (J.
Change

Kilowatt-hours Generated a (Net)-
By fuel 53,139,636,000 53,236,296.000 -0.2
By water power 36.245,599,000 29,955,583,000 +21.0

Total kilowatt-hours generated 89,385,235,000 83,191,879.000 +7.4
Purchased energy (net) 2,982,516,000 3,213,947,000 -7.2
Energy used in electric ry. & other depts-  1,970.381,000 1,990,568,000 -1.0
Total energy for distribution 90,397,370,000 84,415.258,000 +7.1
Energy lost in transmission, distribution, Sm.15.518,528.000 14,550,160.000 i 6.7
Kilowatt-hours sold to ultimate consumers 74,878.842.00089,865.098,000 +7.2
Total revenue from ultimate consumers_ _ _ $1,895,558,600 $1,817,474,500 +4.3
Important Factors-

Percent of energy generated by waterpower- 40.5% 36.0%
Average pounds of coal per kilowatt-hour-  1.44 1.45
Domestic Service (Residential Use)-

Aver. ann. consumption per customer (kwh.) 660 823 +5.9
Average revenue per kilowatt-hour (cents)._ 5.13 5.34 -3.9
Average monthly bill per domestic customer- $2.82 $2.77 +1.8

Basic Information as of Sept. 30

1935 1934

Generating capacity (kw.)-Steam 23,705,400 23,799,100
Waterpower 8,956,800 9,005,400
Internal combustion 500,000 468,100

Total generating capacity in kilowatts 33,162,200 33,272,600
Number of Customers-

Farms in Eastern area (included with domestic) (562,079) (516,595)
Farms in Western area (included with commercial-large) (215,838) (209,140)
Domestic service 20,897,743 20,387,162
Commercial-Small light and power 3,767,932 3.715,430

Large light and power 514,580 530,119
Other ultimate consumers 67,574 68,124

Total ultimate consumers 25,247.829 24,700.835

x As reported by the United States Geological Survey, with deductions for certain
plants not considered electric light and power enterprises.

Continued Rise During September Noted in World
Industrial Production and Prices by National
Industrial Conference Board

World industrial production continued to rise slowly dur-
ing September, according to the regular monthly survey of
the National Industrial Conference Board, issued Nov. 19,
which said:
World prices of international foodstuffs and raw materials advanced

sharply during September. Security prices, after declining in September,
resumed their upward trend in October and the early part of November.
Foreign currencies recovered during October and early November from the
low points reached late in September and the first week of October.

Business activity increased in Great Britain, Italy, Belgium, Australia
and the United States. Production in the South American countries and
In Japan showed little change during the month. Conditions in France and
Holland remained depressed, and a mild recession in activity occurred in
Germany during September.
A rather sharp decline in industrial production was experienced in Canada

prior to the general elections held on Oct. 14. Production and trade in
China were unfavorably affected by monetary uncertainties which culminated
in the abandonment of the silver standard by that country on Nov. 4.

Business profits in Great Britain are still increasing. For the third
quarter of 1935 the profits reported by 345 firms showed an increase of
12.2% over the corresponding period of 1934. The increase for the second
quarter of 1935, as reported by 694 firms, was 17.8%, and in the first
quarter 592 firms showed an increase of 14.6% over a year ago.
The value of world trade in terms of gold was slightly less during the

first eight months of 1935 than in the corresponding period of 1934. Gold
prices, however, continued to drift downward, so that the physical volume
of trade for the year appears to have been somewhat greater than in 1934.
The recovery in international trade has been materially less during the past
year than that in world production.
The composite index of world prices of foodstuffs and raw materials

rose to 50.3% of the 1923-25 level in September as compared with 48.8% in
the preceding month, and 50.1% in September 1934. Cotton, rubber and
tin failed to participate in the upward movement in prices.
Commodities at wholesale advanced during September in Great Britain,

France, Holland, Belgium, Italy, Japan, Canada and the United States, but
declined slightly in Germany. Preliminary reports for October indicate a
resumption of the upward trend in Germany and a continuation of the rise
in Great Britain, Italy, France and Canada.

Wholesale prices in the United States were measurably lower in October
than in the preceding month, largely as a result of drastic declines in
prices for grains and grain products.
The Berlin Stock Exchange was the only market which did not participate

in the recovery in security prices during October. Stock prices for 11 major
markets averaged 4.6% higher on Nov. 9 than at the end of September.
The rise was particularly sharp at New York, Amsterdam and Brussels.
The rise in foreign currencies was insufficient to stop the flow of gold

toward the United States, although this movement declined somewhat in
intensity. Engagements of gold, which amounted to approximately $318,-
000,000 during the month from Sept. 9 to Oct. 8, totaled only $187,000,000
from Oct. 9 to Nov. 8.

Movements in Chinese currencies were erratic during the month. The
Hong Kong dollar, which averaged 50.58c. during the first week of October,
fell to a law point of 34.06c. on Nov. 9. The Shanghai* dollar declined
from an average of 38.12c. in the first week of October •to a low point
of 29.88c. on Nov. 12.

Ordinary Life Insurance Sales in United States During
October Reported 1% Above Year Ago

October sales of ordinary life insurance in the United •
States were 1% greater than sales in October 1934, the Life
Insurance Sales Research Bureau, of Hartford, Conn., an-
nounced Nov. 19. This is based on the reports of companies
having in force over 90% of the ordinary life insurance in the
country, the Bureau said, adding:
For the 10 months of 1935 the new business sold represents practically

the same volume as sold in the same period last year. The best experience
for the year was in the Pacific section. These three States showed an
average gain of 5%. Trends for the various

10 Months 1935
Compared to Same

sections are given below:
10 Months 1935

Compared to Sams
Section- 10 Months 1934 Section- 10 Months 1934

New England 98% East South Central._ _ 100%
Middle Atlantic 100 West South Central..__ 99
East North Central__ 99 Mountain 100
West North Central-__ 97 Pacific 105
South Atlantic 102

Summary of Business Conditions in Canad a by
Bank of Montreal

Pointing to increased exports of wheat and nickel and to
the "new opportunities to the primary industries of the
Dominion" that have been provided by the new trade
treaty with the United States, the Bank of Montreal gives
an optimistic picture of business and trade conditions in
Canada in its monthly business summary, issued yesterday
(Nov. 22). An announcement in the matter said:

The summary comments on the fact that domestic industry in both
Canada and the United States is afforded safeguards in the new pact against
intense competition from any third country. In Canada these safeguards
will apply particularly in regard to various Empire trade pacts.

Despite quota restrictions which have been placed upon certain dairy
and lumber products by the United States the Bank summary states that
"the quotas are sufficiently large to be of substantial benefit to the Canadian
Interests concerned."
As in the United States, mild weather has retarded sales of winter goods

but retail trade has maintained a satisfactory level and there are many
signs of general improvement. Exports of foreign and domestic product
for October rose to $85.749,000 from $68,313,000 for a year ago. Imports
rose from $47,229,000 to $51,283,000. Wheat exports rose in value from
$18,095,000 to $25,473,000 and exports of nickel went from 93.075 cwts.
to 135,677 cwts.

Country's Foreign Trade in October-Imports and
Exports

The Bureau of Statistics of the Department of Commerce
at Washington on Nov. 21 issued its statement on the foreign
trade of the United States for October and the ten months
ended with October, with comparison by months back to
1930. The report is as follows:
United States exports of merchandise, in terms of value, were 12%

larger in October and imports were 17% larger than in September. Nor-
mally, that is over a period of years, exports in October have shown a
seasonal increase averaging 16% compared with exports in September.
Imports have normally increased 7% in October.
Compared with October 1934, exports were 7% greater and imports 46%

greater in value. These increases brought the total value of exports and
imports in the first 10 months of 1935 to 1% and 23%, respectively, above
the value in the corresponding period of 1934.

Exports, including re-exports, amounted to $221,215,000 in value com-
pared with $198,189,000 in September 1935 and $206,413,000 in October
1934. General imports, which include goods entered for storage in bonded
warehouses plus goods entering consumption channels immediately upon
arrival in the United States, amounted to $189,240,000 in value compared
with $161,653,000 in September 1935 and $129,635,000 in October 1934.
The excess of exports over imports was $31,975,000 compared with

$76,778,000 in October 1934. For the first 10 months of 1935, the export
balance was $96,707,000 compared with $395,557,000 in the corresponding
period of 1934.
Imports for consumption, which include goods entering consumption

channels immediately upon arrival, plus withdrawals for consumption from
bonded warehouses, amounted to $189.688,000 in value compared with
$168,689,000 in September and $137,975,000 in October 1934.
Prominent among the factors contributing to the increase in exports was

the seasonal increase in agricultural products. Exports of unmanufactured
cotton increased from 267,163,000 pounds, valued at $31,817,000, in Sep-
tember to 390,755,000 pounds, valued at $45,873,000 in October. In Octo-
ber a year ago, cotton exports totaled 336,189,000 pounds, valued at $43,-
434.000.

Unmanufactured tobacco exports, totaling 60,488,000 pounds, valued at
$23.665,000. an increase of 7,817,000 pounds over September, compares
with exports of 64,810,000 pounds, valued at $26,257,000, in October 1934.
Exports of fruits and fruit preparations increased from $12,082,000 in
September to $13,192,000 in October.
Among manufactured articles, exports of electrical machinery and

apparatus increased from $6,100,000 in September to $7,256,000 in Octo-
ber, the increase in value of radio apparatus accounting for about one-half
of the advance. Industrial machinery exports increased from $9.263,000
to $11,128,000, about one million dollars of the gain being in metal-working
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machinery. Automobile exports, including parts and accessories, increased
$739,000 in October.
A partial list of other export commodities which showed substantial in-

creases in October includes: leather and leather manufactures, oilseeds,
grass seeds, paper and manufactures, rayon and silk manufactures, miscel-
laneous textile products, iron ore, iron and steel advanced manufactures,
coal tar products, industrial chemicals, soap and toilet preparations, and
art works. With but one exception, that of coal-tar products, exports of
each of the items mentioned reached the highest value in October for any
month so far this year. The exports of a few leading commodities declined
in value in October, namely, hides and skins, fur skins, lumber, wood pulp,
refined petroleum products, and aircraft, including engines and parts.

Principal commodities contributing to the increase in imports in October
increased as follows: grains and preparations, from $5,687,000 to $8,191,000;
coffee, from 149,204.000 pounds valued at $9,990,000 to 163,258.000 pounds
valued at $11,392,000; raw silk, from 6,254.000 pounds valued at $8,980,000
to 7,699,000 pounds valued at $11,777.000; wood pulp from 161,000 short
tons valued at $5,993,000 to 232,000 tons valued at $8,199,000; newsprint,
from 381.000,000 pounds valued at $6,607,000 to 446,000.000 pounds valued
at $7,699,000. Imports of copra increased from 39,070,000 pounds to
54,866,000 pounds, but due to a decrease in price the dollar value increase
. was only from $830,000 to $924,000.

Among other import commodities to show increases in quantity and value
were cheese, hides and skins, fur skins, vegetables, cocoa, tea, wines and
spirits, unmanufactured tobacco, cotton cloth, linen fabrics, unmanufac-
Lured wool, ferro-alloys and art works. Imports of a few important
commodities declined during October, among which were sugar from Cuba.
flaxseed, burlaps, sisal and henequen fiber, petroleum and products, and tin.

Imports of gold increased from $156,805,000 in September to $315,424,000
in October. This was the largest amount of gold to be imported in any
month this year and brought the 10 months' total gold imports to $1,339,-
990.000, compared with $973,223,000 in the corresponding period last year,

TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND
GENERAL IMPORTS

(Preliminary figures for 1935 corrected to Nov. 20 1935)

October 10 Mos. Ending October
Increase(+)

1935 1934 1935 1934 Decrease(-)

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

Exports 221,215 206,413 1,788 889 1.767,435 +21,454
Imports 189,240 129,635 1,692,182 1,371,878 +320,304

Excess of exports_ .  31.975 +76,778 96,707 +395,557

Month or Period 1935 1934 1933 1932 1931 1930

Exports Including
Re-exports

1,000
Dollars

1,000
Dollars
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1.000
Dollars

1.000
Dollars

January 176,223 172,220 120.589 249,598 410,849
February 162,999 162,752 101,515 224,346 348,852
March 185,063 190,938 108,015 235,899 369,549
April 164,127 179,427 105,217 215,077 331,732
May 165,456 160,197 114,203 203.970 320,035
June 170,244 170.519 119,790 187,077 294.701
July 173,181 161,672 144,109 180.772 266.762
August 172,193 171,984 131,473 164.808 297,765
September 198,188 191,313 160,119 180,228 312,207
October 221,215 206,413 193,069 204,905 326,896
November 194.712 184,256 193,540 288.978
December 170,654 192,638 184.070 274,856

10 months end. Oct  1.788.889 1,767,435 1,298,099 1,340,568 2,046,680 3,279,346
12 months end. Dec 2,132,800 1,674,994 1,611,016 2,424,289 3,843.181

General Imports-
January 166,832 135.706 96,006 135,520 183.148 310,968
February 152,480 132.753 83,748 130,999 174,946 281,707
March  177,356 158,105 94,860 131,189 210,202 300,460
April 170,580 146,523 88,412 126,522 185,706 307,824
May 170,559 154,647 106,869 112,276 179,694 284,683
June 156,753 136,109 122,197 110.280 173,455 250.343
July 177,699 127.229 142.980 79,421 174,460 220,558
August 169,030 119,513 154.918 91,102 166,679 218,417
9eptember 161,653 131,658 146,643 98.411 170.384 226,352
Dctober 189,240 129,635 150.867 105,499 168,708 247,367
November 150,919 128,541 104.468 149,480 203,593
December 132,258 133,518 97.087 153,773 208,636

10 months end. Oct  1,692,182 1.371,878 1,187,500 1,121,219 1.787,382 2.648,679
12 months end. Dec 1.655,055 1,449,559 1.322,774 2.090,635 3,060,908

TOTAL VALUES OF EXPORTS OF U. S. MERCHANDISE AND IMPORTS
FOR CONSUMPTION

October 10 Mos, Ending October
Increase(+)

1935 1934 1935 1934 Decrease(-)

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

Exports (U. S. mdse.)._ 218,115 203,536 1,751 336 1,739,538 +14,798
Imports for consumption 189.688 137.975 1.697.436 1.360,340 +337,096

Month or Period 1935 1934 1933 1932 1931 1930

Exports-U. S.
Merchandise

1.000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1.000
Dollars

January 173,560 169,577 118,559 146,906 245.727 404,321
February 160,305 159,617 99.423 151,048 220.660 342,901
March 181.703 187,418 106.293 151,403 231,081 363,079
April 160.486 176,490 103,265 132,268 210,061 327,536
May 159,788 157,161 111,845 128,553 199,225 312,460
June 167.278 167,902 117,517 109.478 182.797 289.869
July 167,815 159,128 141,573 104,276 177,025 262.071
August 169,750 169.851 129.315 106.270 161,494 293.903
September 195,536 188,860 157,490 129,538 177,382 307.932
October 218,115 203,536 190,842 151,035 201,390 322,676
November 192.156 181,291 136,402 190.339 285.396
December 168,442 189,808 128,975 180,801 270,029

10 months end. Oct  1,754,336 1,739,538 1,276.122 1,310,7752,008,842 3,225,748
12 months end. Dec.._ 2,100,135 1,647,220 1,576,151 2,377,982 3,781,172

Imports for Con-
sumMion

January 168.482 128,976 92,718 134,311 183,284 316,705
February 152,234 125,047 84.164 129,804 177,483 283.713
March  175,485 153,396 91,893 130,584 205,690 304,435
April 166,157 141,247 88,107 123,176 182,867 305,970
May 166,782 147,467 109,141 112,611 176,443 282,474
June 155,312 135,067 123,931 112,509 174,516 314.277
July 174,164 124,010 141,018 79,934 174,559 218.089
August 180,443 117.262 152,714 93,375 168,735 216,920
September 168,689 149.893 147,599 102,933 174,740 227.767
October 189,688 137,975 149,288 104,662 171,589 245,443
November 149,470 125,269 105.295 152.802 196,917
December 126,193 127,170 95.898 149,516 201,367

10 months end. Oct  1,697,436 1.360,340 1,180,573 1,123,899 1,789,906 2.715,793
12 months end. Dec 1,636,003 1.433,013 1.325,093 2.088,455 3,114,077

GOLD AND SILVER BY MONTHS

October 10 Mos. Ending October
Increase(+)
Decrease(-)1935 1934 1935 1934

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

Gold-
Exports 76 2,173 1,548 52,309 -50,761
Imports 315,424 13,010 1,339,990 973,223 +366,767

Excess of exports_ _
Excess of imports  315,347 10,837 1,338,442 920,913
Silver-

Exports 260 1,162 17,520 13,840 +3,680
Imports 48,898 14,425 246,863 79,004 +167,859

Excess of exports ..
Excess of Imoorts 48617 IR 261 220 141 AA I64

Month or
Period

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

10 mos. end. Oct
12 mos. end. Dec

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

10 mos. end. Oct
12 mos. end. Dec.

Gold Silver

1935 1934 1933 1932 1935 1934 1933 1932

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1.000
Dollars

363 4,715 14 107,863 1,248
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1.551 1,611
• 46 51 21,521 128,211 1,661 209 942
• 540 44 28,123 43.909 3,128 269 967
• 62 37 16,741 49.509 1.593 193 1,617
• 49 1,780 22,925 212,229 2.885 235 1,865
• 166 6,586 4.380 226.117 1,717 343 1,268
• 59 114 85.375 23,474 1,547 2,572 828
• 102 14,556 81.473 18.067 2,009 7.015 433

86 22,255 58.282 60 1,472 3,321 868
• 76 2,173 34,046 61 260 2,281 1,316

310 2,957 16 484 875
140 10,815 13 590 1.260

1,548 52,309 352,880 809,499 17,520 13,840 17,987 11,715
52,759 366.652809,528 16,551 19,041 13,850

149,755 1,947 128.479 34,913 19,085
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1,763 2,097
122,817 452,622 30.397 37.644 16,351 855 2,009
13,543 237.380 14.948 19,238 20,842 1,693 1,809

148,670 54,785 6,769 19.271 11.002 1,520 1,890
140,065 35,362 1,785 16,715 13.501 5,275 1,547
230,538 70,291 1,136 20.070 10,444 15.472 1.401
16,287 52,460 1,497 20.037 30.230 5,386 1,288
46,095 51,781 1.085 24,170 30,820 11,602 1,554
156,805 3,585 1.545 27.957 45,689 3,494 2,052
315,424 13,010 1,696 20,674 48,898 4,106 1,305

121,199 2.174 21,756 4,083 1,494
92.249 1,687 100.872 4,977 1,203

1339990 973,223 189,336 240,687 246,863 79,004 51,165 16,953
1186671 193.197 363.315 102.725 60.225 19.650

Employment and Payrolls in Pennsylvania Factories
Increased from Mid-September to Mid-October,
According to Philadelphia Federal Reserve Bank-
Delaware Factories Report Declines

The number of wage earners in Pennsylvania manufac-
turing industries showed a gain of nearly 2%, and the
amount of wage disbursements increased 7% from the
middle of September to the middle of October, according to
indexes prepared by the Federal Reserve Bank of Phila-
delphia on the basis of 2,270 reports from manufacturing
establishments employing about 460,000 wage earners whose
compensation averaged over $9,713,000 a week. The total
number of employee-hours actually worked during this period
in about 90% of the reporting factories also increased 8%.
An announcement by the Philadelphia Reserve Bank, issued
Nov. 20, continued:
The trend in employment, payrolls and working hours has been upward

since July, and the rate of monthly increases in these items has been in
line with the usual seasonal gains during the autumn months. Gains have
continued to be well diversified among individual industries. The most
pronounced increases in the volume of work done during the month occurred
in the groups comprising metal products, transportation equipment and
building materials. Rubber products and musical instruments also indicated
substantial expansion in working hours as compared with the previous
month. The food products group as a whole showed a decline despite a
marked gain in canning and preserving. A relatively small decrease in the
case of leather and its products reflected solely a sharp drop in working
time at shoe factories.
The employment index in October was nearly 80, relative to the 1923-25

average, or 7% higher than a year ago. The payroll index was 69, or
almost 21% higher than in October 1934. Estimates made from the
current indexes and the Census data indicate that all Pennsylvania factories
in October employed approximately 857,000 wage earners and disbursed
in wages $17,757,000 a week. The number of hours actually worked by
wage earners also increased nearly 26% as compared with October 1934.
Delaware manufacturing industries report declines from September to

October in employment, payrolls and employee-hours, owing largely to
decreases in food and tobacco products. The groups comprising metal
products, transportation equipment, textiles, leather and rubber products,
and paper and printing registered gains. Compared with a year ago, in-
creases amounted to 3% in employment, 4% in payrolls, and 7% in working
hours.

Lumber Movement Declines; Largely Seasonal
New business at the lumber mills and mill shipments de-

clined during the week ended Nov. 9 1935 by about 10 and
15%, respectively, from the previous week; lumber produc-
tion was about 2% less, according to reports to the National
Lumber Manufacturers Association from regional associa-
tions. Softwood orders were 9% below and shipments were
15% below softwood production compared with 2 and 1%
below, respectively, the preceding week and 16 and 10%
below the week before that. All items were reported by
identical mills as appreciably in excess of corresponding
week of 1934, production showing greater gain than either
shipments or new business. The lumber production of the
country is estimated to be currently about 40% above the
same period of 1934; for the year to date it is slightly above
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last year. The reports furnished the Association further
showed:

During the week ended Nov. 9, 561 mills produced 212,613,000 feet;
shipped 182,212,000 feet; booked orders of 192,886,000 feet. Revised
figures for the preceding week were: Mills, 583; production, 217,374,000
feet; shipments, 215,659,000 feet; orders, 213,966,000 feet. Figures for
both weeks include estimates of hardwood totals, exact reports being
temporarily unavailable for Southern hardwoods.

All regions but Northern pine reported orders, and all but Northern pine
and Southern cypress reported shipments below production during the week
ended Nov. 9. All regions but redwood, Northern pine and Northern hem-
lock reported orders; all but Northern pine reported shipments, and all
reported production above corresponding week of 1934.

Identical softwood mills reported unfilled orders on Nov. 9 as the
equivalent of 28 days' average production and stocks of 161 days' compared
with 21 days' and 179 days' a year ago.

Forest products car loadings totaled 27,702 cars during the week ended
Nov. 9 1935. This was 1,492 cars less than during the preceding week,
6,308 cars above similar week of 1934, and 3,712 cars above the same
week of 1933.
Lumber orders reported for the week ended Nov. 9 1935 by 469 softwood

mills totaled 183,171,000 feet, or 9% below the production of the same
mills. Shipments as reported for the same week were 171,260,000 feet, or
15% below production. Production was '201,671,000 feet.

Unfilled Orders and Stocks
Reports from 465 softwood mills on Nov. 9 1935 give unfilled orders of

576,300,000 feet and gross stocks of 3,309,365,000 feet. The 454 identical
softwood mills report unfilled orders as 572,814.000 feet on Nov. 9 1935, or
the equivalent of 28 days' average production, compared with 429,986,000
feet, or the equivalent of 21 days' average production on similar date a
year ago.

Identical Mill Reports
Last week's production of 456 identical softwood mills was 199,465,000

feet, and a year ago it was 131,292,000 feet; shipments were, respectively,
169,264,000 feet and 137,624,000 feet; and orders received, 180,322,000 feet
and 131,251,000 feet.

Petroleum and Its Products-Administrator Ickes
Asks Industry to Stop Oil Shipments to Italy-
Conference Held on "Hot" Oil Movements in
East Texas-Pennsylvania Grade Crude Again
Advances-Texas Commission Asked to Permit
Production for Export Movement-Daily Average
Crude Output Rises in Week

A request to the American oil industry to co-operate with
the Federal Government by stopping all shipments of
petroleum or petroleum•products to either Italy or Ethiopia
was made in Washington on Thursday by Oil Administrator
Ickes. The Government embargo against the shipments of
war materials to either of the belligerents does not list oil
as a proscribed item.
"I think that American producers should co-operate both

to the letter and the spirit of the Government's attempt,"
Mr. Ickes' statement said. The announcement was made
in conjunction with the release of a Bureau of Mines report
covering September oil shipments far in excess of the previous
month, attributed by the Oil Administrator as "indicating
that the stimulation in this trade due to the war scares
outweighs the usual seasonal decline."
The action taken by Administrator Ickes came the same

day as reports from Geneva that the League of Nations was
taking official action to stop movements of oil, coal, iron
and steel to Italy in an attempt to paralyze her war indus-
tries. The United Press reported that Augusto de Vascon-
cellos of Portugal, Chairman of the League's "general
staff" committee, has called the committee to meet Nov. 29
to decide upon extension of the embargo.
A conference held in Washington Thursday between

James A. Frear, Chairman of the East Texas Petroleum
Board, with Oil Administrator Ickes, brought forth rumors
that Mr. Frear was in Washington to place his resignation
in the hands of Mr. Ickes. This was denied by the Oil
Administrator, who said that "Mr. Frear and I were merely
discussing anti-hot oil activities in East Texas and he will
return to his duties later this week."
A preliminary report issued in Washington by thePetroleum Administrative Board Wednesday disclosed that

the average cost of crude oil production in 1934 increased
5.8 cents a barrel, and the selling price rose 30.6 cents, as
compared with the previous year. The report, however,
included wells of 5,000 barrels annual production in the
East and Rocky Mountain area, and 10,000 barrels yearly
in other oil areas. It was pointed out that lack of tabulated
results on stripper wells, some of which run as low as 8 barrels
a day, did much to impair the working efficiency of the report.
The report stated that the per barrel production cost of

company interest oil last year, including interest of 6% on
the investment, and after deduction of by-product sales and
miscellaneous receipts was 77.5 cents, compared with 71.7
the previous year. The selling price rose to 98.4 cents from
67.8 cents a year earlier. The eight years (1927-34) weighted
average of production cost was put at 92.4 cents a barrel.
The lowest cost a barrel, 58.5 cents, was shown in the
California area, while the highest, $1.56, was in the Eastern
producing States.
An advance of 15 cents a barrel was posted in Pennsylvania

grade crude oil prices on Wednesday by all major com-
panies, the mark-up reflecting the steady improvement in
the price of finished products made from this grade crude.
The South Penn Oil Co. advanced crude in Southwest Pipe-
lines to $2.02; in Eureka to $1.97 and in Buckeye to $1.82.
Tide Water Pipe Line Co., Ltd., advanced Allegany crude

15 cents to $2.30 a barrel for Bradford and New York.
Corning crude held unchanged at $1.32 a barrel.
A slight increase in demand for crude oil in Texas during

December was indicated in nominations filed with the Rail-
road Commission for the marketing of crude totaling 1,088,-
574 barrels daily, against current production of 1,069,472.
Nominations for marketing from the East Texas field next
month total 458,002 barrels daily, against current daily out-
put of 425,000 barrels. The meeting was featured by a
challenge of the Commission's authority to allow increased
production to make up past unfilled allowables by attorneys
for several producing companies. A petition asking an in-
crease of 10,000 barrels daily in the Van field also was filed.
Several other fields entered pleas for small increases in their
allowable.
With more than 11,000 new wells completed in Texas

during the past 12 months, the Commission is encountering
difficulties in the matter of properly prorating production,
according to E. 0. Thompson, Chairman of the Commission.
Mr. Thompson also disclosed that the Commission has taken
no action upon a petition filed seeking permission for the
International Oil Co. to produce oil in November, for
delivery to the Export Trading Co., as part of the excess of
500,000 barrels of crude oil for delivery to England and
France.

Dispatches from London disclosed that the Anglo-Iranian
Oil Co., controlled by the British Government, has decided
to start drilling for oil in Southern England. Although it
was reported that the company recognized that geological
conditions would seem to prohibit extensive deposits, any
commercial possibilities, no matter on how small a scale,
would be of special value to the company at this time.
Sharp increases in daily average crude production in

Oklahoma, Texas and Kansas offset the first decline in weeks
in California for the week ended Nov. 16 and lifted the
nation's average 48,350 barrels to 2,850,600 barrels, reports
published by the American Petroleum Institute disclosed.
This compared with estimated demand for the month of
2,563,700 made by the Bureau of Mines, and actual produc-
tion a year ago of 2,411,000 barrels.

Price changes follow:
Nov. 20-The South Penn 011 Co. advanced Pennsylvania grade crude

oil 15 cents a barrel to $2.02 in Southwest Pipe Lines; $1.97 in Eureka, and
$1.82 in Buckeye. Tide Water Pipe Line Co., Ltd., advanced Allegany
crude 15 cents to $2.30 a barrel.

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

Bradford. Pa 82.30 Eldorado, Ark.. 40 $1.00
Lima (Ohio Oil (O.) 1.15 Rusk, Tex., 40 and over 1.00
Corning, Pa 1.32 Darst Creek .87
Illinois 1.12 Midland District. Mich 1.02
Western Kentucky 1.13 Sunburst, Mont 1.23
Mid*Cont.. Okla.. 40 and above-- 1.08 Santa Fe Springs. Ca1,38 & over.... .89
Hutchinson. Tex.. 40 and over.... .81 Huntington. Calif., 30 and over .82
Spindletop. Tex., 40 and over 1.03 Kettleman Hills, 39 and over .90
Winkler, Tex .75 Petrol's. Canad 1.10
Smackover. Ark., 24 and over .70

REFINED PRODUCTS-NEW ENGLAND GAS MARKETS FIRM-
RETAIL FUEL OIL PRICES ADVANCE-LUBRICATING OILS
STRENGTHEN-MID-WEST BULK GAS MARKET STRONG-
GASOLINE STOCKS SHOW SHARP RISE

Socony-Vacuum Oil Co. Tuesday initiated a new schedule
for service station gasoline prices at several points around
Providence, representing an increase of 1 cent a gallon.
The advance, which does not restore prices to "normal"
levels, was met by all competitors, represented a contra-
seasonal firming of the markets.
The 1-cent advance in the "pump" price included Provi-

dence, Fall River, New Bedford, Newport, Harrisville and
River Point. Strengthening of the lower-grade gasolines
in the Boston market also developed during the week.
The only feature in the local market was an advance of

3j-cent a gallon in tank wagon prices of Nos. 2 and 4 fuel
oils posted Friday by all major companies. The advance,
which affected New York-New England marketing points,
lifts No. 2 to sq cents at New York, with No. 4 advanced
to 6 cents a gallon.
Firmness of the lubricating oil market indicates another

forward movement, oil factors contend. Stocks of Penn-
sylvania cylinder stock in the open market are pretty well
cleaned out, particularly in the 600 steam refined grade,
it was reported. The advance in Pennsylvania grade crude
reflects the advances already made by lubricating oils.
The Mid-West gasoline market continues firm to strong.

Despite the contra-seasonal trend of lowered consumption,
prices are holding firm around their peak for the year which
was set in June, and which is but fractionally lower than
the high for the past five years. Current levels are about
na-cent a gallon above a year ago.
.A sharp increase in refinery operation rates, coupled

with a seasonal slackening in demand, brought an increase
of 781,000 barrels in gasoline stocks last week, reports
published by the American Petroleum Institute disclosed.
Nov. 14 total was 41,561,000 barrels. Refinery stocks were
up 496,000 barrels, with bulk terminals accounting for the
remainder of the increase.
An increase .of 2.5 points in the operating rates of re-

porting refineries lifted operations to 76.1% of capacity--
mid-summer levels-the report pointed out. Daily average
runs of crude oil to stills rose 86,000 barrels over the previous
week to 2,592,000 barrels. An increase of 6,000 barrels
lifted daily average cracked gasoline output to 574,000
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barrels. Gas and fuel oil stocks dipped 95,000 barrels to

107,413,000 barrels.
Representative price changes follow:
Nov. 16-Socony-Vacuum Oil initiated an advance of 1 cent a 

gallon

in service station prices of gasoline at Pro idence, R. I., and 
surrounding

points. Other companies met the increase.

Nov. 22-An advance of 31-cent a gallon in the tank wagon 
price of

Nos. 2 and 4 fuel oil to 6)4 cents and 6 cents a gallon, resp
ectively, in

New York, was posted by all major companies. The advance 
included

New York and New England marketing points.

Gasoline, Service Station, Tax Included

z New York $.1955 Cincinnati 8.175 Minneapolis 8.169

z Brooklyn  .1930 Cleveland  .175 New Orleans 21

Newark  .17 Denver  .20 Philadelphia 18

Camden  .17 Detroit  .155 Pittsburgh  .19

Boston  .17 Jacksonville  .205 San Francisco  .15

Buffalo  .165 Houston  .17 St. Louis 172

Chicago  .16 Los Angeles  .15

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

New York I North Texas _$.03 H-.03 ii New Orleans_$.03 ii-.04

(Bayonne) ...--$.05 -.05 ' Los Angeles... .0434-.05 Tulsa  .03)-.04

Fuel 011. F.O.B. Refinery or Terminal

N. Y. (Bayonne) 'California 27 plus D New Orleans C  8.80

Bunker C  5.95 81.15-1.25 Phila., bunker C___. .95

Dime! 28-30   1.65
Gas Oil. F.O.B. Refinery or Terminal

N.Y. (Bayonne) I Chicago. I Tulsa 3.02 M-.02 Si

27 plus- ---$.04 -.04 if i 32-36 GO3.02 )4-.02 )( '

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

Standard Oil N. J__$.07 New York-
Socony-Vacuum____ .07 Colonial Beacon3.06R
Tide Water Oil Co__ .07 Texas 06)(
Richfield 011 (Calif.) .06)( Gulf 0684
Warner-Quinlan Co_ .06)( Republic 011 0684

Shell East'n Pet__ .0684

a Not including 2% city sales tax.

Chicago 5.0514-.053(
New Orleans- .o584-.0584
Los Ang., ex .05 )4-.04 %
Gulf ports....05 X-.05 )4
Tulsa  .05 %-.05 )4

Production of Soft Coal Shows Slight Rise-Anthracite
Off 8.9%

The total production of soft coal during the week ended

Nov. 9 is estimated at 7,784,000 net tons, according to

the weekly coal report of the United States Bureau of Mmes.

This is an increase of 99,000 tons, or 1.3%, over the output

in the preceding week, and compares with 7,508,000 tons

in the corresponding week of 1934.
Anthracite production in Pennsylvania during the week

ended Nov. 9 is estimated at 554,000 net tons, a decrease

of 54,000 tons, or 8.9%, from the preceding week. Pro-

duction during the corresponding week of 1934 amounted

to 1,033,000 tons.
During the calendar year to Nov. 9 1935 a total of 308,-

631,000 tons of bituminous coal and 43,864,000 net tons of

Pennsylvania anthracite were .produced. This compares

with 304,365,000 tons of soft coal and 49,730,000 tons of hard

coal produced in the same period of 1934. The Bureau's

statement follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND

 BEEHIVE

COKE (NET TONS)

Week Ended Calendar Year to Date

Nov. 9 Nor. 2 Noy. 10
1935 c 1935 d 1934 1935 1934 e 1929

Bitum. coal: •
Tot, for per'd
Daily aver_ _

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

Beehive coke:
Tot, for per'd
Daily aver__

7.784.000
1,297,000

554,000
92.300

7,685.000
1,281,000

608,000
101,000

7,508,000
1,251,000

1,033,000
172.000

308,631,000
1.166,000

43,864,000
167.100

304,365.000
1,150,000

49.730,000
189.400

455,854,000
1,716,000

62.459.000
237,900

20,300 20,200 21,500 735,100 847.700 5,816,100

3,383 3.367 3.583 2,743 3.163 21,702

a Includes lignite, coal made into coke, local sales, and collier
y 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 com-

parable the number of working days in the three years.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STA
TES

(IN THOUSANDS OF NET TONS)

(The current weekly estimates are based on railroad carloadi
ngs and river ship-

menu and are subject to revision on receipt of monthly to
nnage reports from

district and State sources or of final annual returns from the 
operators.]

State
Week Ended Oct.

Avge.
1923 eNor. 2

1935p
Oct. 26
19359

Nov. 3
1934r

Nov. 4
1933r

Nov. 2
1929

Alaska 2 2

N
0
0
4
,
M
. .
4
.
0
0
1
0
.
0
0
N
.
4
.
W
W
W
4
a
0
b
,
4
 
N
0
0
 a • a

Alabama 16 13 157 350 398

Arkansas and Oklahoma 110 105 69 144 88

Colorado 167 166 123 245 217

Georgia and North Carolina 1 1 • s a

Illinois 833 888 844 1,299 1,558

Indiana 310 298 307 378 520

Iowa 60 65 65 103 116

Kansas and Missouri 127 152 145 148 161

Kentucky-Eastern_a 710 780 603 979 764

Western 159 158 157 284 238

Maryland 38 40 34 57 35

Michigan 10 14 15 21 28

Montana 85 80 68 87 82

New Mexico 40 25 30 60 58

North and South Dakota 71 61 a56 •56 536

Ohio 391 432 428 549 817

Pennsylvania bituminous 1,752 1,887 1,621 2,807 3,149

Tennessee 37 38 66 116 118

Texas 15 15 13 16 26

Utah 92 83 68 123 121

Virginia 258 242 164 265 231

Washington 38 34 34 55 68

West Virginia-Southern_ b 1,768 1,850 1.462 2,171 1,458

Northeni_c 470 534 544 780 805

Wyoming 125 139 79 165 184

Other Western States _d • 7 s 4

Total bituminous coal 7,685 8,102 7,407 7,159 11,266 11,310

Pennsylvania anthracite 608 781 878 728 1,218 1,968

Grand totii A 203 5.553 5.255 7.557 12.454 13.275

a Coal taken from under the Kentucky mounta
ins through openings in Virginia

Is credited to Virginia in the current reports, and 
the figures are there ore not

directly comparable with former years. b Includes operations on the N. & W.,

C. & 0., Virginian, K. & M., B. C. at G.. 
and on the B. & 0. in Kanawha. Mason

and Clay counties. d Includes Arizona. California. Idaho, Nevada, and Oregon.

e Average weekly rate for the entire month. p Preliminary. r Revised. a Alaska,

Georgia, North Carolina, and South Dakota included with "Other Western 
States."

• Less than 1.000 tons.

Daily Average Crude Oil Output Climbs 48,350 Barrels
in Latest Week

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Nov. 16 1935 was 2,850,600 barrels. This was a gain of
48,350 barrels from the output of the previous week. The
current week's figure was also above the 2,563,700 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 November. Daily average pro-
duction for the four weeks ended Nov. 16 1935 is estimated
at 2,812,300 barrels. The daily average output for the week
ended Nov. 17 1934 totaled 2,411,000 barrels. Further

details as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at princip

al

United States ports for the week ended Nov. 16 totaled 438,000 barrels, a

daily average of 62.571 barrels, compared with a daily average of 148,429

barrels for the week ended Nov. 9 and 111,536 barrels daily for the four

weeks ended Nov. 16.
Receipts of California oil at Atlantic and Gulf Coast ports for the week

ended Nov. 16 totaled 159.000 barrels, a daily average of 22.714 barre
ls,

and 16,679 barrels daily for the four weeks ended Nov. 16.

Reports received from refining companies owning 89.5% of the 3,806.000

barrels estimated daily potential refining capacity of the Unit
ed States.

indicate that 2,592,000 barrels of crude oil daily were run to the 
stills

operated by those companies and that they had in storage at refin
eries

at the end of the week, 25.152.000 barrels of finished gasoline; 5,316
.000

barrels of unfinished gasoline and 107,413.000 barrels of gas and 
fuel oil.

Gasoline at bulk terminals, in transit and in pipe lines amounted to 16.-

409,000 barrels.
Cracked gasoline production by companies owning 95.9% of 

the potential

charging capacity of all cracking units, averaged 574,000 barr
els daily

during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Dept. of
Interior
Calcula-
lions
(Nov.)

Actual Production Average
4 Weeks
Ended
Nov. 16
1935

Week
Ended
Nov. 17
1934

Week End.
Nor. 16
1935

Week End
Nor. 9
1935

Oklahoma 492,000 514,250 490,600 499,300 478,500

Kansas 143,300 144,600 135,650 145,250 123,900

Panhandle Texas 59,950 „ 52,600 56,100 56,650

North Texas 59.400 59,050 59,100 54,650

West Central Texas 25,600 25,500 25,550 27,450

West Texas 164,900 162,750 159,600 139,100

East Central Texas 46,600 45,050 45,500 43,000

East Texas 431.900 430.650 430,100 409,850

Southwest Texas 62.700 62.100 61,800 57.800

Coastal Texas 205,050 199,450 197,750 166,150

Total Texas 1.027,000 1,056,100 1,037.150 1,035,500 954,650

North Louisiana 31,050 30,800 31,750 24,050

Coastal Louisiana 129,850 130,850 128,400 79,950

Total Louisiana 127,100 160,900 161,650 160,150 104,000

4rkansas 29,100 29,600 29,700 29,800 30,200

Eastern  97,700 106,050 102,350 106,450 102,600

dich lean 40,400 49.700 50,750 52,650 25.850

Wyoming 33,900 36,550 37,200 37,700 35,600

Nominal 11,400 12,800 12.900 12,850 11,850

Colorado  4.000 4,000 4,100 4,200 3,150

New Mexico 52,200 56.950 56,700 56,850 46,200

Total East of California_ 2,058,700 2,171,500 2,118,750 2,140,700 1,916,500

California 505,000 679,100 683,500 671,600 494,500

Total United States.... 2,563,700 2,850,600 2,802,250 2,812,300 2,411,000

Note-The figures Indicated above do not include any estimate 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 NOV. 16 1935

(Figures in Thousands of Barrels of 42 Gallons Each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
irked
Gant-
line

a Stocks
of
Un-

finished
Case-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Gas
and
Fuel
Oil

Poten-
fiat
Rate

Reyor
---Ayer
Total

Inc

P. C.

Daily

age

P. C
Oper-
aged

EastCoast__ 612 612 100.0 465 76.0 11,767 829 200 12,324
Appalachian, 154 146 94.8 113 77.4 1,806 254 70 966
Ind., 111.,Ky. 442 424 95.9 365 86.1 7,014 630 45 4,011
Okla., Kan.,
Missouri.. 453 384 84.8 295 76.8 4,280 464 700 4,791

Inland Texas 330 160 48.5 95 59.4 1,129 189 1,630 1,617

Texas Gulf__ 617 595 96.4 568 95.5 5,024 1,505 115 11,091

La. Gulf -___ 169 163 96.4 126 77.3 943 260 4,939

No. La.-Ark, 80 72 90.0 42 58.3 221 47
____
160 514

Rocky Mtn- 97 60 61.9 42 70.0 626 103 110 781

California__ 852 789 92.6 481 61.0 8,751 1,035 1,790 66,379

Totals week:
Nov. 16 1935 3,806 3.405 89.5 2,592 76.1 d41,561 5,316 4,820 107,413

Nov. 9 1935 3.806 3.405 89.5 2.506 73.11.441750 5.051 4,935 107,508

a Amount of unfinished gasoline contained in naphtha distillates. b Es
timated.

Includes unb ended natural gasoline at refineries and plants; also blended m
otor

fuel at plants c Includes 24,656,000 barrels at refineries and 16.124,000 
barrels at

bulk terminals, in transit and pipelines. d Includes 25.152,000 barrels at r
efineries

and 16.409,000 barrels at bulk terminals. In transit and pipe lines.

September World Gold Production at 2,529,000 Ounces

A preliminary report recently released by the American

Bureau of Metal Statistics indicated that gold production
of the world during the month of September 1935 totaled
2,529,000 ounces. This compares with 2,542,000 ounces pro-
duced in the preceding month of August. United States
production in September was 352,000 ounces against 309,000
ounces in August. Canada produced 282,000 ounces in
September, which compares with 294,000 ounces in the month
previous. South Africa was credited with 902,000 ounces
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in September against 933,000 ounces in August. Russian
production during September, estimated at the average rate
of 1934, was 350,000 ounces.

World's Apparent Tin Consumption During First Nine
Months of Year Reported 80% Over Same Period
of 1934

According to the November issue of the "Bulletin" of the
International Tin Research and Development Council issued
by The Hague Statistical Office, the world's apparent con-
sumption of tin increased by over 18% to 104,443 tons in
the first nine months of 1935, compared with 88,341 tons in
the corresponding period of 1934. In an announcement
issued Nov. 20 by the New York office of the Council it was
also stated:
Comparing the 12-month periods to the end of September 1934 and

1935, respectively, the United States consumption increased by 213i
from 46,733 tons to 56.771 tons; Russian consumption increased by over
35% from 5,027 tons to 6,803 tons, the latter figure being a new record;
consumption in Italy increased by 30% to 5,344 tons, this increase being
due to the high figures of imports into Italy recorded for the past six months.
Noteworthy increases are shown also for Canada, 14M %; India. 14%;
Sweden, 12%, and Germany, 93%. For France a decrease of 12.7% is
recorded and this may be explained by the transfer of the Saar consumption
figures from France to Germany as from Feb. 18 1935. Japan used 3,803
tons of imported tin in the year ended September 1935, against 3,953 tons
in the previous year. Japan also consumes a quantity of home-produced
tin. No figures for this item are available for 1935 but in the calendar year
1934 it amounted to 1,163 tons, against 950 tons in 1933. The total tin
consumption of Japan in 1934 was 5,154 tons, compared with 4,383 tons
in 1933.

Comparative Statistics

The following table gives the tin consumption of those countries which
used more than 5,000 tons of tin in the year ended September 1935 (in tons
of 2.240 pounds):

Year Ended Percentage
Increase or
DecreaseSept. 1935 Sept. 1934

United States 56,771 46,733 +21.5
United Kingdom 21.557 20,746 +3.9
Germany 10.781 9,840 +9.6
France 8,140 9,326 -12.7
U. S. S. R 6,803 5,027 +35.3
Italy 5,344 4,097 +30.4
Other countries_  24,387 23,283 +4.7

Apparent world consumption 133,783 119,052 +12.4
Approx. world consumption in manufacture 134,700 132,700 +1.5
Approx. depletion of consumers' stocks 900 13,650

Tin Consuming Industries

World tinplate production in the first nine months of 1935 totaled 2,591,-
000 tons, representing an increase of 10% compared with the corresponding
period of 1934. The world output of motor vehicles increased by 21% to
3.823,000 vehicles in the nine months January-September 1935, against
3,154,000 in January-September 1934.

Consumers Replenishing Their Stocks

The total world visible stocks of tin at the end of October 1935 are re-
ported at 14,845 tons, showing an increase of 1,422 tons over the figure for
the end of September. A comparison of the statistics of actual and apparent
consumption gives indications that consumers are beginning to replenish
their stocks. Invisible stocks in the United States of America increased
by approximately 2,200 tons, while in other countries there was an aggre-
gate increase of about 500 tons.

Demand for Steel Broadens and Further Price Ad-
vances Loom

The "Iron Age" in its issue of Nov. 21 stated that with
demand continuing to broaden, steel ingot output has risen
from 54 to 543 % of capacity. A sharp increase in orders
from the automotive industry has been an important factor
in giving mill operations a further boost, but added support
has come also from the railroads, construction and miscel-
laneous lines. Steel scrap, mirroring the improved outlook
for producIon, has advanced 50c. a ton at Chicago and 25c.
a ton at Pittsburgh, lifting the "Iron Age" scrap composite
to $13 a gross ton, a new high for the year. The "Age"
further said:

Reluctance on the part of a number of steel producers to advance prices
is vanishing as evidences of widening demand become more convincing.
After weeks of steady but moderate orders from the automobile industry,
business from that quarter has suddenly swollen to unhooked-for propor-
tions. Ford has bought 53,000 tons of steel in the past 10 days. Chevrolet
is buying sheets this week for 100,000 cars, estimated to require 30,000 tons.
Sheet mill backlogs have become so large that certain producers are vir-
tually sold out for the year on all regular grades except heavy hot-rolled
sheets. Pressure for deliveries is replacing price as the concern of the
motor car trade, and a number of buyers in the automotive field are now
requesting mills to reserve rolling space for their first quarter requirements
subject to the prices prevailing at that time.

The transition to a strong market has been a sudden one. Only recently
persistent reports of price irregularities, especially on tonnage business
placed in the Detroit area, made the steel trade apprehensive of attempting
price advances, notwithstanding increased material costs. To-day a change
in attitude is evident. Recent advances of $2 a ton on blooms, billets,
slabs, sheet bars and skelp have become general, and a number of producers
In the Pittsburgh. Cleveland and Chicago districts have announced a $2 a ton
mark-up on wire rods. Higher prices on wire products will probably be put
in effect before the close of the week, and advances on sheets and strip
steel are early probabilities. Barring a sudden and unexpected change in
market conditions, it now seems likely that virtually all finished steel items
except sheet steel piling and tubular products will be increased in price
before Jan. 1.

Anticipatory buying by consumers is in evidence in some lines, though in
the case of sheets and strips the opportunity for accumulating stocks before
the close of the year has virtually passed.
The likelihood of an advance in rails has suddenly spurred the railroads

to action. The Burlington has placed orders for 20,000 tons of rails and
13,600 tons of fastenings. The St. Louis-San Francisco has asked for court

authority to buy 17,600 tons of rails. Tentative inquiries from other
Western roads total 60,000 tons, while an Eastern line expects to purchase
30,000 tons. The Bessemer & Lake Erie will buy 1,000 freight cars.
In the construction field, pressure to get Government-sponsored projects

ready for submission of bids by Dec. 15 has swamped the estimating de-
partments of structural fabricators and reinforcing bar distributers, who are
now appealing for a postponement of the deadline. As a precaution against
advances in plain material prices, fabricators are now asking for blanket
price protections on numerous identified projects, involving a large aggre-
gate tonnage.
Pending the time when steel producers actually benefit from prospective

price advances, mill wage rates are not likely to be raised. Meanwhile.
expanding operations have increased the income, if not the wage rate, of
mill workers.

Structural steel awards of 11,250 tons compare with 19.200 tons in the

previous week. New projects total 14.300 tons as against 17,550 tons a
week ago. Plate lettings call for 4,665 tons, and reinforcing bar awards
for 1,315 tons.

Strong opposition to a possible foreign steel purchase caused the Borough
of Manhattan, New York, to postpone indefinitely the opening of bids this

week on an elevated highway section calling for 12,000 tons of structural

steel. Protests last week against an award to a German mill of 500 tons of
sheet piling for the Triborough Bridge, New York, finally resulted in a
revision of Public Works Administration regulations to allow American
producers a 25% differential on purchases involving more than $100 and

100% on orders of less than that amount.
The favorable outlook for the iron and steel industry is clouded only by

a fresh outbreak of labor trouble in a Michigan automotive parts plant.
Several motor car makers are dependent on parts made by the affected
company and how much stock they have stored ahead is not known.
The reciprocal tariff agreement between the United States and Canada.

which is to go into effect Jan. 1, provides for reduced Canadian duties on
a wide range of iron and steel and machinery products. The Canadian
concessions go beyond tariff reductions, since they remove a system of
arbitrary valuations now applied to many commodities.
The pending trade agreement with Brazil, which calls for a reduction of

50% to ;ic. a pound of contained manganese in the duty on manganese
ore, has finally won the approval of the upper house of the South American
parliament and has gone to the President for signature.

THE -IRON AGE" COMPOSE PRICES

Finished Steel
Nov. 19 1935. 2.1300. a Lb. Based on steel bars, beams, tank plates

One week ago 2.1300. wire, rails, black pipe, sheets and hot
One month ago 2.1300. rolled strips These products make
One year ago 2.124e. 85% of the United States output.

Mph Low
1956 2.130c. Oct. 1 2.1240. Jan. 8
1934 2.199e, Apr. 24 2.008c. Jan. 2
1933 2.0150. Oct. 3 1.887e. Apr. 18
1932 1.977o. Oct. 4 1.926e. Feb. 2
1931 2.037c. Jan. 13 1.9450. Dec. 29
1930 2.273c. Jan, 7 2.018c. Dec. 9
1929 2.317c. Apr. 2 2.2730. Oct. 29
1928 2.286e. Dec. 11 2.217e. July 17
1927 2.402c. Jan, 4 2.2120. Nov. 1

Pig Iron
Nov. 19 1935, $18.84 a Gross Ton Based on average of basic Iron at Valley

One week ago $18.84 furnace and foundry irons at Chicago.
One month /40  17.84 Philadelphia, Buffalo, Valley and
One year ago  17.90 Birmingham.

High Low
1935 318.84 Nov. 5 $17.83 May 14
1934 17.90 May 1 16.90 Jan. 27
1933 18.90 Dec. 5 13.56 Jan. 5
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. 18
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
Nov. 19 1935, $13.00 a Gross Ton Based on No. 1 heavy melting steel

One week ago $12.75 quotations at Pittsburgh, Philadelphia
One month ago  12.681 and Chicago.
One year ago  10.331.

High Low
1935 
1934 

113.00
13.00

Nov. 19
Mar. 13

$10.33
9.60

Apr. 23
Sept.26

1933 12.25 Aug. 8 6.75 Jan. 3
1932 8.50 Jan. 12 6.43 July 6
1931 11.33 Jan. 6 8.50 Dec. 29
1930 15.00 Feb. 18 11.25 Dec. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1928 16.50 Dec. 31 13.08 Jul? 2
1927 15.25 Jan. 11 13.08 Nov.22

The American Iron and Steel Institute on Nov. 18 an-
nounced that telegraphic reports which it had received in-
dicated that the operating rate of steel companies having
98.2% of the steel capacity of the industry will be 53.7%
of the capacity for the current week, compared with 52.6%
last week, 51.8% one month ago, and 27.6% one year ago.
This represents an increase of 1.1 points, or 2.1%, from the
estimate for the week of Nov. 11. Weekly indicated rates
of steel operations since Oct. 22 1934 follow:
1934- 1935- 1935- 1935-

Oct. 22  23.9% Jan. 28 62.5% may 13  43.4% Aug. 28  41.9%
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  42.8% Sept. 9  49.7%
Nov. 12  27.8% 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 .2%
Dec.3  28.8% Mar. 11 47.1% June 24  37.7% Oct. 7  49.7%
Dec. 10  32.7% Mar. 18 46.8% July 1 32.8% Oct. 14 5' .4%
Dec. 17  34.8% Mar. 25 48.1% July 8 85.3% Oct. 21 51.8%
Dec. 24  36.2% Apr. 1 44.4% July 15 89.9% Oct. 28 51.9%
Dec. 31  89.2% Apr. 8  43.8% July 22 42.2% Nov. 5  50.9%
1935- Apr. 15 44.0% July 29 44.0% Nov. 11 52.6%

Jan, 7  43.4% Apr. 22 44.6% Aug. 5  46.0% Nov. 18  53.7%
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 Nov. 18 stated:
With railroads taking bids this week on 16.000 freight cars, continued

strong demand for automotive steel, public works projects corning out
faster, and another sharp advance in scrap prices, iron and steel markets
give indications of moderately rising activity.

Producers have not yet decided the question of raising finished steel
prices. While recent advances in raw materials and semi-finished steel
make it appear some further adjustments are inevitable, the tax on year-end
inventories, amounting to as much as $2.40 a ton on some products, would
cancel any saving effected by consumers through forward buying. Opinion
in the industry now is that no further change will be made to take effect
before Jan. 1.
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Current steel demand, therefore, is held closely to actual consumer
requirements, and LW/steel works operating rate last week dropped one
point to 52%. Some rebound, however, is expected this week, as both
Chicago and Youngstown are scheduled at higher rates.

Pennsylvania RR. will open bids Nov. 19 under the Clayton Act on
50,000 to 60,000 tons of steel for freight cars to be built in its own shops.
The following day it will open car builders' bids on other units; these
bids to decide its distribution of 11,000 cars to its own and private shops.
Missouri Pacific is in the market for 4,000 freight cars; Missouri-Kansas-
Texas. 1,000.
The carriers' stocks of rails have been greatly reduced through restricted

buying this year, and much heavier purchasing is dxpected to be an early
development. Northern Pacific has awarded 15,000 tons of rails.
The Government's public works program is now developing many

inquiries for grade eliminations and school buildings, and there are pros-
pects for moderately active demands for structural work through the
winter. Structural shape awards for the week at 18,731 tons held close
to recent averages.

Protests by steel makers and labor against importations of German steel
for public works in Eastern States has led Public Works Administration
to change its regulations, banning foreign purchases for Federal-financed
Jobs unless approved by the Government after determining whether foreign
Government subsidies and exchange rates militate against American
interests.

Only one shipyard bid last week on a liner, taking 15,000 tons of steel,
for the International Mercantile-Roosevelt Steamship Co., and award
may be delayed by a threat of an investigation by Secretary of Commerce
Roper. At Pittsburgh 18,000 tons of steel is pending for barges. Eastern
oil interests are planning construction of a large number of steel oil tankers.

Automobile manufacturers are releasing heavy tonnages of sheets and
strip, with deliveries of full-finished sheets now deferred until the last
week In December. Car production last week increased to 93,000, up
4,000. Output is believed to be close to the peak for the fourth quarter,
makers in the low-price field hoping to stabilize schedules near the present
rate for the rest of the year. Assembly of at least 350,000 units is expected
for November, and it appears the total for the year will be approximately
3,700.000, compared with 2,700,000 last year, and largest since 1929, with
5,358,420.

Miscellaneous steel requirements are fairly strong. Tin plate production
has increased 10 points to 70%. A leading can maker is producing 750,000
beer cans daily, and will raise this schedule to 1,000.000 by Dec. 1.
Chicago district steel works operations last week rose 1)4 points to 57%;

Cleveland, 8 to 77; New England, 23 to 93. Youngstown dropped 10 to
53, and other districts were unchanged.

"Steel's" iron and steel price composite holds at $33.16, and the finished
steel index at $53.70. On 50-cent a ton advances in steel works scrap at
Chicago and Pittsburgh. the steel works scrap composite is up 12 cents
to $12.96, highest since June 1930.

Steel ingot production for the week ended Nov. 18 is
placed at slightly over 533%, according to the "Wall
Street Journal" of Nov. 21. This compares with 52%
in the two previous weeks. The "Journal" further added:

United States Steel is estimated at nearly 43%, against 42% in the
two preceding weeks. Independents are credited with over 64%. compared
with 63% in the week before and 6234 % two weeks ago.
fhe following table gives a comparison of the percentage of production

with the nearest corresponding weeks of previous years, together with
the approximate changes, in points, from the week immediately preceding:

Industry U. S. Meet Independents

1935 534+1 43 +1 64 +1
1934 28 +t4 24 +i 30%
1933 27 +Di 23 294-2
1932 18 -1 17 -1 19 -135
/931 31 + 3-4 31 -33-4 31 +2
1930 43 4714 41
1929 71 -2 73 -2 70 -2
1928 
1097

Si -114
RR W -I- 1 i4

794- )4
71 i4 -I- 54

82 -2
66 +2

Lead Business Continues Above Average-Fair Inquiry
for Zinc-Copper Unchanged

The Nov. 21 issue of "Metal and Mineral Markets" stated
that the movement of non-ferrous metals into consumption
is holding up remarkably well, and the undertone continues
firm. Demand for lead was active, sales for the week being
well above the average. Zinc business was fair, considering
the heavy buying in the preceding 7-day period, and the
price seemed to be quite firm toward the close. Copper in
the domestic market appears to be marking time, a matter of
"conEolidating gains," as one producer remarked. Spot tin
eased in London and here on prospects of larger supplies
in the near future. Silver was unchanged on continued
support from the Treasury. Antimony, domestic, was
reduced one-quarter of a cent. The publication further
stated:

Copper Statistics Good
The outstanding event of the week in copper was the improvement in

the statistical position of the metal. World stocks of refined copper
declined 35,100 tons. Apparent consumption (shipments) came to 59,100
tons in this country, the largest monthly total since March 1931 and
105,400 tons outside of the United States. Large deliveries to Italy ac-
counted for a substantial part of the gain registered abroad. The one
factor that did not come up to expectations in the October statistics was
the increase in United States mine output of copper. Some in the industry
look for a further moderate increase before the end of the year.
Demand for copper in the domestic market, as expressed in new buying.

showed little change last week. Sales for the period totaled around 4,300
tons, bringing the quantity purchased since the first of the month to about
7,400 tons. The price was unchanged at 9.25c., Valley.
Compared with a week ago, the foreign market was a little more active.

The price scored a small net gain.
Copper producers were not at all pleased with the remarks of Secretary

Hull on the delicate subject of shipments of raw materials to Italy. Virtu-
ally all of the copper sold to Italy in recent months was metal of foreign
origin. Total exports of copper of domestic origin during October amounted
to less than 2,000 tons, according to trade authorities, which compares with
about 12,000 tons monthly at the time when the National Recovery Admin-
istration went into the discard. In speaking of copper exports from this
country, few commentators take into consideration the proportion of bonded
metal that is included in the shipments to foreign ports.
The statistical position of copper at the end of October, with comparable

figures for the preceding month, in short tons, was as follows:
Production (blister): Se tember October

United States mine Tl.S00 39,200
United States scrap 9,300 15,500
Foreign mine 72,500 73,100
Foreign scrap 8,100 11.000

Totals 121.400 138,800
Shipments, refined:
Domestic 43.500 59.100
Foreign 87.700 105,400

Totals 131.200 164,500
Stocks, refined:

Domestic 241,300 226,700
Foreign 290.300 269,800

Totals 531,600 496,500

A summary of the October statistics on refined copper only, for the
world, in short tons:
Stock at beginning 531,600
Production 129,400

Total supply_   661.000
Shipments 164,500
Stock at end 496,500
World production of copper on smelter basis, ex United States, amounted

to 918,800 short tons in the first nine months of 1935, according to the
American Bureau of Metal Statistics. This compares with 807,600 tons
in the same period last year.
was as follows:

Production, ex United States, by quarters,

1394 1935
First quarter 245,050 325.800
Second quarter 272.450 313,300
Third quarter 290,100 279.700
The gain in output in the first quarter of the current year occurred In the

period when negotiations were in progress for the accord on production
control.

Lead Price Firm

Lead sales during the last week involved a little more than 10,500 tons, or
well above an average week's business. The buying was well diversified.
and included battery makers, tin-foil manufacturers, sheet and lead pipe
interests, makers of pigments, bearing-metal manufacturers, and jobbers.
Cable manufacturers have been showing more Interest in lead in recent
months. Producers believe consumers are practically covered for Novem-
ber requirements and about 50% on their December needs. The trade is
awaiting the October refined-lead statistics, which are expected to be
favorable.
The price remained at 4.50c., New York, which was also the settling

basis of the American Smelting & Refining Co. and at 4.35c., St. Louis.
The St. Joseph Lead Co. again obtained a premium on sales of its brands
in the East.

Zinc in Fair Demand
Sales of Prime Western zinc in the last week amounted to more than

3,000 tons, a good showing after the heavy buying in the preceding week.
Early in the week a round lot sold at 4.90c.. but this sale was not, strictly
speaking, on competitive business. Our quotation for the week held at
4.85c., St. Louis. The undertone was firmer, and there was renewed talk
of a higher market. In fact, several important producers were not anxious
sellers.

Spot Tin Easier
With a more plentiful supply of tin insight, the spot and near-by positions

are gradually easing. Demand was inactive. Spot tin was offered during
the week by consumers who found it more profitable to switch to forward
metal.

Chinese tin, 99%, was quoted as follows: Nov. 14, 51.00c.; 15, 50.50c.
16, 50.375c.; 18, 50.250c.; 19, 49.750c.; 20. 49.250c.

Current Events and Discussions

The Week with the Federal Reserve Banks

The daily average volume of Federal Reserve bank credit
outstanding during the week ended November 20, as re-
ported by the Federal Reserve banks, was $2,491,000,000,
an increase of $7,000,000 compared with the preceding week
and of $14,000,000 compared with the corresponding week

in 1934. After noting these facts, the Board of Governors

of the Federal Reserve System proceeds as follows:
On November 20 total Reserve bank credit amounted to $2,471,000,000,

a decrease of $21.000.000 for the week. This decrease corresponds with a

decrease of $7.000.000 in money in circulation and increases of $57,000,000

in monetary gold stock and $10.000,000 in Treasury and national bank

currency, offset in part by an increase of $36,000,000 in member bank re-

serve balances, $7,000,000 In Treasury cash and deposits with Federal

Reserve banks and $9,000,000 in non-member deposits and other Federal
Reserve accounts. Member bank reserve balances on Nov. 20 were es-
timated to be approximately $3,070,000,000 in excess of legal requirements.

Holdings of bills discounted declined $4,000,000, while relatively small
changes were reported in holdings of purchased bills and industrial advances.
Increases of $2,000,000 each in holdings of United States Treasury notes
and Treasury bills were offset by a decrease of $4,000,000 in holdings of
United States bonds.

The statement in full for the week ended Nov. 20, in com-
parison with the preceding week and with the corresponding
date last year, will be found on pages 3334 and 3335.

Changes in the amount of Reserve bank credit outstanding
and in related items during the week and the year ended
Nov. 20 1935, were as follows:
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Increase (+) or Decrease (—)
Since

Nov. 13 1935 Nov. 21 1934
$

Bills discounted  5,000,000 —4,000,000 —16,000.000
Bills bought  5,000,000 —1,000,000
15. S. Government securities 2,430,000,000
Industrial advances (not including

$27,000,000 commitmls—Nov. 20) 33,000,000 +24,000,000
Other Reserve bank credit  —2,000,000 —18,000.000 —6.000,000

Total Reserve hank credit 2,471,000,000 —21,000,000 +1,000.000
Monetary gold stock 9,804,000,000 +57,000,000 +1.728,000,000
Treasury & National bank currency. 2,409,000,000 +10.000,000 —50.000.000

Money in circulation 5,739,000,000 —7,000,000 +284,000,000
Member bank reserve balances 5  782,000,000 +36,000,000 +1,586.000,000
Treasury cash and deposits with Fed-2,648,000,000

oral Reserve banks 
+7,000,000 —308,000.000

Non-member deposits and other Fed-
eral Reserve accounts  515,000,000 +9.000,000 +117,000,000

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. Beginning with this week's statement, certain
changes and revisions have been made in the report. A full
explanation of these will be found in the following article
headed: "Complete Returns of the Member Banks of the
Federal Reserve System for the Preceding Week."
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
—New York City— —Chicago--
Nov. 20 Nov. 13 Nov. 21 Nov. 20 Nov. 13 Nov. 21

Assets—
Loans and investments—total,,.

Loans to brokers and dealers:
In New York City 
Outside New York City 

Loans on securities to others
(except banks) 

Accepts, and com'l paper bought
Loans on real estate 
L08013 to banks 
Other loans 

U. B. Govern, direct obligations
Obligations fully guaranteed by

United States Government 
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Due from domestic banks 
Other assets—net 

Liabilities—
Demand deposits—adjusted__ ._
Time deposits 
United States Govt. deposits 
Inter-bank deposits:
Domestic banks 
Foreign banks 

Borrowings 
Other liabilities 
Capital account 

1935

7,817

797.
59

731

156
123
48

1,177

3,346

373
1,007

2,460
55
79
483

5,777
585
176

2,229
348

320
1,459

1935

7,812

795
60

723

150
123
45

1,187

3,317

381
1,031

2,415
58
82
478

5,726
591
189

2,214
336

330
1,459

1934

6,990

521
51

780

235
133
69

1,213

2,813

264
911

1,529
45
61
782

4,744
625
437

1.680
113

2
339

1,467

1935

1,794

--------26
23

151

17
16
6

239

996

97
249

614
36
201
80

1,464
398
60

538
5

___-
34
226

1935

1,793

23

152

18
16
6

237

987

97
257

618
37
203
80

1,448
412
61

548
4

--- -
33
225

1934

1,538

22

175

67
20
11
223

693

78
223

490
35
161
102

1,219
368
28

441
2

----
42
226

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul-
taneously with the figures for the Reserve banks themselves,
and covering the same week, instead of being held until
the following Monday, before which time the statistics
covering the entire body of reporting member banks in
101 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 Nov. 13:
The condition statement of weekly reporting member banks in 101

leading cities on Nov. 13 shows increases for the week of $64,000,000 in
total loans and investments, $162,000,000 in demand deposits—adjusted,
and $112,000,000 in deposit balances standing to the credit of domestic
banks.
Loans to brokers and dealers in securities in New York City increased

$19,000,000 in the New York district; loans to brokers and dealers outside
New York City increased $3,000,000, and loans on securities to others
(except banks) declined $3,000,000. Holdings of acceptances and com-
mercial paper bought increased $7,000.000; real estate loans declined
$2,000,000; loans to banks declined $3,000,000 and "Other loans" increased
$8,000,000. Holdings of United States Government direct obligations
increased $57,000,000 in the New York district, $15,000,000 in the Cleve-
land district and $59,000.000 at all reporting member banks, and declined
$16,000,000 in the Richmond district: holdings of obligations fully guaran-
teed by the United States Government increased $3,000.000: and holdings
of "Other securities" declined $10,000,000 in the Chicago district, 89.000.000
in the New York district and $27.000,000 at all reproting member banks.
Demand deposits—adjusted increased $63,000,000 in the New York

district, $33,000,000 in the Chicago district, 817,000,000 in the Kansas
City district. $13,000,000 in the San Francisco district, $12.000.000 in
the Dallas district and $162,000,000 at all reporting member banks, and
declined $10,000,000 in the Boston district. Time deposits declined $3,-
000,000. Deposit balances of other domestic banks increased $45,000.000
in the New York district, $22,000,000 in the Chicago district, $14,000,000
in the Cleveland district, $11,000,000 in the San Francisco district, and
$112,000,000 at all reporting member banks.

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the week
and the year ended Nov. 13 1935, follows:

Nov. 13 1935
Assets—

Increase (+) or Decrease (—)
Since

Nov. 6 1935 Nov. 14 1934

Loans and investments—total____20.490.000.000 +64,000.000 +1.504.000,000

Loans to brokers and dealers:
In New York City 815,000,000 +19.000.000 +145,000,000
Outside New York City 159,000,000 +3,000,000 +2,000,000

Loans on securities to others
(except banks) 2,078,000,000 —3,000,000 —213,000,000

Accepts, and com'l paper bought_ 333,000,000 +7.000,000 —145,000,000
Loans on real estate 1,140,000,000 —2,000,000 —5,000.000
Loans to banks 84,000,000 —3,000,000 —36,000,000
Other loans 3,388,000,000 +8,000,000 +61.000,000
U. S. Govt. direct obligations  8,295,000,000 +59,000,000 +1.039.000,000
Obligations fully guaranteed by

United States Government 1,141,000,000 +3.000,000 +545,000,000
Other securities 3,057,000,000 —27,000,000 +111.000,000.

Reserve with Fed. Reserve banks_ 4,708,000,000 +67,000,000 +1,498,000,000
Cash in vault 363,000,000 +14,000.000 +51,000,000
Due from domestic banks 2,368,000,000 +105,000,000 +572,000,000

Liabilities—
Demand deposits—adjusted 13.720,000,000 +162,000,000 +2,432,000,000
Time deposits 4,892,000,000 —3,000,000 +44,000,000
United States Govt. deposits 526,000,000 —20,000,000 —348,000,000
Inter-bank deposits:
Domestic banks 5,474,000,000 +112,000,000 +1,120,000,000
Foreign banks 367,000,000 —5,000,000 +244,000,000

Borrowings 2,000,000 +2,000,000

League Sanctions Against Italy Bacome Effective—
Premier Mussolini Releases 100,000 Troops to Aid
in Production—Emperor Haile Selassie Declares He
Will Make No Peace Allowing Italy to Keep Gains

The Italo-Ethiopian war entered a new phase on Nov. 18,
when economic sanctions which had been declared by mem-
bers of the League of Nations against Italy became effective.
Premier Mussolini of Italy countered this move by urging
his people to increase production and to make sacrifices
necessary to carry on the war, despite foreign opposition.
On Nov. 21 the Italian War Ministry announced that 100,000
troops would be furloughed for three months to permit
them to return to civilian work in order to strengthen Italy
against League penalties. The troops will be subject to an
immediate recall to arms if necessary.
The Italian War Ministry explained on Nov. 21 that the

soldiers were being released so that they might develop
agriculture and increase the industrial output. This order
reduces by one-sixth the number of soldiers now mobilized
in Italian metropolitan areas. It was estimated that the
decreee would save the Italian Treasury 1,000,000 lire daily.

Italian troops in Ethiopia continued this week to consoli-
date earlier gains, and on Nov. 21 it was reported that Italy's
northern army had defeated the Ethiopian forces led by
Ras Seyoum in a sharp battle. An indication that the Italian
campaign might be intensified was seen in an announcement
at Rome on Nov. 16 that the 69-year-old General Emilio de
Bono has been relieved of his command of Italian forces on
the Eritrean front and recalled to Italy. His successor in
command is Marshal Pietro Baboglio. Meanwhile the Fascist
Grand Council, at a meeting on Nov. 17, issued a communique
calling on all Italians to resist sanctions. It termed Nov. 18
a day of "ignominy and iniquity" and proclaimed a national
holiday of protest.
Our most recent reference to the Italo-Ethiopian war was

contained in the "Chronicle" of Nov. 16, page 3146. United
Press advices of Nov. 18 from Geneva outlined the League
sanctions applicable on that date as follows:

Italy to-day is under the following League penalties:

1. Arms embargo.
2. Financial and credit boycott.
3. Boycott cf all Italian goods except books, newspapers and music and

a list of specially exempted products for eleven countries, such as five sea-

planes for Norway, a submarine for Rumania, 'orpedo boats and mine layers

for Siam, turbines and machinery for Russia, L ship for Poland. In all, the
products exempted amount to 1/2% of Italy's export trade and were exempted
because they are needed by the League countries concerned. They were all
contracted before the war.

4. Denial to Italy of horses, mules, donkeys, camels and all other transport
animals, rubber, bauxite, aluminum, alumina (aluminum oxide), iron ore,
scrap iron, chromium, manganese, nickel, titanium, tungsten, vanadium and

their ores ; ferro alloys, ferro molybdenum, ferro silicon, ferro silico-man-
ganese, ferro-silieo-manganese-aluminum, tin, tin ore, all crude forms of the
above metals and their ores, scrap and alloys.

Italy, in reprisal, has forbidden the import of 128 commodities except
by special license, which will not be issued as regards League countries if

the commodities can be obtained elsewhere.

An Ethiopian note of Nov. 20 to the League of Nations
declared that Ethiopia would make no peace that would
permit Premier Mussolini "to reap the reward of his crime."
Associated Press advices of Nov. 20 from Geneva quoted in
part from this note as follows:

Answering Italy's November 11 note to the powers, an Ethiopian note
flatly refused to entertain any proposal for settlement of the war that might
be based on territorial gains by the Fascist armies, and added:
"With the help of Almighty God, the Ethiopian Government and people

will fight to the death, no matter what may be the cost and however long
the war may last, to escape this savage domination."

The protest accused Italy of "unjustified aggression, perpetrated under
the most unfair conditions," military barbarity and oppression, and attempts
to buy traitors for cash, and charged that the invading armies had bombarded
defenseless towns, killing women and children.

It further contended that the Italians were attempting to prevent loss of
Italian lives and establish Italian domination in Ethiopia "by launching
against the Ethiopian people those who are its brothers by race and color."
The Fascists were accused of falsehood and deception by representing the

war was one for the liberation of an oppressed people who "are alleged to
be
' 

the invader with enthusiasm."
Instead, the note asserted, only one chieftain, Haile Selassie Gugsa,

Emperor Haile Selassie's son-in-law, "has yielded to bribery," and "up to the
present, Ethiopia has not defended its territory against the invader."
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As a consequence, the note added, "the civil population has provisionally
been obliged to submit to the enemy's yoke and the chiefs have negotiated
with the enemy."

However, the protest continued, reports from Ethiapian military com-
manders have indicated that inhabitants of occupied territory, which was
described as "only a very small part of Ethiopia," have risen against the
invaders because of alleged atrocities committed against nuns and other
native women.

The note also ridiculed Italy's claims to having liberated 16,000 slaves.

Sporadic rioting in protest against the present Egyptian
regime continued in Cairo this week, and on Nov. 21 police
were forced to fire on mobs during a general strike protest-
ing alleged British domination.

Improvement in Canadian Conditions Reported by
Sir R. L. Borden—Head of Barclays Bank Tells
Annual Meeting that Canadian Indexes Are Above
Those of United States

Reasonable evidence of further progress toward normal
conditions in Canada has appeared in the last year, although
the Dominion has by no means emerged from the depression
which has weighed down the world for more than five years,
Sir Robert L. Borden, President of Barclays Bank (Canada),
told the shareholders at their eighth annual general meeting
held Nov. 19 in Montreal. He pointed out, however, that
the anticipation, expressed last year, that continued progress
might be slow and painful had been fulfilled. Sir Robert

, stated:
Canada's lowest point of industrial and manufacturing production,

measured by official indexes, was reached in February 1933. From
February to September of that year there was a pronounced gain; and
thereafter, up to the present, there has been a further advance. Com-
paring our progress with that of the United States and basing results on
the average for 1926, the present indexes for Canada are considerably
higher than those for the United States. In this regard the notable advance
in Canada's mineral production has been an important factor.' Substantial
advances have also been made in iron and steel production and in the
refining of petroleum.

Sir Robert said that, but for menace to the world's peace,
lack of international co-operation and other disturbing
factors, there might be moderate encouragement in the
developments of the past 12 months. He continued:
In Great Britain, hopefulness and confidence are in the ascendant, except

In a few important industries, and conditions in general are regarded
as satisfactory.

Although unemployment on a large scale still persists in the United
States, and vast measures for relief continue to be necessary, it is apparent
that employment has measurably increased. To what extent this in-
crease may be attributable to Federal subventions is not clear. Firm
hope for recovery is supported by the immense wealth and the vast and
varied resources of that country. Every step toward recovery in the
United States is of importance to Canada, as our interests ara so closely
allied to those of our southern neighbor.
Lack of stability in exchange and fluctuation in currency values have

not apparently diminished. Thus they continue to hamper international
Intercourse and co-operation which are vital for world recovery. Un-
fortunately, many nations are still obsessed with the urge for economic
nationalism which is the very antithesis of united effort to restore more
normal conditions. Neighborliness and co-operation are effectively
impeded by tariff barriers, progressively and systematically strengthened.
It may be that such a system cannot endure; but while it exists its dangerous,
even disastrous, tendencies are apparent.

Trade Agreement Between United States and Canada—
Canada Grants Tariff Concessions on 767 Items,
Principally Industrial Products—This Country
Lowers Rates on 53 Articles, and Promises to
Maintain Existing Status on Others—President
Roosevelt Predicts Doubling of Trade with Canada
in Two Years

President Roosevelt on Nov. 17 made public the text of
the new reciprocal trade agreement between the United
States and Canada, which was signed at Washington on
Nov. 15 (as noted In the "Chronicle" of Nov. 16, page 3145).
The new trade pact, valid for a period of three years, requires
ratification by the Canadian Parliament before it can become
effective. In making public its text, on Nov. 17, President
Roosevelt predicted that it would double the commerce be-
tween the United States and Canada in two years. He
pointed out that Canada granted concessions on three-fourths
of our dutiable exports to that country in pre-depression
years, with consequent profit to most branches of the eco-
nomic structure. The pact is to become effective Jan. 1 if
ratified by the Canadian Parliament before that date.
Canadian concessions to the United States represent actual

tariff reductions on 767 items, of which exports from the
United States to Canada amounted to about $419,000,000 in
the Canadian fiscal year of 1930. Canada, under the agree-
ment, grants its "intermediate" rate schedule to American
products and promises most-favored-nation treatment, while
for 80 articles Canada reduces its rates to a point lower than
heretofore paid by any non-British country. In addition,
Canada agrees to revise its revaluation system so as to
eliminate arbitrary assessments, and reduce surcharges on
American goods. In return, the United States lowers its
tariff on 53 articles, and also agrees not to change the exist-
ing rates or the free-list status of 22 articles. United States
reductions affect specific classes of cattle, cream, lumber,
whisky, specific kinds of fish, poultry, maple sugar, apples,
seed potatoes and ferromanganese. In several instances the
threat to American producers is reduced, however, by a defi-
nite limitation of the amount of imports which will receive
tariff concessions. For example, no more than 20,000 head

of dairy cows may be imported each year at the new rate,

which is 50% lower than the old.
President Roosevelt, Secretary of State Hull and Secretary

of State Wallace all praised the agreement, and predicted
that it would prove of marked benefit to American farmers,
consumers and industrialists. The statements issued by
the President, Mr. Hull and Prime Minister Mackenzie King
of Canada are given herewith:

PRESIDENT ROOSEVELT

The trade agreement which has just been signed between the United
States and Canada places the trade relations between the two countries on a
basis of mutual agreement for the first time since 1866. I am happy to
have a part in removing this anomaly in the relations between two countries
which are united by so many bonds of friendship and common heritage.
The signing of this agreement marks the reversal of the trend of the last

two decades toward undue and unnecessary trade barriers between our two
countries. I am confident that this constructive step will contribute greatly
to the economic recovery of both the United States and Canada.

SECRETARY HULL

The United States and Canada are neighbors with a common frontier of
5,000 miles. It is manifest that innumerable opportunities for mutually
profitable trade between these friends and next-door neighbors must exist.
During 1929 the United States was selling to Canada about $900,000,000
of commodities, a substantial proportion of which was farm products, and
was purchasing over $500,000,000 in return. Since 1929 our exports to
Canada have slumped to about $300,000,000, or a loss of some $600,000,000.
This loss has resulted in large measure from short-sighted tariff policies.

Notwithstanding its increase in population, the world to-day is producing
and consuming substantially less than it did in 1929 and prior years. This
trade agreement will make possible the profitable sale of much of our
surplus production as it will also result in the re-employment of a number
of American wage earners now idle.
The peoples of our two countries have common interests and common

aspirations, socially, morally and materially. The progress of each depends
more and more upon the progress of the other. The problems of commerce
and peace facing all nations to-day are acute. While many other parts of
the world are devoting their primary efforts either to war or to the feverish
building of vast armaments, with consequent neglect of the dislocated and
collapsed business conditions, with resultant unemployment and widespread
distress, it is for the Western Hemisphere to point the way to a more
far-seeing, constructive basis for prosperity and for peace.
The trade agreement between our two countries will, I hope, mark the

beginning of a new epoch in the affairs of our respective peoples. It will
mean the common advancement of their economic and their cultural life.
Underlying this agreement are the twin policies of the good neighbor and
mutually profitable trade.

While many other parts of the world are slipping in the direction of
economic suicide, the trade agreement between our two countries marks
an outstanding step in the direction of economic sanity. It seeks to stimu-
late sound and healthy trade relationships and thereby to restore employ-
ment to the unemployed and a wholesome prosperity to the peoples of both
countries. It seeks an example of what must be done to establish a solid
foundation upon which to rebuild a suitable structure of world peace.

PRIME MINISTER KING

Mr. President, Mr. Secretary, Gentlemen:
The kindly words and sentiments to which you, Mr. President, have just

given expression will be warmly welcomed by His Majesty the King, in
whose name I have had the honor to sign the trade treaty which has just
been concluded between the United States and Canada.
They will, I know, be deeply appreciated by the people of Canada.
May I say, Mr. Secretary, that I very cordially endorse all that you have

said of the mutual advantages likely to flow to our respective countries
from the terms of the treaty?
On behalf of Canada, I heartily reciprocate the sentiments of inter-

national good-will you have so generously expressed.
I believe with you that the signature of this agreement is witness of

the joint intention of the Governments of the United States and Canada
to give rapid effect to our policies in a practical manner. At last our formal
trade relations have been brought into harmony with the underlying
realities of public and private friendship between our two peoples. The
agreement will, I am confident, confer substantial benefits alike on the
producers and consumers of both countries, while safeguarding with great
care every essential interest.

I feel sure that its value will be shown beyond question by a marked
Increase in commerce within the next few months. This undoubtedly will
help both countries to make more rapid progress toward complete economic
recovery.
Nor will this agreement benefit North America alone. All the world will

gain from greater trade on this continent.
Nor will its benefits be confined to trade. To an anxious and troubled

world we hope that there will be opened to the nations, by the force of
our example, vistas of a surer path to progress and a more lasting road
to peace.

A summary of the trade agreement between the two coun-
tries was issued as follows by the State Department at Wash-
ington on Nov. 17:

General Provisions of the Agreement

In addition to the two schedules reducing or binding customs duties or
binding items on the free list, the trade agreement contains a number of
general provisions designed to safeguard the tariff concessions and to
improve the commercial relations between the two countries.

Under Article I, the United States and Canada agree that each will accord
to the commerce of the other unconditional most-favored-foreign-nation
treatment in respect of customs duties and related matters. This means
that if either the United States or Canada reduces any customs duty
applicable to foreign importations (i.e., in the case of Canada, to non.
British importations), either autonomously or in connection with a trade
agreement with a foreign country, the like article of the other country
will immediately get the benefit of the reduced rate. The practical im-
portance of this assurance is that exporters in each country will continue
to be able to compete in the other country on a parity with other foreign
producers and that the concessions which each country has granted to the
other will not be impaired through the granting of greater concessions to
any third foreign country. The agreement, of course, contains (Article
XIII) certain generally recognized exceptions to the most-favored-nation
clause.
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Provisions in Regard to Quantitative Restrictions

Article H extends the principle of equality of treatment to quotas. It

provides that in the event a quota is established by either country, it shall

allot to the other country a share equivalent to the proportion of the

trade which the other country supplied during a previous representative

period. Article IX provides similarly for fair and equitable treatment in

the event that either country should adopt any form of exchange control.

With the exception of a reservation whereby either country is free to

impose restrictions in conjunction with governmental measures operating

to regulate or control the production, market supply, or prices of like

domestic articles, such as are provided for in the Agricultural Adjustment

Act, and certain generally accepted reservations such as restrictions imposed

for sanitary reasons or reasons of public security, Article VII provides

that neither country shall impose import prohibitions or restrictions on

those products of the other country which are listed in the schedules. Thus

this article further safeguards the customs concessions by insuring that they

will not be impaired by means of quantitative restrictions. Provision is

made for consultation between the Governments of the two countries with

respect to import restrictions imposed in conjunction with governmental

measures operating to control the production, market supply, or prices of

like domestic articles. If, after consultation, the Governments of the two

countries fail to reach an agreement with respect to the proposed restriction,

the dissatisfied Government may denounce the ag,reetnent in its entirety

on 30 days' notice. This provision, it will be noted, requires the Govern-

ment which would impose the restriction to weigh carefully the advantages

thereof against the advantages of the entire agreement.
Articles III and IV, in addition to giving effect to the duty concessions

in the schedules, prevent the imposition or increase of other charges on

importation of the articles listed in the schedules except as required by

mandatory laws in force on the slay of the signature of the agreement.

However, Article V permits the imposition at any time of charges on

imported goods equivalent to an internal tax on the like domestic product

from which the imported product has been manufactured.

Article XI provides, among other things, that in case either country

objects to the application of any sanitary measure, now or hereafter in

effect, a committee of experts tnay be established under this article to

consider the matter and to make recommendations to the Governments of

the two countries.
Conditions Under IVhich a Concession May Be Withdrawn

Under the provisions of Article XIV, each country reserves the right

to withdraw any concession or to impose a quota on the article in question

if, as a result of the extension of the concession to third countries, such

countries obtain the major benefit and an unduly large increase in importa-

tions occurs. This provision is designed to safeguard domestic industries

against the possibility of particularly severe competition from a country

other than the one which is a party to the trade agreement. The great

care with which products were chosen for inclusion in the trade agreement
and the fact that concessions are confined to products of which Canada has
been the principal or an important source of imports into this ,country
makes it reasonable for the domestic interests which may be affected to
count, in general, on their principal foreign competition coming from
Canada. If it should happen, however, that another country should derive
the major benefit of a reduced duty and total importations increase unduly,
action as provided for in this article could be taken. It should be noted,
however, that before such action is taken, notice must be given to the
other country which has the right to terminate the entire trade agreement
If it does not agree to the withdrawal of the concession or to the imposition
of a quota.

Article XV provides that the duty concessions specified in the schedules
shall come into force on Jan. 1 1936, pending ratification in respect of
Canada. The entire agreement will come into force on the day of the
exchange of the ratification and the proclamation at Ottawa. The agree-
ment will remain in force until Dec. 31 1938, unless terminated before that
time under the provisions of Article VII (quotas), Article X. (currency
variation) or Article XIV (major benefits to third countries). Unless at
least six months before Dee. 31 1938 either Government has given notice
of intention to terminate the agreement on that date, it will remain in
force thereafter, until six months from the day on which such notice is
given, subject to the provisions of the three articles mentioned above.

A Washington dispatch of Nov. 17 to the New York
"Herald Tribune" described, as follows, the press conference
of that date, at which the President discussed the new
agreement:
More than 100 newspaper men met with the President, his Cabinet officers

and aides at 2 p. ni. in the White House. They were escorted to gilt chairs
in the state dining roam, from which the table was removed. The President
sat behind a small table at one end of the room.
The President said he was glad to welcome his audience to a new course

in advanced economics, although he thought there were some freshmen
present.
The salient thing about the pact, he said, was that the neighbor country

of Canada, small in population, had bought more from the United States
In 1929 than all of Latin America or all of Asia put together. Its purchases
amounted to nearly $1,000,000,000. Now these have dropped 66%. The
President voiced the hope that the United States was on the track back
to old-time trade relations through the medium of the agreement. He
predicted that trade with Canada might double in the next year or two.
Then the President read over, with comments, a long, prepared statement

on the trade agreement. He emphasized in the introduction that it lent
adequate protection in the domestic market to American producers. Con-
cessions on both sides, however, were "far-reaching," he declared.
Mr. Roosevelt stressed as of special importance that imports from Canada

dropped from $503,000,000 in 1929 to $232,000,000 in 1934, or 54%.
Exports from the United States to Canada dropped from $899,000,000 in
1929 to $302,000,000 in 1934, or 66%.

As to the Canadian concessions, he pointed out that the United States
would get as good rates as are extended to any other country except British
lands. The mast-favored-nation treatment on Canada's part was a "revolu-
tion" in its trade relations, he said.
When the President discussed Canada's promise to revamp its valuation

system Secretary Hull intervened to say that the arbitrary valuation system
was two or three times more destructive than actual duties.

Fishermen Are Protected

In discussing American concessions, the President closely followed the
text of the prepared statement. But on the subject of fish duties he pointed
out there had been no change in rates on cod, haddock and related fish
caught by the New England fishermen. Halibut, which is the chief fish
affected by rate reductions, is caught mostly in the Pacific, he remarked.
With regard to duty reductions on Canadian cattle, the President declared

that the quotas limited the application of the decrease to a very, very

small fraction of the total slaughter in the United States.

Mr. Roosevelt pointed out that in a great many cases American rates were

simply being restored to what they were before the Smoot-Hawley tariff.

Asked what would happen in case Congress sought to prevent certain

tariff reductions, the President said he thought Congressional action was

unlikely. If anything turned out to be obviously unfair to domestic pro-

ducers, it would be quickly changed by agreement with Canada, he added.

Secretary Hull said the pact had the weight of a treaty. Mr. Roosevelt

declared that trade agreements as now made would stand even if the

reciprocal tariff authority legislation were repealed. Asked if the quota

system was an innovation in the United States tariff system, the President

pointed out that quotas were used in the Cuban trade pact.

As to the reduction in the whisky duty, the President said that Canada

would be chiefly benefited although four-year-old whisky from elsewhere

would have the same advantage. Most imported whisky comes from Canada.

The high tariff and taxes had aided bootleggers, Mr. Roosevelt said, adding

that the change in the duty would cut down bootlegging as much as any-

thing else could do.

A Washington dispatch of Nov. 17 to the New York

"Times" summarized some of the principal points in the new

pact as follows:
The agreement obtained concessions on three-fourths of our dutiable

exports to Canada during the pre-depression years, with consequent profit

to most branches of our economic structure. The President thought the

benefit would be apparent immediately after the pact went into effect,

Jan. 1.
Cuts on Lumber and Whisky

It offers a revived market in the United States for about two-thirds of

Canada's total exports by volume to us. The principal favors to Canada,

however, were the assurance that her most important export items, news-

print, pulpwood and wood pulp, would be bound upon the list of United

States duty-free imports, while the tariffs we have heretofore set against

her large supply of American-type whiskies and her overproduction of lumber

and beef cattle were reduced.
The agreement reduced by 50% the combined duty and tax on Douglas

fir and Western hemlock, amounting to $4 per thousand board feet, but

placed a quota of 250,000,000 board feet per year on all importations under

this reduced duty.
The reduction granted on whisky was the full 50% allowable under the

Reciprocal Trading Act, and brought the import duty from $5 a gallon

down to $2.50 a gallon on all whisky aged in the wood for four years

or more.
This includes Scotch and Irish whisky as well as rye and bourbon, but not

brandies and other distilled spirits untreated in the wood.

The President expects the reduced duty to help in fighting bootleggers.

American magazines, which have been subjected to duties ranging up to

13c. a copy, were placed on the free list, a move to which the President

also called attention.
Concessions on Both Sides

Concessions to the United States fell into four categories:

First—Direct duty reductions on 180 items, which accounted for 3175,000,000

out of 3523.000,000 of dutiable imports from the United States during the fi
scal

year 1929-30
Second—Reductions on all other commodities to the lowest rates now or here-

after paid by non-British countries.
Third—A guarantee from Canada in a formal diplomatic note attached to the

agreement that she would grant a measure of relief from arbitrary import valuations

heretofore applied to many commodities.
Fourth—Guarantee of benefits to commercial travelers and transit trade passing

through the United States and promised legislation exempting limited purchases

of tourists from duty.

In all, the above represented actual tariff reductions on 767 items of the

Canadian tariff, including most of the agricultural and industrial products

of the United States for which there is a market in the Dominion, and

which amounted to about $419,000,000 in the Canadian fiscal year of 193
0.

The major concessions to Canada likewise fell into four groups. They

included:
First—The binding on the free list of Canadian exports to us which are now

free of duty.
Second—Reductions in duty, but for specified quantities, of cattle, calves, dairy

cows, cream, certified seed potatoes and certain lumber and timber.
Third—Reductions in duty on some kinds of lumber, cheddar cheese, turnips,

apples, hay, maple sugar, live poultry, horses, some fish and some leather goods
.

Fourth—The binding against Increase of the existing 10% duty on certain feed-

stuffs for animals.

The President's explanation of the agreement was made from a 27-page

memorandum compiled by the State Department as an analysis of the

agreement. Early in his recitation of the expected gains to the United

States, he stated a belief that the reduction in duties granted to Canada

might be of far-reaching benefit to consumers in checking unreasonable

increases in prices of commodities in the United States.

Tariffs Cut on Foodstuffs

Raw cotton was bound to the free list under the agreement. In return

for concessions by Canada to our farm products, the agreement carried

tariff reductions on some Domonion farm products which in 1929 amounted

to about $25,000,000, including cattle, calves, dairy cows, cream and

certified seed potatoes. These will come to the United States on a quota

basis so as not to interfere with domestic output.
The President emphasized that the quotas for these commodities were a

very small percentage of our domestic production.
The reduction on cattle, for instance, relates only to those weighing 700

pounds or more each, on which the duty will be cut from 3 to 2c. a pound.

At the same time the agreement specifically provides that entrance from all

countries, not merely Canada, at this lower rate, may not exceed in any

year % of 1% of our average annual total domestic slaughter of cattle

and calves from 1928 to 1932.
A lower duty on calves was also limited to a small percentage of domestic

productions, and that on dairy cows to 20,000 head. The limits set for

cream and seed potatoes were also set as a safeguard to American pro-
ducers—in the case of cream, 1,500,000 gallons a year, estimated by Secre-
tary Hull to be one pint per year for every fifteenth person in this country.

Concessions were also accorded Oanada on certain dutiable fish, but
these did not include cod, haddock and related species that come into
competition with New England fisheries.

Mr. Roosevelt felt that the most important concession made was that by
Canada on fresh vegetables. Canada has long distinguished between season
and off-season marketing of vegetables; she has operated with a basic 30%
ad valorem duty applicable throughout the year, but during the competitive
season has applied the sliding scale valuation system and increased duties
at whie pwill.
The President said that provisions of the treaty with respect to vegetables

would be of particular benefit to New England, New York, Pennsylvania,
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New Jersey, Ohio and Michigan. Ha cited the same adjustment in connec-
tion with citrus fruit, saying that Florida and California growers would
benefit.
He mentioned also the duty reductions granted by Canada on sweet

potatoes, which were put on the free list; fresh and cured meats, poultry,
canned fruits and vegetables, ripe olives and several other farm products
of importance in our former trade with Canada.

Germany Revalues Paper Mark Loans of Saar District
—Holders to Receive 2 of Face of Their Origi-
nal Gold Obligations

The Reich Government has announced the revaluation of
Saar municipal and other paper mark loans on the same basis
as the revaluation of paper mark obligations of the Reich
and its municipalities after inflation, it was stated in a wireless
account from Berlin, Nov. 20, to the New York "Times" of
Nov. 21. The account added:

Holders of paper mark obligations of Saar cities, towns, churches and
other public corporations will receive 12% marks for every 500 gold marks
due under the original contracts. The same payment will be made to those
who accepted part compensation but retained their right to claim eventual
full payment.
The revalued obligations will be issued by German clearing houses and

municipality banks. Original purchasers holding their claims before July,
1920, will eventually receive extra compensation. Only those revalorized
obligations issued in place of the original holdings of war or pre-war periods
will pay interest at 5%. The remaining revalorized obligations will be
amortized according to a plan not yet made public.
The decision to make at least a gesture toward compensating Saar

creditors for some of their losses through German inflation is regraded as a
reward to the Saarlanders for their loyalty in the plebiscite. Many local
obligations of the type now to be revalued were bought up by citizens of the
districts in which they were issued. Special provision has been made for
such creditors, to whom even a few marks are now of importance.

Although the general ruling provides only that claims of a minimum of
500 gold marks be revalued, an arrangement has been made whereby needy
original holders of obligations of less than 500 marks will also receive some
compensation.

Sweden Embargoes Exports of Copper to Italy—Not
Included in League of Nation's Sanctions

In United Press advices from Geneva, Switzerland, Nov.
20, it was stated:
Sweden notified the League of Nations to-day that it had embargoed

the export of copper and other key products to Italy.
Copper was omitted from the League's list of embargoed products because

of the opposition of Chile and the fact the United States is a large producer.

Finland To Make War Debt Payment To United States
Dec. 15—Only Undefaulted Debtor To Pay In-
stallment of $230,453

Finland, which is the only nation that has not defaulted
on its war debt to the United States, decided on Nov. 21
to pay its installment due Dec. 15 amounting to $230,453,
it was reported in United Press advices from Helsingfors,
Nov. 21. The advices said:
The payment will be under the old arrangement, pending ratification

by Congress of a more advantageous redemption proposal recommended
by the United States and approved by Finland.

Argentina Abolishes Auction System for Foreign
Exchange--Central Bank to Fix Both Buying and
Selling Rates for Drafts in Currencies

Stating that the Argentine Government abolished the
system of auctioning foreign exchange which has been in
effect two years, a cablegram from Buenos Aires, Nov. 16,
special to the New York 'Times" of Nov. 17, said:
In the future the Central Bank will fix both the buying and selling

rates for drafts in foreign currencies. This fixed rate will be available only
to importers who have obtained a Government permit to import goods for
which they seek a draft. Those importing without a license will have to
pay a surcharge as at present.
This IlleaDS a continuance of official discrimination against importers

of American merchandise to whom the Government continues to refuse
to issue import permits on the false contention that the United States is one
of the various countries with which Argentina has an unfavorable balance
of trade. Argentina has had a favorable balance against the United States
every month this year, but refuses to put importers of American goods
on the same footing with those of other countries with which the country
has a favorable balance.
The surcharge on foreign exchange was devised to curtail imports from

those countries which sold more to Argentina than they bought from her.
The decree says that the abolition of the auction method of selling drafts
will tend to force the peso toward its free market value. This same object
was given as a reason for establishing the auctions two years ago.

Trade Treaty with United States Approved by Brazil—
Pact Awaits Action by President Roosevelt

A special cablegram to the New York "Times" from
Rio de Janeiro, Brazil, Nov. 18, said that the United States-
Brazilian reciprocal trade treaty was signed that day by
Speaker Antonio Carlos de Andrada, thus becoming a legal
instrument but still awaiting President Roosevelt's signature.
It was signed by the Speaker because the new Constitution
vests power exclusively in Congress to conclude commercial
treaties, the cablegram advices indicated. The signing of
the trade agreement by representatives of the two countries
last February was referred to in our issue of Feb. 9, page 880.
The advices to the "Times" said:
Commentators here believe the United States will obtain no great trade

advantages, excepting on items on which it approaches a world manufac-
turing monopoly, because of the most-favored-nation clause, which 32 other
nations also enjoy, thus nullifying tariff favors granted to the United States.

Moreover, Germany, by trading in compensated marks, even without a
reciprocity treaty can obtain much Brazilian trade, and besides is able to
undersell competitors.

The trade agreement was approved by the Brazilian Senate
on Nov. 15. In reporting tnis, special cablegram advices
(Nov. 15) to the "Times,' stated:

The delay in ratification here was due to a campaign organized by
Brazilian industrial interests, which assailed the pact in the press and
through a Congressional lobby.
The treaty provides for reduction in duties on certain exports of both

nations, but in the last analysis it favors Brazil. Produce, representing
90% of Brazil's exports to the United Stat-3s, receive special benefits, while
coffee and other products will enter duty free.

Brazilian duty cuts embrace 67 tariff classifications, including auto-
mobiles and tires. Free entry is granted to agricultural machinery, trac-
tors and fresh fruits.

Brazilian tariff reductions range from 20 to 67%, although, on account
of unfavorable exchange rates, certain American exports may meet with
difficulty in competing with national industry.
The treaty grants unconditional most-favored-nation treatment and

contains a clause covering exchange control. It will remain in force
two years.
Funds blocked here in the account of American exporters total $21,650.-

000, it was disclosed to-day, the Finance Minister answering a question
in the Congress Finance Committee. A bill authorizing the Government
to negotiate a credit to thaw these funds has been approved by the Finance
Committee.

$34,500 of Province of Lower Austria Secured Sinking
Fund 732% Bonds, Due 1950, Drawn for Re-
demption—Rulings on Bonds by New York Stock
Exchange

J. & W. Seligman & Co., New York, fiscal agents for
Province of Lower Austria secured sinking fund 7 %% bonds,
due 1950, announced Nov. 18 that $34,500 principal amount
of the bonds have been drawn by lot for redemption on Dec. 1.
The bonds are payable on that date, out of sinking fund
moneys received by the fiscal agents for such purpose, at
their principal amount and accrued unpaid interest to Dec. 1.

Secretary Ashbel Green of the New York Stock Exchange
issued the following announcement on Nov. 22:

NEW YORK STOCK -EXCHANGE

Committee on Securities
Nov. 21 1935.

Notice having been received that the interest due Dec. 1 1935,00 Province
of Lower Austria secured sinking fund 73 % gold bonds, due 1950, will be
paid on said date:
The Committee on Securities rules that the bonds be quoted ex-interest
3% on Dec. 2 1935:

That the bonds shall continue to be dealt in "Flat" and to be delivery in
settlement of transactions made beginning Dec. 2 1935, must carry the
June 1 1936 and subsequent coupons.

ASHBEL GREEN. Secretary.

Repayment to Be Made on Spanish Portion of Austrian
Government Guaranteed Loan 1923-1943

On Nov. 21 the trustees of the Austrian Government
Guaranteed Loan 1923-1943 announced that arrangements
have been made for the repayment of the Spanish tranche
on Dec. 1 next, thus completing the arrangements for the
repayment of all tranches of the loan. The announcement,
issued by M. Morize, of Paris, Secretary to the trustees,
added:
The trustees are aware of vailous legal proceedings which have been

instituted by certain bondholders in Austria and elsewhere with regard to
the payment of bonds of the American issue containing a gold clause.
The trustees desire it to be known that they will remain in office until

further notice and that in the meanwhile they have taken steps to protect
the interests of the holders of bonds of the American issue outstanding
on June 1 1935. including those who have surrendered their bonds for re-
payment on or after that date, by retaining the securities provided under
the general bond and an appropriate portion of the reserve fund.

Poland Draws for Redemption $700,000 of 25-Year
External 8% Bonds of 1925

Announcement was made Nov. 21 by Dillon, Read & Co.,
as sinking fund trustee for Republic of Poland 25-year ex-
ternal 8% bonds of 1925, that $700,000 principal amount
of the bonds have been drawn for redemption on Jan. 1
1936. Payment will be mode at 105 and interest out of
moneys to be paid to the trustee for the sinking fund.

Greece to Pay 35% of Nov. 1 Coupons on 7% Refugee
Loan of 1924—New York Stock Exchange Rules on
Bonds

The Greek Minister of Finance, A. Papathanassis, is
notifying bondholders of the Greek Government 7% refugee
loan of 1924 to present coupons maturing Nov. 1 1935 to
Speyer & Co. (who are effecting payment for the account
of and on behalf of the Bank of Greece) for payment of 35%
of their face value, it was announced by the Speyer firm on
Nov. 21. The payment of the coupons is to be considered
as an acceptance by bondholders that the whole settlement
of the above loan for the financial year 1935-1936 will be
effected in the same manner as during the financial year
1934-1935, but such an acceptance will not prejudice the
rights of the bondholders towards any further payment
whatsoever which might eventually be agreed upon for the
year 1935-1936. Coupons, which should be accompanied
by a letter of transmittal, will be stamped "35% paid." and
will be returned to the bondholders, who should re-attach
them to the bonds from which they were detached.
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The announcement of Speyer & Co. also said:
The League Loans Committee (London), on which the American Bond-

holders are represented, and the British Council of Foreign Bondholders
remain of opinion that it is well within the capacity of Greece to make
larger payments than 35% now, and they are unable to recommend bond-
holders to cash their coupons in the absence of a definite and improved
offer.

Rulings on the above bonds by the New York Stock
Exchange were issued on Nov. 22 as follows by Ashbel
Green, Secretary:

NEW YORK STOCK EXCHANGE

Committee on Securities
Nov. 22 1935.

Notice having been received that Payment of $12.25 per $1,000 bond is
being made on account of the interest due Nov. 1 1935, on presentation for
stamping of coupons from Greek Government 40-year 7% secured sinking
fund gold bonds, due 1964:
The Committee on Securities rules that beginning Nov. 23 1935, the bonds

may be dealt in as follows:
(a) May 1 1933 ($9.62 paid), Nov. 1 1933 ($9.62 paid); May 1 1934

($12.25 paid), Nov. 1 1934 ($12.25 paid) and subsequent coupons:
(b) May 1 1933 ($9.62 paid), Nov. 1 1933 ($9.62 paid); May 1 1934

$12.25 paid), Nov. 1 1934 ($12.25 paid); May 1 1935 ($35% paid), Nov.
1 1935 (35% paw) and subsequent coupons;
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transcation; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary.

Edison Electric Illuminating Co. of Boston Files
Registration Statement with SEC for 89,146 Shares
of $100 Par Value Capital Stock

The filing of a registration statement (No. 2-1760, Form
A-2) on Nov. 14 under the Securities Act of 1933 by the
Edison Electric Illuminating Co. of Boston, covering 89,146
additional shares of $100 par value capital stock, warrants
and fractional warrants evidencing 534,875 rights to sub-
scribe to the capital stock, and stock subscription receipts
for subscription payments on the capital stock, was an-
nounced Nov. 14 by the Securities and Exchange Com-
mission. The Commission said:
According to the registration statement, the net proceeds from the sale

of the stock, estimated at $12,410,440, together with approximately
$3,589,560 to be provided from the current funds of the company, are
to be used to retire the company's outstanding three-year 5% coupon
notes, due April 15 1936. aggregating $16.000,000.
The stockholders of the company, as of the date the above issue is

authorized, will receive warrants for the purchase of the capital stock
at the ratio of one share for each six shares held. The subscription receipts
will bear interest at the rate of 3% and will be non-negotiable unless the
subscriber requests a negotiable receipt.
The proposed offering price per share is $140, subject to the approval

of the Massachusetts Department of Public Utilities.
Prank D. Comerford of Boston is President of the company.

Filing by Cleveland-Cliffs Iron Co. of Cleveland of
Registration Statement with SEC Covering $16,-
500,000 First Mortgage Sinking Fund 434% Bonds

A registration statement (No. 2-1768) was filed on Nov. 19
under the Securities Act of 1933 by the Cleveland-Cliffs
Iron Co., of Cleveland, Ohio, covering $16,500,000 first
mortgage sinking funds 434% bonds, due Nov. 1 1950, the
Securities and Exchange Commission announced Nov. 19
(in Release No. 582). Continuing, the Commission said:

According to the registration statement, the proceeds of the issue are to
be used, together with other funds, to retire the outstanding 6% notes of
the company, due Jan. 23 1936, in the aggregate principal amount of
$22.116,379.44 (said amount having been reduced from $23,966,571.59
since Sept. 30 1935). Other funds to be used with the proceeds of the
issue to retire the notes are: $5.000,000 to be obtained from the proceeds
of a five-year 5% bank loan, $1,128,225 obtained by way of a dividend
on the shares of capital stock of Lake Superior & Ishpeming RR. Co., and
other funds obtained from the sale of securities owned by the company.
No firm commitment to take the issue has yet been made, according to

the registration statement. It is contemplated that, subject to market
and other conditions, the company and the several members of the under-
writing group will, on or about Dec. 1 1935, enter into an underwriting
agreement, a copy of which will be filed as an amendment to the regis-
tration statement. It is expected that the underwriting group will include,
among others. Lehman Brothers; Field, Glore & Co.; Hayden, Stone &
Co., and Kuhn, Loeb & Co., all of New York City, and that Lehman
Brothers will act as managers of the underwriting group.
The price of the issue to the public, and the underwriting discounts or

commissions are to be supplied by amendment to the registration statement.
The bonds are to be redeemable as a whole or in part at any time at the
following percentages of principal, plus accrued interest:

105 up to and including Oct 31 1940
1047 thereafter, and up to and including Oct. 31 1945
103% thereafter, and up to and including Oct. 31 1946
102 % thereafter, and up to and including Oct. 31 1947
102 thereafter, and up to and including Oct. 31 1848
101 4 % thereafter, and, up to and including Oct. 31 1949
100 thereafter to maturity

r The 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.

William G. Mather is Chairman of the Board, and E. B. Greene is
President of the company.

Registration Statement Filed with SEC by Hiram
Walker-Gooderham & Worts, Ltd., Covering $8,-
000,000 of 4.1/1% Convertible Debentures

Announcement was made by the Securities and Exchange
Commission on Nov. 15 (in Release No. 576) that Hiram
Walker-Gooderham & Worts, Ltd., and its wholly owned
subsidiary, Hiram Walker & Sons Distilleries, Inc., had
that day filed a registration statement (No. 2-1764, Form

A-2) under the Securities Act of 1933, covering $8,000,000
of 10-year 43(% convertible debentures, due Dec. 1 1945,
and 164,140 shares of no par value common stock of Hiram
Walker-Gooderharn & Worts, Ltd. The common stock is
reserved for issuance upon conversion of the debentures,
the Commission's announcement said, continuing:

According to the registration statement. $7,450,000 of the net proceeds
from the sale of the debentures will be applied by Hiram Walker & Sons
Distilleries, Inc. ,to the payment of notes jointly executed by the two
companies evidencing unsecured loans from the Guaranty Trust Co. of
New York amounting to $7,450,000. The balance of the proceeds will
be used by Hiram Walker & Sons Distilleries, Inc., for general corporate
purposes.
The debentures are subject to redemption at the option of both com-

panies, or either of them, prior to maturing at the following prices plus
accrued interest:

On or before Dec. 1 1938, 10470;
Thereafter and including Dec. 1 1939, 103 %;
Thereafter and including Dec. 1 1940, 103%;
Thereafter and including Dec. 1 1941. 102 %;
Thereafter and including Dec. 1 1942, 102%;__
Thereafter and including Dec. 1 1943, 101% %;
Thereafter and including Dec. 1 1944, 101%;
Thereafter at 100%.

The debentures are convertible at the option of the holders into shares
of the common capital stock of Hiram Walker-Gooderham & Worts, Ltd.,
at the rate of $40 a share so long as not less than $6,000,000 principal
amount of debentures are outstanding at the time of such conversion;
at the rate of $45 per share so long as less than $6,000,000 and not less
than $4.000,000 principal amount of debentures are outstanding; at the
rate of $55 pa. share so long as less than $4,000,000 and not less than

32..000,000 principal amount of debentures are outstanding, and at the
rate of $60 per share so long as any of such remaining $2,000,000 principal
amount of debentures are outstanding.

Hornblower & Weeks of New York City and associated underwriters
have underwritten the entire issue, it is stated.
The price to the public, the names of the associated underwriters, and

the underwriting discounts or commissions are to be furnished by amend-
ment to the registration statement.
W. J. Hume of Walkerville, Ont., is President of both companies.

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced on

Nov. 17 (in Release No. 577) the filing of 12 additional
registration statements (Nos. 1746-1757 inclusive) under
the Securities Act of 1933. The total involved is $21,477,-
232, of which $21,052,232 represents new issues, the Com-
mission said, stating:
Included in the total is $11,710.900 of first mortgage gold bonds, series

G. 4%, due May 1 1965, of the Metropolitan Edison Co. (Docket 2-1747,
Form A-2, included in Release No. 568).
The securities involved are grouped as follows:

No. of Issues Type Total
SO Commercial and industrial  $15.552,232
1 Investment trusts  2,500.000
1 • Certificates of deposit  425,000

The filing of the registration statement by the Metro-
politan Edison Co. was referred to in our issue of Nov. 9,
page 2979. Following are the securities for which registration
is pending as announced by the SEC on Nov. 17:

The Croft Brewing Co. (2-1746, Form A-1) of Boston, Mass., seeking

to issue $250,000 of 10-year 5% sinking fund debentures with warrants
for the purchase of 250.000 shares of $1 par value common stock. The
company is also registering 23,332 shares of common stock to be issued
upon exercise of the warrants, the balance of the 250,000 shares reserved
for that purpose having been previously registered. The warrants entitle
the holders to purchase common stock at $1 a share at any time between
Nov. 1 1935 and Nov. 1 1940. James M. Johnston & Co. of Washington,
D. C., and Sears & Co. of Boston are the principal underwriters. James R.
Nicholson of Boston is President of the company. Filed Nov. 17 1935.

United Gold Fields of Nova Scotia, Ltd. (2-1748, Form A-1) of Liverpool,
Nova Scotia, Canada, seeking to issue 1,000,000 shares of $1 par value
eommon stock, to be offered at 40 cents or less a share. Walter Baxter
Brooks of New York City, is the principal underwriter, and D. W. MacKay
of Liverpool is President of the corporation. Filed Nov. 7 1935.
Kinner Airplane ee Motor Corp., Ltd. (2-1749, Form A-1) of Glendale.

Calif., seeking to issue 700,000 shares of $1 par value common capital
stock, to be offered to the present stockholders of the corporation as follows
350,000 shares at 50 cents a share, and 350,000 shares at $1 a share.
Robert Porter of Pasadena, Calif., is the chief executive officer of the
corporation. Filed Nov. 8 1935.

The Cairo Water Co. (2-1750, Form A-2) of Cairo, Ill., seeking to issue
&375,000 of first mortgage 4% bonds, series A. due Oct. 1 1955. Reeves
J. Newsom of New York City is President of the company. Filed Nov. 8
1935.
Arez Indemnity Co. (2-1751. Form A-1) of New York City, seeking

to issue 100.000 shares of $10 par value common stock, to be offered at
$15 a share. Ernest W.' Brown of New York City is President of the
company. Filed Nov. 8 1935.

American Chlorophyll, Inc. (2-1752, Form A-1) of Washington, D. C..
seeking to issue 45,800 shares of $1 par value common stock, and warrants
for the purchase of 12,000 shares of common stock. Robert H. Van Sant
of Washington, D. C., is President of the corporation. Filed Nov. 9 1935.

Santa Lucia Mining Co., Inc. (2-1753. Form A-1) of Detroit. Mich.,
seeking to issue 250,000 shares of $1 par value common stock. Miller
Murray & Co., Inc., of New York City is the principal underwriter, and
William H. Snider of Detroit is President of the company. Filed Nov. 9
1935.

Jack H. Hix (2-1754, Form A-1) of Oklahoma City, Okla., seeking
to issue overriding royalty interest in the aggregate amount of $843.750.
Filed Nov. 11 1935.
The Cleveland Tractor Co. (2-1755, Form A-2) of Cleveland, Ohio, seeking

to issue $1.250.000 of 10-year 5% convertible sinking fund debentures,
due Nov. 1 1945 and 75,000 shares of no par value common stock to be
reserved for conversion purposes. W. King White of Cleveland is President
of the company. Filed Nov. 12 1935.

Committee for Depositors of Alexander Pantages First Mortgage Bonds
(2-1756. Form D-1) of Portland. Ore., seeking to issue certificates of
deposit for first mortgage 6% bonds. dated June 1 1926. issued by Alexander
Pantages, in the principal amount of $425,000. Filed Nov. 12 1935.
Hamilton Depositors Corp. (2-1757. Form C-1), of Denver, Colo., seeking

to issue 2.083 1-3 trust shares certificates of $1,200 face value, to be offered
at an aggregate price of $2,500,000. Filed Nov. 12 1935.
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In making public the above list the Commission said:
In no case does the act of filing with the Commission give to any security

its approval or indicate that the Commission has passed on the merits
of the issue or that the registration statement itself is correct.

The last previous list of registration statements appeared
in these columns of Nov. 16, pages 3148-3149.

$406,086,507 of Securities Released for Sale Under
Securities Act During October

Securities released for sale under the Securities Act of
1933 during October totaled $406,086,507, the Securities and
Exchange Commission announced Nov. 20. The Com-
mission pointed out that 65% of the October registrations
were composed of secured bonds and debentures registered for
refunding purposes, over 20% were certificates of participa-
tion, beneficial interests, &c., mainly of investment trusts,
and almost 14% were for various stock issues. Of the esti-
mated net proceeds, 69% are proposed to be used for the
repayment of indebtedness. The Commisison also stated:

According to the registrants, 5370,145,784 (91.1% of the month's
effectives) are to be offered for cash for their own account. In connection-
with the sale of these securities, expenses of 4.4% are expected to be in
curred-this somewhat higher cost ratio reflecting in part the relatively
higher costs involved in investment trust issues, which accounted .or one-
fourth of the month's total registrations.
Among the leading issues for which registration statements became ef-

fective during the month were: Anaconda Copper Mining Co. $55,000,000
4% % sinking fund debentures, due 1950; Massachusetts Investors Trust,

$58,300,000 registration for 2,500,000 shares of beneficial interests; Illinois

Bell Telephone Co. $45,000,000 first and refunding mortgage 33 % bonds.
due 1970; Virginia Electric & Power $37,500,000 first and refunding 4%
bonds, due 1955; Cleveland Electric Illuminating Co. $26,200,818 regis-
tration for 254,995.8 shares of $4.50 series preferred; Columbus Ry., Power
& Light Co. 826,000,000 first mortgage and collateral trust 4% bonds, due
1965; Monongahela West Penn Public Service Co. $22,000,000 first and
general mortgage 43 % bonds, due 1960; and Dayton Power & Light Co.

$20,000,000 first and refunding 3% % mortgage bonds, due 1960.
The average size of issues which became effective during October was

$6,247,000. This compares with an average of $7,616,000 in the previous
month and $1,847,000 in October 1934.

The following table was made available by the Commission:

TYPES OF NEW SECURITIES INCLUDED IN 49 REGISTRATION STATE-
MENTS WHICH BECAME FULLY EFFECTIVE DURING OCT. 1935

Type of Security
No. of
Issues

No. of
Units

Gross
Amount

Per Cent of Total

Oct. Sept. Oct.
1936 1935 1934

Common stock 25 6,113,738 $25,425,348 6.3 19.4 11.6
Preferred stock 8 889,021 31,046,709 7.6 5.2 8.5
Certificates of participation,

beneficial int., warrants, &c. 6 6,514,167 83,700,000 20.6 2.0 • 8.7
Secured bonds 15   182,356,850 44.9 49.1 2.9
Debentures 11   83,557,600 20.6 24.3 0.3
Short-term notes 0.0 68.0

Tntsil en 5.405 1188 hfI7 100 0 100.0 100.0

Fixed interest bearing securities amounted to 65.5% of total regis-
trations-the first time since June that these securities did not comprise
three-fourths of the total. This is due largely to the registration by two
investment trusts of certificates of beneficial interest, participation, &c.,
totaling 178,620,000.

Reference to the registration statements which became
effective during September was made in these columns of
Nov. 2, page 2815.

Over-the-Counter Rules Amended by SEC on Revoca-
tion of Registration of Any Broker or Dealer

The Securities and Exchange Commission announced
Nov. 19 that it has amended its rules for the regulation of
over-the-counter markets to provide that the registration of
an over-the-counter broker or dealer may be revoked for
causes arising between the date of filing a registration state-
ment and the effective date of registration, as well as for
causes arising after the effective date. As amended, the
over-the-counter rules provide that the registration of a
broker or dealer may be revoked if the Commission finds
that, on the date when the registration statement was
filed any cause existed which would have been ground for
refusal of registration, the Commission said; it added:

Registration may also be revoked if after the date of filing a broker or
dealer has wilfully misrepresented or failed to disdlose to the Commission

a material fact relating to his registration; or has been convicted of any
crime or enjoined by any court because of a transaction in securities; or
has wilfully violated any provision of the Securities Act of 1933 or the
Securities Exchange Act of 1934, or of any rule thereunder; or has engaged
in any fraudulent practice in the conduct of his business as a broker or
dealer.

The following is the change in the rules as announced
by the Commission:
It appearing necessary and appropriate in the public interest and to

insure to investors protection comparable to that provided by and under
authority of Title I of the Securities Exchange Act of 1934 in the case of
National securities exchanges, Rule MA-5 is hereby amended to read as
follows:

Rule MA-5. Revocation of Registration
(a) The Commission may revoke the registration of any broker or dealer

if, after appropriate notice and opportunity for hearhig, it finds (1) that
any cause existed on the date of filing nis registration statement which
would have been ground for the refusal of registration under Rule MA-4
or (2) that subsequent to the date of filing his registration statement
such broker or dealer (i) has wilfully misrepresented or concealed any
material fact in any supplemental statement to his registration state-
ment, or in any application, report or document submitted in connection
with his registration. or in any proceeding before the Commission with
respect to such registration; or (ii) has been convicted of any felony or
misdemeanor involving the purchase or sale of any security or arising out
of the conduct of the business of a broker or dealer; or (ill) has been per-
manently or temporarily enjoined, by order, judgment, or decree of any

court of competent Jurisdiction, from engaging in or continuing any conduct
or practice in connection with the purchase or sale of any security; or
(iv) has wilfully violated any provision of the Securities Act of 1933 or
the Securities Lxchange Act of 1934, or of any rule or regulation there-
under; or (v) has committed any fraud or engaged in any fraudulent practice
in the conduct of the business of a broker or dealer.
It after appropriate notice and opportunity for hearing, it appears

necessary or appropriate in the public interest or for the protection of
investors, the Commission may suspend the registration of any broker
or dealer pending the determination by the Commission as to whether
such registration shall be revoked.
(b) The provisions of this rule shall also apply to any broker or dealer

if any director, or any officer (or person occupying a similar status or
performing similar functions), or any partner, or any branch office manager
of such broker or dealer, or any person controlling the business of such
broker or dealer, subsequent to the date of filing the registration statement
of such broker or dealer, (1) has wilfully misrepresented or concealed any
such material fact; or (2) has been so .convicted; or (3) has been so en-
joined; or (4) has wilfully violated any provision of the Securities Act
of 1933 or the Securities Exchange Act of 1934, or of any rule or regulation
thereunder; or (5) has committed any fraud or engaged in any fraudulent
practice in the conduct of the business of a broker or dealer.
(c) For the purposes of this rule a person shall be deemed to have been

convicted if he has confessed guilt in open court or a verdict of guilty has
been found against him, although judgment or sentence may have been
suspended.

The text of the rules regulating the over-the-counter
markets was given in our issue of May 11 1935, pages
3133-3134.

Interpretation of Regulation T----Ruling by Board of
Federal Reserve System on Recent Rules of New
York Stock Exchange for Margin Requirements
on "When Issued" Securities

A ruling was issued on Nov. 18 by the Board of Governors
of the Federal Reserve System interpreting Regulation T
with respect to the application of the rules promulgated
Nov. 12 by the New York Stock Exchange governing
special margin requirements on "when issued" contracts.
The rules of the Stock Exchange were given in our issue
of Nov. 16, page 3148. The following is the interpretation
of the Reserve Board:

Interpretation of New York Stock Exchange Margin Rules
for "When Issued" Dealings

Ruling No. 47 interpreting Regulation T-The Board of Governors of
the Federal Reserve System has been asked to interpret Section 3-F(4)
of Regulation T with respect to the application of the "margin rules covering
'when issued' contracts" adopted by the New York Stock Exchange on
Nov. 12 1935.
In reply to this inquiry the board rules that the "required margin"

in Sections 1-A, 1-B and 1-C of such rules of the Exchange constitutes
for members of the Exchange "the amount of margin customarily required
by the creditor on every future commitment in unissued securities . . .
plus any unrealized loss on each such commitment and(or) minus any
unrealized gain on each such commitment not exceeding the margin thereon'
referred to in Section 3-F(4) of Regulation T.

SEC Adopts Rule Reauiring Exempt Exchanges to
Keep Applications for Exemption Up to Date

Exchanges which have been exempted from registration
under the Securities Exchange Act of 1934 are required
to keep their applications for exemption up to date under
a rule adopted by the Securities and Exchange Commission,
in order that current information may be available with
regard to their affairs. These requirements are substan-
tially the same as those which apply to National securities
exchanges, the Commission announced Nov. 19. It stated:
The rule requires that promptly upon the discovery of any inaccuracy

in its application, an exempt Exchange shall send to the Commission

an amendment correcting the inaccuracy. In addition, after any change

which renders the data contained in its application no longer accurate,
an exempt Exchange is required to forward promptly to the Commission

a supplement setting forth the change. To avoid burdening Exchanges
with the filing of an unnecessarily large number of amendments, certain

types of amendments may be filed quarterly.
The rule prescribed the form and manner in which amendments or

supplements shall be submitted, and also provides a form (Form 9-A)
for this purpose.

Instructions for Form 15 Amended by SEC-Requires
Filing of Certain Data by Investment Companies
Formed as Result of Merger of Registered Cor-
porations and Subsidiaries

The adoption of an amendment to the instruction book
for Form 15 for incorporated investment companies (for
filing 'under the Securities Exchange Act of 1934), was
announced by the Securities and Exchange Commission on
Nov. 19. The amendment, the Commission said, relates to
the financial statements to be furnished by investment com-
panies resulting from a consolidation, with one or more of
its subsidiaries, of a corporation which has securities regis-
tered on an exchange. The Commission further explained:
The new company must now tile copies of the plan of reorganization and

the consolidation agreement, and financial statements of the predecessor com-
pany and its subsidiaries as of a date within 90 days prior to the filing of

the application for registration. Within 60 days after the application is

filed, the new company must furnish the final financial statements of the

predecessor company and its subsidiaries, and its own opening balance

sheets.

Associated General Utilities Co. of Dover, Del., Files
with SEC-Seeks Registration of $5,000,000 of 5%
Income Debentures, 50,000 Common Stock Warrants
and 50,000 Shares of No Par Common Capital Stock

It was announced by the Securities and Exchange Com-
mission on Nov. 21 (in Release No. 584) that the Associated
General Utilities Co., Dover, Del., filed on Nov. 20 a regis-
tration statement (No. 2-1771. Form A-2) under the Securi-
ties Act of 1933, covering $5,000,000 income debentures,
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due Nov. 1 1956; 50,000 full paid common stock warrants
to be attached to the income debentures, and 50,000 shares
of no par common capital stock to be reserved for the exercise
of the warrants. The interest rate on the debentures is to
be 5%, subject to the provisions of the indenture. In its
announcement the Commission also said:
The proceeds from the sale of the debentures will be used to invest in

securities, principally those of public utility operating and holding com-
panies.
The debentures are to be offered in units, with the warrants, at a price

of $175 per unit.
Messrs. J. I. Mange, C. A. Dougherty and J. H. Shinn, as voting trus-

tees, hold the capital stock of Associated General Utilities Co. The com-
pany proposes to market the income debentures through the facilities of
companies which are members of the Associated Gas and Electric System.

Registration Statement Filed by Southwestern Bell
Telephone Co. of St. Louis with SEC for $45,000,000
First and Refunding Mortgage 3 Bonds

Stating that the Southwestern Bell Telephone Co. of St.
Louis, Mo., filed on Nov. 21 a registration statement (No.
2-1772, Form A-2) under the Securities Act of 1933 for
$45,000,000 first and refunding mortgage 3 bonds,
series B, due Dec. 1 1964, the Securities and Exchange Com-
mission on Nov. 21 (in Release No. 583) said:
The prospectus states that the net proceeds of the issue are to be applied

solely to the retirement of the company's presently outstanding issue of
$48.836,600 first and refunding mortgage 5% gold bonds, series A, due
Feb. 1 1954, which the company intends to call for redemption on Feb. 1
1936 at 105% of their principal amount ($51,278,430) and accrued interest.
Further information as to the source of funds for this redemption is to be
supplied by amendment to the registration statement and prospectus.
The price of the issue to the public, the names of the principal under-

writers, and the underwriting discounts or commissions are to be supplied
by amendment to the registration statement.

Interest on bonds is to be payable June 1 and Dec. 1. The series B bonds
are to be redeemable, at the option of the company, on any interest pay-
ment date, as a whole or in part, at the following prices with accrued interest

1073.i % to and including Dec. 1 1945
105% thereafter, to and including Dec. 1 1950
102% thereafter, to and including Dec. 1 1960
100% thereafter

A. B. Elias of St. Louis, Mo., is President of the company. The com-
pany, as a subsidiary of American Telephone and Telegraph Co., is one of
the associated telephone companies comprising the Bell System.

SEC Amends Requirements for Form 10—Special Regis-
tration Details Issued for Certain Railroad Com-
panies Not Reporting to ICC

The Securities and Exchange Commission announced
Nov. 21 that it has amended its instruction book for the use
of Form 10, issued under the Securities Exchange Act of
1934, setting forth certain special requirements for certain
types of railroad companies which do not report to the In-
terstate Commerce Commission. The amendment adopted
follows:

Amendment No. 12 to the Instruction Book for Form 10
Item 36, financial statements, is hereby amended by inserting, immedi-

ately preceding the caption "Balance Sheet." the following:
In case both of the following conditions exist:
(a) The business of the registrant, either directly or through subsidiaries,

is primarily that of a common carrier by rail; and
(b) The registrant, directly or indirectly, operates the properties of

subsidiaries the accounts of which are not consolidated;

no separate financial statements for such subsidiaries need be furnished,
provided:

(I) The operations of the properties of such subsidiaries are included
with the operations of the registrant in the latter's profit and loss state-
ments;
OD The investment of the registrant in such subsidiaries is detailed in a

schedule referred to in the balance sheet of the registrant; and the additions
and betterments made by the registrant in respect of such subsidiaries are
shown separately on the balance sheet of the registrant;

(iii) A footnote is added to the balance sheet of the registrant briefly
setting forth by totals the securities of such subsidiaries held by persons
other than the registrant, and the obligations of such subsidiaries owing to
persons other than the registrant; and
(iv) Schedules are filed setting forth in reasonable detail the securities

and obligations described in sub-paragraph MO.

New York Stock Exchange Approves Creation of
Standing Committee on Customers' Men—To Be
Submitted to Membership for Approval—Finance
Committee Would Be Permitted to Impose Fines

The Governing Committee of the New York Stock Ex-
change, at its meeting Nov. 20, adopted amendments to
the constitution of the Exchange providing for the creation
of a standing committee on customers' men. These amend-
ments, it is announced, will be submitted to the membership
of the Exchange pursuant to article XXV of the constitution,
and if not disapproved will become effective on Dec. 12.
The Governing Committee, at the same meeting, also

approved an amendment to the section of the constitution
with reference to the duties and powers of the Committee
on Foreign Business, empowering it to impose fines up to

i$250 for violations of the rules n respect to matters within
its jurisdiction. This amendment will be effective, if
not disapproved, on Dec. 5. An announcement by the
Exchange said:

The creation of a standing committee on customers' men to supervise
customers' men and other employees of member firms engaged in the
solicitation of business in securities was recommended by the Special
Committee on Customers' Men, appointed by the President of the Exchange
on Nov. 8 1933. These employees have previously been under the juris-
diction of the Committee on Quotations and Commissions.

New York Stock Exchange Requests Data on Proxies
from North American and Cuban Corporations—
Acts Under SEC Rules

A letter was forwarded on Nov. 15 by the New York Stock
Exchange to North American and Cuban corporations and
deposit committees having securities listed on the Exchange,
calling attention to the recent rules on proxies promulgated
by the Securities and Exchange Commission. The letter,
signed by Ashbel Green, Secretary of the Exchange, said:

rho SEC rules regarding the solicitation of proxies, consents and au-

thorizations with respect to securities registered as listed securities on a

National securities exchange require that a copy of the form of proxy, con-

sent or authorization, and of the information required under the rules, be
filed with each exchange on which such securities are listed and with the

Commission, not later than the first date of solicitation.
The New York Stock Exchange requests that copies of such proxies and

other papers required to be filed with it be submitted in triplicate.

For your information we are enclosing a copy of SEC Release No. 378,

containing the rules regarding the solicitation of proxies, consents and

authorizations.

The SEC release (No. 378) referred to above was given
in our issue of Sept. 28, page 2038.

New York Coffee & Sugar Exchange Orders Settlement
of All December 1935 No. 1 Raw Sugar Contracts
at 2.51 Cents per Pound—Carlos G. Garcia
Requests Investigation of Exchange by FTC

At a special meeting Nov. 21 the Board of Managers of
the New York Coffee & Sugar Exchange adopted a reso-
lution requiring "that all December 1935 No. 1 raw sugar
contracts be settled for'hwith at 2.51 cents per pound.'
Following the adoption of this resolution Carlos G. Garcia,
New York sugar broker, announced on Nov. 21 that he had
requested the Federal Trade Commission to investigate the
Exchange "to determine whether the Exchange is guilty
of unfair trade practices under the law in arbitrarily forcing
its members to break legal contracts made under its existing
rules which ostensibly provide for the fair and orderly
selling and buying of sngars for future delivery." A letter
sent to the Commission by Mr. Garcia, who is President
of the Garcia Sugars Corp., said:
I request this investigation because I can present evidence showing that

the business of the Exchange is not being fairly conducted, that its rules

and practices are repeatedly subjected to manipulation for the benefit

of a favored few at the expense of the general trading public and that this

public cannot hope to receive honest treatment in making contracts until

the Exchange is compelled to do business according to regulations other

than applying measures of its own choosing.

Incident to Mr. Garcia's request for the investigation,
Washington advices Nov. 21 to the New York "Journal of
Commerce" of Nov. 22 stated:
Carlos G. Garcia's determination to sponsor a Federal investigation of

the New York Coffee & Sugar Exchange, following his charges yesterday

that the Exchange has discriminated against "long" holders of December

No. 1 sugar contracts, had apparently made little or no progress here

to-night.
Four Government departments and agencies in rapid succession dis-

claimed possession of authority to undertake the desired investigation.

They were: Federal Trade Commission. Securities and Exchange Corn-

mission, Department of Agriculture and Agricultural Adjustment Ad-

ministration.
His appeal to the FTC to-day for a Government investigation of the

Exchange was turned down by that agency, which denied it possessed

authority to proceed with the Garcia complaint.

SEC Unable to Act

Likewise SEC held it lacked the necessary powers, and Chairman Landis

office referred newspaper reporters to the Department of Agriculture.

From there questioners were told to interview the AAA and upon that

organization's denial it became apparent that the Exchange is "police

proof."
However, Dr. Joshua Bernhardt, newly appointed chief of the AAA's

sugar section, decided later that the Farm Administration may have the

necessary powers to comply with Mr. Garcia's request. He pointed out

that under the Jones-Costigan Act the Secretary of Agriculture is em-

powered to police the "physical" marketing of sugars. Whether a dealer

In long futures contracts constitutes a "physical" trader, he said, is a

moot question, as yet unsettled.

The action of the Managers of the Exchange on Nov. 21
was taken after they had (on Nov. 19) offered two options
to members having 'long" positions in the December No. 1
contracts, in settlement of these contracts, and after they
had received from a number of "longs" and "shorts" the
election of a settlement price of 2.51 cents. The members
had until 10 a. m. Nov. 21 to signify which option they
intended to exercise. The two options, which were con-
tained in a resolution adopted by the Board on Nov. 19,
were as follows:

1. To receive delivery of any 1935 quota raw cane sugar, duty free or
duty paid at the contract price, plus 90 cents per pound, subject to cus-
tomary variation for polarization; all details of delivery and payment,
except the addition for duty, to be performed as provided in Exchange
delivery rules for No. 1 sugar.
Such longs as elect to receive sugar in satisfaction of their contracts

shall retain the right to claim against the deliverer any damages they may
be able to prove themselves to have sustained through being obliged to
receive duty free or duty paid sugar rather than Cuban sugar in bond.

2. Final settlement of his long contracts at 2.51 cents per pound.

In explaining the action of the Board of Managers of
Nov. 19, Chandler A. Mackey, President of the Exchange,
said:
The Board of Managers of the New York Coffee & Sugar Exchange

adopted the resolution . . . to prevent the establishment of a fictitious
price for sugar. The Board will not tolerate the establishment by any
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trader or traders of a fictitious price on any commodity traded in on this

Exchange. It considers such a procedure as contrary to the best interests
of the State and of the Exchange and contrary to Just and equitable prin-
ciples of trade.

Volume of Bankers Acceptances Increased $35,149,969
During October—Total Oct. 31 Reported at $362,-
984,286

The volume of bankers' acceptances gained appreciably
during the month of October, according to the survey of the
American Acceptance Council as of Oct. 31, made available
on Nov. 21 by Robert H. Bean, Executive Secretary. At
the month end, accepting banks reported a total of $362,-
984,286, which was a gain of $35,149,969 over the volume
as of the end of September, said Mr. Bean, who further
stated:
The largest part of this increase was in the volume of acceptances created

for the purpose of financing goods stored in domestic warehouses, a seasonal
portion which usually accounts for a heavy volume of acceptance business

at this time of the year. These warehouse credits were up $29,683,221 In

the month but even this gain leaves the volume at only 50% of its 1934

total.
Acceptances created for the purpose of financing imports increased in

volume $3,808.038. Those used for the purpose of financing domestic ship-

ments increased $1,780.973 and, quite unexpectedly, the type of acceptances

used to finance goods stored in or shipped between foreign countries in-

creased in volume $2,824.359. Export acceptance credits continued to

decline. On Oct. 31, this volume had reached $74,653,374, a loss for the

month of $2,068,102 and a reduction of $72.000,000 from the total out-

standing on Oct. 31 1934. Acceptances for the purpose of creating dollar

exchange showed a reduction of $878,520.
Notwithstanding the opportunity to finance by direct loans, producers,

packers and potential exporters are seen making use of acceptance credits

to carry products in warehouses. Furthermore, this month's survey shows

that numerous banks are returning to the use of acceptances for their cus-

tomers' requirements although the market does not reveal any increased

activity as these banks are almost entirely holding newly created bills in

portfolio.
All banks reporting to the Council held of their own bills $178,236,012

as of the end of October and of other banks' bills $160,580,957, a total of

$338,816,969. Of this amount of own and other bills, $267,948,614 were

held by New York City banks.

The following details were also supplied by Mr. Bean:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District Ocf, 31 1935 Sept. 30 1935 Oct. 31 1934

1 627,288,264 626,755.811 633,673,611
2 273,652,717 244,630,056 451,223,944
3 14,149,885 13,423,497 13,125,055
4 3,265,728 3.067,167 2,574,203
5 761.420 644,215 665,096
6 3,337,395 2,081,382 6,623,519
7 17,866,838 16,529,389 22.524.782
8 507,805 508,628 1,616,756
9 1,349,562 1,895,237 2,794,580
10 435.001)
11 2,605,124 1,245,785 1,709,014
12 18,199,548 17,053,150 24,636,192

Grand total 6362.984,286 6327,834,317 $561,601,752

Increase for month, 635,149,969. Decrease for year, 6198,617,466.

CLASSIFIED ACCORDING TO NATURE OF CREDIT

Oct. 31 1935 Sept. 30 1935 Oct. 31 1934

Imports $105,531,171 6101,723,133 693,424.800
Exports 74,653,374 76,721,476 146,795,539
Domestic shipments 10,038.333 8.257.360 7,605,870
Domestic warehouse credits 87,686,055 58,002,834 176,725,268
Dollar exchange 3,514,284 4,392,804 3,932,594
Based on goods stored in or shipped

between foreign countries 81.561.069 78.736.710 133,116,681

CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES
NOV. 22 1935
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American Bankers Association Makes Survey on Ser-
vice Charges Applied Against Unprofitable Bank
Accounts

The general principle of applying service charges against
unprofitable bank accounts has gained great headway during
1934 and 1935, it is evidenced in the results of a survey made
public in New York, Nov. 6, by the Bank Management Com-
mission of the American Bankers Association. The Com-
mission's survey dealt with reports from 587 clearing house
associations, which indicate that in 75% of the cases service
charges are in effect under clearing house rules, and that in
another 20% the individual members of the clearing house
associations have their own set of service charges, an an-
nouncement by the Association said. It continued:

These reporting associations represent some 8,842 banks, or about 25%
of the banks in the United States, The Commission points out that it would
not be safe to assume that the same proportion of the remaining 75% of
the banks have adopted service charges because "the membership of these
clearing houses includes the banks which realize most clearly the value of
co-operative action which is so important in establishing a schedule of
service charges."
The Commission also observes with approval that the tendency has been

away from the "flat" service charge to the "measured" variety. Flat
charge systems were formerly used almost entirely because of the relative
ease and economy of administration. However, as pointed out by the
survey, this system failed to take into consideration the question of the
activity of the smaller accounts. Now, it appears, the tendency is toward
the establishment of systems under which charges are made on the basis
of the number of checks drawn each month. . . .

The Commission adds, in conclusion, that bank analysts and bank men

are generally agreed as to minimum balances required as a basis for a

profitable account, "especially under present conditions wherein demand

for loans is at a low ebb, and interest rates on short-term loans and invest-
ments are near the vanishing point. Moreover," it adds, "the variation in
costs from section to section makes it unwise for any bank to adopt a
schedule of service charges simply because that schedule is used by a •
number of other banks. Each bank should determine its own costs of
handling items as a basis for the schedule of charges."

Meeting in Washington of Federal Reserve Advisory
Council With Governors of Reserve System--
Problem of Excess Reserves Considered—New
Margin Requirements Also Before Meeting

The attention of members of the Federal Reserve Advisory
Council, meeting in Washington this week, was directed
toward the problem of excess bank reserves, according to
the press accounts regarding the meeting. The discussions
of the Council with the Governors of the Federal Reserve
System are reported as having covered much the same
ground as was traversed by the heads of the Federal Reserve
Banks in their recent joint meeting with the Board of
Governors, according to the Washington correspondent of
the New York "Journal of Commerce", who stated that the
group on Nov. 21 gave ample evidence of the close watch
being kept upon the situation with a view to the taking of
summary action should the occasion therefore arise in the
future.
The Washington meeting of the heads of the Reserve

Banks in October, was noted in these columns Oct. 26,
page 2679. From its Washington bureau the "Wall Street
Journal" of Nov. 22 had the following to say as to this
week's meeting:
The Advisory Council, following its two days Fall session Thursday

(Nov. 21), made a general recommendation to the Board, it is understood,
that Federal Reserve Bank holdings of Government securities be permitted
to run off. Details of the recommendations were closely guarded at Reserve
Board quarters, pending definite formal submission of the Council's con-

clusions. The Board will then submit its answer.
It is well known that members of the Reserve Board are not convinced

that now is the time to reduce excess reserves of member banks which

during the past week reached a new high of $3,070,000,000. Some Board

members feel that if the occasion arises for action it should be taken under

the authority in the 1935 Banking Act which permits the Board to raise

reserve requirements of member banks to as much as double their present

level.
At the Reserve Board it was said that at the Joint meeting of the Advisory

Council and the Board members both excess reserves and regulation U
which is in course of preparation by Board experts were discussed at length.
Tds regulation, which Is designed to place restrictions on bank loans for

carrying or trading in securities, is expected to be completed in tentative

form at least around the first of December.

In part advices Nov. 21 from Washington to the New
York "Times" said:
Reduction of existing idle reserves, which have given rise to fears of

credit inflation, was thoroughly discussed by the 12 private bankers who

make up the Council. They met with the full Board of Governors after
going over the problem yesterday with Mariner S. Eccles, Chairman.

Raising of reserve requirements, selling of government securities in the

open market and plans for regulating bank loans on securities were can-
vassed as possible means for cutting down the record-breaking excess

reserves which now amount to more than $3,000,000,000. Individual

members were strongly of the opinion that one of these three steps should

be taken.
Mr. Eccles and the other members of the Board, however, are still of

the opinion that the time has not arrived for precautionary action. This

attitude influenced the council not to make specific recommendations
to the contrary, but a written summary of the council's views may be

submitted to the board later.
Members of the Board who oppose action now argue that there is no

need to throw a wet blanket on incipient recovery, because there is not as
yet any evidence of abuse of credit. Bank credit is not contributing to
activity in the stock market, and in no other financial field Is credit over-
extended, they argue.

Advocates of immediate action, including some members of the Board's
technical staff, answer that an increase in reserve requirements, which
would cut down excess reserves, would merely bring the remaining excess
reserves down to a manageable size, thus insuring successful control in
the future rather than a possible run-away credit expansion. They argue
also that reserve requirements should be increased at a time like the present
In which the increased demand would not interfere with the normal credit
operations of banks. All banks, especially the so-called "country banks,"
have excess reserves so large that they would still be left with free funds if
reserve requirements were raised 25%, for instance, the Board's official
computations show.

Christmas Club Savings Below Year Ago—Distribution
This Year Estimated at $312,000,000—Average
Amount to Each Member $44.70

According to an estimate given out Nov. 12 by Herbert F.
Rawll, founder and President of Christmas Club, a corpora-
tion, $312,000,000 will be distributed shortly to about
7,000,000 Christmas Club members by approximately
5,000 banking institutions and organizations. The estimated
average amount for each member is $44.70. "While most
of the mutual savings banks and many commercial banks
throughout the country have reported increases averaging
17% over the previous year." Mr. Rawll said, "the entire
distribution is smaller than a year ago due to the fact that
some banking institutions, in curtailing promotional activi-
ties on account of abnormally low money rates, did not offer
the Christmas Club service to customers during 1935."
He continued:
In the distribution of Christmas Club funds this year, New York leads

the other States with about $79.000.000, while the estimates for Penn-
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sylvania are $37,500,000, for New Jersey $31,100,000 and for Massachusetts
$23,260,000.
New York City's Metropolitan District will receive about $45,000,000.

The Bank of America N.T. & S.A. in California, will distribute $5,240,000.
The Bank of The Manhattan Co. in New York has $2,850,000 for more
than 70,000 members enrolled at 68 offices in Greater New York.
The Seaman's Bank for Savings in the City of New York has a total

accumulation of approximately $1,350,000. The banks in Washington,
D. C. have $5,500,000 ready for distribution.
The following 40 banking institutions representing most of the financial

depositories having the largest accumulations for Christmas Club members,
and accountable for about 10% of the total distribution for this year, report
the following approximate amounts to be released Dec. 2 or before.

Bank of America N.T. & S.A., San Francisco, Calif  $5,240,000
Society for Savings, Hartford, Conn  465,000
American Security & Trust Co. Washington, D. C  795,000
Riggs National Bank, Washingt;on, D   600,000
Washington Loan & Trust Co., Washington, D. C  425,000
Maine Savings Bank, Portland, Maine  350,000
Boston Five Cents Savings Bank, Boston, Mass  530,000
Home Savings Bank, Boston, Mass  450,000
Provident Institution for Savings, Boston, Mass  775,000
Suffolk Savings Bank, Boston, Mass  420,000
First Nat. Bank & Trust Co. & Affiliates, Minneapolis, Minn 

 
725,000

Northwestern National Bank & Trust Co. and Affiliates,
Minneapolis, Minn 

Commercial Trust Co., Jersey City, N.J 
Hudson County National Bank, Jersey City, N. J 
The Trust Company of N. J., Jersey qity. N. J 
Fidelity Union Trust Co., Newark, 1%1, J 
Howard Savings Institution, Newark, N. J 
Passaic National Bank & Trust Co., Passaic, N. J 
National Savings Bank, Albany, N. Y 
Bank of the Manhattan Company, N. Y. City 
North River Savings Bank, N Y City 
Seaman's Bank for Savings, N. Y. City 
Dime Savings Bank of Brooklyn, Brooklyn, N. Y 
East New York Savings Bank, Brooklyn, N. Y 
Green Point Savings Bank, Brooklyn, N. Y 
Lincoln Savings Bank, Brooklyn, N. Y 
Roosevelt Savings Bank, Brooklyn, N. Y 
Long Island City Savings Bank, Long Island City, N. Y 
Staten Island Savings Bank, Stapleton, S. I 
Schenectady Savings Bank, Schenectady, N. Y 
Fifth Third Union Trust Co., Cincinnati, Ohio 
Provident Savings Bank & Trust Co., Cincinnati, Ohio 
Cleveland Trust Co., Cleveland, Ohio 
The Ohio National Bank, Columbus, Ohio 
Beneficial Savings Fund Society, Philadelphia, Pa 
Corn Exchange National Bank & Trust Co., Philadelphia, Pa_ _
Integrity Trust Co., Philadelphia, Pa 
Ninth Bank & Trust Co., Philadelphia, Pa 
Industrial Trust Co., Providence, R. I 
First Wisconsin National Bank, Milwaukee, Wis 

1,300.000
350,000
550,000
500,000
700.000
610,000
350,000
500.000

2,850.000
420,000

1.350,000
570.000
550.000
475.000
780,000
490,000
400,000
400,000
370.000
620,000
700,000
775,000
580.000
430.000

1,000,000
480.000
360.000
475,000

1,500.000

Based upon a former direct-by-mail questionnaire to a
considerable number of individual members of the Christmas
Club and applying that analysis to the entire distribution
for this year, Mr. Rawll estimates that the total Christmas
Club fund will be used approximately as follows:
Christmas purchases  42 $131,200.000
Permanent savings  25 78,000,000
Year end commitments  8% 25,000.000
Taxes  12 37,000,000
Mortgage interest  6% 19,000.000
Insurance premiums  5 15,600.000
Education, travel and charity  2% 6,200.000

•

Mr. Rawll stated:
This December marks the 25th consecutive December for the mailing of

Christmas Club checks. As much as 85,000.000,000 has been accumulated
through the Christmas Club method during the past 25 years. The average
per member distribution, during the entire period, amounts to $39 per year.
The compilation of data covering Christmas Club activities during the
past 25 years gives ample evidence of the many. thousand changes in banks
throughout the country. Over $1,000.000.000 of the estimated total of
$5,000.000,000 was distributed in previous years by banking institutions
no longer in existence or now merged and operating under different corporate
titles.

A report by the National Association of Mutual Savings
Banks on Christmas savings in the mutual savings banks of
the United States this year was given in our issue of Nov. 2,
page 2817.

100% $312,000.000

Export-Import Bank Offers to Advance Funds to Take
over Brazilian Notes to American Exporters

The Export-Import Bank, of which George N. Peek is
Chairman, offered on Nov. 19 to advance $17,000,000 to
take over notes by Brazil to American exporters in paying
off blocked commercial balances in that country. From
United Press advices from Washington, Nov. 19, we quote:
These balances are estimated at between $20,000,000 and 830,000,000

of which the Export-Import Bank will advance up to 6% or a maximum
of $17,000,000.
The availability of the Government's export-import funds is contingent

upon the ratification of the trade agreement with Brazil.
The Bank also announced to-day It would help finance future trade

with Brazil by advancing funds to American exporters in their trade with
the southern Republic.

New Offering of Treasury Bills in Two Series to Amount
of $100,000,000—To Be Dated Nov. 27 1935—$50,-
000,000 of 110-Day Bills and $50,000,000 of 273-Day
Bills

Tenders, to be received at the Federal Reserve banks, or
the branches thereof, up to 2 p.m., Eastern Standard Time,
Monday, Nov. 25, were invited on Nov. 21 by Henry
Morgenthau, Jr., Secretary of the Treasury, to a new offering
of two series of Treasury bills to the aggregate amount of
$100,000,000, or thereabouts. Bids will not be received at
the Treasury Department, Washington. Both series of the
bills, which will be sold on a discount basis to the highest
bidders, will be dated Nov. 27 1935. There is a maturity
of similar securities on Nov. 27 in amount of $50,185,000.
Each series of the new bills announced this week will be

offered in amount of $50,000,000, or thereabouts. One series
will be 110-day bills, maturing March 16 1936, and the other

273-day bills, maturing Aug. 26 1936. Bidders, Secretary
Morgenthau said, are required to specify the particular
series for which each tender is made. The face amount of
the bills of each series will be payable without interest on
their respective maturity dates. With the 110-day series,
approximately $450,000,000 of Treasury bills will mature on
March 16 1936, inasmuch as seven previous offerings are
also due on that date.
In his announcement of the offering Secretary Morgenthau

noted:
The face amount of the bills of each series will be payable without interest

on their respective maturity dates. The bills will be issued in bearer form
only, and in amounts or denominations of $1,000, $10,000, $100.000.
$500,000, and $1,000,000 (maturity value).
No tender for an amount less than $1.000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed

on the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit

of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Nov. 25 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 Nov. 27 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 of the Treasury bills

shall be allowed as a deduction, or otherwise recognized, for the purposes

of any tax now or hereafter imposed by the United States or any of its
possessions.

Bids of $273,310,000 Received to Offering of $100,000,000
of Two Series of Treasury Bills Dated Nov. 20—
$50,015,000 Accepted for 117-Day Bills and $60,-
003,000 for 273-Day Bills

Secretary of the Treasury Henry Morgenthau Jr. an-
nounced Nov. 18 that tenders totaling $273,310,000 were re-
ceived at the Federal Reserve banks and the branches thereof
up to 2 p. m., that day, to the offering of $100,000,000, or
thereabouts, of two series of Treasury bills dated Nov. 20
1935. Of this amount, the Secretary said, $100,018,000 was
accepted.
Reference to the offering was made in our issue of Nov. 16,

page 3153. Each series of the bills was offered in amount
of $50,000,000, or thereabouts. One series was 117-day bills,
maturing March 16 1936, and the other 273-day bills, matur-
ing Aug. 19 1936. In his announcement of Nov. 18, Secretary
Morgenthau gave the following details of the bids to the
two issues:

117-Day Treasury Bills, Maturing March 16 1936

For this series, which was for $50,000,000, or thereabouts, the total
amount applied for was $112,392,000, of which $50,015,000 was accepted.
The accepted bids ranged in price from 99.980, equivalent to a rate of
about 0.062% per annum, to 99.975, equivalent to a rate of about 0.077%
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 99.977, and the average rate is about 0.071% per
annum on a bank discount basis.

273-Day Treasury Bills, Maturing Aug. 19 1936

For this series, which was for $50,000,000, or thereabouts, the total amount
applied for was $160,918,000, of which $50,003,000 was accepted. The
accepted bids ranged in price from 99.900, equivalent to a rate of about
0.132% per annum, to 99.890, equivalent to a rate of about 0.145% 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 99.893, and the average rate is about 0.142% per
annum on a bank discount basis.

Treasury Purchased $17,385,000 of Government
Securities During October

Net market purchases of Government securities for
Treasury investment accounts for the calendar month of
October 1935 amounted to $17385,000, Henry Morgenthau Jr.,
Secretary of the Treasury, announced Nov. 17. This com-
nares with $60,085,000 purchased during September, as noted
In our issue of Oct. 19, page 2518.
The following tabulation shows the Treasury's transac-

tions in Government securities during 1935:
January  65.420,800 purchased Tune  68,765,500 purchased
February  1,300,000 purchase July  33,426,000 purchased
March  41.049,000 purchased August  35,439,100 purchased
AprIl  21,990,000 sold September  60,085,000 purchased
May  23,326,525 purchased October  17,385,000 purchased

Gold Receipts by Mints and Assay Offices During Week
. of Nov. 16—$30,031,671 Imports

Gold in the amount of $32,861,149.10 was received by the
mints and assay offices during the week of Nov. 16, it was
announced by the Treasury on Nov. 18. The Treasury
indicated that of the amount received $30,031,671.28 was
imports, $542,942.94 secondary, and $2,286,534.88 new
domestic.

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



3308 Financial Chronicle Nov. 23 1935

The amount of gold received during the week of Nov. 16
by the various mints and assay offices is shown in the follow-
ing tabulation issued by the Traasury:

Imports Secondary New Domestic
Philadelphia $15.536.85 1160.058.11 $1,560.82
New York 38,443,200.00 260,300.00 58,200.00
San Francisco 528,141.95 43,745.62 1,180,404.24
Denver 43,744.00 24,195.61 627,483.47
New Orleans 1,048.48 40,183.85 123.18
Seattle 14,459.75 418,763.17

Total for week ended Nov.16- --$30.031,671.28 $542,942.94 $2,286,534.88

Receipts of Newly-Mined Silver by Mints and Assay
Offices from Treasury Purchases Totaled 1,430,-
885.55 Fine Ounces During Week of Nov. 16

In accordance with the President's proclamation of Dec. 21
1933, which authorized the Treasury Department to absorb
at least 24,421,410 fine ounces of newly mined silver annually,
the Department during the week of Nov. 16 turned over
1,430,885.55 fine ounces of the metal to the various mints.
A statement issued by the Treasury on Nov. 18 showed that
of this amount 651,607.29 fine ounces were received at the
Philadelphia Mint, 772,126.08 at the San Francisco Mint,
and 7,152.18 fine ounces at the Mint at Denver.
The Treasury's statement of Nov. 18 indicated that the

total receipts from the time of the issuance of the proclama-
tion and up to Nov. 16 were 53,997,000 fine ounces. Refer-
ence to the President's proclamation was made in our issue
of Dec. 31 1933, page 4441.
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 May 3 173.900 Aug. 30 509.502
Jan 11 504.363 May 10 686.930 Sept. 6 310.040
Jan. 18 732.210 May 17 • 86,907 Sept. 13 755.232
Jan. 25 973,305 May 24 363,073 Sept. 20 551,402
Feb. 1 321,760 May 31 247,954 Sept. 27 1.505.625
Feb. 8 1.167.706 June 7 203.482 Oct. 4 448.440
Feb. 15 1,126,572 June 14 462.541 Oct. 11. 771,743

Feb. 21 493,179 June 21 1,253,628 Oct. 18 707.095

Mar. 1 1.184,819 June 28 407,100 Oct. 25 972,384
Mar. 8 844,528 July 5 796,750 Nov. 1 1,146,453

Mar. 15 1,5.55.985 July 12 621.682 Nov. 8 320,550
Mar. 22 554.454 July 19 608.621 Nov. 16 1,430,886
Mar. 29 695.5.56 July 26 379.010
Apr. 5 836,198 Aug. 2 863.739
Apr. 12 1.438,681 Aug. 9 751.234
Apr. 19 502,258 Aug. 16 667,100
Apr. 26 67.704 Aug. 23 1.313,754

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 During Week of Nov. 16 Amounted to
2,49442 Fine Ounces

Announcement was made by the Treasury Department on
Nov. 18 that 2,494.72 fine ounces of silver were transferred to
the United States during the week of Nov. 16, under the
Executive Order of Aug. 9 1934, nationalizing the metal.
Total receipts since the order of Aug. 9 (given in our columns
of Aug. 11 1934, page 858) was issued, amount to 113,018-,
165.48 fine ounces, the Treasury announced. During the
week of Nov. 16 the silver, according to the Treasury's state-
ment, was received as follows by the various mints and
assay offices:

Fine Ounces

Philadelphia 376.00

New York 745.53

San Francisco 388.00

Denver 281.54

New Orleans 342.23

Seattle 361.42

Total for week ended Nov. 16 1935 2,494.72

Following are the weekly receipts since the beginning of
1935 (the fractional part of the ounce is omitted):

Week Ended- Fine Oa.
1935-

Week Ended- Fine Ozs.
1935-

Wed Ended- Fine On.
1935-

Jan. 4 309,117 May 3 7.041 Aug. 30 5.395

Jan. 11 535.734 May 10 5.311 Sept. 6 1.425

Jan. 18 75.797 May 17 11,480 Sept. 13 11.959

Jan. 25 62,077 May 24 100.197 Sept. 20 10,817

Feb. 1 134,096 May 31 5.252 Sept. 27 3.742

Feb. 8 33.806 June 7 0,988 Oct. 4 1.497

Feb. 15 45,803 June 14 9,517 Oct. 11 2.621

Feb. 22 152.331 June 21 26,002 Oct. 18 7.377

Mar. '1 
Mar. 8 

38,135
57.085

June 28 
July 5 

16,360
2.814

Oct. 25 
Nov. 1 

1.909
1,619

Mar. 15 19,994 July 12 9.697 Nov. 8 1.440

Mar. 22 54.822 July 19 5.958 Nov. 16 2,495

Mar. 29 7,615 July 26 16.306
Apr. 5 5,163 Aug. 2 2,010
Apr. 12 6.755 Aug. 9 9,404
Apr. 19 68.771 Aug. 16 4,270
Apr. 26 50,259 Aug. 23 3,008

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.

$212,757 of Hoarded Gold Received During Week of
Nov. 13-$16,267 Coin and $197,490 Certificates

Receipts of gold coin and gold certificates during the week
of Nov. 13 by the Federal Reserve banks and the Treasurer's
office, according to figures issued by the Treasury Depart-
ment on Nov. 18, amounted to $212,756.68. Total receipts
since Dec. 28 1933, the date of the issuance of the order
requiring all gold to be returned to the Treasury, and up to
Nov. 13, amounted to $133,234,523.53. Of the total re-
ceived during the week of Nov. 13, the figures show $15,-
266.68 was gold coin and $197,490 gold certificates. The
total receipts are shown as follows:

Recetred by Federal Reserve Banks- Gold Coin Gold Certificates
Week ended Nov. 13 $15,266.68 $189,490.00
Received previously 30,901,190.85 99,567,720.00

Total to.Nov. 13 530,916,457.53 1399,757,210.00

Received by Treasurer's Office-
Week ended Nov. 13 38,000.00
Received previously 266,256.00 2,286,600.00

Total to Nov. 13 5266,256.00 82,294,600.00
Note-Gold bars deposited with the New York Assay Office in the amount of

$200,572.69 previously reported.

President Roosevelt Goes to Warm Springs, Ga., for
Thanksgiving-Will Return to Washington in
Three Weeks-Is Working on Budget

President Roosevelt left Washington on Nov. 20 for his
annual Thanksgiving visit to Warm Springs, Ga. He ex-
pects to return to Washington in about three weeks. Mean-
while it was said at the White House that he hopes to com-
plete work on the new 1937 budget. The President said
that figures for only three more departments remain to be
compiled, and added that he would confer next week with
Acting Budget Director Daniel Bell and Representative
Buchanan, Chairman of the House Appropriations Com-
mittee. A Washington dispatch of Nov. 20 to the New
York "Herald Tribune" discussed the President's plans for
the next few weeks as follows:
His three-weeks absence from Washington also will be marked by at

least two addresses of major political significance, as well as several other

talks. He will go to Atlanta on Nov. 29 to address the huge "homecoming"

celebration which has been arranged under the guidance of Georgia Demo-

cratic leaders opposed to the activities of Governor Eugene Talmadge.

last of the ardent anti-Roosevelt campaigners within the party since the

death of Senator Huey P. Long, of Louisiana. Democrats from all parts

of the South are planning to attend the Atlanta demonstation, at which

many believe Mr. Roosevelt will in effect launch his campaign for re-

election.
The Atlanta address will be preceded on the night of Nov. 28 by the

President's annual address as founder and head of the Warm Springs

Foundation at the l'hanksgiving dinner of the patients and officers of that

organization, over which he will preside, carving the choicest of a number

of huge turkeys for a group of the younger infantile paralysis patients who
will be seated at his table.

To Go to Chicago

On leaving Warm Springs, he will go to Chicago to address the American

Farm Bureau Federation on Dec. 9. In this address to one of the most

important farm groups in the country, he is expected to present the doc-

trines and arguments which will guide the Democratic appeal to the agri-

cultural vote in the 1936 campaign. On the same day he will stop at

South Bend, Ind., to receive an honorary degree at Notre Dame University

and make a brief address.
The President devoted to-day to a long list of engagements and last-

minute telephone conferences with officials, much of which had to do with

his budget study. The White House conferees included Jesse H. Jones.

Chairman of the Reconstruction Finance Corporation; Daniel C. Roper.

Secretary of Commerce; Harold L. Ickes, Secretary of the Interior and

Public Works Administrator; Cordell Hull, Secretary of Sthte, accompanied

by R. Walton Moore and Sumner Wells, Assistant Secretaries; Harry H.

Woodring, Assistant Secretary of War; Major General Blanton Winship,

Governor of Puerto Rico; Marriner S. Eccles, Governor of the Federal

Reserve Board, and Harry L. Hopkins, Works Progress Administrator.

President Roosevelt Declines to Intervene in Mexico-
Letter to Martin H. Carmody Asserts Distaste for
Religious Intolerance But Refuses to Interfere
in "Domestic Concerns of Foreign Governments"

The United States will not intervene in Mexican internal
affairs despite its opposition to religious intolerance, Presi-
dent Roosevelt declared in a letter to Martin H. Carmody,
Supreme Knight of the Knights of Columbus, made public
on Nov. 17. The President's letter was in reply to a com-
munication from Mr. Carmody asking him to act to prevent
"persecution of religion by the Mexican Government."
Mr. Roosevelt reiterated that his Administration will always
uphold the right of American citizens residing abroad to
worship freely, but he pointed out that there has been no
evidence that Americans in Mexico have ever been denied
this right.
He added:
In respect to the rights enjoyed by Mexican citizens living in Mexico.

It has been the policy of this Administration to refrain from intervening
in such direct concerns of the Mexican Government. That policy of
non-interference I shall continue to pursue.

After asserting his distaste for religious intolerance,
"whether at home or abroad," the President concluded that
he would nevertheless "decline to permit this Government
to undertake a policy of interference in the domestic concerns
of foreign Governments and thereby jeopardize the main-
tenance of peaceful conditions."

Extracts from the President's letter to Mr. Carmody are
given below:
Without commenting upon the language of your communication under

acknowledgment, and without reference to the accuracy of the statements

or conclusions which you advance, I shall inform you once more of the

attitude of this Administration in the matter of policy pursued by the

Government of Mexico toward religious activities in that Republic.

The right of United States citizens resident or traveling In foreign coun-

tries to worship freely, to conduct services within their houses, or within

appropriate buildings maintained for that purpose is desired by this Gov-

ernment. There has not been brought to this Government during the

past year a single complaint by any United States citizen that such oppor-

tunities in Mexico have been refused him.

In respect to the rights enjoyed by Mexican citizens living in Mexico,

it has been the policy of this Administration to refrain from intervening

In such direct concerns of the Mexican Government. That policy of

non-intervention I shall continue to pursue.
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While this Government does not assume to undertake any accurate
determination of what the facts in such domestic concerns of other Govern-
ments may be, this policy of non-intervention, however, can in no sense
be construed as indifference on our part.

President Roosevelt Approves Move to Insure Use of
Domestic Materials on PWA Projects—Differential
Against Foreign Bids Cut to 25%—Executive
Denies Government Policy Has Changed—Order
For German Steel Cancelled

President Roosevelt announced on Nov. 15 that a new
differential of 25% had been established in favor of domestic
products to be used in Public Works Administration projects.
The President thus indorsed the action of Secretary of the
Interior Ickes with regard to foreign steel which had been
earlier authorized for use in two PWA projects. The formei
differential in favor of domestic materials was 15%. Mr.
Roosevelt explained that the Government's policy had
always been to use domestic materials on PWA projects,
and the 15% differential had proved adequate for two years.

Cancellation by the Triborough Bridge Authority of the
contract for the purchase of German steel (to which reference
was made in our Nov. 16 issue, page 3163), was announced
on Nov. 21. The Jones & Laughlin Co. it was indicated
at the same time have been awarded the contract.

William Green, President of the American Federation of
Labor, said on Nov. 16 that the new regulations by Secretary
Ickes on foreign purchases "will meet the situation in a
constructive way.' His comments, and those of other
interested persons, were given as follows in Associated Press
Washington advices of Nov. 16:
"If the ruling is applied to future PWA jobs," said the Federation

chief, "foreign materials will be prevented from entering the country for
these jobs. There is no justification for collusion, however. That is just
as bad as foreign imports, and the Federal Trade Commission will take
care of that." •
John M. Redpath, Chief of Research of the United States Chamber of

Conunerce, said the chamber is "extremely interested" in the question.
"Not only German steel, but other things are involved," he declared.

"We have not taken any formal action in connection with the matter and
will hold our fire until later on."
He declined to list other materials which he said were involved and

added that the whole matter would have to be taken up with the board
of directors before any formal action or protest.
The question of using foreign materials broadened also when PWA

officials hinted they would look inta the circumstances surrounding the
use of French cement for New York school construction financed by PWA.
No protest has been made, they emphasized, but Ickes' regulations on the
use of foreign materials, affect all alike.
The Treasury Department, meanwhile, prepared to lock the gates

against foreign dumping. President Roosevelt yesterday reiterated Ickes'
comment on dumping and announced the 15% differential on foreign
materials had been raised to 25% to protect domestic bidders.

A Washington dispatch of Nov. 15 to the New York
"Times" described President Roosevelt's remarks on the
use of foreign materials on PWA projects as follows:
The President's reaction to questions to-day evidently was due to the

use of interchangeable nouns—"policies" and "regulations"—by some
newspapers in reporting new orders issued yesterday by Secretary Ickes.
Thus when a reporter asked the President if he approved Mr. Ickes's

act in changing the "policy" regarding purchases of foreign materials,
Mr. Roosevelt said flatly that when a newspaper says to the public that any
Department of the Government is changing its policy in regard to the
purchase of foreign materials, that is a deliberate misrepresentation.
The recent statement by Secretary Ickes, the President Went on, definitely

pointed out that the policy of the Government was not to buy foreign
materials; that such a policy never had obtained, and for that reason a
percentage differential on bids had been granted to domestic bidders in
addition to protection afforded by normal tariffs.

President Cites Repulations.
When it became apparent, after many months, that the differential

was not sufficient. Mr. Roosevelt said, the percentage was changed, but
the policy remained the same. He then repeated, for the sake of emphasis,
the regulations regarding future bids which were outlined by Secretary
Ickes yesterday.
When asked if proposed subsidies by this Government to assist agricul-

tural exports would not be, in effect, like foreign subsidies granted to com-
petitors for l'WA contracts, the President answered affirmatively, saying
that such a practice would be artificial stimulation that would constitute
cutthroat competition.
In response to another question as to whether the New York contract

would be canceled, Mr. Roosevelt said that he did not believe it could be.
adding that this was only a minor case in relation to the $44,000,000 being
spent on the New York project.
The President also indicated the possibility of an investigation as to

the casues why no bids were received in response to invitations for tenders
on a $15,000,000 liner to be financed indirectly by the Government. He
said that he might have something to say about this after he received a
report requested of the Department of Commerce.

President Roosevelt Says Long-Range Planning Needed
by All Units of Government—Endorses Recom-
mendations of National Resources Committee—
Secretaries Roper, Ickes and Perkins Also Praise
Report

Permanent advisory planning boards are needed by every
unit of government, from towns up to the National Govern-
ment, President Roosevelt said on Nov. 17, in a statement
commenting on a report on State planning submitted to
him by the National Resources Committee. The people of
this country, he said. "understand and want long-range
planning and foresight in public affairs." The President's
statement read:
The rapid organization and progress of 46 State planning boards, the

accomplishments of which are outlined in the report of the National Re-

sources Committee, show that the people of our country understand and

want long-range planning and foresight in public affairs. To give lasting

substance and direction to planning for the wise use of our human and

natural resources, we need permanent advisory planning boards for towns,

cities, counties, States and the nation.

Secretary of the Interior Ickes, commenting on the State
Planning Report, Nov. 19, said that planning boards, now
organized officially in 46 States, are certain to prove an
increasingly valuable asset in the development of sound and
co-ordinated programs of Federal and State public works.
Secretary of Commerce Roper said on Nov. 20 that advocates
of the decentralization of labor and industry will find some
supporting evidence in the report, while Secretary of Labor
Persins remarked on Nov. 21 that State planning boards
should have "every encouragement in the work they are
doing."

Details of some of the recommendations of the National
Resources Committee were given in the "Chronicle" of
Nov. 16, page 3162. A Washington dispatch of Nov. 17 to
the New York "Herald Tribune" summarized the report
submitted to President Roosevelt as follows:
The report prepared for the President summarized the activities and

progress of the State planning boards organized throughout the country in

the last two years.
The State boards, reporting to the National Resources Committee, covered

the problems of land use generally—agriculture, recreation, forestry, &c.;

ol water use, of electric power, of social and economic developments, of

State relationships to political units within the States, to other States, and

to the Federal Government; of transportation and of mineral resources

conservation.
New Approach to Problem

The National Resources Committee, after surveying the work of the 46

State boards, declared that the State planning units "represent a new ap-

proach to the problem of providing democracy with the best technical

tools," and recommended continued Federal support of State planning activi-

ties, which it described as "an indispensable factor in any effective program

for better utilization of the natural and human resources of the country."

Emphasizing the belief that planning is basically a State function, the

Committee, in its "findings and recommendations," which preface the report

made public to-day, said: "Too great centralization in Washington is not

desirable, even if possible, since planning is an attitude and a practice

which must command the confidence and invite the co-operation of wide

groups of people; it must come from the bottom up as well as from the

top down."
In return for continued Federal assistance, the 46 State planning boards

can be expected, according to the Committee, to play a major role in the

creation of a sound national program of conservation and public works to be

extended over a period of years. Pointing out that, no matter how small

or large the normal expenditure for public works may be, the Committee

held it was of prime importance that there be such co-ordination among

the State and Federal Governments that maximum returns may be assured

to the people of the States.

Movement Non-Partisan

The Committee emphasized the non-partisan character of the State plan-

ning movement and the importance of keeping the boards detached from

immediate political power.

"It cannot be too strongly emphasized that the function of these boards

is not that of making final decisions upon broad questions of policy, a

responsibility which rests firmly upon the elected representatives of the

people," it said. "Such a board will be useful in proportion as it is

detached from political power, serving as the technical tool of the demorcacy.

In this field the intelligence and vision of a board, the respect and con-

fidence it enjoys among groups whose co-operation is indispensable, are far

more important than large statutory powers or bristling governmental

sanctions."
The National Resources Committee is headed by Harold L. Ickes, Chair-

man, and consists of Frederic A. Delano, vice-Chairman; Secretary of Com-

merce Daniel C. Roper, Secretary of War George H. Dern, Secretary of

Agriculture Henry A. Wallace, Secretary of Labor Frances Perkins, Federal

Emergency Relief Administrator Harry L. Hopkins, Charles E. Merriam

and W. C. Mitchell, Charles W. Eliot 2d is executive officer of the

Committee.

Government to Continue Relief Projects After July 1,
President Roosevelt Tells Mayors' Conference—
Also Outlines Plan for Tax Revision Study—
Harry L. Hopkins Defends WPA Program—Secre-
tary Morgenthau Discusses Taxation

The Federal Government will continue to administer relief
after July 1 1936, and as long thereafter as may be necessary
to avert "starvation," President Roosevelt assured the
United States Conference of Mayors, meeting at Washington,
on Nov. 19. Speaking informally, the President said that
his Administration has been forced to combat such rumors
as that "everybody who is now on relief will be taken off
relief rolls beginning the first of July," and he added that
neither the Federal Government nor city governments intend
"to let people starve after the first of July any more than
during the past few years."
The President said that the Government is learning greater

efficiency in administering relief, and he contrasted the
progress achieved under the Public Works and Works Prog-
ress Administration programs with the results of the Civil
Works Administration program of 1933. Mr. Roosevelt also
briefly discussed the subject of taxation, and said that late
this winter he will ask the Mayors to come to Washington
for an informal talc on taxes which "have grown up like
Topsy in this country." He predicted a general revision of
taxation systems by 1937, "when all of us can get together
and sit around a table and work out a better system of
taxation—State, municipal and Federal."
The President addressed about 50 Mayors, and the same

number of other city officials, in his office. At an earlier
session of the conference, on Nov. 19, Harry L. Hopkins,
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Works Progress Administrator, defended WPA projects as
useful achievements, and declared that the Government will
continue to aid "the people at the bottom of the heap." His
remarks were regarded as a reply to Mayor La Guardia of
New York, who had said, on Nov. 18, that removal of the
Government from all relief after the end of the current
fiscal year was "unthinkable."
On Nov. 20 Mayor La Guardia was elected President of

the Conference of Mayors, succeeding Daniel W. Hoan of
Milwaukee, who was made Honorary President. Mayor
Edward J. Kelly of Chienrrn was elected Vice-President.
We give herewith President Roosevelt's address to the

Mayors on Nov. 19:
I am very glad to see you here. Many of you I have known personally

for a great many years. With some of you I have worked on many problems
in the past.
I have not prepared any formal remarks for your gathering here. I

wish, though, that I could have sat with you in your meetings to hear what
has been said and to learn more about the problems of government.
We have, all of us, I think, learned a great deal about the problems of

government, in the broad sense of the word, in the past few years. We
have tried experiments—some of them have been very successful and some
of them, like all experiments, have not been quite so successful. Through
this process we are building up, as Mayor Haan (of Milwaukee) has said,
a new relationship—a perfectly sound relationship—between tlse different
branches of government, municipal, State and National.

Relief to Continue After July 1
One of the newspaper men, a few moments ago in the press conference,

asked the kind of question you are all asked and I am asked every week.
Members of the press are present, I know, but I do not mind their hearing
this. The particular question was this:
"Is the Government going to stop giving relief next July?"
That is the kind of thing—spreading the word around that everybody

who is now on relief will be taken off relief rolls beginning the first of
July—we have to combat.
My answer was that the Federal Government, and I am sure your answer

will be the same for the city government, does not propose to let people
starve after the first of July any more than during the past few years.
We are learning also a greater efficiency. Certainly the new work this

year, so far as lasting usefulness is concerned, has been infinitely more
successful, better planned and better carried out than it was under the old
Civil Works Administration program of 1933. Think what a gain it has
been in two years. Go over the lists of projects, both WPA and Public
Works this year, and the percentage of them which will be of lasting benefit
to the communities is very, very high. That is something I think the
average citizen in all of your cities appreciates, in spite of various attacks
whirls have been made on these projects.

Of course, in the last analysis, you people who run governments of the
cities in this country—and in the country districts, the Supervisors and
County Commissioners—are responsible for these projects. You people
suggest them, and, on the whole, your suggestions with respect to these
projects have been extraordinarily good. I am delighted with the usefulness
and permanence of these projects.

Well, all of this has come about in the course of less than three years.
All of us have learned a lot, but we still have much to learn. There are
vadous processes of government that can be simplified and ought to be
simplified.

For example, and this is not my fault, because Congress put it in the
bill, I have to sign all the allotments in person. I have signed hundreds,
thousands, of allotment papers for various projects. They ought never to
come to my desk, but we have to go through what is called "red tape"
because of the law. When applications come in here from the various
localities they have to go through a certain process. They have to go, in
part, to the Director of the Budget. Then they come to me, and then
they go to the Comptroller-General of the United States. There has been a
lot of talk about projects being held up for a long time by the Comptroller-
General, but, after all, he is limited in the staff he has. The way he has
done this work has been perfectly fine. His people are worn to the bone.
They have been working day and night. Hence, the projects have been
coining through, and I think some people are going to find in a few weeks
that the program as a whole is going to be carried out before the end of
November, just as planned last spring.

Taxation
I would like to say another word on a subject—an important subject—

that you and I have in mind. That subject is taxation. Taxes have grown
up like Topsy in this country. There have been a great many efforts to
simplify taxation—to establish lines of demarcation between the different
types of taxation, giving certain types to localities, others to the States,
and still others to the Federal Government.
We are stepping on each other's toes, especially in the last five, 10 or 15

years. In fact, virtually since the beginning of the World War, the general
tax situation in the United States has become not only more complicated
but has called for revision. We haven't had a revision, and I think the
time is coming—not this coming session of Congress, because we hope that
it will be a very short session—but by the following year, when all of us
can get together and sit around a table and work out a better system of
taxation—State, municipal and Federal.

Late this winter we are going to ask you to come down and talk about
that subject around the table. I suppose this meeting will be dignified
by the name of a tax conference, but I would rather keep it informal, and
have it become a continuing study which will bring forth an intelligent
report before the close of the year 1936.

Mayor Moan has said that this is a non-partisan gathering. We have to
keep it so, and, in the approaching conference, we will have to think of
taxation in a non-partisan way.

It has been fine to see you. I hope to see you again next spring. Many
thanks for corning.

A Washington dispatch of Nov. 19 to the New York
"Times" quoted Mr. Hopkins as follows:

Mr. Hopkins, who defended the WPA at the Mayors' morning session, said
in regard to continuance of relief:
"The Government of the United States and its States and cities have put

their hand to this plow, and it will never be taken away. We may change
our methods and our expenditures, but in one form or another these people
at the bottom of the heap are going to get care."
He charged many of the critics with "deliberately and maliciously dis-

crediting the program, attacking the characters of those engaged in it, and
deliberately telling things that are not true and knowing that they are not."

Referring to the charges that relief money had been poured into Kentucky
just before the election there, Mr. Hopkins said that "there isn't an ounce
a truth in it, and the men who charged it knew there wasn't when they
said it."
The Mayors applauded.
To refute charges that the projects under the WPA were useless, Mr.

Hopkins cited detailed figures on where most of the money was being spent
and stressed that the projects were all sponsored by local officials.
Of the total outlay so far, 10.1% had gone for schools. Farm-to-market

roads accounted for 10.7%; repaving streets for 30.7%; additions to water
supply systems and sewers, 8.7%. Parks and playgrounds accounted for
9.6%; flood control and conservation, 6.3%, and drainage and sanitation
projects, 4.6%.
"Of course it is true the parks and playgrounds in the cities of America

are for poor people," he said. "They don't own any country estates, the
people that use the parks and playgrounds. They don't swim out on Long
Island. They don't have nursemaids. Why not build parks and playgrounds
for the people of America that they own?"

Turning to the "white collar" projects and those for women, Mr. Hopkins
told of work in sewing rooms making garments for relief distribution, and
of projects for the deaf and the blind, such as the snaking of Braille books.
"Call it boondoggling if you will, but that type of project is going to be

done in the interests of the American people," he said.

Associated Press accounts of the meeting of the conference
on Nov. 20 said, in part:
The continuation of the Federal relief program through the next fiscal

year was recommended to-day by the conference.
The Mayors decided to "petition Congress for additional appropriations

for the fiscal year 1936-37 sufficient to meet a planned and comprehensive
program for relief work and direct aid to meet the unemployment situation
throughout the country for such a period."
They expressed "appreciation and gratitude" for the parts played in the

relief program thus far by Congress and President Roosevelt, who told them
only yesterday that the Government was going to permit no one to starve.

In another resolution the Mayors urged that cities "take proper steps
to insure adequate and proper co-operation and contribution from their own
States to supplement Federal funds."
The prompt passage by every State of legislation necessary to make the

National Social Security Act effective also was urged.

Till June 30 1937
The Government's present work relief program was planned to care for

3,500,000 of the unemployed until July 1 1936. An extension in line with
the Mayors' request would continue Federal relief activities until
June 30 1937.

In a resolution aimed at inter-State crime, the conference pledged co-
operation with the Department of Justice and among their respective police
departments.

It asked the Federal Government to continue relief for transients, holding
that municipalities are unable to meet this program adequately.
The organization favored "a well co-ordinated and extensive housing pro-

gram for the so-called low income group," and pledged assistance in the
preparation and realization of any suds program financed substantially by
the Federal Government.
"In the interest of economy and efficiency," however, it recommended

that the local authorities administer the housing projects.
The conference stand on Federal relief and President Roosevelt's remarks

on that subject yesterday were compared by some observers with the position
taken by former President Hoover in his address at New York on Saturday
night.
"The waste of taxpayers' money on unnecessary public works should end,"

Mr. Hoover said. "The administration of relief should be turned over to
the local authorities. Federal expenditures for relief should be confined
to cash allowances to these authorities to the extent that they are unable
to provide their own funds."
The conference authorized its President-elect, Mayor La Guardia, to

represent it at any Congressional hearings on relief.
The amendment of the Social Security Act to enable municipalities to

provide old age security for their employees on a voluntary basis was
recommended.

Overlapping Taxes
Applauding President Roosevelt's plan for a national tax conference,

Secretary Morgenthau told the Mayors to-day that overlapping tax systems
have in many cases made the cost of collection "far in excess of what we
collected."
He said that he was looking forward to full discussion of the problem

with the Mayors and other public officials at the meeting this winter.
"I don't suppose there is a more important question facing Government

officials, municipal, State or Federal," he declared. "There must be out-
lined certain zones of taxes, some exclusively for cities, some for counties,
some for States, and some for the Federal Government."
He thanked the Mayors for "100% co-operation" given the Narcotics

Bureau and other law-enforcement agencies of the Treasury.
Mr. Morgenthau said that the Federal Government's leadership in pressingfor a reduction of interest rates had been reflected in lower rates for the

smaller Government units.
His first Treasury borrowing was at 214% interest, he said, adding:
"Now I can get it easily for % of 1%."

President Roosevelt Would Have Senator Norris
Continue as Member of Senate "as Long as He
Lives"

Questioned, at a press conference on Nov. 15 as to his
attitude toward reports that Senator Norris of Nebraska
(Republican Independent), might retire from the post of
Senatorship held by him since March 4 1913, the President
according to a Washington dispatch to the New York "Times"
broke a press conference rule, allowing correspondents to
quote him as follows:
"If I were a citizen of the State of Nebraska, regardless of what party I

belonged to, I would not allow George Norris to retire from the United
States Senate, whether he wanted to or not, for the very good reason that
I feel he is necessary not only to Nebraska but to the 'United States as long
as he lives."

In Associated Press advices Nov. 15 from Washingten it
was observed.
Before his statement on Mr. Norris, Mr. Roosevelt smilingly remarked

that there seemed to be some question whether Senator Norris intended to
retire.
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He apparently referred to Mr. Norris's statement in Los Angeles that

"I did not say at Salt Lake City that I would not be a candidate for re-
election."
However, Salt Lake City's "Deseret News" has reiterated that the state-

ment had been made, and said two of its reporters heard the Senator make it.

President Roosevelt Urges Liberalization of Foreign
Trade—Tells Convention at Houston United States
Will Co-operate with Other Nations to Lower
Barriers—Secretary Hull Says World Revival Im-
possible Without Recovery in Commerce—Other
Speeches Before Annual Trade Conference

World trade must be "liberalized and freed from dis-
criminatory practices," President Roosevelt declared in a
message read before the National Foreign Trade Conven-
tion at Houston, Texas, on Nov. 19. The President's com-
munication, which was addressed to Eugene P. Thomas,
President of the National Foreign Trade Council, said that
the "only practicable way to assure American trade of pro-
tection against injurious trade barriers in foreign countries
is to join with these countries in a concerted effort to reduceexcessive trade restrictions and to re-establish commercial
relations on a non-discriminatory basis. This is the kernel
of the American trade agreements program." The Presidentpraised the American program as definitely constructive
and designed to combat the tendency toward excessive na-tional self-sufficiency and depressed standards of living.
Sound economics, he said, requires liberalized trade, and he
pledged this country to co-operate with other nations in
removing barriers to international commerce.

Secretary of State Cordell Hull, in a message read to the
convention on Nov. 19, also asserted that world recovery is
only possible if trade barriers are reduced to "reasonable
dimensions." Mr. Hull's message said, in part:
No permanent world recovery can be counted upon until world trade

barriers have been scaled down to reasonable dimensions.
Each trade agreement which this Government signs under the uncon-

ditional most-favored-nation principle has a cumulative effect on the re-
duction of trade barriers throughout the world.

The convention, which opened in Houston on Nov. 18,
continued until Nov. 20. James A. Farrell, Chairman of
the National Foreign Trade Council, denounced economic
nationalism in a speech at the opening session, and he was
supported by other speakers. Rear Admiral W. W. Phelps,
U. S. N., retired, said in a speech which was read on Nov.18 that the United States should rely on a strong combatfleet to preserve neutrality in a future war, rather than onthe Kellogg peace pact and other international instrumen-talities. Fred I. Kent, a director of the Bankers Trust Co.of New York, said on Nov. 18 that unemployment is one ofthe most serious results of trade interruptions caused bywars, political policies or other reasons. He expressed theconviction that American business can solve the unemploy-ment problem, which has been so "complicated" by acts of
Government.

President Roosevelt's message, read on Nov. 19, follows:
Mr. Eugene P. Thomas, Chairman, National Foreign Trade Council,

Rice Hotel, Houston, Texas.
Dear Mr. Thomas—I am delighted to have this opportunity of sending

my warm greetings to those assembled at Houston for the National Foreign
Trade Convention. It is a matter of sincere regret to me that it has proved
impossible to address you over the radio, as I had hoped and planned.
Instead, may I send you a personal message by this letter?
The American people. I am sure, share my pride in the self-reliance

and alertness of you who are engaged in export and import trade and
related occupations. It is the knowledge that you will take full advantage
of any new opportunities for expanding our foreign trade that encourages
the Administration in concert with other Governments to press forward
with its efforts to bring about a relaxation of governmental restrictions
which now throttle international commerce.

It is peculiarly fitting that you should hold your convention in a State
whose two principal products—cotton and petroleum—afford striking
examples of our dependence upon foreign markets. In this country we use
only about two-fifths of our normal cotton crop.
Many other areas of this country produce agricultural or industrial

commodities in excess of our domestic needs. But foreign trade is notmerely the concern of particular localities and industries. It is essential
to the Nation as a whole since the prosperity of each section of this country
depends upon the prosperity of other sections. All of us who desire a pros-
perous America have a vital stake in a sound solution of your difficulties.
The full reward of America's high productive capacity is only gained when

our business men and our farmers can sell their surpluses abroad. This is
true of every great surplus-producing nation.
As every producer knows, it is not merely the value of his foreign sales

which is lost when he is left with an unmarketable surplus on his hands.
The value of his entire production is seriously impaired. In turn, every
producer in the country suffers from the resulting repercussions.
The fall in our exports from over $5,000,000,000 in 1929 to little more

than $1,500,000,000 in 1932 was but a part of the huge loss in trade shared
by all the nations of the world. No nation has escaped the intense human
suffering and unprecedented unemployment which accompanied the col-
lapse of both home and foreign trade during these years.
We. as well as every other nation, must develop our domestic economy

in every profitable way. Foreign markets must be regained if American
producers are to rebuild a full and enduring domestic prosperity for our
people. There is no other way if we would avoid painful dislocations, social
readjustments and unemployment.
In rebuilding our foreign markets we cannot afford to lose sight of the

fact that a market only exists because people buy as well as sell. In the
long run a nation's sales are inescapably limited by its purchases. This
does not mean an unprofitable exchange of goods. It means that each
country has something it desires to sell which other countries find it desirable
and profitable to buy.

Trade Now "Throttled"
It is in this sense and to this extent that we must import. We import

in order that we may be paid for our exports with foreign materials and goods

in much the same way as the farmer exchanges his products with the coun-
try merchant for those articles which he needs and cannot produce econom-
ically on the farm.

International trade to-day is being throttled not only by prohibitive
duties, but also by import quotas and other trade control measures. These
highly arbitrary restrictions prevent the flow of trade through normal and
most profitable channels.
The growing cost, both to the United States and to other nations, is

becoming intolerable. World trade for the profit of all must be liberalized
and freed from discriminatory practices. fhere must be a return to fair
and friendly trade methods.
We cannot accomplish this alone. The only practicable way to assure

American trade of protection against injurious trade barriers in foreign
countries is to join with these countries in a concerted effort to reduce ex-
cessive trade restrictions and to re-establish commercial relations on a non-
discriminatory basis. This is the kernel of the American trade-agreements
program.
Hard experience is driving business men all over the world to similar

conclusions. The International Chamber of Commerce at its meeting in
Paris last June voted its general approval of the principles upon which the
American trade recovery program is built, and urged "that bilateral trade
agreements with the strict observance of the unconditional most-favored-
nation clause be negotiated as rapidly as possible."
The governments of the world also are coming to realize these inescapable

truths. In September of this year representatives of more than fifty na-
tions meeting in Geneva declared that the "removal of impediments to the
exchange of goods" is "indispensable" for economic recovery, and recom-
mended that commercial agreements should be negotiated "upon the prin-
ciple of the most-favored-nation clause."
The American program stands out to-day in the eyes of the world as a

definitely constructive program designed to combat the tendency toward
excessive national self-sufficiency and the depressed standards of living
which extreme economic isolation inevitably entails.
Furthermore, if we would build constructively for peace, we must build

upon economic foundations which are sound; and sound economics requires
liberalized trade. America stands ready to go forward with other nations
in this great movement.

Sincerely yours,

FRANKLIN D. ROOSEVELT.

A Houston dispatch of Nov. 18 to the New York "Herald
Tribune" described the proceedings of the convention on
that date in part as follows:

Asserting that at no time in the history of the world was there such
need for human labor as after the armistice of Nov. 11 1918, Mr. Kent
inquired:
"And what then happened? Governments, instead of aiding industry

and trade to reorganize and re-employ men by assuring financial pro-
tection While markets for goods were being rebuilt, met the problem by
distributing buying power to men for doing nothing at Government ex-
pense. This not only aggravated the trying conditions which prevailed,
but resulted in the dissipation of such wealth as remained when the war
closed."
Among the subjects slated for consideration at the convention, stated to

be the most momentous in the Council's history, are several factors of
International scope, including the new treaty between the United States
and Canada, the effect on American foreign trade of economic sanctions
just applied against Italy, stabilization of currency, a return to the gold
standard and improvement of trade relations with Latin-American coun-
tries and with the Orient.
In striking the keynote of the convention Mr. Farrell asserted it would

be the chief aim of the convention "to aid in the disentangling of the world
trade situation from the difficulties that surround it.

Seek Orderly Exchange
"While we dismiss as outside the bounds of practical politics the view-

point which urges the opening of our domestic market to injurious foreign
competition," he continued, "we, on the other hand, are firmly convinced
that a reasonable and orderly exchange of goods and services benefits
not only the country that supplies these but the countries also that accept
them."
At the end of 1934 the total of American private investments in foreign

countries amounted to slightly more than $14,000,000,000, of which
$4.925,000,000 represented direct and indirect investments in Latin-Amer-
ica, Charles E. Spencer Jr., Vice-President of the First National Bank of
Boston, stated in a paper on "American Corporate Investments in "Attu-
America."
"We are now the world's leading creditor nation, outside perhaps of

Great Britain, and at the same time have a surplus of exports. This is a
most difficult position to maintain. It will require all of our talents and
itatesraanship to work out a satisfactory solution. We should look upon
our investments and trade with Latin-America not as a distinct foreign
development but rather as an extension of our domestic market. We should
not open the floodgates and release an uncontrolled flow of funds to the
Latin-American continent. On the contrary, before investing our money
In that region we should make a careful appraisal of possible developments
and prospects for the future and do all we can to safeguard our interests."

Other addresses on the opening day were delivered by Francis M. Law,
President of the First National Bank, Houston; W. Cameron Forbes.
Chairman of the American Economic Mission to the Far East; K. C. Li,
President Wah Chang frading Corp. and President Chinese Chamber of
Commerce, New York; A. Bland Calder, Assistant Commercial Attache at
Shanghai, and Charles J. Carroll, Vice-Chairman of the American Economic
Commission to the Far East.

We also quote in part from a Houston dispatch of Nov. 19
to the New York "Times" regarding addresses on that date:
The fact that Japan, as the biggest foreign buyer of American cotton,

holds strong cards in the game of international trade and that American
cotton exporters, faced with the threat of a dwindling world market, know
it, was brought out to-day.
The occasion was a luncheon meeting attended by governmental and

business representatives of both Japan and the United States.
The Americans present freely acknowledged Japan's importance to them

as the largest single purchaser of our cotton. The Japanese, recognizing
the United States as their most important purchaser of silk, emphasized
the complementary character of the trade between the two countries, but
gave polite warning that. If Japan was to continue her large purchases of
this staple, she must sell more goods abroad, even in competition with
America.

Earlier in the day delegates heard at a general session a discussion of the
facilities and program of the Export-Import Bank of Washington by
Charles E. Stuart, Executive Vice-President.
Trade with the countries of South America bulked large in the discussions

of the day. Eugene P. Thomas, President of the National Foreign Trade
Council, announced plans for an economic mission to Latin-America.
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He predicted that, with improved means of communication between the
United States and Latin-America there would come a Pan-American age

of trade and commerce "surpassing the most sanguine dreams of the past."
The announcement of plans for an economic mission to Latin-America

set the stage for a special Latin-American session, where the potentialities
of broader trade betwen this country and the South American countries
were discussed, together with some of the barriers now in the way of this
greater trade.

Under another head in this issue we refer to the nine-point
program advocated by the Council, including its stand on
a return to the gold standard.

Secretary Hull Warns of Increased Exports to Italy—
Says Certain Products Are Being Shipped "Con-
trary to Policy of This Government"—Secretary
Ickes Appeals to Oil Producers to Maintain Neu-

. trality
Secretary of State Cordell Hull, in a statement issued on

Nov. 15, said that certain raw materials and common articles
of manufacture are being exported from the United States
for war purposes, and warned that this class of trade is
directly contrary to the policy of this Government as an-
nounced in official statements of the President and Secretar
of State, as it is also contrary to the general spirit of the
recent Neutrality Act." In the c,ategory mentioned Mr.
Hull included oil, copper, trucks, tractors, scrap iron and
scrap steel. He added that the Administration is closely
observing the trend of such exports, and expects soon to
have detailed lists of all commodities exported to belligerents.
The Secretary pointel out that in the case of exports

destined for Italy, many shipments are being made to other
countries for eventual dispatch to Italy, and cited reports
of gasoline shipments from California to Italian Somaliland
by consigning the products to "Oriental ports."
The present week witnessed also an appeal by Secretary

of the Interior Harold I. Ickes, in his capacity as Oil Admin-
istrator, to oil producers to assist the Government in main-
taining neutrality. At a press conference at Washington on
Nov. 21 Secretary Ickes said:
I think American producers should co-operate both to the spirit and the

letter of the Government's attempt to maintain neutrality.

Mr. Ickes' statement, said a dispatch Nov. 21 from
Washington to the New York "Times' was made in connec-
tion with publication by his Bureau of Mines of official
figures estimating that exports of gasoline, including natural
gasoline, for December would be 2,400,000 barrels instead
of 2,310,000 as last estimated. It was the second time that
these export estimates for December have been moved up-
ward. In part the dispatch added:

Expect Drop in Crude Exports

"Stimulation in this trade due to war scares and other factors" were held
responsible for the increased estimates. It was believed that exports of
crude oil, however, would probably drop off during December.
"Up to October exports of crude continued to exceed expectations, but

it is believed that the usual winter decline from the closing of some tanker
lanes will be felt in December," the Bureau of Mines declared. "Accord-
ingly, the estimate of total exports has been reduced to 3,580,000 barrels
for December from 4,250,000 barrels estimated for November.
"On the other hand, the estimate to cover losses and transfers to fuel

was raised to 2.500,000 barrels from 2,200,000 for November."
Commerce Department officials declared to-day that they were con-

sidering making public sales of all materials made to Italy during October
in a separate report, instead of carrying out the usual procedure of including
these sales in a general statement covering exports to all nations.

This step would break all precedents and was opposed by some officials
on the grounds that it might lead to unforeseen complications. Other
officials contended, however, that the action would be in line with President
Roosevelt's policy of discouraging sales to both Italy and Ethiopia.

Following Secretary Ickes' appeal, representatives of
various oil companies took occasion to state that there has
been a general disposition on the part of producers to ob-
serve the Government's neutrality policy.

Secretary Hull's statement of Nov. 15, which it is said
was approved by President Roosevelt, was interpreted as
another Administration step to curtail trade with Italy and
Ethiopia during the continuance of hostilities between the
two countries.
Mr. Hull's statement follows:
"In view of the many inquiries that are being asked from time to time

with respect to trade with Ethiopia and Italy. I deem it proper again
to call attention to the statement by the President on October 5 that he
desired it 'to be understood that any of our people who voluntarily engage
in transactions of any character with either of the belligerents do so at their
own risk.'
"No official figures on exports have yet been given out for October,

which is the only month that has a real bearing, since the Administration's
neutrality program and 'at your own risk' trade policy began October 5.
"The State Department has discovered that one trouble with the ordi-

nary figures on exports is that they do not disclose the entire American
trade with Italy. A proportion of American exports, which naturally is
enlarged by the present governmental pressure against trade with the bel-
ligerents, goes to other countries for reshipment to Italy.
"Even before the present war period, Italian figures for imports from

the United States did not correspond with American figures for exports to
Italy. In 1931, for example, Italian figures showed imports of 322,000
more barrels of crude oil from the United States than the Commerce De-
partment had record of. In 1932 there was a discrepancy of 155.000
barrels. But in 1934 the Commerce Department credited Italy with re-
ceiving 278,000 more barrels than Italian records acknowledged.
"The present reports of shipments of gasoline from California to Italian

Somaliland by consigning the product to 'Oriental ports' is an example of
how discrepancies may be increased further now.
"On October 10 I explained that the President's statement was based

primarily upon the policy and purpose of keeping this country out of war,
and that 'it certainly was not intended to encourage transactions with the

belligerents.' I further explained that 'our people might well realize that
the universal state of business uncertainty and suspense on account bf the
war is seriously handicapping business between all countries, and that the
sooner the war is terminated the sooner the restoration and stabilization
of business in all parts of the world, which is infinitely more important than
trade with the belligerents, will be brought about.' The President, in a
statement on October 30, further emphasized the spirit of this policy.
"The American people are entitled to know that there are certain com-

modities such as oil, copper, trucks, tractors, scrap iron and scrap steel
which are essential war materials, although not actually arms, ammunition
or implements of war, and that according to recent government trade re-
parts a considerably increased amount of these is being exported for war
purposes. This class of trade is directly contrary to the policy of this
Government as announced in official statements of the President and Sec-
retary of State, as it is also contrary to the general spirit of the recent
neutrality act.
"The Administration is closely observing the trend and volume of ex-

ports to those countries, and within a few days the Department of Com-
merce expects to have complete detailed lists of all commodities exported
to the belligerents, which will enable exact comparison with lists for the
same  last year.",pefiod

ecretary Hull Regards as "Overwhelmingly Favorable'
Reaction to Trade Agreement Between United
States and Canada

Declaring that protests against the trade agreement
between the United States and Canada "are confined
almost exclusively to a very few particular interests" Secre-
tary of State Hull in a statement issued on Nov. 21 described
the. reaction of the country to the agreement as "over-
whelmingly favorable." Secretary Hull asserted that the
pact means "mutually profitable trade, greater employment
of labor, and a fuller and more stable measure of domestic
prosperity." Secretary Hull's statement follows:
The reaction of the country to the trade agreement between the United

States and Canada has been overwhelmingly favorable. I have noted a
number of protests, confined almost entirely to proiessional partisan
politicians or to some of the specially privileged individuals benefiting
from excessive tariff rates, with a notable division of opinion, however.
among the latter.
Such protests as have been made are confined almost exclusively to a

very few particular interests. No one questions the broad economic benefits
which will result to the nation as a whole. From the standpoint of both
agriculture and industry the soundness of this trade agreement is clear.
A few months of practical operation will demonstrate the value of the agree-
ment in terms of increased trade to the mutual benefit of both countries.
I had the experience of closely observing the conditions and circumstances

attending the consideration and passage of the Payne-Aldrich Tariff Bill
in 1909, and all subsequent tariff measures. I have seen the Capitol overrun
with highly paid lobbyists representing most tariff items. They were to be
observed in virtually every corridor, passageway and dark corner from the
House to the Senate end of the Capitol.

"Log-Rolling"Methods Assailed.

Through log rolling and similar insidious methods they harassed Congress
and succeeded in securing their own abnormally high rates, especially in
the notoriously unsound Hawley-Smoot Act of 1930, which, more than
any other factor, was responsible for our loss of exports to Canada, aggre-
gating $600,000,000. The reeking national scandal thus attending the
passage of this Act is well remembered.
This Administration, in striking contrast with the log-rolling method of

the past, is at present carrying on in the most careful manner a temporary
program to meet the depression emergency by seeking to restore the large
volume of trade between this and other countries lost during the years of
depression. This extremely important program is being conducted in a
strictly non-partisan manner and thus far with the support of probably

85% of the press of the nation.
It means mutually profitable trade, greater employment of labor and

a fuller and more stable measure of domestic prosperity.

Consideration of Treaty Began in January

The methods employed in formulating agreements and the conduct
of the program are open, careful and thorough. In the case of each agree-
ment hearings are given to all interested persons. Invitations are submitted
to all to submit data and arguments concerning every taritf item in question.
During the succeeding six to twelve months in which trade proposals are
being studied each detail pertaining to each tariff item is, in the light of
the data submitted, of independent study and of informal consultation,
fully and carefully examined by capable, non-partisan specialists from the
various government departments concerned.

Consideration of the Canadian Trade Agre2ment began in January
last and its preparation comprised more than ten months of strenuous
labor and consideration. Scores of briefs and statements were submitted,
both at the oral hearings and in writing at other times. All received the
most careful attention. The final outcome represents a Judgment based
largely on this material. Few legislative hearings have afforded such
ample and systematic opportunity for effective presentation of all views
and interests.
Our agricultural exports slumped from 31,834,000,000 in 1927 to 3694,-

000,000 in 1933. In other words, we lost markets for some $1,200,000.000
of our farm surpluses. Either we can seek a restoration of most of these
foreign markets or we can abandon the idea of increased sales of surpluses

and move straight and steadily along the pathway of a regimentation of

our processes of production, transportation and distribution.
If we cannot sell surpluses abroad we must inescapably restrict our

production to our domestic consuming capacity. This means new waves

of unemployment and a permanent dole to many millions on a steadily

increasing basis.
The many millions of wage-earners thrown out of employment from

1929 to 1933 and of farmers thrown into conditions of bankruptcy during

the same period, who know their present improved and steadily improving

condition, will. I imagine, think twice before giving heed to the small

but powerful Hawley-Smoot wrecking crew that dominated the agricultural

business and economic affairs of the nation during the years prior to 1933.

Action in West Virginia Court to Test Guffey Coal
Conservation Act

Four West Virginia coal companies representing 13,000,000
tons annual production, have sought a Federal Court injunc-
tion to restrain collection of the 15% tax on sales levied under
the Guffey Coal Conservation Act on,producers who fail to
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sign the coal code. They claimed the tax violates their
constitutional rights. Associated Press advices from Charles-
ton W. Va., in reporting this, added:
The firms are the Island Creek, Cabin Creek, Pond Creek, Pocahontas

and Mallory coal companies.
The suits declared that producers who sign the code pay only 1% % tax

on coal sales but non-compliers are assessed 15%.
The four companies claimed this not only would cause them to operate

at substantial losses, but put them "in intolerable positions" in competing
With producers who complied.
1 1 firms argued the Guffey Act is unconstitutional because it takes

property without due process of law and attempts to delegate both legis-
lative and judicial powers.
James D. Francis, head of the Island Creek Co., said the action was

taken because "we believe that if this act is not held unconstitutional and
the coal industry is finally put under the code, it will result in a monopoly
that will increase the cost of bituminous coal to the consumers; decrease
the production in the country as a whole; result in a great deal less working
time for our employees, and cause a corresponding and material reduction
in their earning power."

Pittsburgh Coal Co. Seeks Injunction Against Guffey
Coal Conservation Act

In a suit, filed Nov. 21 in the Federal Court at Pittsburgh,
asking an injunction against the imposition of penalties and
taxes under Guffey Coal Conservation Act, the Pittsburgh
Coal Co. attacks the law as unconstitutional. J. D. A.
Morrow, President of the company, said it takes the position
that "Congress has no power under the Constitution to
regulate the bituminous coal industry as provided in the
Guffey Act." Mr. Morrow Eaid his company is desirous of
seeing a better economic organization of the industry and is
willing to co-operate, but added:
"The company is convinced if the Guffey Act were made operative it

would provide rising costs in the industry, higher and higher prices to coal
consumers and consequent further losses of business to competing fuels and
other forms of energy and increasing unemployment among the miners."

Coal Consumers Need Not Fear Undue Price Rise as
Result of Guffey Act, C. F. Hosford Jr., Chairman
of NBCC Says

C. F. Hosford Jr., Chairman of the National Bituminous
Coal Commission, declared on Nov. 19 that there is no reason
for coal consumers to fear undue price increases along with the
enforcement of the Guffey Bituminous Coal Conservation Act
of 1935. Pointing out that the Commission is given author-
ity by the Act to "establish minimum prices for coal in
order to protect the consumer against unreasonably high
prices," Mr. Hosford said that the Commission will do just
that. He stated:
To those buyers of coal who in the past have been accustomed to purchase

their requirements at their own prices, the action of the Commission will
mean a substantial increase in coal prices.
No fair minded customer can expect to buy coal at prices so low as to

cause heavy loss to the producers and thus throw an added cost burden on
other coal consumers. . . .
In creating the National Bituminous Coal Commission and defining its

powers, Congress has taken far-reaching steps to give adequate protection
to purchasers of coal. These safeguards are found in the marketing pro-
visions of the Act and also in the duties prescribed for the Commission and its
consumers' counsel.

While it is not anticipated that establishment of maximum prices will
be necessary, the powers of the Commission in this respect are specific.
Such maximum prices would be, of course, on the basis of a uniform in-
crease above the minimum prices in effect within a district. Due regard
would be given to wage stabilization and working conditions. And provi-
sion is made for prices on the basis of a return cost to the producer plus a
reasonable profit.
In addition, the Commission has authority, upon substantial complaint

that bituminous prices are excessive, and oppressive to consumers, to hear
such complaint or initiate an investigation. Complaints may be made
by any State or political subdivision. Findings will be made public and
steps taken to correct abuses.

Equally as important as the powers given the Commission are those
prescribed for the office of the Consumers' Counsel, filled by Presidential
appointment. Counsel appears in the interest of the consuming public
in any proceeding before the Commission and will also conduct independent
investigations of matters relative to thp bituminous coal industry and
administration of the Act. The consumers' counsel may also request the
Commission to initiate an investigation whenever it is found to be in the
nterest of the consuming public.

Government Agencies and Contractors Must Use Coal
Mined by Operators Complying with Guffey Law—
Regulations of NBCC Also Apply to Railroads
Carrying Mail

Under a ruling by the National Bituminous Coal Commis-
sion, affecting Section 14 of the Guffey Bituminous Coal Con-
servation Act of 1935 all Government agencies, contractors,
and sub-contractors domg Federal Government business must
use coal mined by operators complying with the Act, which
established, a code for the industry. The ruling was con-
tained in the form of letter sent Nov. 17 by the Coal Com-
mission to the Procurement Division of the Treasury Depart-
ment. It served to amplify an earlier ruling that the Act is
applicable to railroads serving the Government in the trans-
portation of mails as well as firms and individuals contracting
with the Government in the • supplying of materials, it was
stated in Washington advices, Nov. 17, to the New York
"Journal of Commerce" of Nov. 18, from which the following
is also taken:

Section 14 of the Guffey Act relates to purchases of coal by Federal
agencies and their contractors and an interpretation as to its exact meaning
had been requested by the Procurement Division. It specifically asked
about contracts covering (1) purchases of supplies; (2) telephone, electric,

gas and similar services; (3) rental of properties. and (4) all service re-
gardless of whether or not the contracting officer knows that bituminous

coal will be used in proceeding under the contract.

Ruling of Commission

In reply the Commission said that the "only construction which is con-

sistent with the liberal and remedial purposes of Section 14 (b) requires

that the section be applied to every (Goverment) contract" and added

that the term "contractor" as used in the Section "likewise applies to sub-

contractors."
A liberal interpretation of the ruling, it is believed, means that even

mills which are now suppling textiles to the Government under the relief

programs of the Works Progress Administration will have to certify that

the coal used in the operation of machines manufacturing the materials

was supplied only by mines which have signified their compliance with the

soft coal code.
In determining the origin of coal purchased by the Government where a

dealer or middleman is the contractor, the Commission declared that the

Government's contracting officer must require evidence that all coal de-

livered under the contract has been produced at a mine complying with the

code.
"Satisfactory evidence of such compliance," the latter added "shall con-

sist of (1) an affidavit executed by the dealer upon each delivery of coal

setting forth the name of the producer thereof, and (2) appearance of the

names of such producer on the latest list of members of the code issued by

the Commission to the various departments and establishments of the

Government."
Public Works Included

The same regulations apply to contracts for public work or service where

the contractor purchases coal from a dealer or middleman (not the dealer).

Before awarding contracts to the lowest responsible bidder,-the obliga-

tion of the contracting officer will be satisfied, the letter explained, "if the

name of the producer delivering coal to the contractor appears on the latest

list of code members furnished by the Commission."

In instances where the question of violating contract provisions covering

the use of coal has been raised, the facts should be submitted to the Com-

mission, but the "ultimate determination of the matter of violation is vested

by the Act exclusively in the Commission." The Commission recom-

mended, however, that a provision be inserted in each contract "for the sus-

pension of acceptance of performance . . . until the Commission shall

determine the facts of violation."

According to Washington (Associated Press) advices,
Nov. 19, the legal department of the Association of American
Railroads that day declared that railroads, regardless of their
mail contracts, are exempt from the ruling of the NBCC.
The advices continued:
The Bituminous Coal Commission continued to study the case, mean-

time withholding comment.

The opinion was prepared by R. V. Fletcher of A. A. R. counsel in re-

sponse to a request from James B. Hill, President of the Louisville & Nash-

ville RR. Co.

We gave the text of the Bituminous Coal Conservation
Act in our issue of Sept. 14, pages 1667-1672.

Federal Circuit Court of Appeals in Baltimore to Review
Decision of Judge Coleman Declaring Invalid
Public Utility Holding Company Act

On Nov. 21 the Federal Circuit Court of Appeals at Balti-
more agreed to review, on petition, the findings of Judge
William C. Coleman, in the Federal District Court at
Baltimore, holding "invalid in its entirety" the Public
Utility Holding Company Act of 1935. The decision of
Judge Coleman (on Nov. 7) was referred to in these columns
Nov. 9, page 2985. Regarding the appeal a Baltimore
dispatch Nov. 21 to the New York "Times" said:
The appeal was filed for Burco. Inc., an intervening petitioner in the

case, by D. Heyward Hamilton Jr. of Baltimore. The order permitting

reargument of the case before the Appellate Court was signed by Judge

John J. Parker, presiding judge, who announced that arguments would be

heard during the January term of the Circuit Court, sitting in Charlotte,

N. C.
Eleven errors were alleged in the petition to-day filed by Mr. Hamilton

and Ralph P. Buell of New York.
It was stated that Burco, Inc., had been aggrieved by the Judge's order

and that the petitioner "believes that the same is entirely erroneous and

improper, for the reasons specified in the assignment of errors which is

filed herewith."
The petition alleged that the questions raised "are of national importance

and have not been passed upon by either the Supreme Court of the United

States, any United States Circuit Court of Appeals, or, so far as counsel

are aware, by any other district court of the United States."

Permission was asked to prosecute an appeal in the Circuit Court because

of the effect of Judge Coleman's order upon the reorganization of the

American States Company; because of the "novelty and importance of the

questions of constitutional law which are raised by the assignment of

errors incorporated herein," and because of the "magnitude of the public

and private interests involved in these proceedings."
It was contended that Judge Coleman erred in declaring the Utilities

Act unconst'tutional; in instructing J. B. Whiteworth and F. Donald

Fenhagen, trustees of the American States Company, to disregard the

act, in directing them not to register with the SEC. and in refusing to declare

the Utilities Act constitutional.

Criminal Prosecution of Utility Companies Barred By
Attorney General Cummings Refusing To Register
Under Public Utility Holding Company Act—
SEC Advises Companies That Constitutional
Rights Are Not Waived With Failure To Register

The suggestion that United States District Attorneys
refrain from bringing any criminal proceedings under the
Public Utility Holding Company Act of 1935 has been made
by United States Attorney General Cummings; this was
disclosed yesterday (Nov. 22) when it was made known
that Mr. Cummings in his letter to the District Attorneys
said:
"The Department suggests that you refrain from bringing or threatening

to bring any criminal proceedings under the Act. If any injunction pro-
ceeding is instituted against you, you will thus be in a position to disclaim
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any present threat of any criminal proceedings under such Act. Such
disclaimer should be sufficient to dispose of any restraining order which
may be sought against you."

The Attorney-General mentioned the announcement of
the Edison Electric Institute that it had retained counsel
to contest the constitutionality of the act, and said:
"Consequently, it is probable that a number of companies will fall to

register under the Act.
"It is, of course, not the purpose of the Government to harass the utility

industry with a needless multiplicity of suits. Equally, however, there

is no public interest to be served by vexing the Government with a multi-

pllcity of injunction suits which might embarrass and harass the Govern-

ment in defending the constitutionality of the act and which might result

in the presentation of the issue of constitutionality on the basis of an

inadequate record or a record not fairly typical of the situations cOvered

by the Act."

From Associated Press accounts from Washington we
quote:
The letter pointed out that the law gives to the Securities and Exchange

Commission the duty of investigating violations.
Evidence obtained by the SEC, Mr. Cummings said, will be transmitted

to him for appropriate action.
"In enforcing the Act it is proposed promptly to Institute civil pro-

ceedings against one or more large and important companies who may

fail to register to enforce compliance with its provisions and to seek deci-

sions from the Supreme Court sustaining the validity of the Act.

"In the meanwhile, it is not proposed to institute criminal proceedings,

and if later it should become necessary to institute criminal proceedings

against any company it is not the intention of this Department to seek to

enact penalties for earlier offenses which might unduly penalize the investors

in the offending company."
He instructed the District Attorneys to notify the Department promptly

of all suits instituted to test the Act.

It was likewise indicated yesterday (Nov. 22) that the
SEC has assured the holding companies that they do not
waive constitutional rights if they register with the SEC
prior to Dec. 1, as provided for in the law. The Commission
states:

It is the purpose of the commission to proceed with the enforcement of

the Act in an orderly and economical manner.

The Commission will not harass the industry with a multiplicity of suits.

And the Commission will resist any efforts that may be made to vex the

Government with a multiplicity of suits or to provoke litigation with a

view to presenting the issue of constitutionality on the basis of an inadequate

record or a record not fairly typical of the situations covered by the Act.

If there is a general failure to register under the Act, the Commission

will proceed promptly to bring civil proceedings against one or more large

and important companies which may fail to register to enforce compliance

with the Act and to seek decisions from the Supreme Court sustaining its

validity.
In the meanwhile, at least for the mmediate future and until further

notice, the commission does not intend to make any recommendations to

or requests upon the Department of Justice for the institution of proceedings

to enforce criminal liabilities under the Act.

Counsel for the Commission is firmly of the opinion that regis
tration

does not constitute a waiver of any constitutional right which the 
regis-

tering company may have. And the commission, under its rule
-making

power, expressly permits the registrant to reserve his constitutional rights.

The Commission is prepared to go further and accept a notif
ication

that expressly stipulates that the notification of registration wil
l, at the

option of the registrant, be deemed void if registrant's reservat
ion of its

constitutional rights is adjudged void or ineffective.

No possible ground in reason remains for any company to fail
 to file

a simple notification and registration under these circu
mstances as a sheer

precautionary matter for the protection of its investors.

New York Appeals Court Rules Dollar Devaluation
Affects Foreign Debtors and Creditors as Well as
Americans—Decides Finnish Industrial Mortgage
Bank Need Not Pay as Stipulated in Bond.

The New York State Court of Appeals on Nov. 19 ruled

that the joint Congressional resolution devaluating the

American dollar applies to foreign debtors and creditors

with the same effect as to citizens of the United States.

The decision was handed down in a suit brought by the
Compania de Inversiones Internacionales of the Republic

of Colombia to compel the Industrial Mortgage Bank of
Finland to pay principal and interest on bonds of the Finnish

company "in gold coin of the United States of America of

the standard of weight and fineness as it existed on July 1
1924," as provided in the bonds.
The decision of the Appeals Court was noted as follows

in an Albany dispatch of Nov. 19 to the New York "Herald

Tribune":
The New York Trust Company, paying agent of the 

Finnish concern,

refused to comply with the Colombian Corporation's 
claim, amounting

to $5,307.99. the gold standard value of $1,000 first 
mortgage collateral 7%

gold bonds of the Finnish bank, but offered to pay 
$3.135, the present

face value of the bonds with interest, under the terms o
f the Congressional

resolution.
Judge Edward R. Finch, who wrote the highest court's 

opinion, held that

Congress, "pursuant to its constitutional power over the 
currency, has

prevented a recurrence in the history of the country of a 
dual monetary

system, made possible because of the reduction in the gold 
content of the

dollar, by applying the joint resolution equally to foreign 
and domestic

dollar bonds payable in the United States."

Governments Not Involved

Pointing out that, while the bonds were guaranteed by 
the government

of Finland, the action was not started against the 
guarantor, Judge Finch

continued:
"We are thus brought directly to the question of the 

applicability of

the joint resolution of the Congress to this controversy. 
In passing it is to

be noted that this action is not concerned with 
sovereigns, but with in

.dividuals. A foreign, private corporation of Colombia is 
suing a foreign,

private corporation of Finland.

"The defendant bank Is a private institution, not a 
governmental agency.

The fact that the government of Finland guarantees 
the bonds is im

material here, since the suit is being brought against the defendant bank,
the principal obligor and not against the guarantor.
"If the claim of the plaintiff succeeds, the effect is to subject a citizen

to such power of Congress, but to exempt a foreign debtor. The latter may

disclaim the application of the joint resolution but this right is denied to a
domestic debtor. Also, to the extent that plaintiff succeeds, it means to
what extent there is here created a dual monetery system. If such result
was within the power of the Congress to avoid, then its failure to do so
appears unreasonable."

Redemption Clause of Amended Frazier-Lemke Farm
Mortgage Act Held Invalid by U. S. Circuit Court
of Appeals at Chicago

Under an opinion handed down at Chicago on Nov. 16
by the United States Circuit Court of Appeals for the
Seventh District, the redemption clause of the amended
Frazier-Lemke Act, providing a three-year moratorium on
farm mortgages, is held unconstitutional. Stating that the
three-judge tribunal held that Congress had exceeded its
powers under the Constitution by fixing a three-year redemp-
tion period for farm property, and that such regulation of
property rights is properly the power of the State, a Chicago
dispatch Nov. 16 to the New York "Times" continued in
part:
The new bill was passed Aug. 28. The case in question to-day was that.

of the LaFayette Life Insurance Co. of Hammond, Ind., against Bertha A.
Lowman, owner of a 240-acre farm near Hammond. The insurance com-
pany held a first mortgage of $30,000 and foreclosed.
Under State law the property owner had a period of one year in which

to redeem the property by paying the amount decreed in the Court sale.
Just before the expiration of the period, the owner filed a bankruptcy
petition under the Federal law, and claimed the three-year redemption
period.
The Federal District Court in Hammond issued an injunction restrain-

ing the insurance company from taking title to the land and the insurance
company appealed.
The opinion, written by Judge Will M. Sparks with Judges Samuel

Alschuler and Charles G. Briggie concurring, said in part:

"We think that in extending the period of redemption for three years
beyond that set by State statutes Congress exceeded the powers conferred
upon it by the bankruptcy clause of the Constitution. We think that
clause does not give Congress the right to alter the relative rights between
parties which have already been fixed by final adjudication in State courts
under State statutes."

State's Power Held Superior

After discussing a number of cases, the opinion stated:

"We think that the fixing of a specific period for redemption of property
following foreclosure constitutes such a State regulation of property rights
as to bar Congress from altering it. Since the legislation (the new Act)
purporting to authorize the courts to extend the period was beyond the
scope of the power of Congress to pass, that legislation is ineffectual to
accomplish the purpose, oven though its provisions are very similar to those
of the legislation approved by the Supreme Court in the Blaisdell case as
properly enacted by the Minnesota Legislature.
"The Federal courts, therefore, are still without authority to extend the'

Period of redemption in behalf of debtors petitioning under Section 75."

Again referring to the constitutionality of the redemption amendment.
the Court said:

"She (the appellee) urges that since Congress, under Its bankruptcy
Powers, has greater power than the States, it follows that if a State law
extending the period of redemption under certain conditions is valid, an
Act of Congress doing the same thing must necessarily be valid.
"We do not agree with this reasoning. It is true that Congress Is not

bound by the same constitutional limitation on the impairment of contracts
which under ordinary circumstances prevents a State from enforcing such
a statute as was upheld by the Supreme Court ha the Blaisdell case.
"However, it does not follow that Congress has the power under the

bankruptcy clause to alter rules of property previously established by
State statute and according to which the rights of parties have become fixed.
"We think there is nothing in the constitutional clause conferring upon

Congress the control over bankruptcy which authorizes it to change property
rights already created by the States. Under the proper exercise of that
Power, Federal courts may be authorized to assume jurisdiction over and
to administer property of bankrupts, but they must administer that property
as they find it, and they have no power to create new rights in it for the
benefit of either debtor or creditor.'

A ruling on the Act handed down by the U. S. District
Court at Harrisonburg, Va., was referred to in our issue of
Nov. 16, page 3157.

Ruling of Judge Hamilton Upholding Constitution-
ality of Guffey Coal Act—Overrules Contention
that Law Violates Fifth Amendment of Consti-
tution—Finds Processing Tax Valid

While brief reference was made in these columns a week
!Igo (page 3157) to the decision of Judge Elwood Hamilton,
in the Federal District Court at Louisville, Ky., on Nov. 14,
upholding the constitutionality of the Guffey Coal•Conserva-
tion Act, we are giving here a more extended account of the
ruling respecting the law—generally known as the "Little
NRA." The opinion, comprising 59 pages, consolidated
three cases in the Louisville Court relating to the act. The
"Courier Journal" (Louisville) of Nov. 15 reports as follows
regarding the decision:
The opinion deals at length with the history of constitutional thoughts,

with the history of the coal mining industry and with many other factors

involved in the subject.
It refers specifically to the petition of 19 Kentucky coal companies for an

injunction to prohibit the collection of the taxes authorized by the 
legisla-

tion; the petition of a director of one of the 19 companies to force his company
to comply with the code because the taxes on non-complying companies will

be such that they cannot operate and thus his company would be forced ou
t.

of business, and the petition of the receivers in the case of a trust co
mpany

and a Kentucky coal company for advice on how to proceed in dealing with

the legislation.
Judge Hamilton's decision dismisses the petition to prevent collection of

taxes; adjudges it the duty of the company in the second petition to comply

with the provisions of the act, and in the third case also adjudges it the

duty of the receivers to comply with the legislation.

Non-Compliance Tar Suspended

Judge Hamilton postponed the judgment in the first two cases, where the

contention regarding the unconstitutionality of the measure is raised. He
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directed the companies to pay into Court the amount of the taxes they would
be obliged to pay if they complied with the act, that is, 1 3 % of the sal;
price of the coal at the mines, and that they also pay clerk fees, until the
case is finally decided by the Supreme Court. The judgment will be
enforced, however, if payment is not made on any of the installments when
due.
The act imposes a tax of 15% of the sale price of coal at the mines, com-

plying companies receiving a rebate of 90%, thus penalizing the non-com-
plying companies, which receive no rebate.
Judge Hamilton overruled Government contentions by holding that the

litigation was not premature, that the much-disputed Section 3224 was no
barrier to his giving a decision and that the case of the director against the
company presented a real controversy.
He overruled the opponents of the legislation in their general contentions

that the law violates the due process clause of the Fifth Amendment to the
Constitution and the reserve rights of the States and of the people as such
rights are guaranteed by the Tenth Amendment, and that it confers legis-
lative power on the National Bituminous Coal Commission and other
agencies which the legislation sets up.

Schechter Case Cited
Citing the recent Supreme Court decision in the Schechter case, the

NRA case, that "the peecise line can be drawn only as the individual cases
arise, but the distinction is clear in principle," Judge Hamilton declared
that unless this distinction is kept in mind, the consideration of the decisions
of the Supreme Court will lead only to confusion.
"The Supreme Court has been careful to state," Judge Hamilton wrote,

"in many cases, that its decision is only applicable to the particular act
under consideration. The Court is committed to the doctrine that the
Constitution is a live and vital instrument, and is not static. It speaks
of the age when written, more than a hundred years ago. l'he Court
expands it in the language of its own age holding fast to the old words and
powers, but expanding them to keep pace with the expansion of our country,
Its citizens, its enterprises and Industries, and our rapidly growing civiliza-
tion.
"The act here in question is not to be tested by the Court's decision on

some previous act, which was identical with a part of this one. . .
He declared that the facts clearly prove that the States acting alone are

unable to rehabilitate the bituminous coal mining industry as it affects
the people generally, the capital invested and the wage earner employed.
"Joint action of the States is imperative. The Congress should exercise

whatever power it has and if possible, the courts should avoid constitutional
barriers thereto," the opinion stated.
The opinion previously had taken notice of the facts of frequent fluctua-

tions in the industry, the recurring poverty and hardships of its em-
ployees. . .

Congress' Power Discussed

"If a mass of things directly affect inter-State commerce, it would seem
within the realm of reason that Congress could take hold of any part of the
mass when it began to move the union of the whole," Judge Hamilton wrote.
"When the coal operator contracts his coal in advance of production, to

be transported in inter-State commerce, and the miner begins to dig the
coal and lift it to the surface of the earth, there to be put in the car on the
loading tracks and a part of it to be used to move the locomotive that carries
the coal, it would seem reasonable that under the power to regulate com-
merce the Congress would have power to legislate concerning the industry
at the beginning of the movement that was to continue uninterrupted until
ultimate delivery to a consumer or purchaser. Unless this be so. Congres-
sional power to regulate commerce is confined exclusively to the vehicle
that moves the product," the opinion said.
Judge Hamilton pointed out that although he was allowing proof to be put

into the case in accordance with the wishes of the Government, he felt
certain that he was not authorized to hear it, that is to make a widespread
Investigation of things that affect inter-State commerce. the Congress
having that power. He held that in passing on the constitutionality of
the act, the Court does not sit as a reviewer of the facts before Congress
that prompted it to take legislative action.
In considering further the inter-State commerce features of the case, the

controversy which was admittedly the essence of the present case, Judge
Hamilton declared:

Slates' Powers Held Limited

"Improved methods of transportation and communication or close asso-
ciation of communities have somewhat wiped out State lines whenever we
come to consider political science as applied to government. State isola-
tion no longer exists regardless of legislation. The people of States now
compete with each other where formerly only communities did. National
advertised products are so widely used throughout the country that States
have no longer, by legislation, the power to regulate industries, however
honest their purpose.
"To say that the production of products distributed on a national scale

can be effectively controlled by the States is both constitutionally and
economically absurd. To deny power in such a field to the National Gov-
ernment is tantamount to saying there shall be no legislation concerning
them."
Another major issue which Judge Hamilton dealt with was the one re-

garding whether the coal industry is or is not "affected with the public
interest" in the legal phraseology and meaning that would justify regulation.

Judge Hamilton cited the long history of poverty and strife by employees
of the industry to better their condition, controversies leading to murders
and other disorders. He declared that to say the industry is not affected
with the public interest is to ignore the facts. . ."

Relief Held Need

"Not only the economic, but the political future of the United States is
greatly concerned with the condition of the mining industry," Judge Ham-
ilton wrote. "No people ever feel the want of work or the pinch of poverty
for a long time without reaching out violent hands against their political
institutions, believing they may find in a change some relief from their
distress."
Judge Hamilton also stressed the conservation of natural resources and

the Government's power to regulate this. .
"Coal being a national wasting asset of the United States," Judge Ham-

ilton continued, "it is in the Nation's interest that it should be used and
worked to the best advantage. Under the power of Congress to levy taxes
for the general welfare, it could, if deemed necessary, levy taxes and make
appropriations out of same to acquire all bituminous coal properties from
the present owners and nationalize them for the public good. It would be
lopsided system of Government that lacked the power to regulate an in-
dustry, but had the power to acquire it outright for the public good."
He then ruled that the production, sale and distribution of coal affects

Inter-State commerce, that it is affected with a public interest, and thus it
can be the subject of regulation by the National Government.
Thus he held that since the inter-State commerce clause of the Constitu-

tion is applicable, the Congress has the power to make reasonable regula-

tions or laws relating to wages, production and marketing. He also held

that the prevention of price cutting in the sale of coal in inter-State commerce

below the average minimum cost of production in the several coal districts

is a matter which Congress has power to regulate.
He held that the administrative provisions of the act do not delegate

legislative power, as the opponents of the legislation contend.

Role of Taxes Analyzed

The contention that the tax provisions of the act are unconstitutional

because they are not for the purpose of raising revenue mainly. Judge Ham-

ilton also overruled. He wrote that taxation has been used for many pur-

poses other than the raising of revenue since the Constitution was adopted.

He held that Congress does have power to tax for the purpose of regulation,

except that such power cannot be used for promoting, retarding or destroy-

ing a business within the exclusive province of the States.
Judge Hamilton concluded the opinion in the following language:

"In considering the future of the States of the Union, we must keep in
mind the powers of government they can efficiently exercise. Modern
technology has broken down barriers of space and time. Nation-wide
organizations of every large industry in the United States; Nation-wide
advertisements of products over tne radio, the construction of Nation-wide
highways, the development of the airplane, a rapid system of transporta-
tion and communication, have made the States helpless in controlling and
regulating commerce. If we cling to the doctrine of States' rights in the
matter of commerce as it existed in the early days of the Republic, a palsied
hand holds the power and decay will set in in our Nation before its time.
If commerce is to be regulated and controlled for the public welfare in this
country, it must be by the National Government, because the States lack
the power to make effective their own regulations."

Former Federal Judge Charles I. Dawson, attorney for
the litigants, who contend that the law is unconstitutional,
have announced that an appeal will be taken.

National Bituminous Coal Commission Says Designa-
tion of Guffey Coal Act as "Little NRA" Is "In-
accurate and Misleading"

Chairman C. F. Hosford Jr. of the National Bituminous
Coal Commission in objecting on Nov. 16 to the designation
of the Guffey Coal Conservation Act as a "Little NRA" said
that the act regulating the bituminous coal industry was a
conservation measure with its provisions clearly defined by
Congress, "whereas the National Industrial Recovery Act,
in its broader aspect, simply made it possible for business and
industry to write their own voluntary codes." Mr. Hosford
is further quoted as saying:
The objective of the Coal Conservation Act is to conserve one of the

country's greatest national resources and to stabilize the Nation-wide

industry engaged in producing and marketing coal. There was never the

degree of enforcement power (in NRA) as is contained in the Coal Con-

servation Act. For this reason reference to the Commission as a "little

NTRA" is both inaccurate and misleading.

New York Fairrrade Act Held Unconstitutional in
Action Against R. H. Macy & Co.—New York
Supreme Court Justice Close Denies Right of
Producer to Control Commodity Until It Reaches
Consumer—"Loss Leaders" Legitimate Form of
Advertising

The Feld-Crawford Fair Trade Act of New York State is
unconstitutional, according to a decision handed down
Nov. 18 by State Supreme Court Justice Frederick P. Close,
in a suit brought by Doubleday Doran & nc., and
Doubleday Doran Bookshops, Inc., against R. Co.,H. Macy &
Co., to prevent the cutting of book prices under the statute
which applies to sales of all trade-marked commodities.
Justice Philin A. Brennan of the Supreme Court in Brooklyn
had upheld the constitutionality of the statute on Nov. 1,
and the petitioners in the case before Judge Close indicated
on Nov. 18 that they would probably appeal his ruling.

Justice Close, in his opinion, said that "loss leaders" are
no more destructive of competitors than are other forms of
advertising, and added that "unless the courts are prepared
to hold that by placing his brand upon a commodity the pro-
ducer retains a property right in that commodity until it
reaches the hands of the consumer so that he may fix its
price at every stage of distribution, this statute must fall."
Extracts from the decision are given below, as contained

In a dispatch of Nov. 18 from White Plains, N. Y., to the
New York "Herald Tribune":

Justice Close pointed out that it was the constitutionality of the law,
not its economic wisdom, which was before him for decision. He cited

several cases to show that the Legislature had the power to authorize con-

tracts fixing resale prices. It had been held also, he said, that a producer

might select only such customers as would abide by his price policy.
Attempts by the Legislature, however, he said, to fix the selling prices of
"ordinary commodities and services" had uniformly been held unconstitu-
tional. In the case of People vs. Million, he pointed out, a law designed
to prevent cutting prices of foods by prohibiting the giving of premiums
with sales was held unconstitutional.
"It is claimed," he continued, "that while attempts at 'horizontal price

fixing,' i.e., agreements by groups and producers, wholesalers or retailers,
to fix the sale or resale price of their collective products or commodities
may be illegal, 'vertical price-fixing,' meaning thereby the efforts of a
single producer to fix and maintain the prices of his products by those
who sell to the ultimate consumer, is not.
"A law may be devised to bring about this result, but the defects in

this Act are so seemingly patent that it must be declared invalid. The
Act does not even provide that the producer shall enter into similar agree-
ments with each retailer. One might be favored over another and seem-
ingly the less favored one would have a cause of action against the more
favored retailer, though the latter would be living up to the letter of his
contract with the producer.
"Another defect is the attempt to give to private persons unlimited

power over the property of others. Unless the courts are prepared to hold
that by placing his brand upon a commodity the producer retains a property
right in that commodity until it reaches the hands of the consumer, so
that he may fix its price at every stage of distribution, this statute must
fall. That it is unconstitutional to place such power in the hands of

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



3316 Financial Chronicle Nov. 23 1935

private individuals seems to be plainly indicated by such authorities as
Washington vs. Roberge, 278 U. S., 116; Yick Wo vs. Hopkins, 118 U. S.,
356; Baltimore vs. Radecke, 49 Md., 217.
"I am not unmindful of the line of cases where price discrimination has

been restrained where its purpose was to destroy competition of any regularly

established dealer or to prevent competition of any person who, in good

faith, intends to become such dealer (for an instance, see Central Leather

Co. vs. South Dakota, 226 U. S., 157), but such is not the case here. The

use of so-called 'loss-leaders' is to attract customers and is no more destruc-

tive of competitors than are other forms of advertising that attract public
attention. Assume that the defendant sold the article at the same price as

the retailer-plaintiff and gave a gift, prize or premium with each article
sold, the same result would be obtained."

Justice Close, in concluding, said:
Many writers on economic questions have long urged that legislative relief

be granted against so-called price-cutting, maintaining that it is an economic
evil that should be eradicated. That may be so, but my present opinion

is that our fundamental law must be changed before such an Act as this
can be upheld. If our present organic law is to be held elastic enough

to permit legislation such as this, it seems that so radical a departure from
precedent might better be announced by the court of last resort.

Motion by the defendant for judgment on the pleadings is granted and
complaint is dismissed.

New Report Issued by FTC Outlining Practice and
Procedure Under Export Trade Act—Is Revision
of Publication Issued in 1919

The Federal Trade Commission issued on Nov. 18 a new
publication entitled "Foreign Trade Series No. 2," outlining
the practice and procedure under the Export Trade Act
(Webb-Pomerene Act), which is administered by the FTC.
An announcement by the Commission said:
The new report is a revision of "Foreign Trade Series No. 1," published

by the Commission in 1919. It explains the purpose of the Export Trade
Act, the provisions of Sections 1 to 5 thereof, and presents Information as
to the filing of export trade association papers with the Commission, also
a discussion of the organization and operation of export associations. The
pamphlet outlines advantages obtained by Webb-Pomerene law groups and
lists the products that have been exported by these associations and names
of associations formed from 1918 to 1935.
An appendix includes a copy of the form used for filing a first report

under the Act, and reprints of the Export Trade Act, Sections 5 and 6(h)
of the Federal Trade Commission Act, Section 7 of the Clayton Act,
Sections 1, 2 and 3 of the Sherman Act, and Sections 73, 76 and 77 of the
Wilson Tariff Act.
The Export Trade Act grants exemption from the anti-trust laws to an

export combine or association that files certain papers and reports with
the FTC. The law safeguards domestic business by requiring that such an
association shall be solely engaged in export trade, that it shall not restrain
the trade of a domestic competitor, artificially or intentionally enhance or
depress prices within the United States of commodities of the class exported
by the Association, substantially lessen competition or otherwise restrain
trade within the United States.

Views For and Against New Trade Pact Between U. S.
and Canada—Lumber Manufacturers, Textile and
New York Dairy Interests Oppose Agreement—
While Other Industrial Interests Approve Pact—
Canadian Farmers Indorse Terms—Secretary Wal-
lace Says American Farmers Will Benefit

Publication this week of the terms of the new reciprocal
trade agreement between the United States and Canada
resulted in a mixture of praise and criticism of the pact, al-
though many industrialists and business interests in this
country and Canada announced that they preferred to study
the terms of the agreement in detail before commenting on
it. In general it appeared that the pact particularly pleased
most economists, Eastern industrial leaders, and manufac-
turers of machinery and automobiles in the United States,
while Canadian farm leaders approved the terms of the
agreement as a whole.

Opposition to the pact was expressed by New England
textile manufacturers, Western lumber concerns and New
York dairy farmers. Florida fruit growers expect that their
exports to Canada will be increased as a result of the agree-
ment, while liquor importers predicted that it would cause
lower _prices for their product. Most editorial comment
seemed to favor the agreement. Publishers were gratified
that the United States had guaranteed continuation of Can-
adian newsprint on the free list and that the Canadian duty
on American magazines had been reduced.
Canadian Press advices of Nov. 18 from Toronto summar-

ized the prevailing Canadian opinions as follows:
Lumbermen were jubilant at the prospect of increased shipment of

Canadian lumber to the United States because of lowered duties. Live-
stock shippers also saw increased exports resulting from the new duties.
Dairy farmers were pleased with lower rates on some of their products.

Manufacturers of automobiles, radios, farm implements, electric re-
frigerators and other articles believed they would suffer from United States
competition. Textile industrialists expressed similar views. Printing
firms were fearful many United States magazines now printed here would
abandon Canadian publication when the United States magazines are ad-
mitted duty-free.

Distillers expressed satisfaction with downward revision of duties on
liquors, believing they could find a ready market for the large stocks of
aged liquors on hand.

Merchants of border cities and towns awaited definition of the"tourists"
who will be permitted under the treaty to bring back $100 worth of goods
duty free from the United States. They were of the opinion border resi-
dents making daily trips over the line or tourists visiting the United States
for one day would not be privileged under that clause.

Sir Thomas White, former Minister of Finance, said at Toronto: "The
lowering of United States tariffs on lumber, fish, agricultural products
and other commodities should prove of material advantage to Canadian
primary producers."

J. S. McLean, President of Canadian Packers, Ltd., declared he foresaw
"more expensive meat for Canadian consumers because cattle prices will
go up." Colonel Harry Cockshutt, President of Cockshutt Plow Co., said
at Brantford the treaty would not increase industrial production for home
consumption and would not help employment.

Fish exporters in the maritime provinces were disappointed to learn
there was no reduction on Canadian haddock and cod exported to the United
States, pointing out these were the chief exports from maritime fisheries.
On the other hand at Edmonton satisfaction was expressed at a reduction
of K cent a pound on Canadian whitefish exports.

Secretary of Agriculture Wallace on Nov. 18 issued a
statement in which he said that the new agreement would
benefit them in the long run. On the same day representa-
tives of the lumber industry denounced the past. Wilson
Compton, Manager of the National Lumber Manufacturers
Association, said that the forest products industries and their
employees "have been sacrificed for promised benefits to
other industries or other interests regarded as more 'deserv-
ing.' "

Secretary Wallace issued the following statement on Nov.
18:
The United States has always had a greater volume of trade with Canada

than with any other country except the United Kingdom.
This extremely profitable mutual relationship, amounting on the average

to over a billion dollars a year, was rudely broken off by our Tariff Act of
1930 and by the retaliatory Canadian tariff shortly thereafter. It is my
opinion that the new trade agreement with Canada is beneficial to all people
of the United States and especially to farmers.
There are a few groups which will fear they are being hurt by the new

agreement, but actually in those cases the tariff reductions are moderate,
and in addition there are quota restrictions of such a nature that imports
from Canada cannot affect the American price structure by more than 1%.

This small effect, in my judgment, will as a rule be more than offset
by the increased payrolls of industries established along the northern
border and in the Northeastern States. These increased payrolls will
stimulate the demand in the United States for most of the farm products
in which there has been a slight reduction in duty.
I am thoroughly convinced that the Canadian treaty will prove of bene-

fit to the whole of American agriculture, and that no particular branch el
farming will be seriously, if at all, disadvantaged.

A Washington dispatch of Nov. 18 to the New York
"Times" noted other opinion with respect to the agreement
as follows:

Secretary Morgenthau said that the United States will be able to obtain
at reasonable prices a needed supply of 4-year-old whiskey under the re-
duction of duty from $5 to $2.50 a gallon which the agreement included.

United States distillers have not yet on hand any considerable stock of
aged whisky, Mr. Morgenthau indicated. Stocks on July 1 amounted to
4,000,000 gallons more than four years old, while national consumption
was running at the rate of 5,000,000 gallons .a month.
"Reducing the duty will supply a need we cannot take care of, and I

am glad to see the whisky come in," said the Secretary of the Treasury.
It was apparent that American officials, in their satisfaction over the

agreement, are not going to be tempted to outline the concessions gained
from Canada in too glowing terms, for fear of jeopardizing prospects of
ratification by the Canadian Parliament, which will not meet until late
In January.
Meantime, plans to complete an agreement with the Netherlands within

the next 10 days were rushed by the State Department. Jonkheer H. M.
van Haersma de With, the Minister of the Netherlands, took a Dutch dele-
gation of foreign trade experts to call on President Roosevelt at the White
House to-day. When they left he expressed hope for an early completion
of the pact, on which negotiations have been in progress for some time.

Other Farm Groups' Reactions

Some spokesmen for dairy interests and fruit growers were among those
who were agreeably surprised at the treaty's provisions.
A. M. Loomis of the National Dairy Union said the reduction of duty on

cheese from 7 to 5 cents a pound might cause some disturbance in the dairy
Industry. He predicted, however, that the competition would come, not
from Canada, but from New Zealand under the expected generalization of
the concessions granted in the Canadian agreement.
The National Co-operative Milk Producers Federation foresaw increased

competition with American butter, or in the case of imports of fresh cream
a piling up of our own Middle Western butter stocks. "Great distress"
for the cheese producers of Wisconsin, Minnesota and Oregon also was
forecast.

Florida fruit growers, who had criticized the Cuban agreement, which
lowered duties on certain seasonal fruits, felt that the Canadian agreement
made up to them in a small measure the damage which they claimed the
earlier pact caused. The admission of oranges free of duty to Canada in
January, February, March and April, with a 50% reduction in Canadian
duty on vegetables effective during the whole year will open the Eastern
Canadian market to Florida growers, just as the Cuban agreement opened
the Eastern American market to Cuban growers.

Since the population in the Eastern United States greatly exceeds that
of Eastern Canada, the fruit men said that they are not fully compensated,
but that they were grateful for what they did receive. Nevertheless, there
was no announcement of a change in the plans to challenge the constitu-
tio -.salty of the Trade Agreements Act in a case to be brought by the Flor-
ida growers protesting the Cuban tariff reductions.
The lumber interests of the Northwest were the most outspoken critics

of the concessions. The competition in this industry is largely centralized
in Washington, Oregon and British Columbia. National Recovery Ad-
ministration and wage disputes following the enactment of the Wagner
Labor Disputes Act have forced wage levels on the American side of the
border to an average of 63 cents an hour. while Canadian lumber men pay
only 35 cents, it was asserted.

A statement by Secretary Hull regarding the reaction to
the agreement is given elsewhere in this issue.

United Gas Improvement Co. Acts to Test Constitution-
ality of Public Utility Holding Co. Act—With
Subsidiaries it Declines to Register With SEC—
Consolidated Gas Co. Takes Similar Action

Following the decision of its directors not to register with
the Securities and Exchange Commission under the provisions
of the Public Utility Holding Company Act of 1935, the
United Gas Improvement Co. on Nov. 20 filed a suit in the
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United States District Court in Philadelphia to test the
Constitutionality of the Act, according to the Philadelphia
"Record" the company also asked that temporary injunctions
be issued forbidding enforcement of the act against the
company.
From the "Record" we also quote:
The U. G. I's defiance was hailed as the beginning of a legal revolt

by the country's large holding companies, which fought in vain to prevent
passage of the bill. U. G. I. is the oldest utilities holding company in the
country and the first major company to refuse.
The specific provision of the Act which the U. G. I. announced yesterday

it will refuse to obey is registration with the SEC. The deadline set for
registration is December 1.

Board Hears Opinion
The company's action was announced yesterday afternoon by John E.

Zimmermann, President of the corporation. He said:
"At a special meeting of the board of directors of the United Gas Improve-

ment Co., held to-day. the President submitted a joint opinion of George
Wharton Pepper, Esq., and the law firm of Morgan. Lewis and Bockius, to
the effect that the P ublic Utility Holding Company Act of 1935 was un-
constitutional, and stating that: 'Because we are convinced that this title
(Act) cannot be sustained under the commerce power, the postal power, or
any other, we have no hesitation in advising the United Gas Improvement
Co. and its subsidiary holding companies to refuse to register under the Act.'
"In view of the serious effect of registration on this company and its

stockholders, the board of directors unanimously decided that the United
Gas Improvement Co. should not register as required by the Act and that a
bill of complaint should be filed in the District Court of the United States
for the Eastern District of Pennsylvania to enjoin the enforcement of the
Act."

Letter Sent Stockholders
This public statement was supplemented by a much lengthier letter signed

by the President of the U. G. I and sent to all the stockholders.
The 'etter called attention to a previous recent decision that the Act

was unconstitutional. This ruling was made Nov. 7 by Judge Coleman,
of the U. S. District Court in Maryland, which held the public utilities act
"invalid in its entirety."
Zimmermann quoted from Judge Coleman's opinion:
"In the Public Utility Act, invalid provisions are the rule rather than the

exception. So devoid are its provisions of any attempt property to dis-
tinguish between Intra-state and Inter-state Commerce, that were dis-
section attempted scarcely a clause would survive, save perhaps the pre-
amble."

.
. . .

Printed copies of the bill in equity were given out by the U. G. I. after
filing late yesterday afternoon with the clerk of the U. S. District Court.
Counsel for the company did not go into Court with a verbal request for
either a temporary restraining order or temporary injunction. It was
understood, however, that lawyers for the U. G. I. might take this action
to-ilay. The bill of complaint as filed asks for preliminary injunctions
against enforcement of the various provisions of the Act.

Farley One of Defendants

The complaint is directed against members of the SEC, James M. Landis,
James D. Ross, George C. Mathews and Robert E. Healy. Other de-
fendants named are Homer S. Cummings, Attorney Ge .eral of the United
States; James A. Farley, Postmaster General; Charles D. McAvoy, United
States Attorney for the Eastern District of Pennsylvania, and Joseph F.
Gallagher, Postmaster of Philadelphia. All are made defendants individu-
ally as well as by virtue of their office. . . .

Has National Significance
The complaint is signed by former Senator Pepper, Francis B. Bracken

and William Clark Mason. All three are eminent corporation counsel.
The U. G. I's refusal to register and its suit in equity are considered of
national significance because of the tremendous wealth and power of the
corporation.

Has 55 Subsidiaries
At the end of 1934 the company listed assets valued at more than $800,-

000,000—a figure greatly increased according to financial experts by recent
upward trends in the stock market. The U. G. I. owns or controls more
than 55 subsidiaries, both holding and operating companies, principally in
the electric power industry. It operates the Philadelphia Gas Works under
contract with the city and its principal subsidiary is the Philadelphia Electric
Co., which furnishes this city and its people with light and power. It also
has investments in 24 holding or operating companies which it does not
control.

A course similar to that of the United Gas Improvement
Co. has been decided upon by the Consolidated Gas Co. of
New York. As to this we quote the following from the New
York "Journal of Commerce" of Nov. 22.
An amendment filed with the SEC in Washington revealed that the Con-

solidated Gas Co. of New York and its subsidiaries do not intend to register
under the Act and that they will seek Court ruling on the constitutionality
of the law.
The amendment was filed by the New York & Queens Electric Light &

Power Co., which stated that it had been advised that neither the Consoli-
dated nor any of its subsidiaries intended to register as required by the Act
or to apply for exemption. The amendment was filed in connection with a
proposed $25,000,000 bond issue for refunding purposes. At the offices
of Consolidated it was said that no statement elaborating on the company's
position would de made.

The same advices stated:
U. G. I. Case Seen as Test

The United Gas Improvement action, filed Wednesday in Philadelphia
was generally regarded as the test case which will be carried to the Supreme
Court and fought out there . . . .
The company's subsidiaries swiftly followed its appeal and it appeared

that other holding companies would take similar action in refusing to ob-
serve the Dec. 1 registration deadline. The Delaware Electric Power Co.,
U. G. I. subsidiary, filed a bill in Federal Court at Wilmington, and the
Philadelphia Electric Co., another U. G. I. subsidiary, filed suit in the
Federal Court in Philadelphia, asking for injunctions to restrain the Govern-
ment from enforcing the Act and requesting that the statute be declared
unconstitutional. The complaints were similar to that filed by the parent
company, stating that the companies would "suffer irreparable damages
from enforcement of the provisions" of the holding company law.

Secretary Roper Warns Shipping Men of Threat of
Government Ownership—Tells Marine Conference
Compromise Legislation Should Be Sought—Assist-
ant Secretary of State Sayre Urges Increase of
Imports to Aid Shipping

Conflicting interests in the shipping industry must submit
to "concessions and compromises" if they wish to obtain

effective shipping legislation at the next session of Congress,
Secretary of Commerce Roper told the American Merchant
Marine Conference, meeting in New York City on Nov. 18.
Mr. Roper predicted that a tentative law would be passed,
and that in the light of experience under this statute changes
designed to bring about maximum benefits and minimum
hardships could be drafted. He warned the conference that
we are 'at the critical point in our merchant marine situation
when the industry must support an approach of this kind if
Government ownership and operation is to be delayed or
prevented."

Francis B. Sayre, Assistant Secretary of State, told the
conference on Nov. 19 that only by encouraginginan un-
favorable balance of trade could this country eiltage in
foreign commerce on a large scale. He said that a large
increase in imports would not harm American industry, and
added that the American high tariff was one of the most
serious contributing causes of the world depression. The
New York "Herald Tribune" of Nov. 20 quoted from Mr.
Sayre's speech as follows:
Mr. Sayre used as his basic hypothesis, that the receipts and outpayments

of participants in international trade must eventually balance. The real

question in America to-day, he said, is where to strike the balance. He

recited a short history of America's Position in international trade; how

the country was a debtor nation before the war, requiring a favorable trade

balance to make its interest payments abroad, how it became a creditor

nation during the war, and how, after the war was over, a failure to recog-

nize this altered position caused the passage of higher tariffs, and a mainte-

nance of the export balarfce. Now the export balance has fallen at last.

Exports Show Decline

"During the first nine months of 1935," he said, "our excess of exports

over imports amounted to only $64,981,000, as compared with an export

excess of $318,779,000 during the first nine months of 1934. We are com-

ing within striking distance of a balance between our exports and our im-

ports. This may be but a temporary phenomenon. It may be due more

to the drought of 1934 than to any other cause. But at least for the present

we are moving in the right direction. And it is of high importance that

this balance is being reached, not through a reduction of exports (which

showed a slight increase), but through a substantial increase of imports

(amounting to some $260.699,000)."
Mr. Sayre argued that international debts could only be paid with gold or

services or goods, and he ruled gold out of the international trade picture

as chiefly used for capital expenditure. American interests, he said, re-

quire that European gold stocks remain large enough to keep European

currencies somewhere near stability.

He described how the post-war export surplus had been maintained by

pyramided American loans abroad, and he recalled how the pryamid fell

of its own weight in the early stages of the depression. He attacked the

movement toward "economic self-sufficiency" as naturally impoverish-

ing, since it must cause a decrease in trade. He called the "export-minded-

ness" of such debtor countries as the United States "outworn", and acidly

described the different subterfuges, such as depreciated currency and im-

port quotas, resorted to all over the world by countries wishing to keep a

"favorable" trade balance.

The New York "Journal of Commerce" of Nov. 19 gave
the following extracts from Secretary Roper's address of the
preceding day:

Secretary Roper recognized the necessity for Government support of

the merchant marine but held that a new system of aids is needed. The

Secretary recalled President Roosevelt's broad general outline of a new

subsidy system.
His speech dealt with three phases of the merchant marine problem which

he described as foreign trade requirements, national defense necessity and

"the highly mooted and well booted question of subsidies."

"In recent years the necessary financial assistance has been granted

in various ways, all of which have proved more or less satisfactory," he

said. "There have been some laxities in administration and a number of

abuses. More serious still, there has come the conviction that the present

system of Government aid has failed in its main objective. It has not given

us and it will never give us—the sort of merchant marine so much needed.

Neither does it adequately protect the interests of the Government, nor

advance the best interests of the American merchant marine itself.

"We need a new system of Government aids, fashioned along more

scientific lines, a business-like system wisely administered that will develop

and maintain a thoroughly modern foreign trading fleet, large enough for

our commercial needs, awakening and gratifying our National pride, and

of speed and efficiency that will meet all the auxiliary requirements of the

Navy in time of emergency."
Looking forward to the task of bringing about enactment of a new

shipping bill, which is now being revised by a committee of Commerce

Department officials, Mr. Roper said:
"Obviously, it is going to be impossible to enact shipping legislation that

will be entirely satisfactory to the various elements composing the Ameri-

can shipping industry. Some lines operate exclusively in foreign trade,

others divide their business between foreign and intercoastal trade, still

others comprise industrial carriers which transport a percentage of foreign

goods.
"These are the major differences and characteristics, but there are

additional complexities which complicate the problem. To get a law that

will be 100% satisfactory to each of these several interests would seem
impossible. Hence, reasonably effective initial legislation as a starting

point, to which modifications and adjustments can be made later would or

should be possible. This means some concessions and some compromises."

Liquidating Distribution of $2,207,655 to Be Made by
Railroad Credit Corp. on Nov. 30

The Railroad Credit Corporation will make a liquidating
distribution on Nov. 30 of $2,207,655, or 3%, to participating
carriers, it was announced Nov. 18 by E. G. Buckland,. Presi-
dent. Of this amount, Mr. Buckland said, $1,161,334 will be
paid in cash and $1,046,321 credited on obligations due to
the Corporation. He continued:

This will be the twenty-second distribution that has been made to partici-
pating carriers since liquidation began on June 1 1933, and will bring the
aggregate returns to 39% of the fund developed through the pooling of the
emergency charges allowed under ex parte 103. The total of $28,699,513
distributed will then have been divided $13,206,546 cash and $15,492,967
credits.
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Economists Warn of Passage of Fiat Money Bonus Bill

at Next Session of Congress —Monetary Committee
Urges Support of President Roosevelt if Measure
Is Vetoed

A warning that Congress may pass a soldiers' bonus bill
over President Roosevelt's veto in January, providing for
the issuance of $2,500,000,000 in paper money, was issued
on Nov. 17 by 80 members of the Economists National
Committee on Monetary Policy. The Committee urged
that "all persons request their Congressmen and Senators
to oppose the issuance of such money." The statement said
that the issuance of fiat money is the most dangerous device
which am country can use to finance any enterprise. The
text of tWe Committee's statement is given below:
There is a very real possibility that the Congress which convenes in Jan-

uary will provide for the issue of approximately two and a half billion
dollars of inconvertible paper money as a means of paying the soldiers'
bonus.

If the soldiers' bonus bill should be passed, payments might be made
in any one of various ways, but the most dangerous means which might
be employed would be the issue of inconvertible paper money in the form
of greenbacks (such as the inconvertible and unsecured United States notes
of Civil War days). The probabilities that Congress may resort to the
issue of such money are too great to be ignored by the people of the country.
The President already has taken sound and statesmanlike position in

opposition to this form of currency inflation in connection with his veto
of the Patman Bill on May 22 1935. But the President's commendable
stand against the issue of such money may be insufficient to prevent Con-
gress from forcing its issue over a Presidential veto.
The issue of inconvertible paper money, sometimes called fiat money,

is the most dangerous device which a country can use to finance any enter-
prise, regardless of the nature of the purpose.
We believe that the possibility of the next Congress providing for the

Issue of such a money is so great that a general warning should be issued
to the people of this country while there is yet time to develop an effective
opposition to such a proposal.
We urge that all persons request their Congressmen and Senators to

oppose the issue of such money: that all persons write their newspapers
regarding this important issue, and that clubs and various organizations
pass and publish resolutions in condemnation of the use of such a danger-
ous monetary device. Ways also should be found to let the President
know that those who advocate sound currency and disapprove all unsound
monetary devices fully support the position he has already taken in oil-
position to the issue of such money.

Among the signers of the statement were Leonard P.
Ayres of the Cleveland Trust Company, Alzada Comstock,
Mount Holyoke College; D. W. Ellsworth, The Annalist,
New York; William D. Ennis, Stevens Institute of Tech-
nology; E. C. Harwood, American Institute for Economic
Research; Edwin. W. Keminerer, Princeton University;
Walter E. Spahr, New York University; Oliver 0. M. W.
Sprague and Frank W. Taussig, Harvard University; Ray
B. Westerfield, Yale University, and H. Parker Willis,
Columbia University.

Business Leaders Attack New Deal Policies—T. W.
Pangborn Demands "Permanent Peace" Instead of
"Breathing Spell" for Industry—Other Speeches
Before National Founders Convention

Attacks against New Deal policies and legislation were
made Nov. 20 before more than 185 industrialists from all
parts of the country who met in New York for the 39th
annual convention of the National Founders Association.
Thomas W. Pangborn, President of the Association, de-
manded a "permanent peace" rather than a "breathing
spell" for industry, and asked that busir ess be given an
opportunity to "work out our own salvation in terms of in-
dividual effort and individual initiative." Tom M. Girdler,
President of Republic Steel Corp., said that for the past five
years business has been a "football" which has been kicked
around by "reformers," while Dr. Walter E. Spahr, head of
the Department of Economics of the New York University
School of Finance, charged that the New Deal is "socialistic
and revoluntary,"
NipThe New York "Herald Tribune" of Nov. 21 gave the
following summary of the principal speeches at the con-
vention:
Tom M. Girdler, Chairman and President of Republic Steel Corp.,

charged that for the last five years business has been a "football," kicked
around by economic forces, politicians and "so-called reformers." He
emphasized that a middle ground was necessary between cut-throat com-
petition which debases prices, and too-high prices which retard research
and the ability to broaden markets through making products available to
larger numbers at lower prices because of lower coats.

J. H. Van Deventer, Editor of "Iron Age," presented an argument against
public ownership, asserting that until the efficiency of communal owner-
ship is demonstrated, "it is futile to erect fancy and speculative structures
of social philosophy."
Dr. Walter E. Spahr, Chairman of the Department of Economics of the

School of Commerce. Accounts and Finance of New York University
closed the day's program with a 5,000-word denunciation of the New Deal.
in which he accused the National Administration of political motives and
warned business of the danger of inflation.
Dr. Spahr warned of the danger of spending, asserting that the Admin-

istration had "collected the greatest vote-buying treasure that this Nation
has ever seen." In addition, he alleged, the Government had adopted
"not only policies of extreme regulation and repression but the chief prin-
ciples and policies of socialism," as a result of which business is "ke,t in a
perpetual state of uncertainty."
In his remarks at the opening of the session, Mr. Pangborn said in part:
"We are rapidly approaching a National election. The air is heavily

surcharged with claims and counter claims. It is hardly a fitting time
for more governmental experiments. What is needed now is more than a
breathing spell—it is a permanent peace. Industry has co-operated with
Government in many ways that are remarkable when we consider the many
valid excuses it might have had for withholding its co-operation. It is

not in a position to respond with alacrity or enthusiasm to-day because on
the one hand it is disillusioned and disheartened, and on the other its
resources are sadly depleted by the costly experiments of the last two
years."

• A resolution introduced by Frank M. Weymouth, Chair-
man of the Resolutions Committee, was adopted at the clos-
ing session of the convention on Nov. 21.
'Recognizing fully the economic danger of regimentation and 'spending

more than you earn' on the part of Government, and believing that the time
has come when these policies should stop and when the country shoull def-
initely adopt the principle of 'working it out for ourselves,' therefore be it
resolved

That the National Founders Association adopts for itself and recom-
mends to all industry the policy of presenting sound basic principles to
members of legislative bodies and executives of government all over the
country, directly and as strongly as possible, and be it further resolved
"That we agree in principle with the proposition of making individua

voters everywhere tax-conscious through the strongest methods available.
4.

Harvard Business School Reports Substantial Profits
by Variety Chains in 1934 Although Operating
Expenses Increased

Limited price variety chains made substantial profits in
1934 in spite of a sharp increase in operating expenses,
according to a report released Nov. 6 by the Bureau of
Business Research of the Harvard Business School, Cam-
bridge, Mass. This report, financed by the Limited Price
Variety Stores Association, is one of a series devoted to
chain store margins, expenses, and profits, the Bureau
announced. These data for variety chains are now available
for 1929 and subsequent years, with the exception of 1930.
In summarizing its latest report the Bureau of Business
Research said:
The 1934 study is based on the operations of 30 chains which made

aggregate net sales of more than $722,000,000 in 4,902 stores. These
chains are believed to have secured more than 85% of the total variety chain
volume in the United States in 1934. The gross margin, or the difference
between sales and the cost of the merchandise sold, in the aggregate was
approximately $265.000,000, or Just under 37 cents of the sales dollar.
Out of this sum the 30 chains met expenses of $230.000.000, or 31.9 cents of
the sales dollar, and secured a net operating profit of $35,000,000, or 4.86
cents of the sales dollar. Net profit, including non-merchandising income,
amounted to 15.19% on the aggregate net worth.

Trends .Since 1929
The report deals at considerable length with the results secured by 16

identical firms over the years 1929 to 1934. During the early years of
the period these firms were expanding steadily with the result that they
operated 2,241 stores in 1934, as compared with 1,595 stores in 1929. This
notable increase in the number of outlets permitted these firms to report
aggregate dollar sales in 1934 in excess of the volume secured in 1929, in
spite of the fact that average sales per store declined materially during the
depression. On the other hand, the increase in the number of stores made
it impossible to reduce aggregate expenses in conformity with the decline
In sales, and operating costs rose from 27.02% of sales in 1929 to 30.66%
of sales in 1934. The latter figure represented a decline from the peak
expense percentage of 31.55% in 1932.
In spite of the increase in operating costs as a percentage of sales, in 1934

these variety chains secured profits 80% as large as profits in 1929. These
profits were made possible by a gross margin percentage distinctly higher
than that secured in 1929.

Expenses per Store
Sales per store declined nearly one-quarter between 1929 and 1934, but

there was not a proportionate decrease in most items of expense. Salaries
and wages per store were reduced only from $28,848 to $23,956. or 16.96%,
while tenancy costs per store fell but 6.39%. The only expense item showing
a substantial increase was taxes. Taxes per store rose from $605 to $1,360.
or 124.79%.

Operation of Small Chains More Profitable
It was found that in 1934 the small chains, operating primarily in small

communities, had profits as a percentage of sales more nearly comparable
with those of the large chains than was the case prior to 1934. A further
finding was that those firms which specialized in nickel and dime mer-
chandise had higher percentage profits than those with higher price limits,
in spite of the fact that the former's operating costs were distinctly higher in
relation to sales volume.
Summarized figures for 1934 are as follows:

Aggregate Net Sales=100%
Number of firms  30
Number of stores  4,902
Aggregate net sales $722,443,330
Gross margin  36.76
Salaries and wages  15.37
Tenancy costs  10.12
All other expense including interest  6.41

Total expense including interest  • 31.90 %
4.86%
3.00

7.86%
15.19

Net profit or loss
Net other income (including interest on net worth) 

Net Gain: Percentage of net sales 
Percentage of net worth 

Stock-turn (times a year, based on beginning and ending
inventories) 4.74

Request By Merchants' Association of New York That
President Roosevelt Make Permanent "Breathing
Spell" for Business

Louis K. Comstock, President of the Merchants' Associa-
tion of New York, made public on Nov. 17 a letter which,
under the instructions of the Association's Board of Directors,
he sent on Nov. 15 to President Roosevelt, suggesting to the
President that the time has come when business should
receive unqualified assurances from the country's Chief
Executive that the "breathing spell" for business which
became effective with the adjournment of Congress "is to
become in fact a permanent period during which business
may live in a wholesome atmosphere of confidence based on
the knowledge that it will be free from further Government
interference and further burdens in the form of taxation."
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It is important for business advancement, the letter de-
clared, for business to know where it stands with Govern-
ment. Expressing the Association's opinion of the national
finances, the letter urged the following:

1. Great reduction of both the ordinary expenditures and the extra-
ordinary expenses of the Government.
2. Presentation of a plan for balancing the budget at an early specified

date.

The Association's letter to the President follows:
Nov. 15 1935.

Hon. Franklin D. Roosevelt,
President of the United States,
Washington, D. C.
Dear Mr. President —rho Board of Directors of the Merchants' Associa-

tion of New York has instructed me to record with you their judgment
that the time has come when business should receive unqualified assurances
from you that the so-called "breathing spell" which became effective with
the adjournment of Congress is to become in fact a permanent period
during which business may live in a wholesome atmosphere of confidence
based on the knowledge that it will be free from further Government
interference and further burdens in the form of taxation.
The remarks made by Secretary Roper on this subject during a recent

speech in New York City were indicative. The confidence which they
have engendered would be enormously stimulated if you would make it
plain that the full force of the authority of the President will now be placed
behind a policy which will enable trade and industry to go forward with a
reasonable degree of certainty as to its position. The fact that Congress
is shortly to reassemble and that thereupon new proposals for the regulation,
taxation and control of private business are certain to be launched should
provide ample ground for such action by you.

Since the "breathing spell" began there has been distinct and wide-
spread business revival. We believe that that revival can continue to a
point where trade and industry can absorb a large proportion of the remain-
ing unemployed, but it will not continue if private industry is to be sub-
jected to the harassment of new Government regulations and to the constant
fears aroused by threats of new regulative measures and unfriendly public
agitation. In determining its policies business is entitled to know where
it stands with the Government. In the absence of such knowledge, it
must hesitate because the adoption and execution of any program is ham-
pered by the fear that some new Government action will interfere with
the development of that program. When business knows where it stands
and how it stands, then it can devote itself intelligently to the problem of
advancement.
The Association's Board of Directors also instructs me to call to your

attention their opinion of the state of the national finances. It seems plain
to us that the national expenditures have proceeded to the point where
under any sound plan there must be great curtailment. We believe that
the outlay both for the ordinary expenditures and for the so-called extra-
ordinary expenditures of the Government should be greatly reduced and
that a definite plan should be presented for balancing the budget at an
early specified date. If business could be assured of the balancing of the
budget, at a definite early date, through drastic reduction of expenditures,
there would be provided an enormous incentive for the larger entrance of
capital into private industry and absorption of the unemployed by business.
So long as the Government continues operations with an unbalanced budget
business cannot have complete confidence.
Let us remember that in the long run the staggering bills that have been

Incurred by government during the last five years can be paid only by
successful private enterprise. This fact alone would seem to provide
sufficient reason for encouraging and not discouraging private enterprise.

Recognizing that for a considerable time it may be necessary to provide
sustenance for a diminishing proportion of our population we think it quite
possible that more economical means may be found than those which are
now used. The subject is certainly worthy of study.
The national debt has now reached a figure in excess of the maximum

post-war debt of 1919. To determine the obligation of the individual
citizen we must add to the national debt around 20 billion dollars of State
and local debts. A debt for the people of the United States approaching
$50,000,000,000 is a warning signal. It is obvious that if we go on in-
definitely without striking a balance between the income and the outgo
we must reach a point where monetary inflation with all its disastrous
consequences will be unavoidable. All plans for the further outlay of
Government funds such as would be involved in the immediate payment of
the soldiers' bonus should, in the interest of self-preservation, be frowned
upon.

It lies within your power, Mr. President, to curtail expenses. It lies
within your power to bring about a true program of Government economy.
We are of the firm conviction that both altruism and humanitarianism

must consider the future as well as the present and that, everything con-
sidered, the best exercise of these two virtues lies in the application of
sound economics.
Permit me to say, Mr. President, that the Board of Directors of the

Merchants Association of New York has directed me to write this letter
because of their firm conviction that the future welfare of this country
rests in large measure upon the establishment of the policies which we
have outlined.

Respectfully submitted,

LOUIS K. COMSTOCK, President,
THE MERCHANTS' ASSOCIATION OF NEW YORK.

The remarks of Secretary Roper referred to above were
noted in our Nov. 16 issue, page 3160.

Senator Dickinson Says United States Faces Most
Menacing Crisis Since Civil War—Tells N. Y.
Chamber of Commerce Government Policies Bor-
der on Communism----Urges Business Men to Enter
Politics—Governor Ehringhaus of North Carolina
Also Speaks at Annual Banquet

The most menacing crisis since the Civil War faces the
United States as a result of certain New Deal policies, Sen-
ator L. J. Dickinson of Iowa declared in an address on Nov.
21 before the 167th annual banquet of the Chamber of
Commerce of the State of New York. Senator Dickinson,
who was the principal speaker at the dinner, urged business
men to enter politics and fight for representative Govern-
ment. He said the Nation needs "brave and unselfish
leadership of a high order" to oppose current trends of "near
communism" in the Government, and added that the people

must be aroused to "the zealous fervor of a crusade" to
achieve victory.

Secretary of Labor Perkins was a guest at the dinner,
marking the first time that a woman has ever been present
at the Chamber's annual banquet. Governor John C. B.
Ehringhaus of North Carolina discussed the progress winch
his State lais made during the depression, while Thomas I.
Parkinson, President of the Chamber, acted as toastmaster.
A press release by the Chamber summarized the addresses
at the banquet in part as follows:
Commenting on the fact that the Chamber, in its origin, antedated both

the American Revolution and the formation of the Union, Senator Dickin-
son said it brought to bear upon our present problems "an historical per-
spective and seasoned judgment" that was of inestimable value. He
praised the Chamber for having "dared to speak out fearlessly for sound
principles when all about were those counselling compromise for the sake
of mere expediency."
"Everywhere men sense that the Constitution itself is in peril," Senator

Dickinson ieclared, "and that America, as a result of the political heresies
now current, faces a national crisis more critical than any since the Civil
War."
Senator Dickinson said that perhaps the most outstanding development

in American political life so far this century was the steady decline in party
responsibility and disregard of platform pledges. The direct primary had
played directly into the hands of demagogues, he said. He criticized the
tendency of I reddential and gubernatorial candidata; after election to
appoint their personal campaign managers to key positions in the party
hierarchy.
"To bring about that return to representative government, therefore, a

first essential must be restoration of party responsibility and of responsible
party leadership," he continued. "If breaches of platform covenants are
to be condoned through subsequent re-election, then the making of such
pledges not only has been rendered meaningless, but another of the foun-
dation-stones of democratic government has been removed. The last
restraint upon the demagogue has been loosened and the way opened to
an utterly reckless and irresponsible exploitation of political power."
The integrity of the electoral system was menaced by what amounted

to open subsidy in winning support from large groups of voters, Senator
Dickinson declared.
"Federal funds or credit extended for political projects which benefit

such groups exercise a sinister influence never anticipated when our plan
of legislative representation was established," he said.
The speaker referred to the great "unofficial power" wielded by President

Roosevelt, saying:
"His wishes influence the ebb and flow of commerce through conferences

held with business and financial leaders. He establishes and lays down
the policy for regulatory bodies such as the Federal Trade Commission, the
Federal Reserve Board and the Securities Commission. . . . He de-
crees a 'breathing spell' for business and there is great rejoicing; but he
has only to frown and threaten new punitive measures and all business men
shiver and take to the cyclone cellars."

The Administration's monetary program was criticized by the Senator

as arousing "on the one hand a fear of inflation, while on the other rises
the specter of crushing taxation." He pointed out the "contradiction and
inconsistency" of the Administration's crop restriction and emergency
spending programs.
"The blunt truth is that, as a result of this effort to find political cure-alls

for economic ills, the Nation is now faced with fresh problems even mbre
serious and more menacing to its future than those which arose out of the
depression itself," he said.
"The balancing of the national budget, of course, must be effected at

the earliest possible moment. Profligate spending of the Nation's ac-
cumulated resources must stop and a pay-as-you-go policy substituted.
Industry must be revived by a return to sound and equitable principles of
taxation. The public must be brought to see that 'invisible' taxes are never
escaped but are more costly in the long run and more harmful to sound
recovery than taxes directly paid."

Senator Dickinson likened the issue to-day as the same that Lincoln

faced during the Civil War—the issue of moral courage.
"For we are engaged, now as then, in testing the moral fibre of a free

people to carry on and surmount adversity," he said. "That requires

above all else honest thinking. It means discarding that traditional
political hypocrisy which would hide real and unpleasant facts from the
public behind a smoke-screen of glowing promises.
"To carry that m_ssage to the people so that they will understand calls

for brave and unselfish leadership of a high order. It means, furthermore,
that in those vital decisions which must be taken there can be no compro-
mise with principle. This is no ordinary campaign, my friends, merely to
gain power or to hold office! Something much more fundamental is at
stake. To achieve victory there must be aroused the zealous fervor of a
crusade, and that pride and loyalty to country, that righteous wrath which
would repel any foreign invader of our homes!"
Gov. Ehringhaus spoke on "One State and the Depression" and described

the progress North Carolina had made toward rehabilitation through its
program of reduced expenses, balanced budget and reduced real estate
taxes.
"To-day the tax payer of North Carolina pays less per capita in taxes

for his State and local governments and, since the State maintains both
schools and roads, gets more return in governmental service than in any
other State," Gov. Ehringhaus said.
"Not a cent has been borrowed during this administration in North

Carolina, not even for temporary purposes. Better still, since Jan. 1933
we have made payments on the principal and interest of our State debt at
the rate of about one and one-quarter millions for each month of the present
administration and have reduced the principal of the net State debt at the
rate of over one-half million a month."
Mr. Parkinson, in his opening remarks as toastmaster stressed the im-

portance of nominating and electing business men to Congress to insure a
solution of the serious problems which face the Nation to-day.

Ex-President Hoover Criticizes "National Planning',
of Administration—Attacks New Deal Spending'
and Offers 11-Point Program of Reforms—Would
Balance Budget, Return to Gold Standard, Elim-
inate Bureaucracy, and Have Local Administration
of Relief

An attack on the Administration's program of "planned
economy" was delivered on Nov. 16 by former President
Herbert Hoover, in an address before the Ohio Society, which
celebrated its fiftieth anniversary with a dinner in New
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York City. After criticizing the major policies of President

Roosevelt, particularly with regard to currency devaluation,

silver-buying and relief, Mr. Hoover proposed an alternative

fiscal program, including a return to the gold standard, a

balanced budget, the elimination of unnecessary public

works, the administration of relief by local authorities, and

the "rooting out" of a "political bureaucracy." After an

appraisal of the New Deal, in which he took exception to

huge spending and the Administration's ideas of a planned

economy, Mr. Hoover proposed the following 11-point
program:
The waste of taxpayers' money on unnecessary public works should end.

The administration of relief should be turned over to local authorities.

Federal expenditure for relief should be confined to cash allowances to

these authorities to the extent that they are unable to provide their own

funds.
The spending for visionary and un-American experiments should be

stopped.
This horde of political bureaucracy should be rooted out.

'The provision of the Constitution requiring that expenditure shall be

only in accordance with appropriations actually made by law should be

obeyed. And they should be made for specific purposes.
The budget should be balanced not by more taxes but by reduction of

follies.
The futile purchases of foreign silver should be stopped.

The gold standard should be re-established, even on the new basis.

The Act authorizing the President to inflate the currency should be

repealed.
The Administration should give and keep a pledge to the country that

there should be no further juggling of the currency and no further experi-

ments with credit inflation.
Confidence in validity of promises of the Government should be restored.

Mr. Hoover's speech was filled with epigrams, with which
he attacked the "alphabetical agencies," economic planning,
the "more abundant life," credit inflation, an unbalanced
budget, and currency devaluation. The New York "Times"
of Nov. 17 quoted some of these epigrams as follows:
The philosophy of planned economy is neither conservative, liberal nor

common sense.
There are nests of constitutional termites at work.
There are only four letters of the alphabet not now in use by the

Administration. When we establish the Quick Loans Corporation for

Xylophones, Yachts and Zithers, the alphabet of our fathers will be

exhausted. But, of course, the new Russian alphabet has 34 letters.

National planning thinks in phrases and slogans rather than the exactitude

of the cash register.
If they have a cash register, it certainly has an astronomical keyboard.

They have given us planned scarcity in the place of economic plenty,

upon which America has grown great. It is the more abundant life—

without bacon.
We are destroying the self-respect and the responsibility of self-govern-

ment by turning the Treasury into a national grab-bag.
It [economic planning] has brought us to the threshold of devastating

inflation. The stock market is already peeking into that Bluebeard's cave.
It is no doubt a part of our good-neighbor poliaes that we have joyfully

subsidized every foreign speculator in silver.
We devalued the dollar 41% under the hypnosis that if we reduced the

length of a yard to 21.2 inches we would have more cloth in the bolt.
The BUI11 of all these shifts does not make the poor any richer.
We have attained that stability which comes from leaning up against

the British. We are the thirty-first member of the "sterling bloc" of

nations.
You can never make the American dollar ring true on the counters of

the world nor on the counters of our savings banks so long as there is the
alloy of politics in it.

Instability of currencies and inflation of credit are the green pastures
upon which the speculator grows fat.
I learned (as a boy in Iowa) that money does not grow on trees; it

must be earned.
A government should have in financial matters the same standards that

an honorable man has.
We should no longer tolerate gambling in the future of the nation with

the dice of inflation.

With regard to "national planning," Mr. Hoover said, in
part:
The new "national planning" is building vast projects—perhaps useful

to our grandchildren. We have to pay the cost of interest and maintenance
until they come of age. This is also the New Deal door by which the
Government rushes into business in competition with its own citizens.
The citizen loses because he cannot compete with Government bookkeeping
and the pipe line into the Treasury. Few of these projects were even
mentioned until after blank checks were drawn by Congress. This method
of planning avoids exhaustion from Congressional debate—and takes the
limit off spending.
The new "national planning" of relief shifted its administration from

local and State authorities to a political bureaucracy centralized at Wash-
ington. That has resulted not only in stupendous waste but in the creation
of a great group of permanent dependents. It has added nothing to the
security and care of those deserving in distress except—expense. And we
are destroying the self-respect and the responsibility of self-government by
turning the Treasury into a national grab-bag. Our national ideals get
little of a lift from the general attitude. "If we don't get ours someone
elbe will."
The new "national planning" of taxes, currency, credit and business has

raised and will continue to raise the cost of living to the farm housewife,
the worker's housewife, and all other housewives. It is a deduction from
economic and social security of the poor—it is not a more abundant life.
It erodes the purchasing power of wages. It gives birth to strikes and
inflames clams conflict. During the depression years of the last Administra-
tion the loss of man-days from strikes and lockouts averaged about 5,000,000
per year. During this Administration it has averaged a loss of about
18,000,000 man-days per year. These gigantic losses appear in the worker's
budget, not in the Treasury.
The new "economic planning" has included repudiation of Government

covenants, which raises somber questions of Government morals and honor.
In any event, it devalued the dollar by 41%. It gave us the gift of
"managed currency." As potent devices for destroying confidence these
have merit. Through politically-managed credit it has brought us to the

threshold of devastating inflation. The stock market is already peeking into

that Bluebeard's cave.

Mr. Hoover declared that it is time for plain speaking

upon monetary and fiscal questions, and continued:
When I was a boy in Iowa I learned some very simple truths about

finance. I learned that money does not grow on trees; it must be earned.

I learned that the first rule of a successful career is to keep expenditures

within the means of paying them. I learned that the keeping of financial

promises is the first obligation of an honorable rnan. And I learned that
the man who borrows without intent to repay is headed for bankruptcy or

disgrace or crime. These may be platitudes, but they are still truths.

As I have increased in years and in opportunity to study the affairs of

governments, I have made a very simple but vital observation. That is

that a government should have in financial matters the same standards that

an honorable man has. A government must realize that money must be

earned before it is spent, that a nation's word in finance must be sacredly

kept, that a nation is immoral if it repudiates its obligations or inflates its

mediums of exchange or borrows without regard to posterity; and, finally,
that a nation which violates these simple principles will, like a man, end

in dishonor and disaster. A government cannot expect financial honor in

its people unless it maintains honor itself. A large part of the world's

misery in all ages has come from the acts of government that ignored these

principles and entered upon policies of reckless spending and debasement

and repudiation.
Our country shows hopeful signs of recovery despite great hindrances.

That convalescence should be speeded and made secure. We should no longer

tolerate financial policies that prolong unemployment, that create fear and

distrust and uncertainty, that slowly but surely undermine the industrial

structure on which the living of the whole nation depends. We should no

longer tolerate a money system that is not a money system, but a hodge-

podge of promiscuous ingredients that not even the Administration will

attempt to name, define or defend. We should no longer tolerate gambling

In the future of a nation with the dice of inflation. We should no longer

tolerate a financial policy that does not balance the budget.

Federal Surplus Commodities Corporation Formed to
Buy Surpluses, Encourage Consumption—Will
Take Over Functions of FSRC—Chester C. Davis
Named President

Functions of the Federal Surplus Relief Corporation,
modified to meet operating needs under recently enacted
amendments to the Agricultural Adjustment Act, will be
taken over by the Federal Surplus Commodities Corpora-
tion, organization of which has been announced by the
Agricultural Adjustment Administration. A statement
issued by the Administration on Nov. 18 said:
The new Corporation, like its predecessor, is a non-stock, non-profit

organization chartered under the law of the State of Delaware. The

members of the Corporation are the Secretary of Agriculture, the Governor

of the Farm Credit Administration, and the Administrator of the Agri-

cultural Adjustment Act.
The FSCC will provide means for effective use of (1) funds appropriated

under the Jones-Connally Act and the LaFollette amendments for the

purchase of surplus dairy products; and (2) such other funds as may now

be available, or as may become available under Section 32 of the amend-

ments to the Agricultural Adjustment Act, to the Corporation or the

AAA to be used in removing surpluses, and in encouraging domestic con-

sumption of agricultural commodities. Circumstances may arise under

which the Corporation would serve as an agency to arrange for diversion

of surplus farm products from normal channels of trade.

The commodities purchase section of the AAA, already established,

will make such purchases of surplus agricultural products as may be bought

outright, and the FSCC will arrange with accredited State and local relief

and welfare agencies for distribution of these commodities to persons

under their care. Distribution is to be on such a basis as will not interfere

with regular commercial purchases.

Chester C. Davis, Administrator of the Agricultural
Adjustment Act, has been named President of the FSCC.
Other officers were announced as follows:
Executive Vice-President, Jesse W. Tapp, Director of the Division of

Marketing and Marketing Agreements, AAA.
Vice-President, Jacob Baker, Assistant Administrator of the Works

Progress Administration and of the Federal Emergency Relief Administra-

tion.
Secretary, John P. Wenchel of the office of the Solicitor, United States

Department of Agriculture.
Treasurer, Ward M. Buckles, Director of Finance, AAA.
Executive Officer, Frank C. Baker, chief of the commodities purchase

section of the AAA.
Mastin G. White, Solicitor of the Department of Agriculture, has been

named General Counsel of the Corporation by the board of directors.

The directors of the Corporation are:
Secretary of Agriculture Henry A. Wallace; Administrator Davis; Harry L.

Hopkins, Administrator of the FERA; William I. Myers, Governor of the

FCA; Rexford G. Tugwell, Director of the Resettlement Administration;

Mr. Tapp and Jacob Baker.

The statement of the AAA of Nov. 18 continued:
The program for removing surplus agricultural products under the pro-

visions of the Agricultural Adjustment Act was first inaugurated during

the latter half of 1933. During the drought of 1934, this program was

co-ordinated with certain drought relief activities. Surplus agricultural

products were turned over to the FSRC for distribution to needy, and

unemployed. The commodities purchase section has reported that up to

Nov. 1 1935, these programs have involved an expenditure of 8204,156,727,

of which approximately 8187,540,089 has been or will be recovered either

in cash or in the value of commodities used by the Government for relief

distribution.
Between the total expenditures in surplus removal operations, and the

inventory value of recovered or recoverable relief supplies there is a differ-

ence of 818,616.638, but the prosecution of these programs has resulted

not only in the acquisition of the supplies enumerated, but in conserving

foundation livestock herds and seed, feed, and forage supplies during the

1934 drought, and in improving marketing conditions and prices for a
number of agricultural commodities.
The surplus removal activities included purchases, for relief distribution,

of hogs and pork products, dairy products and sugar. Drought relief

.activities included buying and salvaging for relief use, of surplus cattle,

sheep and goats which otherwise would have died of thirst or starvation.
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Also, feed, forage and stocks of adapted seed varieties were conserved for
sale and distribution to farmers in drought-hit areas for planting in 1935.

Government Brief Defends AAA Processing Taxes on
Basis of General Welfare Clause—Files Arguments
in Hoosac Mills Case—Supreme Court to Hear TVA
Case on Dec. 19—Governor Talmadge of Georgia
Wins Review of Bankhead Cotton Control Act

Government attorneys, headed by Attorney General
Cummings, on Nov. 18 submitted to the United States
Supreme Court a brief containing arguments in support of
Agricultural Adjustment Administration processing taxes,
which will be argued orally before the Court on Dec. 9. The
Supreme Court on Nev. 18 also fixed Dec. 19 as the date for
arguments on the validity of the Tennessee Valley Authority
Act, and agreed to rule within the next few months on the
contention of Governor Eugene Talmadge of Georgia that the
Bankhead Cotton Control Act is invalid. The Government
itself had urged an early test on the TVA, when on Mov. 15
Solicitor General Stanley Reed asked the Court to set Dec. 16
for hearing arguments on this law. Governor Talmadge on
Nov. 15 had filed a brief renewing his request that the
Justices permit him to bring an original suit attacking the
Bankhead Act.
On Nov. 21 the Government opposed an attempt to stop,

through a Supreme Court injunction, the collection of pro-
cessing taxes. From Associated Press accounts from
Washington Nov. 21 we quote:
Answering the suits of Louisiana rice millers, it also defended the pro-

vision in the AAA amendments that a processor must prove he has not
passed on the processing tax before he may sue the Government for recovery.
The Government's brief contended that an injunction against processing

taxes was barred by law. It was submitted just after John W. Davis, a
critic of New Deal policies, and once a Democratic candidate for President.
had asked the Supreme Court for permission to join another case to test the
AAA taxes—that brought by the Hoosac Mills.
The Government asserted that the rice millers' remedy, instead of seeking

an injunction, is to "pay first and litigate later." The brief argued:
"To the extent that petitioners may be collecting from their customers

the amount of any processing tax due, any processing taxes retained and
not paid by petitioners would in fact consistitute unjust enrichment. When
tax is paid, it is generally passed on to the first and subsequent purchasers."
For that reason, the brief contended that it was equitable that the

Government have the taxes rather than some private company or person,
even if the collection should later be held unconstitutional.
"As between the Government and a taxpayer and his purchaser, it is

equitable for the Government to have the advantage of the tax payment."
Mr. Davis was joined in his request by Nathan L. Miller, former Governor

of New York, and William R. Perkins in a request to be allowed to particip-
ate in the AAA case as a friend of the Court.
The three said that they represented the Hygrade Food Products Corp.,

the National Biscuit Co. and the P. Lorelard Co. All have lower Federal
Court suits pending.
The brief contended that the AAA "in all essentials" is "a complete

counterpart of the NRA, recently considered by this Court in the Schechter
case and found beyond the constitutional power of Congress."
"The two Acts are complementary expressions of the same theory of the

nature, scope and function of the Federal Government," the brief said.
"Both attempt rehabilitation through regulation by a centralized power—
the NRA of industry through a regimentation vested in the discrection of
the President, and the AAA of agriculture through a regimentation vested
in the discretion of the Secretary of Agriculture."

Later a group of corn belt farmers asked the Supreme Court for permission
to file a brief supporting the Government in the Hoosac case expected to
decide the constitutionality of the AAA processing taxes.
Vernon A. Vrooman of Des Moines, who filed it, said that the 73-page

brief was for the League of Economic Equality, "an organization supported
by farmers and friends in four of the corn belt States—Iowa, Minnesota,
Nebraska and South Dakota."
The farmers' brief said that the Hoosac case involved matters "of vital

concern to the farmers."
"The supreme object of the Constitution as a whole is the general welfare

of the people of the United States," it contended.

In the Government brief filed Nov. 18, Attorney General
Cummings contended that the AAA, imposing processing
taxes upon basic commodities, was an exercise of the Con-
stitutional power granted Congress to levy taxes for the
general welfare. He said that the general welfare clause of
the Constitution "should be construed broadly to permit the
levying of taxes to raise revenue for any purpose conducive
to the general welfare," and added that the determination of
the general welfare was primarily the concern of Congress.
A Washington dispatch of Nov. 18 to the Associated Press

summarized this brief, and commented on other eases before
the Court on that date, as follows:
In an obvious attempt to leave no avenue of argument unexplored the,

Government's AAA brief contended:

1. Processing taxes constitute a valid exercise of the powers of Congress
under the Constitution, in that they are geographically uniform excises.

2. The &legation of legislative authority through which the Secretary
of Agriculture fixed the amounts of such taxes was not improper, because
Congress had set up standards to guide him.
3. If there had been improper delegation, subsequent ratification of the

taxes by Congress through last August's AAA amendments "has cured the
defect. '
4. The milling company has no right to question the uses made by

Congress of processing tax revenues.
5. If such appropriations may be questioned, use of the revenues for

rental and benefit payments "to bring about increased farm income and a
resurgence of business activity was clearly for the general welfare."
6. The Act also was a valid exercise of Congress's fiscal powers in that it

was "reasonably designed to protect the fiscal agencies of the Government
and to restore and maintain the credit necessary to the economic life of the
country."

With regard to the delegation of legislative power, the brief emphasized
that Congress directed the Secretary ot Agriculture to fix processing tax
rates at "the difference between the current average farm price and the fair
exchange value of the commodity." It asserted that while the Secretary
was empowered to lower the tax to such a rate as would prevent a decrease
In consumption, he was not permitted to increase the rate.

This issue, however, was termed "immaterial." because Congress has
expressly ratified the assessment and collection of these taxes.
"By this ratification," the Government said, "Congress has made un-

questionable the exercise of its own discretion, and had specifically de-
termined itself that the taxes at the rate and upon the subjects here involved
were proper and advisable."
While insisting benefit payment appropriations should not be scrutinized

in determining the validity of the taxes, the Government defended them on
the ground that Congress may lay taxes to provide for the general welfare.
In addition to receiving the Government's AAA brief and docketing the

case brought by Talmadge, the Government was allowed additional time to
answer a request by eight Louisiana rice millers to enjoin collection of AAA
processing taxes on rice. The Court granted until next Thursday, with the
requirement that no "jeopardy assessments" should be imposed against the
millers for failure to pay the tax until the High Court has passed on the
injunction petitions.
The Talmadge request won out despite protest of Government attorneys.

Stanley Reed, the Solicitor General, had contended there was no basis for
the High Court taking original jurisdiction before lower tribunals had
passed on the controversy. The Government must answer in the Tal-
madge case by Jan. 20. Before that time another case involving the
Bankhead Act will have been argued and possibly decided. It was brought
by Lee Moor, a Texas planter, against the Texas & New Orleans RR. to
compel it to ship cotton which had no tags attached to show he had complied
with the law.
Some attorneys say the Moor case can be decided without action on the

validity of the Act itself. Granting the Talmadge petition assured a direct
ruling.
None of the action to-day involved final decisions on New Deal legisla-

tion. It was based on questions of proper procedure.
In the only case decided, the Court unanimously upheld Oregon regula-

tions to govern the kind of raspberry and strawberry boxes used in that
State. The opinion was read by Justice Brandeis.

Two-Year Corn-Hog Adjustment Program Announced
—AAA Recommends Corn Production in 1936-37
Be Limited to 95,000,000 Acres—Hog Production
Would Be Increased 30%—Producers Approve Plan

A two-year adjustment program for corn and hog pro-
ducers was announced on Nov. 4 following a formal proclama-
tion of a new program by Henry A. Wallace, Secretary of
Agriculture. The Agricultural Adjustment Administration,
the announcement said, has recommended that corn pro-
duction next year be limited to 95,000,000 acres, or about
10,000,000 acres less than would be likely to be harvested
without adjustment. This would require an aggregate ad-
justment of approximately 20% on the part of all contract
signers. Depending upon the 1936 corn crop and the de-
mand expected next fall for the 1937 crop, it has been pro-
posed that the maximum aggregate corn reduction for 1937
be placed at 25%. During the period covered by the con-
tract, it is expected that individual producers will be allowed
to retire an acreage of corn within a minimum and maximum
percentage range, as in 1935.
The new contract will provide for a decided increase in

hog numbers above the present low level brought about by
the drought, it is stated. Proposed hog adjustments are
calculated to provide for a 30% increase in federally inspect-
ed slaughter in 1936-37 above the slaughter expected in the
present year which began Oct. 1 1935. It is proposed that
contract signers be permitted to produce a maximum of
100% of their production in the base years, 1932-1933.
On Nov. 9 Claude R. Wickard, Chief of the corn-hog

section of the AAA, announced that the proposal to allow
contract signers to produce 100% of their base hog produc-
tion had received the unanimous approval of producers and
State agricultural specialists in conference in Washington
that week. In noting this, advices from Washington,
Nov. 10, to the New York "Journal of Commerce" of Nov. 11
stated:

Producers who attended the conference stated that this provision in the
new 2-year-old voluntary contract to be offered corn and hog producers

in 1936 and 1937 would permit a 30% increase in hog production in 1936
and an increase in Federally-inspected slaughter of from 7,000,000 to 9.000,-

000 head in 1936-37 over the slaughter expected in the present year, which
began Oct. 1.
Such a production in 1936 would be about 20% under the average annual

production in 1932 and 1933. Though hog production in 1935 was limited

to 90% of 1932-33 production, AAA officials pointed out that not one of the
major hog-producing States was able to reach the maximum because of the

severe drought-enforced liquidation of hogs in 1934.

 $2.50 Payment Urged 

The conferees recommended a hog adjustment payment of $2.50 for each
hog produced up to 50% of each signer's base. The payment would be
the same for a production ranging from 50% to 100% of the producer's
base. For example a contracting farmer whose base is 100 hogs and who
raises 50 hogs would receive an adjustment payment of $125. If he raised
more than 50 hogs he would receive the same total payment if he did not
exceed his base production.
The new contract proposed by the conference would call for an optional

adjustment of from 10 to 30% in the base corn acreage of individual signers
in 1936 with the requirement that participating farmers produce 25% of
their base acreage. Deductions would be made in the corn payment if the
signer's planted acreage is less than 25% of the base and no payment would
be made if no corn is planted in 1936.
It was suggested, however, that an optional adjustment of 10 to 25% in

corn production would be satisfactory if it would bring about the desired
reduction of 10,000,000 acres in corn next year. Further investigation as
to the percentage range producers may be allowed to retire from corn was
believed necessary before a final decision is reached. Corn adjustment
payments would remain at 35 cents a bushel, as in 1935, on the estimated
yield of retired acres.
Producer representatives agreed that corn adjustment payments should

be made in two installments. The first payment, made after first com-
pliance is checked, would be as large as is practicable. The proposed
method for payment on adjustments in hogs would require but one payment
to be made as soon as possible after final compliance is checked in 1936
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In its announcement of Nov. 4 the AAA had the following
to say regarding the meeting:
About 40 persons from 25 of the major corn and hog producing States are

in Washington this week aiding in the development of the new program.
About half of these men are corn and hog producers who have been actively
engaged in the administration of the corn and hog program during the past
two years; the rest are representatives from state experiment stations and
extension services. Corn-hog section officials are of the opinion that these
men from the field, with two years experience with agricultural adjustment,
will offer many practical suggestions that will be incorporated in the new
contract to make it more equitable, more effective, and sufficiently flex-
ible to meet changing conditions.

From the announcement we also quote as follows:
A new program was decided upon in view of the facts brought out in the

investigation which is required before the inauguration of a new adjustment
program and in view of the favorable vote in the recent national referendum
among all corn and hog producers. The investigation, which included the
public hearing in late September, constituted the basis upon which the
economic justification and need for a new program was determined. Ade-
quate participation in another program was apparently assured when ap-
proximately 950,000 producers voted 6.3 to 1 in favor of continuing corn
and hog adjustment.
Though drafting of the new voluntary contract will soon begin, the ex-

tent of adjustments to be required, the amount of adjustment payments,
and other fundamentals and details of a new contract will not be determined
until some time after the conference of farmers, State agricultural specialists
and Adjustment Administration officials which is being held in Washington
this week. It is hoped that administrative approval of a new contract
may be announced within 30 days after the close of the conference.
The principal objective of the new program will be to maintain a balance

between the production and consumption of corn and hogs.
In order that this objective may be realized, three accomplishments are

paramount:

(1) prevention of an excessive production of corn in 1936 and 1937, (2) al-
lowance of an increase in next year's pig crop that would be at least as great
as it is estimated would take place were no adjustment program in effect.
and (3) prevention of an excessive increase in the 1937 pig crop.

Since the major adjustment problem is to prevent an excessive produc-
tion of hogs in 1937, a contract of more than one year's duration is essential.
Administration officials said. They are of the opinion that farmers will
welcome a two-year contract in order that they may know what adjust-
ments will be required and thus plan their farming operations over a longer
period of time. Likewise it is pointed out that a longer program would be
more economical from an administrative standpoint.

file limiting factor in relieving the pork shortage during the past year.
corn-hog officials say, has been the time that it takes to increase breeding
stock and bring the offspring to market weights after a severe drought-
enforced liquidation such as took place in 1934.
Maximum and minimum hog production requirements will be imposed

under the new contract particularly to prevent regional dislocations in
production next year which, officials state, would be certain to develop in
the absence of a new program because of maladjustments in feed supplies
and hog numbers brought about by the 1934 drought. Without these
requirements, individual producers would tend to expand production to
such an extent that readjustments in 1937 would be impracticable in areas
where feed supplies were normal or near normal in 1934. The minimum
Production requirements would encourage hog production in areas of short
feed supplies. f he maximum and minimum requirements have not yet
been determined.
The new corn-hog contract will require that an area at least equal to the

number of acres withdrawn from production of corn be added to the usual
area of the farm devoted to soil-improving and erosion-preventing uses.
This requirement was a part of the 1934 corn-hog contract but was relaxed
when the drought became severe. It was not included in 1935 because of
the necessity of providing for an increase in the production of early feed
grains and forage crops in order to rebuild drought-depleted reserves.
This requirement as to use of acres retired from corn is in line with a

similar provision In other commodity contracts offered for 1936. Such a
provision is needed, it has been pointed out, to prevent the use of retired
acres for purposes that will tend to create surpluses of other crops and in
order to provide for rebuilding soil.

It has been tentatively proposed to make payments to co-operating pro-
ducers at rates approximately the same as those paid in 1935. Final de-
termination of adjustment payments, however, will be made after consulta-
tion with representatives from the field this week.

The recent vote by farmers for the continuance of the
corn-hog program was referred to in our issue of Nov. 2,
page 2825.

Relief Funds for Potato Control Barred by Comptroller-
General McCarl—Limits AAA to Use of Estimated
Tax Yields to Start Program Dec. 1

Comptroller-General J. R. McCarl has ruled that the
emergency relief funds are not available for the administra-
tion of the Potato Act of 1935, it was announced Nov. 16,
thus making it necessary for the Agricultural Adjustment
Administration to depend on the estimated tax yield which
may be advanced to the Secretary of Agriculture by the
Secretary of the Treasury, to begin the functioning of the
program in December. Sponsors of the Act have insisted
that Secretary of Agriculture Wallace start the program on
Dec. 1 despite the failure of Congress to pass the third
deficiency bill at the last session which carried an appropria-
tion for the purpose. In Washington advices, Nov. 16, to
the New York "Herald Tribune" of Nov. 17 it was stated:
The section of the Potato Act on which the AAA must depend for the

initial financing of the program provides that "the Secretary of Agriculture
and the Secretary of the Treasury shall estimate from time to time the
amount of taxes which will be collected under this title during a period
following any such estimate not in excess of four months, and the Secretary
of the Treasury shall, out of any money in the Treasury not otherwise
appropriated, advance to the Secretary of Agriculture the amounts so
estimated."
The estimate of tax collections has not yet gone to the Secretary of the

Treasury, but officials of the potato section said the amount would be
about $25,000. It was pointed out that it will be necessary for the Secretary
of the Treasury to concur In the estimate.
That part of the administrative work which is within the scope of the

Agricultural Adjustment Act will be financed out of the funds appropriated

to the AAA until Congress has had an opportunity to enact the special
appropriation which failed with the third deficiency bill.

As to the ruling made by Comptroller-General McCarl,
the advices said:

While Mr. McCarl advised Henry A. Wallace, Secretary of Agriculture,
that he could use any available Department of Agriculture funds not
specifically limited to a particular activity for the potato-control expenses,
as well as expected collections from the punitive taxes of the control Act,
the Secretary pointed out to-day that every branch of his Department was
using all available funds. J. It. Hutson. Director of the Division in
charge of the potato program, meanwhile, estimated that the tax collections
would be small in the period affected.

McCarl Explains Ruling
"The Potato Act of 1935," Mr. McCarl said, "was enacted subsequent

to the Emergency Relief Appropriation Act of 1935, and while it was
enacted as Title II of an Act entitled 'An Act to amend the Agricultural
Adjustment Act, and for other purposes,' said Title II, which is the Potato
Act of 1935, does not purport to be an amendment of the Agricultural
Adjustment Act. Consequently, the appropriations made by the Emerg-
ency Relief Appropriation Act of 1935 are not available for the expenses of
administering the Potato Act of 1935."
Under another section of the Comptroller-General's ruling, administrative

expenses for the potato program may be made available in a limited amount,
which officials believe will enable the AAA to proceed until January, when
Congress reconvenes. At that time, Secretary Wallace plans to ask not
only for an appropriation to finance administration of the Act, but for some
modifications in the control program. Meanwhile, he intends to conduct
a referendum on the plan, under authority conferred by the Agricultural
Adjustment Act.

Previous reference to the potato control program was
made in our issue of Nov. 9, page 2988.

Extension of 12-Cent Loans on 1934 Cotton Crop
After Feb. 1 Indicated by Chester C. Davis-
10-Cent Loans Reported Extended by CCC on
38,157 Bales New Crop Cotton

Chester C. Davis, Agricultural Adjustment Administrator,
indicated on Nov. 13 that the 1934 cotton loans of 12 cents
a pound, under which the Government has control of about
4,000,000 bales, will be extended when they become due
on Feb. 1, it was reported in Washington advices Nov. 13
to the New York "Tunes" of Nov. 14. The advices con-
tinued:

fhis indication was given when Mr. Davis, discussing the transfer
of the Federal Surplus Relief Corporation to the Agricultural Adjustment
Administration, specifically exempted the present cotton surplus from
the Corporation's jurisdiction.
However, AAA officials asserted that there was nothing to prevent

growers whose cotton is pledged with the Commodity Credit Corporation
from moving it into the market when the price of cotton reaches a level
where marketing would be profitable. This would have to be a point
above the 12-cent loan rate, since the carrying charges have added to the
growers' debt to the Government.
Mr. Davis's remarks were taken as an affirmation of the Administration's

determination not to let the cotton surplus, now under pledge, get out
on the market at present, a policy which Is intended to maintain the present
price level.
Although the AAA is not partial to commodity loans which mean the

storage of large surpluses, indications of a reduction in the loan price for
this year roused so much opposition on Capitol Hill that the Administration
was forced to heed the cotton States' demands as the price of adjourning
Congress.

Announcement was made Nov. 12, according to United
Press advices from Washington, that the Commodity Credit
Corporation has extended 10 cents a pound loans on 38,157
bales of cotton of the new. crop. Of this amount, loans
on 201 bales have been repaid, leaving outstanding loans
on 37,956 bales, the advices said, continuing:
Added to these loans are outstanding loans of 12 cents a pound on

4,430,000 bales of last year's cotton, making a total of 4,467,956 upon
which loans are outstanding.
The Corporation reported few of last year's loans being repaid because

of cotton market conditions, but its report showed also few loans being
made on the new crop.
It was recalled that Chairman Jesse H. Jones of the Reconstruction

Finance Corporation recently predicted that less than $100,000,000 would
be required in Government loans on cotton for the current crop because
of the improved price situation.

The policy of the AAA to loan 10 cents a pound on cotton
on the 1935 crop was referred to in our issue of Aug. 31,
page 1379. Under this plan, farmers are guaranteed a
minimum price of 12 cents a pound, the Government paying
the difference between the market price and the minimum
price. For the first time since the AAA began its subsidy
policy the price of cotton rose to 12 cents on Nov. 15, it was
reported in Washington (United Press) advices.

$212,544,959 Loaned Under Modernization Credit
Program of FHA to Nov. 16

During the week ending Nov. 16 financial institutions
with contracts of insurance with the Federal Housing
Administration reported 28,253 loans under the modernize,
tion credit plan, totaling $8,670,067. That brought the
total loans reported since the start of the modernization
program to 579,831, valued at $212,544,959. In noting the
foregoing, an announcement issued Nov. 19 by the FHA
also said:
This is the largest week's business since the inception of the moderniza-

tion program in August 1934. The previous record was established during
the week ending Sept. 14 1935, when the total loans reported was 25,240.
amounting to $8,381,623.

Financial institutions also reported 1.405 mortgages selected for appraisal
under the long-term "single mortgage system" totaling $5,601,141 the
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week ending Nov. 16. This brings he cumulative total since the start
of the program last December to 57,514. amounting to $222,113,718.
The estimated total volume of modernization and repair work developed

by the program, but not entirely financed under its terms, reported by
field offices of the Housing Administration during the week ending Nov. 16.
was $21.809338. bringing the total amount of work stimulated since the
start of the modernization program to $1.058.819.366.

Farm Foreclosures Continue to Decline According to
W. I. Myers, Governor of FCA

A further decrease in farm foreclosures was indicated
Nov. 2 by W. I. Myers, Farm Credit Administration
Governor, who said that during the year ended Sept. 30
1935 less than one-fourth as many farmers. made emergency
appeals to the Washington office to prevent foreclosures as
during the previous year. As to Governor Myers's remarks,
made before the Agricultural Outlook Conference, in
Washington, an announcement by the Farm Credit Adminis-
tration stated:

Ile said that since Oct. 3 1933 the FCA had received over 57,000 emer-
gency requests for aid in refinancing farm mortgages but that the number
dropped from 46,072 in the year ended Sept. 30 1934 to 11.139 in the year
ended Sept. 30 1935. or a decrease from 7.3 per thousand farms in 1933-34
to 1.8 per thousand farms in the recent period. The FCA is now receiving
about 100 such requests per week compared to more than 1.000 a week
during the fall of 1933.
lb The fact that the decrease in the number of these foreclosure complaints
ieseneral throughout the country is a very favorable indication. Mr. Myers
stated. Based on the number of such requests per thousand farms, Nebra-
ska had the highest rate last year but the figure dropped from 22 per
thousand farms in 1933-34 to 2.9 during the past 12 months.
During the past year the highest rate of such appeals by districts came

from farmers in the northwestern and northern Pacific States. Governor
Myers attributed a part of this to the effects of the drought last year. In
the St. Paul district, including Minnesota. North Dakota, Wisconsin, and
Michigan. and also in the Spokane district, comprising Montana, Idaho.
Oregon, and Washington, the rate was 2.4 appeals per thousand farms
compared to more than 10.0 per thousand in 1933-34.
In the St. Louis and Omaha districts, which include most of the corn

belt, the rate was 2.3 compared to 10.0 and 15.4, respectively.
Foreclosure complaints to the FCA from farmers in the New England

States, New York. and New Jersey were 2.2 per thousand farms during
the past 12 months compared to 7.0 per thousand in the corresponding
period in 1933-34. In the remaining States the figure was 2.0 or lower per
thousand farms and in the Middle and South Atlantic States and the Gulf
States the figure was below 1.5.

Governor Myers of FCA Reports Farmers Investing
in Permanent Co-operative Credit Institutions

More than three-quarters of a million farmers individually
own stock in the permanent co-operative credit institutions
under the Farm Credit Administration, according to a state-
ment made Nov. 19 by W. I. Myers, Governor of the Admin-
istration, at the annual meeting of the Association of Land-
Grant Colleges and Universities, in Washington. In addition
to nearly 650,000 farmers with loans through the co-operative
Federal Land banks and over 200,000 in the production credit
associations, the 1,300 farmers' marketing and purchasing
associations which own stock in the banks for co-operatives
have over 1,000,000 members, Governor Myers pointed out,
adding:
The total number of voting stockholders in these co-operative institutions

has doubled in the two years since the 12 Federal Land banks became a
part of the FCA and the 560 production credit associations and 13 banks
for co-operatives were set up.

These part farmer-owned and controlled credit institutions have grown
steadily, and the supervision of them in extending credit to farmers is the
main work of the FCA. In making direct Government loans to farmers
during the past two years, the FCA has acted as an agent of the Federal
Government, but the importance of this emergency work is now diminishing
as conditions improve, and should come to an end within the next few
years, having only the activities of the permanent co-operative institution.

Two-thirds of the $3,300,000,000 of credit now in the hands of farmers
through the FCA is provided by these institutions. They constitute a
channel between the farmer and the investment market, since they are set
up to obtain money from investors at wholesale rates and reloan it to
farmers at a cost which is reasonable yet sufficient to cover the expense of
an efficient operation.

Provision has thus been made for a farmers' credit system whereby bor-
rowers either of long-term funds, short-term production credit, or credit
for co-operative marketing and purchasing shall own voting stock in the
organization which lends the money, with the opportunity of eventually
owning and controlling the credit institution.
As time goes on a larger amount of farm credit will be extended through

these farmers' institutions and a smaller amount by the Government.
Farmers do not own stock in the emergency lending offices. As agricultural
income improves the need for emergency loans should cease and the
permanent co-operative institutions continue to provide an increasing volume
of credit on terms and at rates of interest suited to the farming industry.

In 1933 the Federal Land banks had outstanding $1,000,000,000 in farm
mortgage loans, every dollar of which had been obtained by the sale of
Federal Land Bank bonds to the investing public. Since then the amount
of loans has been about doubled and the only variation in procedure in the
past two years in making the additional $1,000,000,000 in Land bank
loans has been that because of the large amount of financing required in a
short period, the Government bought the bonds through the Federal Farm
Mortgage Corporation instead of the public. We have arrived at the point
now where we can see clearly that within a few months the Federal Land
banks will return to the bond market to obtain the funds with which to
make new farm mortgage loans. We know that the Federal Land Bank
bonds which the Government has bought are sound, that the Government
will expect them to be repaid, and in order that the banks may repay
the Government on those bonds, the loans made by the banks to fanners
must be repaid. So we are not varying the fundamental procedure of the
land banks but we are just going back to a more normal procedure whenwe cease to sell bonds to the Government and go back to investors. For-
tunately, the work has been done on a sound basis and the transition shouldbe made without a jar.

The permanent system of production credit represented by the loans made
by more than 550 production credit associations also depends for loanable
funds upon the sale of securities on the investment market. These are
the Intermediate Credit Bank debentures which have been in good demand
ever since they were first offered to investors 12 years ago. Those funds
have been obtained on very satisfactory rates, particularly with the easy
money conditions of the past two years, and for the first time in history
we have had an organization through which cheaper money could be
quickly reflected to every farmer with a basis for credit.

Applications for Loans to Purchase Farms Increasing
According to W. I. Myers Governor of FCA—
$8,500,000 Repuested of Federal Land Banks in
October

Increasing interest in the •purchase of farms is reflected
by the large number of applications for loans for this pur-
pose received by the Land banks in recent months, according
to a statement made Nov. 21 by W. I. Myers, Governor of
the Farm Credit Administration. A survey of the Federal
Land banks indicates that in October more than 2,290 applica-
tions which involved requests for funds to purchase farms
were received by these institutions, Mr. Myers noted. The
total amount requested was $6,500,000.
Last session Congress gave the FCA the Job of assisting

worthy, qualified tenants and other young farmers in
financing the purchase of farms by making it possible to
use part of the Land Bank Commissioner's funds for this
purpose, it is pointed out. Previously Commissioner's loans
were confined to refinancing existing indebtedness. In his
statement of Nov. 21 Governor Myers also stated:
The normal movement of young men toward farm ownership was delayed

by the depression. Many young farmers and tenants had had little chance
for saving and many of those who had accumulated funds were unwilling
to hazard them because of doubt or almost certain loss. With improved
conditions, the FCA is now in a position to assist young men who would
become farm owners. Some savings are necessary for a young man to buy a
farm, with reasonable safety to himself and to the institution that finances
him. It is necessary also for him to have experience in farming, for him to
have character and a reputation for thrift. When these things are present,
and he has made some savings, we are able to finance or to assist in financing
the purchase of farms to put these young men in the farming business. We
can go as far as any financial agency can wisely go in assisting properly
qualified young men to become operating farm owners.

Applicants for loans for purchase of farms do not have to confine their
purchases to properties owned by the Land Bank. However, the Land
banks are selling farms which they have acquired through the years and the
Increased sales reflect an improved farm real estate market. It is not a
boom market, but the records of sales of farms by the Land banks show a
decided upturn since June 1934. During that month the banks sold 224
properties, whereas since then, during each of the three months, December
1934 and April and August 1935, the banks sold 770-odd farms. Sales
during the first eight months of this year were 5,568 farms compared to
2,792 farms during the same period last year.

Nine-Point Program for Advancement of World Com-
merce Approved at Convention of National For-
eign Trade Council—Return to Gold Standard,
Repeal of Law Governing Silver Purchases and
Balancing of Budget Urged

At the closing session of its annual convention at Houston,
Texas, on Nov. 20, a nine-point program for the advance-
ment of world commerce was approved by the National
Foreign Trade Council. Among other things the Council
urged the return to the gold standard and the repeal of the
law governing the gold standard. The convention declared:

Stabilization of foreign exchange rates based on gold is essential to the
revival of world trade on a normal basis. . . .
One essential step toward world recovery—only to be attained following

at least partial re-establishment of sound industrial activity—is the return
to a sound and proven monetary system and the abandonment of further
monetary experiments.

As reported by the United Press accounts from Houston
on Nov. 20, the nine-point program of.the Council favored:

1. Most-favored-national policy of reciprocity in international trade.
2. Governmental assistance in international banking, including liquida-

tion under trade agreements of bad debts now held against foreign countries.
3. Direct subsidy of the United States merchant marine.
4. Unrestricted production of all goods, including agricultural products:

unimpaired entry into world markets (the Council commended Govern-
ment aid for products to be used domestically).
5. Return to the gold standard for international trade and insurance of

the international dollar against fluctuations.
6. Strong protective policy through international law of American in-

vestments and continued encouragement of American expenditures abroad.
7. Free trade with Latin-America and the Philippines.
8. StabWzed profitable freight rates for articles carried into international

trade.
9. Repeal of law governing silver purchases to enable the American

trader again to reach the Chinese market.

In its recommendations the Council likewise urged the
balancing of the budget, avoiding further inflation and all
unnecessary Government expenditures.
In another item we refer further to the convention, giving

in full the message from President Roosevelt read at the
convention and noting other features of the program.

Death of LordPellicoe—British Naval Commander In
World War

Lord Jellicoe, British admiral, and the outstanding
British naval figure in the world war, died in London on
Nov. 20. He was in his 76th year, having been born on
December 5 1859. His death followed a chill suffered on
Nov. 11 during the Armistice Day ceremony at the Cenotaph.
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From the account of Lord Jellicoe's career in the New
York "Sun" we take the following:
As commander-in-chief of the British Grand Fleet during the world war,

Earl Jell icoe reached the climax of a long career in the service of his king
and country, engaging the German navy in the most important sea battle
of the war—the battle of Jutland, fought on May 31 1916.
The engagement is ranked as one of the great battles of history, but

It was indecisive in that both sides claimed to have had the better of the
fighting. Jellicoe's strategy was later criticized because the German fleet
succeeded in escaping from a position that had seemed hopeless.
King George expressed his appreciation, however, a few days after the

battle and Jellicoe received the thanks of Parliament and ts grant of $250,000
after the armistice, was elevated to the peerage and received several
decorations.

George NcAneny Elected President of 1939-40 New
York City World's Fair—Directors Name H. D.
Gibson Chairman Finance Committee—Executive
Board of Six Appointed

At the first meeting Nov. 20, of the Board of Directors of
the World's Fair to be held in Queens, New York City, in
1939 and 1940, George McAneny, President of the Title
Guarantee & Trust Co., was elected President, and Harvey
D. Gibson, President of the Manufacturers Trust Co., was
named Chairman of the Finance Committee. Mr. Gibson
it is stated, received plenary powers as to both personnel of
the Finance Committee and plans and organization for
raising funds. Other officers are to be chosen at a meeting
of the Board to be held Dec. 4.
Acting upon a suggestion of William Church Osborn,

President of the Citizens Budget Commission, the directors
on Nov. 20 also appointed the following Executive Committee
of the Board:
George McAneny, Chairman.
Edward C. Blum, President of the Brooklyn Institute of Arts and Sciences.
Harvey D. Gibson, President Manufacturers Trust Co.
Percy S. Straus, President R. H. Macy & Co.
Grover A. Whalen, Chairman Schenley Products Co.
Matthew Woll. Vice-President of the American Federation of Labor.

This Executive Committee will also act as a nominating
committee for the remaining officers. After the meeting the
following statement was issued:

Several of the directors called attention of the meeting to the fact that
certain unauthorized outsiders were soliciting clients through an alleged
connection with the World's Fair Committee. No one has been authorized
to speak for the World's Fair Committee except its duly elected officers.
The temporary committee has been, and the permanent committee will be.
available to any inquirer on any matters of public interest in connection
with the World's Fair.

A statement by Mr. McAneny, who is also President of the
Regional Plan Association, Inc., said:
I have been more than glad to accept the permanent Presidency of the

New York 1939 World's Fair Corp.. convinced as I am that the holding of

the fair, with all of its patriotic and other suggestions, will mark the turning

of an epoch in the history of New York. The encouragement given on all

sides to the preliminary committee, coupled with the very effective co-

operation of the city government, has already advanced the project through

many of its earlier stages. The city is hugely and earnestly interested in

the success of the undertaking, and I have no doubt that the excellent start

that has been made will carry it to a fine conclusion.
The enlistment, as incorporators, of so many of the city's leaders in com-

mercial, banking, labor and other important circles has made it possible to

bring together, in turn, an exceptionally strong board of directors, upon

whose personal and active co-operation the officers have been assured they

may depend. The acceptance of the Finance Chairmanship by Mr. Gibson

is another highly encouraging thing.

The electlion of the board of directors recently by the in-
corporators of the Fair was noted in our issue of Nov. 16,
page 3164.

Return Of J. P. Morgan To United States After Four-
Months'. Vacation Abroad—Sees High Taxes Re-
tarding Recovery

Upon his return to the United States after a four-month
vacation in England and Scotland, J. P. Morgan told inter-
viewers aboard the Cunard White Star liner "Berengaria",
that Federal taxation was retarding business in this country.
IT said that business is recoyermg in England "because
the Government lets it alone and does not double up the
taxes on it."
In reporting Mr. Morgan's return, the New York "Herald-

Tribune" of Nov. 20 stated:
The financier was asked his opinion on the possibility of a return to the

deposit banking and investment securities fields by one firm, a practice

which was halted by the banking act of 1933.
"It may be possible at some future date, for everything is a possibility

except that the United States or anybody else can go on for an indefinite

period spending twice as much as is earned," he said.

"Why, even now everybody who makes any money in the United States

actually is working eight months of the year for the government. And

who's going to be able to, or will, do that indefinitely."

Mr. Morgan's first request was for a newspaper containing the late stock

market quotations. After he had glanced hastily at the quotations he

was asked his opinion of the bullish market trend in relation to prosperity.

"I don't think that a bullish market makes for prosperity," he said

grimly. "It didn't a few years ago, at least it didn't for me and more than

a few others."
The banker preferred not to be quoted directly in his remarks on the

Government's spending and taxing policies, but he remarked that the

condition could not continue because no one would take a partner in his

business who insisted on taking a two-thirds share of the money earned.

Such Governmental taxation was appalling, he said, and would halt all

initiative and new as well as old enterprises.
Under such a burden, Mr. Morgan said, there could not possibly be any

new employment, and in less than 30 years the insurance companies and

savings banks would be the only holders of savings, for all private fortunes,

colleges, many schools and all libraries would disappear. Obviously he
referred to the endowments of these institutions. Only a curb on expendi-
tures and taxes by the Government could prevent this, he said. . . .
One of the vicious points about the unemployment figures here, Mr.

Morgan said, was that there has been no accurate check of actual unemploy-
ment before the depression. He said he learned in England that more
persons were employed there now than at any time in post-war years,
although 2,000,000 persons in England are out of work.
In America, Mr. Morgan observed, a new situation has arisen to confuse

unemployment figures because so many women now are working in this
country. But there always had been a great number of persons in this
country who never did or never could work, Mr. Morgan added.

The departure of Mr. Morgan for England on July 11
was noted in our issue of July 13, page 214.

President Roosevelt Appoints Lamar Hardy as United
States District Attorney for Southern District
of New York—Takes Oath—F. W. H. Adams,•
Predecessor, to Continue Morro Castle Prosecution

Lamar Hardy, Corporation Counsel of New York City
during the administration of former Mayor John Purroy
Mitchel, was appointed on Nov. 15 by President Roosevelt
as United States District Attorney for the Southern District
of New York. At the same time the President also named
John J. Kelly to succeed Raymond J. Mulligan as United
States Marshal for the Southern District.
Mr. Hardy, an independent Democrat, took on Nov. 20

the oath of office, which was administered by Judge Francis
G. Caffey in the United States District Court. Judge
Caffey is a cousin of the new District Attorney. Mr. Hardy
succeeds Francis W. H. Adams, who was appointed to the
office several months ago by Judges of the United States
District Court following the resignation of Martin Conboy.
Following the induction of the new District Attorney into
office Mr. Adams was sworn in as a Special Deputy District
Attorney to complete the prosecution in the Morro Castle
disaster. With the announcement of the appointment of
Mr. Hardy, President Roosevelt sent the following letter
to Mr. Adams:

THE WHITE HOUSE

Washington, Nov. 14 1935.
My dear Mr. Adams
I wish to express my appreciation of the services rendered by you under

your court appointment as United States Attorney for the Southern Dis-
trict of New York, subsequent to the resignation of Mr. Conboy and pending
the consideration and selection of his successor.
You have performed your Important duties in an effective and energetic

manner.
I extend to you my best wishes for your continued success.

Very sincerely yours,

FRANKLIN D. ROOSEVELT.
The Hon. Francis W. H. Adams,

United States Attorney,
New York, N. Y.

A summary of the career of Mr. Hardy as contained in
the New York "Herald Tribune" of Nov. 16 follows:
The new United States Attorney was born at Meridian, Miss., May

29 1879. He is a son of a former Supreme Court Justice in Mississippi.
Mr. Hardy was graduated from the University of Mississippi in 1898 and
from the Vanderbilt University law school in 1900. Four years ago he
was awarded the honorary degree of Doctor of Laws at the University of

Mississippi.
Mr. Hardy was admitted to the New York Bar in 1904 and practiced

privately until 1915, when Mayor Mitchell, a personal friend of his, ap-

pointed him Corporation Counsel. Upon leaving the Corporation Counsel's

office in 1917. Mr. Hardy held no other public office until three years ago,

when John P. O'Brien. then Mayor, appointed him chairman of a com-

mittee to make a survey of city departments. The committee's activities

were short-lived.
—4,—.

President Gay of New York Stock Exchange to Visit
Pacific Coast—Will Address Southern Group of
California Bankers Association in Los Angeles
Dec. 7

Charles R. Gay, President of the New York Stock Ex-
change, will leave shortly for a brief visit to the Pacific
Coast. Announcement of his plans was made Nov. 19 by
the Committee on Public Relations, which said:
Mr. Gay will visit Seattle, San Francisco, and Los Angeles, where

meetings will be held of representatives of the Coast brokerage firms, to

discuss Exchange activities and such questions as are of mutual interest.
In connection with his trip. Mr. Gay has accepted invitations to address

a meeting of Seattle business men, and also a luncheon arranged by the
San Francisco Chamber of Commerce and Commercial Club. He will
also talk before the Southern Group of the California Bankers Association

in Los Angsles Saturday evening, Dec. 7.
Mr. Gay will be accompanied by several Governors and members of the

Exchange, including Maurice L. Farrell, Chairman of the Committee on

Public Relations; Richard H. Gordon, head of the odd-lot firm of DeCoppet

& Doremus; and Jacob C. Stone, of Asiel & Co. Their schedule calls for

them to be in Seattle on Dec. 2, in San Francisco on Dec. 4 and 5, and in

Los Angeles on Dec. 6 and 7.

Postponement of Meeting of International Wheat
Advisory Committee Until Early January Expected

The' next meeting of the International Wheat Advisory
Committee, postponed from October until the end of Novem-
ber or the beginning of December, will probably be post-
poned further until early January, it was stated in wireless
advices from London, Nov. 15, to the New York "Times,"
which also reported the following:
When it does take place the size of the Argentine and Australian crops

will be definitely known, and the attitude of the Canadian Government,

holder of huge surplus supplies, toward the Committee will be demi.)

defined.
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It is understood that at the meeting in May a draft of a new wheat

agreement designed to replace the present one was forwarded to participating

governments for their consideration. By the time for the next meeting the

governments are expected to have made known their views regarding this

draft, which envisages an agreement for the next three years.
Another important item to be discussed at the next meeting Is the

problem of increasing world wheat consumption.

L. W. Pellett Elected President of United States
Building and Loan League

At the annual convention of the United States Building
and Loan League, held in Cincinnati Nov. 13-15, L. W.
Pellett, of Newburgh, N. Y., was elected President. Mr.
Pellett, who is Executive Secretary of the Building and
Loan Association of Newburgh, succeeded I. Friedlander,
of Houston, Tex. Harold T. Donaldson, of Lansing, Mich.,
was advanced to the First Vice-Presidency, and Edward
C. Baltz, of Washington, D. C., was elected Second Vice-
President.
A message to the convention by President Roosevelt in

which he urged that the cost of home financing be lowered
was given in our issue of Nov. 16, page 3154.

J. G. Lonsdale and M. P. Sturdivant Re-elected
Directors of St. Louis Federal Reserve Bank

According to announcement of John S. Wood, Chairman
of the Board of the Federal Reserve Bank of St. Louis,
the results of the election of directors which ended Nov. 19
are as follows:
John G. Lonsdale, Chairman of the Board, Mercantile Commerce

Bank & Trust Co., St. Louis, was re-elected by member banks in Group 1
as a Class A director of the Federal Reserve Bank of St. Louis, and M. P.
Sturdivant, planter, of Glendora, Miss., was re-elected by member banks
In Group 3 as a Class B director. Each was chosen to serve for three
years from Jan. 1 1936.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c

Arrangements were made Nov. 19, for the transfer of the
New York Stock Exchange membership of William A.
Waldron to Peter Baldwin for $140,000. The previous
transaction was at the same price on Oct. 23rd.

A membership on the Chicago Board of Trade sold Nov. 21
at $6,450, up $50 over last transaction.

At the regular meeting of the board of directors of The
National City Bank of New York held Nov. 19, Edmund C.
Stout Jr. was appointed an Assistant Cashier. He is a
graduate of Princeton University and has been assigned to
the metropolitan district

Harold E. Shaw has been appointed Manager of the Penn-
sylvania Station Branch of the Corn Exchange Bank Trust
Co., of New York. He has been connected with the bank
since 1904.

Gilbert R. Hendrickson, previously Executive Vice-Presi-
dent and Cashier of the Jamaica National Bank, Jamaica
(Long Island), N. Y., was elected President of the institu-
tion on Nov. 19. Mr. Hendrickson succeeded Barton R. Smith,
who retired from the Presidency last month. The former
President, however, continues as a director.

Joseph H. Zweeres, a native of Rensselaer, N. Y., was
elected President of the East Side Savings Bank of Rochester,
N. Y., on Nov. 21, to succeed the late Austin C. Jackson.
A Rochester dispatch by the Associated Press noting this
added:

Mr. Zweeres was connected with the Albany Savings Bank for 15 years,
later becoming a bank examiner for the State Department of Banking. He
joined the East Side Bank here in 1932 as Comptroller.

Three Boston suburban banks—the Everett National Bank
& Trust Co., the Second National Bank of Malden, and the
Lechmere National Bank of Cambridge—are to be consoli-
dated under the title of the Middlesex County National Bank.
Boston advices to the New York "Times" on Nov. 22, au-
thority for the above, supplied further details as follows:

The new bank will have a capital of $500,000, surplus of $300,000 and
undivided profits of $300,000. The combined assets will total $10,500,000
and will be contributed as follows: Everett, $4,300,000; Lechmere, $2,500,-
000, and Second National of Malden, $2,100,000.
The merger will come up for approval by stockholders at meetings to be

held on Dec. 23. Frederick E. Jennings, President of the Everett National
Bank & Trust Co., will be the President of the bank.

John J. Robinson, President of the New England Tele-
phone & Telegraph Co., has been elected a director of the
First National Bank of Boston, to fill the vacancy caused by
the resignation of Matt B. Jones.

Edward F. Feickert, who was urged to return to the
Presidency of The First National Bank of Plainfield, N. J.
in April 1931, has tendered his resignation, to take effect
Jan.I1 1936. The announcement by the bank went on to say:
Mr. Feickert's action was prompted by a desire to take a much needed

rest and the Board of Directors, while loath to accept his resignation at
this time, has done so, recognizing the merit of his request, especially now
that the financial skies are clearing and a new day is dawning for business
generally.
The Board passed a resolution that was spread upon the minutes, ex-

pressing its deep appreciation of his services during one of the most strenuous
periods banking has experienced In the history of the country.

Edward F. Feickert, who has long been associated with
banking interests in Plainfield, N. J., has tendered his resig-
nation as President of the First National Bank of that city,
to go into effect Jan. 1. The Newark "News," in a Plainfield
dispatch, Nov. 16, furthermore said:

Mr. Feickert came to Plainfield from the New York banking concern of

Kuhn, Loeb & Co., to become associated with the Plainfield Trust Co.

when that institution was established. He left that company to assist in

organization of the State Trust Co., of which he was made President. Later

he became President of the First National Bank.

The E. P. Wilbur Trust Co. of Bethlehem, Pa., the reor-
ganization of which was noted in our issue of Nov. 9, page
2991, closed its doors on Nov. 16 and reopened an Nov. 18
under the title of the Union Bank & Trust Co. Bethlehem
advices on Nov. 18, appearing in the Philadelphia "Record,"
from which we quote, also had the following to say, in part:

The "slow assets" of the Wilbur Bank will be liquidated gradually and

to the best possible advantage by the Federal Deposit Insurance Corporation.

The newly-organized Union Bank & Trust Co. started business with a
capital structure of $450,000, fully paid in. This includes a capital stock

of $300,000 and $100,000 surplus. The Reconstruction Finance Corporation

subscribed $350,000. Local interests, business men and others, put up

$100,000.
Two branches of the Wilbur Bank were closed so far as banking business

is concerned, though they remain open for the present to give out literature

and information. . . .

The personnel of the new organization is as follows:
David H. Brillhart (former President of the E. P. Wilbur
Trust Co.), Chairman of the Board of Directors; Charles H.
Graff, President; Edmond J. Buckley, Vice-President and
Treasurer, and Edwin E. Wallace, Secretary.

Depositors in the defunct Shrewsbury Savings Institution,
Shrewsbury, Pa., will receive checks totaling $66,254, or 5%
of the deposit liability of the bank, on Dec. 3, according to
an announcement by Luther A. Harr, State Secretary of
Banking for Pennsylvania, on Nov. 18. In noting the above,
the Philadelphia "Inquirer" of the date named added:

This will bring the total distributed to $861,528, or 65% of the deposit
liability of $1,325,307. The bank closed Oct. 6 1931.

We learn from Bloomsburg, Pa. advices, appearing in
"Money and Commerce" of Nov. 17, that stockholders of the
Bloomsburg Bank-Columbia Trust Co.. Bloomsburg, at a
recent special meeting decided to surrender the institution's
power to act as a title insurance company and to reduce the
capital of the institution from $375,000, represented by
7,500 shares of the par value of $50 each, to $225,000, repre-
sented by 7,500 shares of the par value of $30 each, and to
transfer the capital gain resulting therefrom, namely,
$150,000, to the bank's surplus account of the company,
thereby increasing the same from $150,000 to $300,000.

Depositors of the closed Boardway Bank & Trust Co. of
Richmond, Va., will receive a 10% dividend, aggregating
$77,967 on Dec. 10, under an order entered Nov. 16 by
Judge Robert N. Pollard of the Law and Equity Court. In
reporting this, the Richmond "Dispatch" of Nov. 17, con-
tinued, in part:

Checks in excess of $1 will be mailed to approximately 6,000 depositors,
most of whom reside in this city and Henrico, New Kent and Charles City
Counties. The bank's receivers, Guy Hazelgrove and R. Latimer Gordon,
were instructed by the Court that checks amounting to $1 or less should
not be mailed, but should be called for at the receivers' offices, 1444 East
Main Street, on or after Dec. 10.
When this dividend is made, the receivers will have paid 62 12/100%

of the total deposits of the bank, of which 35% has gone to unsecured
depositors. The bank has been closed since Sept. 25, 1931.
The total amount of deposits liquidated by the receivers is $831,286.18,

this sum including the $77,967.19 to be distributed on Dec. 10. Two
previous dividends have been paid to stockholders.

Associated Press advices from Chicago on Nov. 15 stated
that J. M. Nichols, President of the First National Bank of
Englewood (Chicago), Ill., had that day announced that
depositors in his bank would have to pay the cost of Federal
deposit insurance. The dispatch continued:
On Dec. 15 all accounts exceeding $100 will be assessed 75 cents for each

$1,000. Mr. Nichols said his plan would bring home to each depositor "just
one more phase of the mis-deal."

According to an announcement on Nov. 13 by Jacob R.
Darmstadt, Chairman of the Reorganization Committee of
the Cosmopolitan State Bank of Chicago, 82% of the de-
positors have assented to a plan for the organization of a
new National bank. Under the plan the depositors are to
receive a 40% cash distribution by means of a new loan
which has been approved by the Reconstruction Finance
Corporation. The Chicago "Tribune" of Nov. 14, from which
the above information is obtained, supplied further details
as follows:
The bank now owes the RFC $700,000. The Government agency has

agreed to increase the loan to $1,250,000. In addition to the 40% cash dis-
tribution the depositors of the old bank will receive what is realized from
the liquidation of the assets after the RFC has been repaid.

Under the plan the depositors of the old bank are to agree to release
the stockholders from double liability. The stockholders, in return, have
agreed to contribute $75,000 to be used to pay off in full all deposits of
lees than $50 and to purchase the bank building, now vacant, for $175,000.
of which $45,000 will be paid in cash.

Assets of the Cosmopolitan Bond & Mortgage Co. and of the Cosmopolitan
Safety Deposit Co. also will be pledged as security for the RFC loans.
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The proposed new bank will start with a capitalization of $150,000 of
preferred stock, subscribed for by the RFC; $100,000 of common; $50,000
surplus, and $10,000 reserves. The old stockholders will put up $160,000
for the new bank. The RFC, however, will not release the stockholders
from double liability.

The "Michigan Investor" of Nov. 9 stated that a 100%
payment was to be made to the depositors of the Farmers' &
Merchants' Bank of Rives Junction, Jackson County, Mich.,
through a court order. The paper continued:
The bank closed Sept. 6 1932. Liquidation of the bank's assets under a

receivership brought $7,500 and the 40 stockholders contributed an additional
$3,500 to meet all claims.

According to a Monroe, Mich., dispatch, on Nov. 12, appear-
ing in the Toledo "Blade," the First National Bank of Monroe
is to release a second 20% dividend on trust funds on
Nov. 18, aggregating $150,000. The bank paid $200,000 a
year ago to 6,000 depositors. The advices continued:

Fifty per cent, was paid to depositors when the bank was reopened, while
a like sum was waived by depositors.

The First State Savings Ba- nk of Bronson, Mich., recently
changed its title to the Peoples State Bank of Bronson.

A 10% payoff of deposits in - the old St. Charles State Bank,
St. Charles, Mich., has been announced by H. H. Fox, the
Cashier, we learn from the "Michigan Investor" of May 16.
An original payoff of 55% was made to the depositors when
the bank reopened following its reorganization, it was said.

It is learned from the Los Angeles "Times" of Nov. 14
that authorization for payment of dividends to depositors
In two closed Southern California Bay District banks had
been received the previous day by Bruce McBirney, Special
Deputy Superintendent of Banks, from Friend W. Richard-
son, Superintendent of Banks for California. We quote the
paper:
Checks will be mailed out within the next two weeks, Mr. McBirney stated.
Depositors of the Venice Savings Bank will receive their sixth dividend

of 23‘%, making a total of 30% paid, while the commercial department
depositors of American Commercial & Savings Bank at Redondo Beach will
receive their first dividend of 5%. Savings depositors of the latter bank
will receive their fifth dividend of 5%, making a total of 85%.
In addition to the above, Mr. McBirney announced that a dividend of 5%

had been paid to savings depositors of the State Bank of Manhattan Beach,
making a total of 40% received.

THE CURB EXCHANGE
Price movements on the New York Curb Exchange were

generally toward higher levels during most of the present
week. There was some hesitancy at times, due in part to
profit taking, but the trend continued upward until Friday
when market turned sharply downward. Miscellaneous
specialties were in moderate demand and so were the oils and
specialties. Canadian alcohols and mining shares showed
improvement following the publication of the Canadian
trade treaty.

Profit taking in parts of the curb list gave the market a
reactionary appearance during the brief period of trading
on Saturday, and while there were numerous small advances
among the speculative favorites there was also a goodly
number of declines. Trading was fairly brisk, the total
transfers reaching approximately 271,000 shares, as compared
with 77,865 a year ago. The gains for the day included among
others, American Hard Rubber, 23.1, points to 223; Penn-
sylvania Water & Power (4), 4 points to 89; Thermoid pref.,
2 points to 5734; Electric Bond & Share pref. (5), 13 points
to 65%; Hiram Walker, 1 point to 32, and Royal Typewriter,
134 points to 44%. There were also numerous gains of
major fractions.
Many active stocks showed modest advances on Monday

despite the profit taking that cropped up during the closing
hour. Specialties were in good demand and Canadian
mining and alcohol stocks reacted favorably following the
publication of the Canadian trade treaty. The volume of
sales totaled approximately 549,000 shares, against 509,000
on Friday, the last full day. Prominent among the trading
favorites showing gains were Alabama Power pref. (6),
2 points to 69; Bunker Hill-Sullivan, 134 points to 473':
Commonwealth Edison, 1( points to 963; Cuneo Press
(1.20), 23i points to 37; General Public Service pref., 2%
points to 72; Great Atlantic & Pacific Tea Co. non-voting
stock (6), 4 points to 134; Jones & Laughlin Steel, M points
to 3434; Parker Rust-Proof, 23,4 points to 793.1, and Thermoid
Co. pref., 4% points to 6334.
Curb market buying broadened to some extent on Tuesday,

though the dealings, on the whole, displayed a rather cautious
tone. The gains were not particularly noteworthy at any
time, most of the changes ranging from fractions to a point
or more. The best gains were made by Adams Millis 1st
pref. (7), 434 points to 117; Bulova Watch cony. pref., 23'
points to 52; Celluloid Corp. pref., 334 points to 473';
Draper Corp., 3 points to 64; St. Regis Paper pref. 5%
points to 4734; Thermoid Co., 4Y1 points to 68- Ohio Public
Service pref. A (7), 6% points to 10434, and Aluminum Co.
of America, 1 point to 94.

Industrial specialties were in demand on Wednesday during
the early trading, and while there was some interest dis-
played in oil stocks and merchandising shares, the buying
was highly selective. Some of the regular market leaders

were hesitant, but the list as a whole was fractionally higher
at the close. Outstanding among the stocks ending the
session on the side of the advance were American Super-
power pref., 1% points to 35; Childs & Co. pref 1% points
to 27; Texas Power & Light pref. (7), 4 points to 104, and
Parker Pen, 9 points to 273%.
Mining and metal stocks and specialties assumed the

leadership of the curb market on Thursday, and while there
were occasional periods of hesitation the trend of prices con-
tinued upward until the close. Oil shares, alcohol issues and
miscellaneous industrials showed improvement and there was
some fractional betterment in the merchandising stocks.
The turnover for the day totaled approximately 521,000
shares which was below the preceding day. Among the
prominent market leaders showing gains at the close were
American Superpower pref., 2 points to 34; Jersey Central
Power & Light pref. (6), 4 points to 80; Pacific Power &
Light pref. (7), 734 points to 76; Swift International, 2 points
to 33; Thermoid Co. pref., 3 points to 69 and Western Power,
5% points to 107.
On Friday the market opened fairly steady but profit

taking soon developed and prices turned downward. .A few
stocks among the miscellaneous specialties moved against
the trend, but these wEre, as a rule, in the less active group
and had little effect on the movement of the market. Trad-
ing was very heavy, the total transfers reaching approximate-
ly 687,000 shares. Outstanding among die declines were
Aluminum Co. of America, 33 points to 89; American Super-
power pref., 3 points to 34; Pittsburgh Plate Glass, 3 points
to 96 and'A. 0. Smith, 1% points to 47. As compared with
Friday of last week prices were fractionally lower, Aluminum
Co. of America closing last night at 89 against 89 on Friday
a week ago; Consolidated Gas & Electric of Baltimore at
8834 against 89%; Duke Power at 6434 against 65; Fisk
Rubber Corp. at 6% against 6%; Glen Alden Coal at 183
against ; Humble Oil (New) at 593/8 against 613';
Newmont Mining Corp. at 6334 against 65%; A. 0. Smith at
47 against 49, and South Penn Oil Co. at 283. against 28.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Nov. 22 1935

Stocks
(Number

Of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday 270,580 $2,025,000 $29,000 $10,000 $2,064,000
Monday 549,270 3.977,000 56.000 20,000 4.053,000
Tuesday 
Wednesday 

421.505
672,185

4.247,000
5.218,000

134,000
129,000

47,000
54,000

4.428,000
5,401.000

Thursday 521,305 3,837,000 91,000 45,000 3,973.000
Friday 887,450 5.046,000 92.000 28,000 5,166.000

Total 3,122.295 $24,350,000 $531.000 $204,000 $25,085.000

Sales at
New York Curb

Exchange

Week Ended Nov. 22 Jan. 1 to Nov. 22

1935 1934 1935 1934

Stocks-No, of shares, 3,122,295 964,771 83,925,321 54.617.835
Bonds

Domestic $24,350,000 $19,075,000 $1,037,689,000 $857,823,000
Foreign government - _ 531,000 429,000 14,483,000 32,474,000
Foreign corporate 204,000 613,000 11,541,000 23,539,000

Total $25,085,000 $20.117,000 $1,063,713,000 $913,836,000

COURSE OF BANK CLEARINGS
Bank clearings this week will again show an increase com-

pared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day, Nov. 23), bank exchanges for all cities a the United
States from which it is possible to obtain weekly returns will
be 25.1% above those for the corresponding week last year.
Our preliminary total stands at $5,727,429,398, against
$4,575,148,304 for the same week in 1934. At this center
there is a gain for the week ended Friday of 28.3%. Our
comparative summary for the week follows:

Cleartngs--Rdurns by Telegraph
Week Ending Nov. 23 1935 1934

Per
Cent

New York $2,758,270,681 $2,149,663,501 +28.3
Chicago 244,258.203 183,919,984 +32.8
Philadelphia 301,000,000 240,000,000 +25.4
Boston 209,000,000 176,000,000 +18.8
Kansas City 73,641,403 60,567.520 +21.6
St. Louis 72,500,000 60,000,000 +20.8
San Francisco 120,133,000 99,700,000 +20.5
Pittsburgh 93.216,624 79,242,495 +17.6
Detroit 81,254,837 57,713,615 +40.8
Cleveland 87.010,589 47,866,787 +40.0
Baltimore 50,744,065 41,797,108 +21.4
New Orleans 36,574,000 32,161,000 +13.7

Twelve cities, five days $4,107,603,402 $3,228,632,010 +27.2
Other cities, nve days 665,254,430 564,529,070 +17.8

Total all cities, five days $4,772,857,832 $3,793,161,080 +25.8
All cities, one day 954,571,566 781,987,224 +22.1

Total All MI. Mr meek ell 'PIT .4011 ono at It'll lag gild .4.2L1

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 ended to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Nov. 16.
For that week there is an increase of 17.5%, the aggregate
of clearings for the whole country being $5,181,823,409,
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against $4,411,110,698 in the same week in 1934. Outside
of this city there is an increase of 16.8%, the bank clearings
at this center having recorded a gain of 17.9%. We group
the cities according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve District, including this city, the totals record
a gain of 18.2%, in the Boston Reserve District of 12.8%,
and in the Philadelphia Reserve District of 18.3%. In the
Cleveland Reserve District the totals are larger by 24.3%,
in the Richmond Reserve District by 14.4%, and in the
Atlanta Reserve District by 6.2%. In the Chicago Reserve
District there is an increase of 24.1%, in the St. Louis
Reserve District of 9.1%, and in the Minneapolis Reserve
District of 7.4%. The Kansas City Reserve District has to
its credit an improvement of 7.3%, the Dallas Reserve
District of 17.8% and the San Francisco Reserve District of
16.9%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

Week End. Nov. 16 1935 1934
Ine.or
Dec. 1933 1932

Federal Reserve Diets. $ $ % $ $
1st Boston_ . _ _12 cities 237,166,728 210,178,559 +12.8 253,065,222 244,757,008
2nd New York_12 " 3,048,836.129 2,579,953,042 +18.2 3,173:42,713 2,752,715,121
3rd Philadelphia 9 " 333,760,367 282,151,853 +18.3 296,079,893 326,920,752
4th Cleveland__ 5 " 248,471,651 199,919,139 +24.3 208,030,782 215,651,810
5th Richmond _ 6 " 122,855,795 107,364,411 + 14.4 105,786.469 111.787,313
6th Atlanta____10 " 128,970,508 121,394,573 +6.2 113,598,795 94,152,967
7th Chicago ___19 " 434,316,541 349,987,521 +24.1 341,428,458 307,735,739
8th St. Louis__ _ 4 " 131,604,697 120,576,743 +9.1 122,414,951 98,655,454
9th Minneapolis 7 " 93,548,076 87,124,907 +7.4 89,760,258 78,027,659
10th Ka n.9119 City 10 " 114,655,698 106,807,238 +7.3 103,469,726 97,985,608
11th Dallas  5 " 56,452,113 47,927,092 +17.8 58,697,720 50,561,030
12th San Fran..12 " 231,185,106 197,696,620 +16.9 199,115,138 184,093,842

Total 111 cities 6,181,823,409 4,411,110,698 +17.5 5,065,200,125 4,563,044,303
Outside N. Y. City 2,249,471,758 1,925,457,679 +16.8 1,990,215,568 1,933,708,321
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We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings a1
Week Ended Nov. 16

1935 1934
Inc. or
Dec. 1933 1932

First Federal Reserve Dist rIct-Boston
Me.-Bangor _ _ _ 594.918 462,847 +28.5 603,681 352,107
Portland 1,643,248 1,312,995 +25.2 1,577,221 1,897,799

Mass.-Boston. _ 205,585,064 182,651,989 +12.6 222,596,291 214,384,037
Fall River._ _ _ 809,943 592,524 +36.7 670,781 782,282
Lowell 322,222 289,545 +11.3 328,707 350,077
New Bedford_ _ 670,633 662,520 +1.2 858,766 714,707
Springfield_ _ 2,921,951 2,438,650 +19.8 2,963,779 3,059.928
Worcester 1,501,220 1,181,480 +27.1 1,345,200 2,179,988

Conn.-Hartford 10,006,536 9,071,720 +10.3 8,619,661 7,994,518
New Haven_ _ 3,427,668 2,833.809 +20.9 3,498,115 3,697,717

R. I.-Providence 9,307,100 8,331,200 +11.7 9,613,100 8,959,400
NIL-Manches'r 376,225 349,280 +7.7 389,920 384,448

Total (12 cities) 237,166,728 210,178,659 +12.8 253,065,222 244,757.008

Second Feder al Reserve D istrict-New York-
N. Y.-Albany. _ 7,038,747 9,681,403 -27.3 9,187,014 4,395,303
Binghamton_ 1.119,041 980,608 +14.1 734,998 841,068
Buffalo 30,700,000 27,400,000 +12.0 25,471,098 25,259,773
Elmira 613,022 406,378 +50.9 482,592 546,509
Jamestown.... 578,685 507,187 +14.1 446,450 525,025
New York.. _ _ 2,932,351,651 2,485,653,019 +17.93,074,984,557 2,659,335,982
Rochester 7.237,131 6,889,839 +5.0 5,443,796 6,888,870
Syracuse 3,702.890 3,253,689 +13.8 3,711,190 3,084,625

Conn.-Stamford 3,307,512 2,392,806 +38.2 3,932,959 2,077,186
N. J.-Montclair *300,000 404,947 -25.9 473,304 596,561
Newark  20,510.908 15,671,531 +30.9 18,898,741 20,217,920
Northern N. J. 41,376,542 26,711,635 +54.9 29,986,014 28,946,299

Total(12 cities) 3,048,836,129 2,579,953,042 +18.2 3.173,752,713 2,752,715.121

Third Federal Reserve Dist rict-Philad elphia-
Pa.-Altoona  366,474 309,271 +18.5 292,053 348,426
Bethlehem. _ _ _ a267,625 a1,964,933 -86.4 a445,180
Chester 265,967 208,858 +27.3 319.267 329,398
Lancaster 1,007,706 796,046 +26.6 860,275 1,065,436
Philadelphia _ _ 319,000,000 273,000,000 +16.8 283,000,000 313,000,000
Reading 1,334,408 1,068,390 +24.9 1,290,703 2,309,092
Scranton 2,515,755 2,184,745 +15.2 2,504,766 3,002,465
Wilkes-Barre_ _ 872,560 818,695 +6.6 1,562,689 1,779,078
York 1,441,797 1,107,848 +30.1 1,276,140 988,857

N. 1.-Trenton.. 6.955,700 2,658,000 +161.7 4,974,000 4,098.000

Total (9 cities). 333,760,367 282,151,853 +18.3 296,079,893 326,920.752

Fourth Feder al Reserve D Istrict-Clev eland-
Ohio-Akron. _ C
Canton C
Cincinnati_ _ _ 54,002,657 46,906,128 +15.1 44,668,695 45,579,792
Cleveland 78,873,320 61,235,038 +28.8 64,000,893 74,315,772
Columbus 9,629,400 9,021.800 +6.7 9,039.300 7,392,800
Mansfield 1,178,722 928,309 +27.0 974,376 850,560
Youngstown

Pa.-Pittsburgh 104,787,552 81,856,864 +28.0 89,347,518 87,512.886

Total (5 cities). 248,471,651 199,948,139 +24.3 208,030,782 215.651,810

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-HuntIon 190,034 152,684 + 24.5 161,769 407,159
Va.-Norfolk _
lisk Richmond _

2,336,000
41,025,402

2,074,000
35,958,809

+12.6
+14.1

2,016,000
37,023,852

2,716,000
33,145,941

S. C.-Charleeton
Md.-Baltimore _
D. C.-Wash'gt'n

1,052,218
57,998,982
20,253,159

900,000
52,662,910
15,618,008

+16.9
+10.1
+29.7

1,153,455
51,179,265
14,252,128

897,398
57,615,908
17,004,907

Total (6 cities). 122,855,795 107,364,411 +14.4 105,786,469 111,787.313

Sixth Federal
Tenn.-Knoxville

Nashville 
Ga.-Atlanta
6, Augusta 
Macon 

Fla.--jacksonville
Ala.-Birmingh'm

Mobile 

Reserve Dist
3,297,778
14,964,650
49,600,000
1.287,324
822,412

10,868,000
16,388.281
1,251,477

rict-Atlant
2,763.986
13,840,289
43,800,000
1,120,252
839,148

10.553,000
17,681,521
1,121,433

a-
+19.3
+8.1
+13.2
+14.9
-2.0
+3.0
-7.3
+11.6

3,314,695
12,944,569
44,100,000
1,372,887
811,152

8,669,000
16,399,415
1,056,262

2,532,951
10,849,763
31,200,000

800,248
501,904

8,616,221
10,220,812

824,497
Miss.-Jackson. -
Vicksburg 

La.-New Orleans
130,179

30,360,407
116,619

29,558,325
+11.6
+2.7

160,505
24,770.310

115,250
28,491,321

Total (10 cities) 128,970,508 121,394.573 +6.2 113,598,795 94.152,967
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Week Ended Nov. 16
Clearings at

1935
Inc.

1934
or

Dec. 1933 1932

Seventh Feder al Reserve D strict-Chic ago-
Mich.-Adrian 75,157 65,122 +15.4 47,755 72.772
Ann Arbor__ _ _ 472,899 407,291 +16.1 360.771 454,609
Detroit 96,754,197 70,861,990 +36.5 61,154,640 58,431,036
Grand Rapids- 2,465.557 1,618,196 +52.4 1,430,742 2.288,027
Lansing 1,093,236 855,200 +27.8 655,095 444,200

Ind.-Ft. Wayne 1,065,301 732,989 +45.3 697.683 1,127,051
Indianapolis_ 16,814,000 14,561.000 +15.5 13,713,000 14,684,000
South Bend... 1,205,580 877,827 +37.3 991,252 1,471,867
Terre Haute... 4,337,399 4,066,333 +6.7 3,703,068 3,542,473

Wis.-Milwaukee 16,833,826 15,146,510 +11.1 13,635,983 14,109,100
Iowa-Ced. Rap_ 832,409 638,114 +30.4 279,494 683,319
Des Moines. _ _ 7,004,474 6,018,479 +16.4 5,530,378 5,897,728
Sioux City-  3,127,248 3,089,504 +1.2 2,384,042 2,170,778
Waterloo 

377,786 476.998 -20.8 424,777 862,676
Chicago 275,935,219 224,948,319 +22.7 231,296,241 197,073,005
Decatur 710,130 698,255 +1.7 586,226 414,259
Peoria 3,196,199 3,242,413 -1.4 2,895,722 2,222,554
Rockford 1,026,604 768,362 +33.6 763,048 505,973
Springfield.... 989,320 914.619 +8.2 878,541 1,280,312

Total (19 cities) 434,316,541 349,987,521 +24.1 341,428,458 307,735,739

Eighth Federa I Reserve Dis trict-St. Lo
Ind.-Evansville_
Mo.-St. Louis.. 79,400,000 71,900,000 +10.4 73.400,000 63,100,000
Ky.-Louisville _ _ 29,773,657 26,333,807 +13.1 24,583,213 20,056,793
Tenn.-Memphis 21,968.040 21.886,936 +0.4 24,102,738 14.995,784
111.-Jacksonville.
Quincy 463,000 456,000 +1.5 329,000 502,877

Total (4 cities). 131,604,697 120,576,743 +9.1 122,414,951 98,655,454

NinthFederal Reserve Dis trict-Minne spoils-
Minn.-Duluth.. 2,808.061 3,148,314 -10.8 2.398,558 2,803.747

Minneapolis_ _ _ 60,625,540 55,817,889 +8.6 60,576,549 53,366,002
St. Paul 23,723,309 22,705,088 +4.5 22,052,679 17,191,009

N. Dak.-Fargo _ 2,408,889 2,027,704 +18.8 1,902,967 1,762,492
S. D.-Aberdeen- 573.669 617,370 -7.1 489,653 508,629
Mont.-Billings 689,099 525,644 +31.1 477,445 376,816_
Helena 2,719,509 2,282,898 +19.1 1,862,407 2,018,964

Total (7 cities). 93,548,076 87,124,907 +7.4 89,780,258 78.027.659

Tenth Federal Reserve Div trict- K ans as City
Neb.-Fremont 94,099 66,434 +41.6 58,611 132,088
Hastings 112.511 70,672 +59.2 118,116
Lincoln 2,630,245 1,934,950 +35.9 1,981,346 1,643,155
Omaha 31,979,546 27,129,325 +17.9 25,525,754 21,400,010

Han-Topeka.. 1,597,400 1,759,152 -9.2 1,122,297 1,317,057
Wichita 2,722,499 2,624,706 +3.7 2,340,641 3,604,244

Mo.-Kan. City_ 71,627,698 69,328,727 +3.3 68,822.670 66,083,180
St. Joseph_ _ _ _ 2,814,990 2,830,225 2,630,211 2,483,576

Colo.-Col. Spgs. 597,542 . +13.8 523,311 597,403
Pueblo 479,168 537,806 -10.9 464,885 606,779

Total (10 cities) 114,655,698 106,807,238 +7.3 103,469,726 97.985,608

Eleventh Fede ral Reserve District-Da Uas-
Tex.-Austin... 1,098,563 1,032,397 +6.4 850,065 770.161

Dallas 43,043,727 37,236,479 +15.6 45,896,850 37,374,845
Fort Worth... 5,834.574 .5.064,735 +15.2 5,656,209 6,747,374
Galveston 3,965,000 2,611,000 +51.9 3,801,000 3,251,000

La.-Shreveport- 2,510,249 1,982,481 +26.6 S.493.596 2,417,650

Total (5 cltles)- 58.452,113 47.927,092 +17.8 58,697,720 50,561,030

Twelfth Feder at Reserve D istrict-San Franc'sco--
Wash.-Seattle.. 30,255,971 26,028,629 +16.2 23,677,601 24,098,315
Spokane 
Yakima 

9,396,000
872,445

8,572.000
584,718

+9.6
+ 49.2

6,715,000
506,928

5,667.000
503,916

Ore.-Portland_ _ 26,111.511 21,645,981 +20.6 26,200,511 22,405,520
Utah-S. L. City
Cal.-LongBeach
Pasadena 
Sacramento_ _ _

13,440,990
3,608,575
3,365,501
7,566,098

11,286,772
2,732,667
2,549,295
8.330,530

+19.1
+32.1
+32.0
-9.2

11.842,204
3,250,490
3,185,699
2,996,710

10,957,703
3,217,258
3,297,434
5,621,539

San Francisco_
San Jose 

130,844,259
2,739,431

108,879,725
1,971,938

+20.2
+38.9

116,128,539
2,199,308

103.312,201
1,818,403

Santa Barbara_ 1,236,385 1,091,270 +13.3 1,283,957 1,902,063
Stockton 1,747,940 1,473,800 +18.6 1,128,191 1,292,490

Total (12 cities) 231,185,108 197,696,620 +16.9 199,115,138 184,093,842
Grand total (111

cities) 5,181,823,409 4,411,110,698 +17.55,065,200.125 4.563,044.303

Outside N. Y..- 2,249,471,758 1,925,457,679 +16.8 1,990,215,588 1,903,708,321

Week Ended Nov. 14
Clearings at-

Inc. Or
1935 1934 Dec. 1933 1932

Canada- $ $ 5;
Toronto 
Montreal 

90,185,664
76,922,479

104,571,307
89.602,236

--13.8
--14.2

105,170,682
96,292,596

69,204,929
70,382,123

Winnipeg 
Vancouver 

51.969,785
13,773.267

54,410,559
13,918,674

-4.5
---1.0

52,536,664
11,619,046

34,783.126
9,975,018

Ottawa 15,669,959 4,162,313 +276.5 3,697,724 3,339,008
Quebec 4,150,721 4,048,588 +2.5 3,735,995 3,485,172
Halifax 
Hamilton 

1,856,710
3,685,299

2,335,490
3,511,472

-20.5
+5.0

1,743.671
3,188,328

1,668.933
3,148,042

Calgary 6,747.087 6,163,163 +9.5 4,398,923 5,389,019
St. John 1,225,051 1,534,536 -20.2 1,480,417 1,230,943
Victoria 1,384.684 1,382,247 +0.2 1,215,560 1.083,837
London 2,228,093 2,845,154 --21.7 1,973,572 2,085,502
Edmonton 3,335,523 4,003,265 --16.7 3,038,189 3.071.159
Regina 3,756,905 3,835,009 3,394,329 3,284,789
Brandon 277,571 323,980 --14.3 291.481 308,420
Lethbridge 469,652 537,322 --12.6 378.202 364,078
Saskatoon 1,479,944 1,503,560 --1.6 1,220.981 1,412.922
Moose Jaw 644,726 499,253 +29.1 487,349 459,194
Brantford 697,451 675,557 i-3.2 619,269 763,205
Fort William_ 606.817 618,572 --18.1 439,771 507,574_ _ _
New Westminster 495.258 447,666 i-10.6 359,190 349,574
Medicine Hat_ _ _ 254,614 256,840 --0.9 172,620 233,633
Peterborough__ 852.429 693.071 --5.9 592,835 603,586
Sherbrooke 673,892 546.715 +5. 533,048 530,139
Kitchener 807,778 945,099 --14. 899,376 719,391
Windsor 1,925,874 1,894,492 +1. 2,212.772 1,728,755
Prince Albert_ _ _ _ 307.535 317,514 --3.1 277,093 237,497
Moncton 658,491 638,632 i-3.1 529,025 537.755
Kingston 493,192 562,722 --12.4 457,662 498,660
Chatham 403,519 483,611 --16.6 458,278 447,905
Sarnia 372,039 376,771 --1.3 341.064 320,443
Sudbury 952,795 804,904 +18.4 645,038 435,426

Total (32 cities) 288,864,804 308,450,294 -6.3 304,400.748 222,589.757

a Not Included In totals. b No clearings available. c Clearing House not
functioning at present.
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THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 6 1935:

GOLD

The Bank of England gold reserve against notes amounted to £194,-
683,975 on Oct. 30 as compared with £194,323,901 on the previous Wednes-
day.

During the week the Bank announced the purchase of bar gold to the value
of £798,553.
In the open market about £1,040,000 of bar gold was dealt with at the

daily fixing. Quiet conditions have continued and, offerings being on a
smaller scale, prices ruled above gold exchange parities, to-day's quotation
including a premium of 2)d. over dollar parity.

Quotations during the week:
Per Fine Equivalent Value
Ounce of E Sterling

Oct. 31 141s. 5d. 12s.
Nov. 1 141s. 7d. 12s.
Nov. 2 141s. 53cl. 12s.
Nov. 4 141s. 5d. 12s.
Nov. 5 141s. 33d. 12s.
Nov. 6 141s. 43d. 12s.
Average 141s. 5.08d 12s.

0.18d.
0.01d.
0.13d.
0.18d.
0.30d.
0.22d,
0.17d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on Oct. 28 to raid-day on the 4th inst.: _

Imports Exports
British South Africa £1,712.407 U. S. A £4,123,911
British West Africa  69,986 China  66.700
Australia  12.279 British India  16,075
New Zealand  16,506 Netherlands  809.539
British India  112,648 France  24.127
Canada  102,817 Switzerland  8,456
Netherlands  8,410 Other countries  1,640
Belgium  37.010
France  25,763
Switzerland  14,865
Venezuela  41,774
Other countries  15,020

£2,169,485 £5,050,448

The SS. "Chitral" which sailed from Bombay on Nov. 2 carries gold to
the value of about £548,000 consigned to London.

SILVER
Until the 4th instant the price of cash silver had remained unchanged at

29 5-16d., purchases for account of the American Treasury continuing at
this price. Owing to forward sales by China the difference between the two
quotations widened considerably, silver for two months' delivery being at a
discount of 7-16d. on two occasions.

There was a temporary improvement in prices on the 4th instant, when
29Md. and 29 3-16d. wero quoted for the respective deliveries, but; the
American Treasury did not follow the rise.
News was received on Nov. 4 of the adoption by the Chinese Government

of a new scheme of currency and banking reform. Under the plan the silver
dollar is to be replaced by a managed inconvertible paper currency, and in
the place of the present several note issues, which are to be withdrawn. there
Is to be a single note issue controlled by the Central Bank. Silver is to be
nationalized and all holders of silver are required to exchange it for legal
tender notes.
In effect, China has definitely abandoned the silver standard, although

this has really been the case since the restrictions imposed by the Chinese
Government in October of last year virtually placed an embargo on the
export of that metal.
The new scheme has been generally welcomed as a commendable effort to

restore China's currency to a sound basis and the development of the plan
will be watched with great interest.
As regards the bearing upon the silver market, on the day the news was

received prices rose to above the American level on some Indian bear
covering, which would appear to indicate a feeling of uncertainty, but the
advance was lost yesterday. It is possible that any immediate effect has
been largely discounted and, as regards the future, much will depend on
the use which the Chinese Government may have to make of the silver it
controls and the reaction of the American Government, the policy of the
atter remaining the dominating factor.
The following were the United Kingdom imports and exports of silver

registered from mid-day on Oct. 28 to mid-day on the 4th instant:

Imports Exports
British India  £14,386 U. S. A £2,114,465
New Zealand  5,219 Netherlands  2,419
Japan  494,795 Other countries  3,344
Fiji  6.820
Belgium  38.830
Poland  3,730
Germany   16,416
Java  3,428
Costa Rica  5,200
Peru  3,234
Other countries  4.364

£596,422
Quotations during the week:

IN LONDON IN NEW YORK
Bar Silver per Oz. Std. (Per Ounce .999 Fine)

Cash 2 Mos.

£2,120,228

Oct. 31 29 5-16d. 29 1-16d. Oct. '30 65% cents
Nov. 1 295-16d. 29d. Oct. 31 65% cents
Nov. 2  29 5-16d. 28Md. Nov. 1 65-i cents
Nov. 4  29 Md. 293-16d. Nov. 2 651.i cents
Nov. 5  295-16d. 28Md. Nov. 4 65% cents
Nov 6  205-16d. 2815-16d. Nov. 5 65% cents
Average 29.344d. 28.990d.
The highest rate of exchange on New York recorded during the period

from the 31st ultimo to the 6th instant was $4.92%, and tho lowest $4.91 ki •
Statistics for the month of October;

-Bar Silver per Oz. Std.- Bar Gold
Cash Deliv. 2 Mos. Deity. per Os. Fine

Highest price  291',d. 2914d. 1425. 2d.
Lowest price  29 5-I6d. 29d. 141s. 3 Md.
Average  29.3681d. 29.3472d. 141s. 7.70d.

ENGLISH FINANCIAL MARKET-PER CABLE
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon.. Tues., Wed., Thurs., Fri.,

Nov. 16 Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22
Silver, per oz__ 29 5-16d. 29 5-16d. 29 5-161. 29 5-160. 29 5-16d. 29Sid.
Gold, p. fine oz. 1415.50. 141s.5d. 141s.634 d. 141s.4d. 1418.5d, 141s.3d.
Consols, 234 % Holiday 8534 85 85% 85,II, 853
British 354%-
W. L  Holiday 10555 105 10534 10534 10534

British 4%-
1960-90  Holiday 11734 11634 11634 117 11634

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N. Y. (for-

eign) 6534 6534 6534 6534 6534 6534
U. S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.75 77.57 77.57

Chronicle Nov. 23 1935

BREADSTUFFS
Figures Bought from Page 3405-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 re-
ceipts at Western lake and river ports for the week ended last
Saturday and since Aug. 1 for each of the last three years:

Receipts at- Flour Wheat Corn Oats Rye Barley

bbis.196ibs bush. 60 lbs bush. 56 Os bush. 32 lbs ush.5610s.bush.48I8s.
Chicago  199,000 478,000 965,000 265,000 6.000 235,000
Minneapolis_ 1,056,000 196,000 195,000 161,000 526,000
Duluth 462,000 70,000 206,000 78,000 627,000
Milwaukee..  68,000 75,000 12,000 8,000 381,000
Toledo 103,000 80,000 47,000 1,000
Detroit 31,000 16,000 18,000 14,000
Indianapolis. 66,000 266.000 46,000 4,000
St. Louis_ _ - - 96,000 139,000 217,000 40,000 1,000 79,000
Peoria 30,000 8,000 277,000 74,000 39,000 67,000
Kansas City 15,000 457,000 289,000 70,000  
Omaha 87,000 503,000 119,000
St. Joseph_ 129,000 57,000 44,000
Wichita  146,000 8,000
Sioux city_ 14,000 143,000 10,000 2,000 20,000
Buffalo   2,878,000 446,000 95,000 26,000 233,000

Total wk. 1935 408,000 6,054,000 3,592.000 1,239,000 344,000 2,182,000
Same wk. 1934 353,000 5,965,000 3,472,000 977,000 390,000 1,481,000
Same wk. 1933 403,000 6,992,000 6,627,000 1,303,000 364,000 899,000

Since Aug. 1-
1935 6,215,000204,602,000 34,643,000 76,440,000 10,529,00040,110,000
1934 5,961,000 111,990,000 98,608,000 24,094,000 6.929,00030,893,000
1057 SI/7 nnnlAkOs9nnn 75 1347 Ann 37 R21 000 6.894 m019 245 non

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Nov. 16 1935, follow:

Receipts at- Flour Wheat Corn Oats Rye Barley

bbls.196lbs.'bush. 00 lbs . bush. 50 lbs.lbush. 32 lbs. bush.56lbs. usli.48l5s.
New York. _ 148,0001 588,000 23.0001 180,000 48,000

69,000
Baltimore__ __ 13,000, 15,000 13,000 4,000 49.000  
New Orleans* 17,0001 22,000 33.000
Montreal _ 74.0001 1,588,000 313,000 17,000 207,000
Boston 17,0001 7,000
Quebec 481,000
Halifax 9,0001

Total wk. 193' 308,0001 2,674,000 127,000 537,000 66,000 255,000
Since Jan. 1'3511,483,000 57,801,000 14,328,000 15,005,000 4,544,000 4,233,000

Week 1934_ _ _ 266,000,1 1,264,000 151,0001 303,000 120,000 286,000
Since Jan . 13412,029,000' 79,516,000 7,683,000 8,426,000 2,553,000 3,072,000

Receipts do not include grain passing through New Orleans for foreign ports
on through bil sot lading.

Tho exports from the several seaboard ports for the week
ended Saturday, Nov. 16 1935, are shown in the annexed
statement:

Exports from- Ineat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels Bushels
New York 751,000 8,250 33,000
Norfolk 1,000  
New Orleans 1,000 1,000  
Montreal 1,588,000 74,000 313,000 17.000 207,000
Quebec 481,000
Halifax 9,000  

Total week 1935_ 2,821,000 93,250 313,000 17,000 240,000
Same week 1934 1 099 000 94.109 61.000 34.000 253.000

The destinat'on of these exports for the week and since
July 1 1935 is as below:

Exports for Week
and Since
July 1 to--

1, tour iv neat corn

Week
Nov. 16
1935

Since
July 1
1935

Week
Nov. 16
1935

Since
July 1
1935

Week
Nov. 16
1935

Since
July 1
1935

Barrios Barrels Bushels Bushell Bushels Bushels
United Kingdom_ 62,000 1,108,553 1,596,000 21,967,000  
Continent 18,195 207,926 1,191,000 14,427,000 43,000
So. & Cent. Amer_ 1,000 32,000 19,000 244,000  
West Indies 5,000 59,000 2,000
Brit. No. Am. Col. 7,000
Other countries_ 7,055 77,265 15,000 51,000  

Total 1935 93,250 1,491,744 2,821,000 36.689,000 45.000
Total 1934 94,109 1,602,899 1,099,000 39,368,000 4,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 16, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley

United States- Bushels Bushels Bushels Bushels Bushets
Boston 5,000 160,000 8.000
New York. 132,000 117,000 437,000 39,000 7,000
Philadelphia 940,000 45,000 23,000 285,000 2,000
Baltimore 1,923,000 126,000 22,000 132,000 2,000
New Orleans 32,000 117,000 07,000 6,000
Galveston 595,000 74,000
Fort Worth 2,413,000 41,000 504,000 3,000 20,000
Wichita 1,326,000 14,000
Hutchinson 2,787,000
St. Joseph 1,083,000 10,000 855,000 8,000
Kansas City 14,934,000 32,000 2,336,000 182,000 191,000
Omaha 4,786,000 127,000 4,680,000 95,000 928,000
Sioux City 412,000 60,000 548,000 22,000 120,000
St. Louis 2,354,000 21.000 778,000 166,000 129,000
Indianapolis 2,048.000 172,000 810,000 13,000
Peoria 1,000 20,000 83,000
Chicago 9,842,000 607,000 6,163,000 3,971,000 407.000
" afloat 142,000 43,000 47,000

On Lakes 381,000 189,000 59,000
Milwaukee 1,864,000 9.000 811,000 21,000 1.874,000
Minneapolis 17,291,000 131,000 14,723,000 2,532,000 7,041,000
Duluth 8,422,000 35,000 9,579,000 1,029,000 2,933,000
Detroit 180,000 5,000 15,000 14,000 75,000
Buffalo 6,369,000 315,000 1,415,000 911,000 1,569,000
" afloat 406,000 388,000 380,000

On Canal 153,000 48,000

Total Nov. 16 1935_ 76,526,000 2,224,000 44,743,000 9,464.000 15,840,000
Total Nov. 9 1935 77,514,000 2,156,000 44,631,000 9,313,000 15,544,000
Total Nov. 17 1934 05,700,000 53,295,000 22,525,000 13,204,000 14,643,000

New York also has 46,000 bushels Polish rye in store.
Note-Bonded grain not included above: Oats, New York, 135.000 bushels:

Buffalo, 106,000; total. 241,000 bushels, against none in 1934. Barley, Duluth
102,000 bushels; total, 102,000 bushels, against 412,000 bushels In 1934. Wheat:
New York, 1,482,000 bushels; N. Y. afloat, 432,000; Buffalo, 13,910,000: Buffalo
afloat, 8,522,000; Duluth, 1,132,000; Erie, 2,428,000; on Lakes, 1,276,000; Canal,
898,000; total, 30.080,000 bushels, against 17,333,000 bushels In 1934.
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Wheat

Canadian— Bushels
Corn

Bushels
Oats

Bushels
Rye

Bushels
Barley

Bushels
Montreal  9.775,000 602,000 136,000 715,000
Ft. William & Pt. Arthur 48,694,000   3,615,000 2,943,000 2,532,000
Other Canadian & other

water points  77,800,000   1,299,000 341,000 638,000
Total Nov. 16 1935_ _136,269,000   5,516,000 3,420,000 3,885,000

Total Nov. 9 1935 138,454,000   5,295,000 3,415,000 4,055,000
Total Nov. 17 1934 126,027,000   5,534,000 3,244,000 7,602,000
Summary—

American  76,526,000 2,224,000 44,743,000 9,464,000 15,840,000
Canadian 136,269,000   5,516,000 3,420,000 3,885,000
Total Nov. 16 1935_212,795,000 2,224,00050,259,000 12,884.00019,725,000

Total Nov. 9 1935 215,968,000 2,156,000 49,926,000 12,728,000 19,599,000
Total Nov. 17 1934 221,727,000 53,295,000 28,059,000 16,448,000 22,245,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Nov. 15, and since July 1 1935 and July 2 1934, are
shown in the following:

Wheat Corn

Exports Week Since Since Week Since Since
Nov. 15 July 1 July 2 Nov. 15 July 1 July 2
1935 1935 1934 1935 1935 1934

Bushels Bushels Bushels Bushels Bushels Bushels
North Amer_ 4,186,000 58,298,000 76,662,000 1,000 13,000
Black Sea__ 1,096,0001 22,850,000 3,664,000 111,000 2,877,000 5,784,000
Argentina___ 1,169,000 43,644,000 73,245,000 5,481,000121,440,000 94,183,000
Australia — 2,802,000 36,097,000 39,084,000
India 80,000 256,000 320,000
0th. countr s 800,000 12,944,000 15,368,000 2,057,000 20,655,000 17,546,000

Total 10,133,000174,089,000208,343,000 7,649,000 144,973.000 117,526,000

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders
of Record

Abbott Laboratories (guar.) 50c Jan. 2 Dec. 18
Extra 25c Jan. 2 Dec. 18

Acadia Sugar Refining, 6% preferred h15c Dec. 2Nov. 16
Acme Glove Works /2814c Dec. 14 Nov. 30
Adams Express Co., 5% cumul. pref. (quar.) $1 Dec. 31 Dec. 17a
Alabama Water Service, $6 preferred h$1 Dec. 1 Nov. 20
Albany & Susquehanna RR. (semi-annually) $45. Jan. 1 Dec. 14
Albemarle Paper Manufacturing, 7% preferred_ 1$1 )1 Dec. 2 Nov. 25
Aluminum Co. of America, preferred 37%c Jan. 1 Dec. 14

Preferred 550c Jan. 1 Dec. 14
American Dock Co. 8% pref. (quarterly) $2 Dec. 1 Nov. 20
Common (resumed) 20c Dec. 1 Nov. 20

American Electric Securities Corp., pref. (quar.) 7 c Dec. 2 Nov. 20a
American Investment of Illinois, class B (quar.)_ - c Dec. 2 Nov. 20
American Laundry Machinery (quarterly) 10c Dec. 1 Nov. 21
American Light & Traction 30c Feb. 2Jan. 15

Preferred (quarterly) 37 c Feb. 2Jan. 15
American Stores (quarterly) c Jan. 1 Dec. 13
American Sugar Refining (quarterly) 50c Jan. 2 Dec. 5

Preferred (quarterly) $1 4 Jan, 2 Dec. 5
American Sumatra Tobacco (Quarterly) 25c Dec. 16 Dec. 2
American Surety $41 Jan. 2 Dec. 16
American Telephone & Telegraph (quarterly) 3211 Jan. 15 Dec. 16
Anglo-Canadian Telephone 15c Nov. 25 Nov. 15
Argonaut Mining 70c Dec. 10 Nov. 25
Associates Investment (quarterly) _ 20c Dec. 31 Dec. 21
Extra 30c Dec. 31 Dec. 21
7% preferred (quarterly) $1'4 Dec. 31 Dec. 21

Beech Creek RR. (quarterly) 50c Jan. 2 Dec. 16
Bellows & Co.. Inc., A (quarterly) 25c Dec. 15 Nov. 30
Binghamton Gas Works. 7% preferred (quar.)- $1'4 Jan. 1  
7% preferred (quarterly) 31% Feb. 1  
6 4 % preferred (quarterly) $1.56 Si Dec. 2  
6 Si % preferred (quarterly) $1.56 31 Mar. 1  

Boston Elevated Ry. (quarterly) $131 Jan. 2 Dec. 10
Boston Wharf (semi-annually) _  
Boston Woven Hose & Rubber Co., preferred 

NI Dec. 31
Dec. 16

Dec. 2
Dec. 2

Briggs & Stratton Corp. (guar.) 75c Dec. 16 Dec. 5
Bright (T. G.) & Co., Ltd. (quarterly) 7%c Dec. 15 Nov. 30
6% preferred (quarterly) 31 )5 Dec. 15 Nov. 30

Brooklyn & Queens Transit, preferred 75c Jan. 2 Dec. 16
Budd Realty Corp. (quarterly) $2 Dec. 2 Nov. 26
Budd Wheel, preferred 14531 Dec. 31 Dec. 18

Preferred (quarterly) $1 fi Dec. 31 Dec. 18
Buffalo, Niagara & Eastern Power. lit pref. (qu.) 51 % Feb. 2 Jan. 15
California Ink (quarterly) 50c Jan. 2 Dec. 21
Extra 50c Dec. 16 Dec. 6

Canada Vinegar. Ltd. (quarterly) 40c Dec. 2 Nov. 15
Canada West Natural Gas, Light. Heat & Power,
6% preferred (quarterly) 5131 Dec. 2 Nov. 15

Caribou Gold & Mining, (initial) 231c Jan. 2Dec. 21
Carolina Telephone & Telegraph e25%  Nov. 16
Central Illinois Light Co., 6% pref. (guar.) 3131 Jan. 2Dec. 14
7% preferred (quarterly) $1'4 Jan. 2 Dec. 14

Champion Paper Sz Fibre Co., pref. (quar.) 5131 Jan. 2 Dec. 15
Chesapeake & Ohio Ry. (quarterly) 70c Jan. 1 Dec. 6
Chesapeake Corp. (quarterly) 75c Jan. 1 Dec. 6
Chesebrough Mfg. (quar.) $1 Dec. 27 Dec. 6

Extra $1 Dec. 27 Dec. 6
Chicago District Electric Generating, $6 pref.._ $1% Nov. 30 Nov. 15
Christiana Securities Co., 7% pref. (quar.) $1'4 Jan. 2 Dec. 20
Churngold Corp 20c Dec. 20 Dec. 3
Cincinnati New Orl. & Tex. Pac. Ry. (semi-ann.) $4 Dec. 26 Dec. 4
Extra 

Bee.:
Dec. 4

5% preferred (quarterly) $112 g Dec. 4
Columbia Pictures (quarterly) 25c Jan. 2 Dec. 18
Semi-annual   e231 Feb. 3Jan. 23
Semi-annual e231% Aug. 3 July 23

Cleveland Electric Illuminating (quar.) 5 c Dec. 31 Dec. 20
5431 preferred, initial (quar.) 51.125 Jan. 1 Dec. 10

Clinton Trust (N. Y.) (guar.) 50c Jan. 2 Dec. 16
Extra 50c Jan. 2 Dec. 16

Coast Breweries. 
Coast County Gas & Electric, 1st pref. (quar.)_ $131 Dec. 16 Nov. 25
Colt's Patent Fire Arms Mfg. (gear.) 3131c Dec. 31 Dec. 10

Special SOc Dec. 31 Dec. 10
Commercial Investment Trust, common (quar.) 75c Jan. 1 Dec. 5
Common (extra) 25c Jan. 1 Dec. 5
Cony, preference, opt. ser. 1929 (quar.)_ _ d$1. Jan. 1 Dec. 5
Cony. preference, $4 )1 series of 1935 (quai.3_

Compo Shoe Machinery (quarterly) 
$1,Jan. l Rry... 2:§3

Congoleum-Nairn (quarterly) 4 c Dec. 16 Dec. 3
Extra 25c Dec. 16 Dec. 3

Consolidated Amusement Co 30c Dec. 14 Dec. 4
Consolidated Car Heating (mar.) 3131 Dec. 16 Dec. 2
Consolidated Film Industry, preferred 25c Jan. 2 Dec. 10
Consolidated Gas, Electric Light & Power Co.
of Baltimore (quarterly) 90c Jan. 2 Dec. 14
5% preferred (quarterly) $131 Jan. 2 Dec. 14

Continental Steel, preferred 5511 Dec. 20 Dec. 10
Preferred (quarterly) $131 Jan. 1 Dec. 16

Cook Paint & Varnish Co., Del., pref. (quar.)  $1 Dec. 1 Nov. 25
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Crown Williamette Paper. $7 preferred 
$7 preferred 

Crucible Steel Co. of America, preferred 
Cutler-Hammer, Inc. (resumed) 

551
551
h$1
25c

Dec. 14 Nov. 30
Jan. 1 Dec. 16
Dec. 31 Dec. 16
Dec. 16 Dec. 5

Delaware & Bound Brook RR. (guar.) $2 Nov. 20 Nov. 18
Detroit City Gas, 6% preferred (quarterly)  
Detroit Motorbus (liquidating) 
Dejay Stores, class A (quarterly) 

Class A 

$1%
25c

43 Vic
511%c

Dec. 2
Dec. 10
Jan. 2
Jan. 2

Nov. 25
Nov. 23
Dec. 16
Dec. 16

Doehler Die Casting, 7% preferred (quarterly) 87%c Jan. 2Dec. 21
$7 preferred (quarterly) Si Jan. 2 Dec. 21

Dominion Textile (quarterly) $14 Jan. 2 Dec. 16
Preferred (quarterly) $131 Jan. 15 Dec. 31

Dresser (S. R.) Manufacturing, preferred A $13.1 Dec. 1 Nov. 20
du Pont the Nemours (quarterly) 

Debenture (quarterly) 
Edison Bros. Stores (quarterly) 
Extra 

o90c
$

,11tC
25c

Dec. 14
Jan. 25
Dec. 20
Dec. 20

Nov. 27
Jan. 10
Nov. 30
Nov. 30

Preferred (quarterly) $1 %, Dec. 15 Nov. 30
Electric Controller & Manufacturing (quarterly)
Electric & Music Industry (American shares) 

50c
24c

Jan. 2
Dec. 3

Dec. 20
Nov. 26

Electographic Corp 25c Dec. 2 Nov. 20
Preferred (quarterly) $1 84 Dec. 2 Nov. 20

Essex & Hudson Gas Co. (semi-annually) 
Equity Shares (initial) 

$4
20c

Dec. 2
Dec. 20

Nov. 21
Dec. 2

First Holding Corp. (Calif.), 6% pref. (quar.) $1% Dec. 1 Nov. 20
First National Stores (quar.) 62 he Jan. 2 Dec. 9

First preferred (guar.) 5131 Jan. 2Dec. 9
Florence Stove (quar.) 50c Dec. 2Nov. 20
Extra 50c Dec. 2Nov. 20
Preferred (guar.) $1 34 Dec. 2Nov. 20

Florsheim Shoe, class A (quarterly) 25c Jan. 2Dec. 14
Class A (special) 25c Jan. 2Dec. 14
Class B (quarterly) 12%c Jan. 2 Dec. 14
Class B (special) 12%c Jan. 2 Dec. 14

General Refactories Co. (resumed) 50c Dec. 30 Dec. 2
Globe Underwriters Exchange z35c Dec. 16 Dec. 2
Goebel Brewing (quarterly) Sc Dec. 20 Nov. 30
Extra 10c Dec. 20 Nov. 30

Goldblatt Bros. (quar.) 37 %c Jan. 2Dec. 16
Gold & Stock Telegraph (quar.) $14 Jan. 2Dec. 31
Great Atlantic & Pacific Tea (guar.) $13,5 Dec. 1 Nov. 22
Extra 25c Dec. 1 Nov. 22
Preferred (quarterly) $131 Dec. 1 Nov. 22

Grand Valley Brewing Co 10c Dec. 23 Dec. 3
Green Mountain Power, $6 preferred (quar.) Dec. 2 Nov. 15
Greene RR. Co. (semi-ann.) Dec. 19 Dec. 13
Greenwich Water & Gas Sys, 6% Pref. (quar.) 75c Jan. 2Dec. 20
Hamilton Watch, pref. (resumed) $2 Dec. 14 Nov. 30
Hoyden Chemical (quar.) 25c Dec. 2Nov. 26
Extra 25c Dec. 2Nov. 26

Hibbard, Spencer. Bartlett & Co. (special) 25c Dec. 20 Dec. 13
Homestake Mining (extra) $20 Dec. 5 Nov. 30
Honolulu Oil Corp., Ltd 25c Dec. 15 Dec. 4
Hudson County Gas Co. (s.-a.) $4 Dec. 2Nov. 21
Humble Oil & Refining (quarterly) 25c Dec. 26 Nov. 26
Indianapolis Power & Light. 6% pref.(quar.) $1% Jan. 1 Dec. 5
6 % % preferred (guar.) $14 Jan. 1 Dec. 5

Industrial Credit Corp. of Lynn (quar.)  25c Dec. 2 Nov. 15
7% preferred (quar.) 8731c Dec. 2 Nov. 15

International Harvester (guar.) Oc Jan. 15 Dec. 30
International Salt Co 37%c Jan. 2Dec. 16
International Teleg. of Maine (s.-a.) $1..33 1-3 Jan. 2Dec. 14
Inter Ocean Telegraph (guar.) Jan. 2Dec. 31
Jaeger Machine lc Dec. 2Nov. 25
Kansas Oklahoma & Gulf Ry. Co.—

Series A 6% cumulative preferred $3 Dec. 2Nov. 25
Series B 6% non-cumulative preferred $3 Dec. 2Nov. 25

Katz Drug (guar.) 75c Dec. 14 Nov. 30
Preferred (quar.) $131 Jan. 2Dec. 14

Kennecott Copper 20c Dec. 26 Nov. 29
Kimberly-Clark Corp.. COMMOII (quar.) 12%c Jan. 2Dec. 12

Preferred (quarterly) $131 Jan. 2Dec. 12
Kings County Lighting Co.. 7% ser. B pf. (qu.)_ $1 .% Jan. 1 Dec. 16
6% series C preferred (quar.) $13.1 Jan. 1 Dec. 16
5% series D preferred (quar.) 
Quarterly 

$131
$1

Jan. 1
Jan, 1

Dec. 16
Dec. 16

Kekaha Sugar, extra $2.4 Dec. 2 Nov. 15
Keivinator-Corp. (quarterly) 

Extra 
12 31c

Oc
Jan. 1
Jan. 1

Dec. 5
Dec. 5

Koloa Sugar (monthly) 50c Dec. 31 Dec. 24
Kress (S. H.) & Co., extra $1 Dec. 10 Nov. 30
Lake Shore Mines, Ltd 50c Dec. 16 Dec. 2
Bonus 50c Dec. 16 Dec. 2

Liggett & Myers Tobacco, preferred (quar.) $131 Jan. 1 Dec. 10
Lily-Tulip Cup (quarterly) 37%c Dec. 16 Dec. 3
Long Island Lighting Co., 7% ser. A pred. (qu.) _ $131 Jan. 1 Dec. 16
6% series B preferred (guar.) $1 Jan. 1 Dec. 16

Lord & Taylor (guar.) $2 Jan. 2 Dec. 17
Extra 5 Dec. 17 Dec. 2

Louisiana Land & Exploration Co. (quar.) 10c Dec. 16 Dec. 2a
Louisville Gas & Electric, A & B (quar.) 37310 Dec. 24 Nov. 30
Lynchburg & Abingdon Telephone (s.-a.) Jan. 2 Dec. 14
Manischewitz (B.), preferred (quar.) $131 Jan. 2 Dec. 2()
Mapes Consolidated Mfg. (quar.) 50c Jan. 1 Dec. 16
Maryland Fund, Inc. (quar.) mlOc Dec. 15 Nov. 30
Mathieson Alkali Works (guar.) 373.4 c Dec. 27 Dec. 6

Preferred (quarterly) $131 Dec. 27 Dec. 6
May Hosiery Mills. preferred 1412 Dec. 1 Nov. 26
McCahan (W. J.) Sugar preferred (quar.) $131 Dec. 2 Nov. 20
Merchants Fire Insurance Co. (Denver) 30c Nov. 15 Nov. 10
Mesta Machine Co. common (quar.) 50c Jan. 1 Dec. 16
Michigan Electric Power, 6% Preferred 312 31 Jan, 2 
7% preferred $14% Jan. 2 

Michigan Steel Tube Products 25c Dec. 10 Nov. 30
Midvale Co. of Dela. (resumed) Si Dec. 7 Nov. 30
Milwaukee Electric Ry. & Light Co.-
6% preferred (quar.) $131 Jan. 31 Jan. 20

Missouri Utilities Co. 7% preferred (quar.) $131 Dec. 2 Nov. 24
Mock, Judson, Voehringer 25c Dec. 12 Dec. 5

Preferred (quarterly) $1 Jan. 1 Dec. 15
Monroe Chemical 37 Mc Dec. 24 Dec. 4

Preferred (quarterly) 87 AO Jan, 1 Dec. 24
Monroe Loan Society 15c Dec. 1 Nov. 20
$7 preferred A (quar.) $131 Dec. 1 Nov. 20
Extra 15c Dec. 1 Nov. 20

Montreal Cotton. Ltd.. pref. (guar.) $1 Dec. 15 Nov. 30
Morrell (John) & Co.. Inc., common ((mar.) 60c Dec. 14 Nov. 30
Morris Finance Corp.. class A (quar.) 

$1t6
Dec. 31 Dec. 21

Extra 5c Dec. 31 Dec. 21
Class B (quarterly) 30c Dec. 31 Dec. 21
Extra 10c Dec. 31 Dec. 21
Preferred (quarterly) $131 Dec. 31 Dec. 21

Mutual Telephone (Hawaii) (monthly) Sc Dec. 20 Dec. 9
Nassau & Suffolk Lighting Co. 7% pref. (qu.) 75c Jan. 1 Dec. 16
National Bond & Share Corp 25c Dec. 16 Nov. 29
National Casualty Co. (Detroit) 10c Dec. 15 Nov. 29
National Credit Co. (Seattle) 5% pref. (guar.)._ $1 Nov. 15 Nov. 1
National Dairy Products (quar.) 3 Jan. 2Dec. 4

Preferred A & B (quarterly) $131 Jan, 2 Dec. 4
National Lead (quarterly) Dec. 31 Dec. 13
Extra Dec. 31 Dec. 13
Preferred B (quarterly)   $131 Feb. 2Jan. 17

National Oats Co. (guar.) 25c Dec. 1 Nov. 20
National Sugar Refining (guar.) 50c Jan. 2 Dec. 2
National Sugar Refining Co. of New Jersey 50c Jan. 2 Dec. 2
National Transit 35c Dec. 16 Nov. 30
Neptune Meter. 8% preferred 552 Nov. 25 Nov. 22
Newark Telephone Co. (Ohio) ((mar.) $1 Dec. 10 Nov. 30
Neisner Bros. (guar.) 25c Dec. 14 Nov. 30
Nevada-Calif. Electric, 7% pref. (quar.) $1 Feb. 1 Dec. 30
New England Telep. & Teleg $134 Dec. 31 Dec. 10
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Public Service Corp. of New jersey (quar.)
_ET Preferred ((marl 
7 o Preferred (guar.  
5 preferred (guar.  
6% preferred (monthly) 

Public Service Electric & Gas Co. 7% pf. (cm.).
$5 preferred (quar.) 

Quaker Oats (guar.) 
Preferred (guar.) 

Queens Borough Gas & Elec. Co. 6% pt. (g11.) 
Radio Corp. of Amer., A pref. (guar.) 
Rapid Electrotype (guar.) 
Raybestos-Manhattan, Inc 
Reeves (Dan) Inc., (guar.) 
04% preferred (quarterly) 

Remington Rand, new 5% pref. (guar.) 
5% preferred new (guar.) 
$6 preferred (semi-ann.) 

Reno Gold Mines, Ltd. (guar.) 
Reynolds Spring (quar.) 
Rich's, Inc. (extra) 
Rickel (H. W.) & Co. (semi-ann.) 
Extra 

Rike-Kumler (guar.) 
Royalty Income Shares A 
Rubinstein (Helena). preferred 
St. Joseph Lead 
St. Louis Screw & Bolt, 7% preferred 
San Carlos Mining Co. (monthly) 
Schiff Co. common (guar.) 

Preferred (guar.) 
Second Twin Bell Syndicate (monthly) 
Simon (Wm.) Brewery (guar.) 
S. M. A. Corp. (guar.) 
Extra 

Smith-Alsop Paint & Varnish preferred (guar.)._
Somerset. Union & Middlesex Lighting (s.-a.)_ _
South Jersey Gas, Elec. & Trac. 8% guar.
Spur Distributing Co.. Inc 
Standard Oil of Kentucky (quar.) 
Sutherland Paper (131-monthly) 
Extra 

Susquehanna Utilities Co.. 1st pref. (quar.) 
Swan-Finch Oil, preferred 
Tacony-Palmyra Bridge (guar.) 

Class A (guar.) 
Teck-Hughes Gold Mines 
Texas Gulf Sulphur (guar.) 
Texas Utilities Co.. 7% pref. (guar.) 
Thatcher Mtg. Co. (guar.) 
Title Insurance Corp. of St. Louis (guar.) 
Extra 

Toronto Elevator preferred (guar.) 
Tubize-Chatillon 7% preferred (resumed) 
United Dyewood preferred (guar.) 
United Light & Rys. Co. (Del.), 7% pref. (mo.)-
6.36% preferred (monthly) 
6% preferred (monthly) 
7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 
7 preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

United States Industrial Alcohol 
Vlchek Tool, 7% preferred 
7% preferred 

Victor Monaghan Co., 7% Pref. (guar.) 
Viking Pump (special) 

Preferred (guar.) 
Virginia Public Service 7% pref. (guar.) 
Vortex Cup (guar.) 

Class A (guar.) 
Wagner Electric. special 
Wailuka Sugar 
Extra 

Waldorf System, Inc.. common 
Wisconsin Public Service. 7% pref 
6;4% preferred 
6% preferred 

Wiser Oil Co. (guar.) 
Wright-Hargreaves Mines (guar.) 
Extra 

Zellers, Ltd., 6% preferred 

Name of Company
Per When
Share Payable

Holders
of Record

New York Mutual Telegraph Co. (semi-ann.) ._ 75c Jan. 2 Dec. 31
North Central Texas Oil (resumed)  100 Dec. 16 Dec 2
Northland Greyhound Lines, Inc  11144 Dec. 16 Dec 6
$614 preferred series! (guar.)  $134 Jan. 2 Dec. 20

Northwestern Telegraph Co. (semi-ann.)  $I Jan. 2 Dec. 15
Northwest Utilities 6% pref. (guar.)  $1 Dec. 1 Nov. 27
Oahu Railway & Land Co. (monthly)  15c Dec. 20 Dec 9
Oahu Sugar Co. (monthly)  20c Dec. 15 Dec. 16
Oahu Sugar, Ltd. (extra)  $1.20 Dec. 14 Dec 4
Oklahoma Gas & Electric Co. 6% pref. (qui— 114% Dec. 16 Nov. 30

Oneida, Ltd.. 7% preferred (guar.)  
1 1S% Dec. 16 Nov. 30
43 1ic Dec. 14 Nov. 30

7% preferred (guar.) 

7% preferred  ii.$1% Dec. 14 Nov. 30
Onomea Sugar Co. (monthly)  20c Dec. 20 Dec. 9
Oriental Consolidated Mining  50c Nov. 30 Nov. 21
Paterson & Passaic Gas & Electric (semi-ann.)  $234 Dec. 2 Nov. 21
Pacific American Fisheries, Inc 
Pacific & Atlantic Teleg. Co. (semi-ann.)  

25c Dec. 16 Dec. 2
50c Jan. 2 Dec. 14

Package Machinery Co. (guar.)  50c Dec. 2 Nov. 20
Paraffine Cos. (quarterly)  50c Dec. 23 Dec. 7
Patterson-Sargent (quar.)  25c Dec. 1 Nov. 23
Pawtucket Gas Co. of N. J., 5% preferred 
Pennsylvania Water & Power Co. (guar.)  

v$100 Oct. 18  

Preferred (guar.)  
$1 Jan. 2 Dec. 16

Peoples Drug Stores 6 % Pref. (guar-)  
$114 Jan. 2 Dec. 16

Peoples Tele. Corp., pref. (guar.)  
31% Dec. 16 Dec. 2
$134 Dec. 1 Nov. 30

Pet Milk (quarterly)  25c Jan. 1 Dec. 11
Preferred (quarterly)  $134 Jan. 1 Dec. 11

Petroleum Exploration, Inc. (guar.)  25c Dec. 15 Dec. 5

Pioneer Gold Mines of British Columbia (qu.)._ 
$1 }4 Dec. 1 Nov. 29
20c Jan. 2 Dec. 2

Pfaudier Co. 6% preferred (quar.) 

Powdrell & Alexander  25c Dec. 15 Dec. 2
Preferred (guar.)  $134 Jan. 2 Dec. 16

60c Dec. 31 Dec. 2
$2 Dec. 31 Dec. 2

$1 34 Dec. 31 Dec. 2
$134 Dec. 31 Dec. 2
50c Dec. 31 Dec. 2

$134 Dec. 31 Dec. 2
$1% Dec. 31 Dec. 2
$1 Jan. 15 Dec. 31

$134 Feb. 29 Feb. 1
$114 Jan. 1 Dec. 16
87 c Jan .1 Dec. • 4

Dec. 15 Dec. 1
25c Dec. 14 Nov. 29

1214c Dec. 16 Nov. 30
$P% Dec. 16 Nov. 30
3134c Jan. 1 Dec. 10
313c.4 Apr. 1 Mar. 10
f$3 Apr. 1 Mar. 10
3c Jan 1 Nov. 30
25c Dec. 30 Dec. 16
50c Dec. 14 Dec. 4
8c Jan 15 Dec. 20
4c Jan. 15 Dec. 20
25c Dec. 11 Nov. 27

1.39c Nov. 25 Oct. 31
25c Dec. 2 Nov. 20
10c Dec. 20 Dec. 9
% Nov. 30 Nov. 25

20c Dec. 15 Dec. 2
50c Dec. 15 Nov. 30

$1 % Dec. 15 Nov. 30
20c Dec. 15 Nov. 30
2c Nov. 30 Nov. 22

1234c Jan. 2 Dec. 20
10c Jan 2 Dec. 20

8734c Dec. 2 Nov. 15
$2 Dec. 2 Nov. 15
$4 Dec. 2 Nov. 21
750 Nov. 30 Nov. 22
25c Dec. 14 Nov. 30
10c Dec. 23 Dec. 13
10c Dec. 23 Dec. 13

$11.4 Dec. 2 Nov. 20
h87 c Dec. 16 Dec. 2

c Dec. 31 Dec. 10
50c Dec. 31 Dec. 10
10c Jan 2 Dec. 10
50c Dec. 16 Dec. 2

$134 Dec. 2 Nov. 21
25c Jan. 2  

121.4c Nov. 30 Nov. 20
25c Nov. 30 Nov. 20

134% Jan. 15 Jan 2
$134 Jan. 2 Dec. 10
$1 34 Jan. 2 Dec. 13

5S1-3c Feb. 1 Jan. 15
53c Feb. 1 Jan 15
50c Feb. 1 Jan 15

58 1-3c Mar. 2 Feb. 15
53c Mar. 2 Feb. 15
50c Mar. 2 Feb. 15

581-3c Apr. 1 Mar. 16
53c Apr. 1 Mar. 16
50c Apr. 1 Mar. 16
50c Jan. 2 Dec. 160
5$4 Dec. 31 Dec. 24

he$20 Dec. 31 Nov. 16
$134 Jan 1 Dec. 20
25c Dec. 16 Dec. 1
60c Dec. 16 Dec. 1
$134 Jan. 1 Dec. 10
3734c Jan. 2 Dec. 14
6214c Jan. 2 Dec. 14
50c Dec. 20 Nov. 29
20c Nov. 20 Nov. 15
70c Nov. 20 Nov, 15

1214c Dec. 20 Dec. 10
8714c Dec. 20 Nov. 30
8114c Dec. 20 Nov. 30
75c Dec. 20 Nov. 30
25c Jan. 2 Dec. 12
10c Jan. 2 Dec. 10
Sc Jan. 2 Dec. 10

8134 Dec. 30 Nov. 30

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's Dairies. Inc. (guar.) 
Abbott Laboratories 
Advance Corp. (initial) 
Affiliated Products (monthly).
Agnew—Surpass Shoe Stores, pref. (guar.)._
Alexander & Baldwin, Ltd 
Allegheny Steel 

Preferred (guar.) 
Allen Indusales (quar.) 
Preferred (guar.) 

Allied Laboratories (guar.) 
Extra 
$334 preferred (Quarterly) _  

Aluminum Mfits. (guar.) 
7% preferred quiet%) 

Per
Share

250
e33's %

25c
Sc

$134

$134
50c
75c
10c
10c

8734c

$134

When
Payable

Holders
of Record

Dec 2

Oct. 30
Dec. I
Jan. 2
Dec. 14
Dec. 16
Dec 2
Dec 1
Dec 1
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Dec. 31

Nov. 15
Nov. 1
Oct. 19
Nov. 14
Dec. 16
Dec. 4
Nov. 30
Nov. 15
Nov. 11
Nov. 11
Dec. 24
Dec 24
Dec. 24
Dec. 15
Dec. 15

Name of Company

Allegheny & Western Ry.. guaranteed (s.-a.)___
Amalgamated Leather, preferred 
American Arch (quarterly) 
American Bakers Co.. 7% pref. (semi-ann.) 
American Business Shares, Inc  •
American Capital. $535 prior pref. (guar.) 
American Chicle (quarterly) 
Extra 

American Factors, Ltd. (monthly) 
American Fork & Hoe (quarterly) 
Extra 

American Gas & Electric Co. common (quar.) 
Preferred (guar.) 

American & General Securities. com. A. (guar.)_
$3 preferred (quarterly) 

American Hardware Corp (guar.) 
American Home Products Corp 
American Metals, 6% preferred 
American Paper Goods. 7% preferred (quar.)
American Radiator & Standard Sanitary Corp..

Preferred (guar.) 
American Smelting & Refining, 2d preferred 

1st preferred (quar.) 
American Steel Foundries, preferred 
American Sumatra Tobacco Corp. (extra) 
American Thread preferred (semi-ann.) 
American Tobacco Co., com. and com. B (guar.)
Andian National Corp.. Ltd. (semi-ann.) 
Extra 

Anglo-Huron. Ltd 
Archer-Daniels-Midland Corp. (guar.) 
Extra  •

Armstrong Cork (quarterly) 
Extra 

Artloom Corp., preferred 
Asbestos Mfg. Co.. $1.40 cony. pref. (quar.)_..
Associated Dry Goods Corp., 1st preferred 
Atlantic Refining Co. common 
Atlas Corp., preferred (quar.) 
Atlas Powder (guar.) 
Automatic Voting Machine (guar.) 

Quarterly 
Quarterly 
Extra 

Automotive Gear Works, Inc., preferred (guar.)
Avondale Mills, A & 13 (quarterly) 
Babcock & Wilcox (interim) 
Badger Paper Mills, common 
Bamberger (L.) & Co., (N. J.)-
615% cumulative preferred (guar.) 

Bangor & Aroostook ER. Co., common 
Preferred 

Bangor Hydro-Electric, 6% pref. (guar.) 
7% preferred (quar.) 

Bankers National 'investors (guar.) 
A and B (quar.) 
Preferred (quar.) 

Baton Rouge Electric Co., $6 Pref. (quar.)--- -
Belden Mfg. Co. (extra) 
Bend's Aviation (resumed) 
Bethlehem Steel, 7% cumulative preferred 
Bigelow-Sanford Carpet. pref. (quar.) 
Blltmore Hats, Ltd. Pref. (guar.) 
Birmingham Water Works, 6% pref. (guar.)
Blackstone Valley Gas & Electric. pref. (s.-a.)...
Block Bros. Tobacco Co.. 6% preferred (guar.)_
Blue Ridge Corp., opt. $3 cony. pref., ser. 1929.. 
BordenCo.. common (guar.) 
Boston & Albany RR 
Boston & Providence RR. (quar.) 
Boston Storage & Warehouse Co. (guar.) 
Brach (E. J.) & Sons (quarterly) 
Brewer (C.) & Co., Ltd. (monthly) 
Extra 
Monthly 

Bristol Brass (quarterly) 
Extra 
Special 

Bristol-Myers (quarterly) 
Extra 

Brooklyn Edison Co. (quarter() 
Brooklyn-Manhattan Transit Coip., pref. (qu.)_

Preferred (quar.) 
Brooklyn Teleg. & Messenger Co. (guar.) 
Brooklyn Union Gas (quarterly) 
Brown Fence & Wire (Initial) 

Class B 
Brown Shoe Co., common (guar.) 
Bryant & May. Ltd. (interim) 
Buckeye Pipe Line Co 
Bucyrus-Erie Co.. preferred 
Buffalo, Niagara & Eastern Power. pref. (guar.)
Bullock's, Inc. (guar.) 
Bulolo Gold Dredging 
Bunker Hill & Sullivan Mining & Concentrating
Co 

Burmah 011 Co. (initial) 
Burroughs Adding Machine Co 

Special 
Butler Water Co.. 7% Pref. (guar.) 
Calamba Sugar Estates (guar.) 

Preferred (quarterly) 
California Packing (quarterly) 
Campbell, Wyant & Cannon Foundry Co 
Campo Corp common 
Canada Bud Breweries Ltd., com 
Canada & Dominion Sugar. Ltd. (quar.) 
Canadian Cottons, Ltd. (guar.) 

Preferred (quarterly) 
Canadian General Electric (guar.) 
Canadian Hydro-Electric, preferred (quar.) 
Canadian Silk Products A (guar.) 
Canfield Oil Co. 7% Preferred (guar.) 
Carman & Co., Inc., class A 
Carnation Co. 7% pref. (guar.) 
7% preferred (guar.) 

Case (J. I.), 7% preferred 
Caterpillar Tractor (quarterly) 
Extra 

Cayuga & Susquehanna RR. (semi-ann.) 
Central Arkansas Pub. Berv. Corp. pref. (guar.)
Central Mississippi Valley Elec. Prop., preferred
Century Ribbon Mills. preferred (quar.) 
Chartered Investors. Inc., $5 pref. (guar.) 
Chesapeake & Ohio pref. (semi-annual) 
Chestnut Hill RR. Co. (guar.) 
Chicago Corp.. $3 preferred 
$3 preferred (quar.) 

Chicago Mall Order (quarterly) 
Extra 

Chicago Junction Rye. & Union Stockyards Co..
6% preferred (quarterly) 

Chicago Rivet & Machine (guar.) 
Extra 

Chicago Yellow Cab 
Chile Copper (resumed) 
Chrysler Corp 
Cincinnati New Orleans & Texas Pacific Ry .-
5% preferred (quarterly) 

Cincumati Union Terminal, pref. (guar.) 
City Ice & Fuel (guar.) 

Preferred (guar.) 

Per
Share

$3
h50c
25c

$314
2c

$1%
75c
25c
20c
150
20c
35c
$134
734c
75c
250
20c
142
$1%

$134
ha614
$1%
50c
50c

1214c
$1 g
usi
u$1
20c
25c
25c
25c
250
$134
850
$3
25c
75c
50c

12;4c
12Ac
1214c
25c

41ra

4%
50e

$1%
62c

134%
8134
$1%
Sc
32c
15c

$114
$134
2be

$134
911%
$134
11 lb

$114
s75c
40c

$2.%
$2.125
$131
250

1

3734c

$1
50c
10c
$2

SlYs
$1
$1%
75c
$1
30c
75c
10%
75c
$1
40c
25c

$1.40

50c
3 % %

lbc
45c

$134
40c
350

3714c
25c
20c
20c

r37 3c
1

$1
7

111%
3710
$1

$1
$1

25c
c50c

$1.20
134%

$1

75c
h(i0c
40c
250

1234c

37 34c
1234c

25c
750

c$1
$I %
50c
$1%

When
Payable

Holders
of Record

Jan. 1
Jan. 1
Dec. 2
Jan. 2
Dec. 1
Dec. 2
Jan. 2
Jan. 2
Dec. 10
Dec. 14
Dec. 14
Jan. 2
Feb. 1
Dec. 2
Dec. 2
Jan, 1
Dec. 2
Dec. 2
Dec. 16

Dec. 2
Dec. 2
Dec. 2
Dec. 31
Dec. 16
Jan. 1
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 1
Feb. 1
Dec. 2
Dec. 16
Dec. 2
Dec. 10
Jan. 1
Apr. I
July 1
Jan. 1
Dec. 1
Jan. 1

Dec. 20
Dec. 19
Nov. 20
Dec. 16
Nov. 15
Nov. 15
Dec. 12
Dec. 12
Nov. 30
Dec. 5
Dec. 5
Dec. 4
Jan. 8
Nov. 15
Nov. 15
Dec. 14
Nov. 14
Nov. 21
Dec. 6

Nov. 21
Nov 8
Nov. 8
Dec. 16
Dec. 2
Nov. 30
Nov. 9
Nov. 15
Nov. 15
Nov. 22
Nov. 21
Nov. 21
Nov. 15
Nov. lb
Nov. 15

Nov. 8
Nov. 21
Nov. 20
Nov. 29
Dec. 20
Mar. 20
June 20
Dec. 20
Nov. 20
Dec. 15

Dec. lb Dec. 5

Dec. 2 Nov. 15
Jan. 1 Nov. 30
Jan. 1 Nov. 30
Jan. 2 Dec. 10
Jan, 2 Dec. 10
Nov. 25 Nov. 13
Nov. 25 Nov. 13
Nov. 25 Nov. 13
Dec. 2 Nov. 15
Dec. 14 Dec. 9
Dec. 12 Nov. 20
Jan. 2 Dec. 6
Dec. 1 Nov. 18
Dec. 14 Nov. 15
Dec. 16 Dec. 2
Dec. 2 Nov. 14
Dec. 31 Dec. 25
Dec. 2 Nov. 6
Dec. 2 Nov. 15
Dec. 31 Nov. 30
Jan. 2 Dec. 20
Dec. 31  
Dec. 1 Nov. 9
Nov. 25 Nov. 20
Nov. 25 Nov. 20
Dec. 25 Dec. 20
Dec. 14 Nov. 30
Dec. 14 Nov. 30
Dec. 14 Nov. 30
Dec. 2 Nov. 8
Dec. 2 Nov. 8
Nov. 30 Nov. 8
Jan. 15 Jan. 2
Apr. 15 Apr. 1
Dec. 1 Nov. 20
Jan. 2 Dec. 1
Feb. 29 Feb. 15
Nov. 30 Nov. 15
Dec. 2 Nov. 20

Dec. 14
Jan. 2
Jan. 2
Dec. 2
Dec. 10

Dec. 2

Dec..

DDee  1655
Jan. 2
Jan.

2. 16Dec 
Nov. 30
Dec. 1
Dec 20

Jan.
1n.. 2

Jan. 2
Jan. 1
Dec. 2
Dec.e  32D1

Dec. n.

Apr. 1
Jan. 1

Nov.ov.3 38N 
Jan. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
J.

1ecn. 3 
Dec. 1
Dec. 1
Dec. 2
Dec. 2
Jan.
Jan. 2
Doc. 14
Doc. 14
Dec. 2
Nov. 29
Dec. 31

Dec. 26
Jan. 1
Dec. 31
Dec. 1

Nov. 22
Dec. 18
Dec. 14
Nov. 12
Nov. 12

Nov. 15

Nov. 2
Nov. 2
Dec. 2
Dec. 14
Dec. 14
Nov. 30
Nov. 9
Nov. 15
Dec. 2
Nov. 15
Dec. 13
Dec. 13
Dec. 14
Nov. 1
Nov. 15
Dec. 20
Nov. 15

Dec. 12
Nov. 15
Nov. 15
Dec. 20
Nov. 15
Nov. 15
Nov. 20
Nov. 1
Dec. 6
Nov. 20
Nov. 15
Nov. 15
Nov. 9
Nov. 9
Dec. 14
Dec. 14
Nov. 30
Nov. 30
Nov. 21
Nov. 8
Dec. 2

Dec. 4
Dec. 20
Dec. 14
Nov. 18
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Name of Company
Per
Share

When
Payable

Holders
of Record Name of Company

Per
Share

When
Payable

Holders
of Record

City of New Castle Water Co., 6% pref, (qu.)..--
Clark Equipment (guar.) 

Preferred (quar.) 
Clearfield & Mahoning Ry. (s -a.) 
Cleveland Electric Illuminating Co., pref. (qu.)_
Cleveland & Pittsburgh Ry., 7% guar. (quar.).._

Special guaranteed (guar.) 
Climax Molybdenum Co. (guar.) 
Coca-Cola, old stock 
New stock (initial, quarterly) 
Extra 
Class A (semi-annual) 

Coca-Cola International Corp. (quar.) 
Extra 
Class A (semi-annual) 

Colgate-Palmolive-Peet (guar.) 
Extra 
Preferred (quarterly) 

Collins & Aikman (resumed) 
Preferred (quar.) 

Columbia Pictures Corp 
Preference 

Columbian Carbon Co 
Special 

Columbus & Xenia 
Commercial Solvents Corp. common (s.-a.) 
Commonwealth Loan Co. (Indianapolis)-
7% preferred (quar.) 

Commonwealth & Southern, $6 preferred 
Commonwealth Utilities Corp. —
64 % preferred C (quarterly) 

Compressed Industrial (lasses. Inc. (guar.) - -  
Confederation Life Assoc., "Toronto (quar.) 
Congress Cigar Co.. Inc 
Connecticut Light & Power, 64 % pref. (guar.).
54 % referred (quarterly) 

Connecticut Power Co. (quar.) 
Consolidated Cigar Corp . preferred (quar.)__.
Consolidated Diversified Standard Security 
Consolidated Gas Co. of New York 
Consolidated Paper (quarterly) 
Consumers Glass 
7% preferred (guar.) 

Consumers Power Co.-
55 preferred (guar.) 
6% preferred (quarterly) 
6.6% preferred (quarterly) 
7% preferred (quarterly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.60% preferred (monthly) 
6.60% preferred (monthly) 

Container Corp.. 7% preferred 
7% preferred (quarterly) 

Continental Casualty Co. (Chicago, Ill.) (qr.)..
Continental-Diamond Fibre 
Continental Gas & Electric. prior pref. (quar.)_
Copperweld Steel (guar )_
Corrugated Paper Box, 7% preferred 
Creameries of Amer. Inc.. $334 preferred (qr.)
Crown Cork & Seal Co.. Inc.. common (quar.) 

Extra 
Preferred (quar.) 

Crown-Zellerbach, preferred A & 13 
Crum & Forster preferred (quar.) 
Crum & Forster Insurance Shares Corp.—

Class A and D (quar.) 
Class A and B (extra) 
7% preferred (quar.) 

Cuneo Press Inc.. 64 % preferred tquar.)__-- -
Cushman's Sons, 7% preferred (quar.) 
$8 preferred (guar.) 

Dayton & Michigan RR. Co.. 8% pref. (qu.) 
Dayton Power & Light Co., 6% pref. (monthly)
Deere & Co., pref. (quar. 
Delaware RR. Co. (semi-ann.) .  
Denver Union Stockyards, preferred (guar.).  
Deposited Bank Shares (N. Y.). ser. A (s.-a.) 
Detroit Hillsdale & Southwestern RR. (s.-a.)- -
Detroit Paper Products (quarterly) 
Dexter Co. (quarterly) 
Diamond Match (irregular) 
Dictaphone Corp 

Preferred (quar.) 
Dr. Pepper (guar.) 
Extra 

Durham Duplex Razor. $4 preferred 
Eastern Gas & Fuel Assoc. prior pref. (guar.) _  
6% preferred (guar.) 

Eastern Shore Public Service, $634 Pref. (qui - - -
$6 preferred (quarterly) 

East Mahanoy RR. Co (s.-a.) 
Eastman Kodak Co. common 
Extra 
Preferred (quar.) .  

East St. Louis Interurban Water Co.—
7% preferred (guar.) 
6% preferred (quar.) 

Eddy Paper Corp 
El Dorado Oil Works (quarterly) 
Electric Shareholdings. $6 cony. pref 
El Paso Electric Co. (Texas), $6 pref. (qr.)  
Ely & Walker Dry Goods (guar.) 
Emerson's Bromo Seltzer, 8% preferred 
Empire & Bay Shore Telep. Co., 4% gtd. (guar.)
Empire Capital Corp.. A & D (guar.) 
Empire Power Corp., cumul. pref. (guar.) 
Equity Corp., $3 cony. preferred 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) 
Guaranteed betterment (guar.) 

Ever Ready (Gt. Brit.) (interim) 
Faber Coe & Gregg. Inc. (quar.) 
Fajardo Sugar Co. of Porto Rico common 
Farmers & Trackers Life Insurance (quar.) __

Quarterly 
Faultless Rubber (quarterly) 
F. E. D. Corp (liquidating) 
Federal Light & Traction Co. pref. (quar.) 
Fifth Ave. Bus Securities (quarterly) 
Firestone Tire & Rubber. pref. (guar.) 
Fishman (M. H.) Co., Inc. (quar.) _ _  
Fitz-Simons & Connell Dredge & Dock (quar.) 
Extra 

Florida Power Corp., 7% pref. (guar.) 
Preferred A (quarterly) _ _ _ _  

Food Dealers Industrial Bank (Brooklyn, N. Y.)
Food Machinery Corp., 634% pref. (mo.) 
Franklin Simon & Co., preferred 
Freeport Texas (quarterly) 

Preferred (quarterly) 
Gates Rubber Co., preferred (guar.) 
General Asphalt (resumed) 
General Cigar, preferred (quar.) 

Preferred (quar.) 
Preferred (quar.) 

General Development 
General Investments, preferred (s.a.) 
Georgia Power Co., $6 pref. (guar.) 
$5 preferred (attar.) 

General Motors (quarterly) 
Extra_  
$5 preferred (quarterly) 

$134
20c
$1 4
$1 34
$14
8734c
50c
Sc

e300%
50c
25c
$lg
$2
$.3

124c
25c
$14
50c

$1 4
e50%
75c
$1
40c
$1
30c

$1 Si
75c

$14
50c
11
k

$14
$14
6234c
$l'
25c
25c
25c
$24
$1 4

$1
$1
31.65
514
50c
50e
55e
55c

53174
$1. 4.
15e
50c

$1'4
  1234c

5514
874c

25c
50e
68c
575c
$2

25c
20c

$134
514
$134
$2
$1
50c
35c
$1

51 Si
e23.4%

5
25c
20c
25e

$1

20c
40c
20c

$1.125
$14
$14

$1
25c

$134

$1

$.144C
3734c
p.51 Si
$14
25c
50c
El
10e

$134
373.4c
873'4c
SOc
10%
50c
$14
$24
$24
50c
$3

$14
I6c
$14
I5c

124c
124e
874c
$1 4

$31
$1

551 4
25c
El 4
$1 4
25c
$1 4
$14
$111
50c
$14
$1
$1
50c
50c

$1 Si

Dec. 2
Dec. 14
Dec. 14
Jan. 2
Dec. I
Dec. 2
Dec. 2
Dec. 30
Dec 18
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 1
Dec. I
Jan. I
Dec. 2
Dec. 2
Dec. 10
Dec. 9
Dec. 2
Dec. 2
Dec. 10
Dec. 31

Dec. 1
Jan. 2

Dec. 2
Dec. 14
Dec. 31
Nov. 30
Dec. 1
Dec. 1
Dec. 2
Dec 2
Dec. 15
Dec. 16
Dec. 1
Dec. I
Dec. 1

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec 2
Jan. 2
Dec. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 2
Dec. 30
Jan. 2
Nov. 30
Dec. 2
Dec. 1
Dec. 6
Dec. 6
Dec. 16
Dec. 1
Dec. 28

Nov. 30
Nov. 30
Nov. 30
Dec. 14
Dec. 2
Dec. 2
Jan. 2
Dec. 2
Dec. 2
Jan. 2
Dec. 1
Jan. 3
Jan. 6
Dec. 2
Dec 1
Dec. 2
Dec. 2
Dec 2
Dec 1
Dec. 1
D., 2
Jan. 1
Jan. 1
Dec. 1
Dec. 1
Dec. 15
Jan. 2
Jan. 2
Jan. 2

Dec 2
Dec 2
Nov. 30
Dec 2
Dec 2
Jan. 15
Nov. 30
Jan. 2
Dec. 2
Nov. 30
Jan. 1
Dec. 2
Dec. 10
Dec. 1
Nov. 30  
Dec. 1
Dec. 2
Jan. 2  
Apr. 1  
Jan. 1
Dec. 20
Dec. 2
Dec. 30
Dec. 1
Nov. 30
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 15  
Dec. 2
Dec. 2
Feb. 3
Dec. 2
Dec. 17
Dec. 2
Mar. 2
Junel'36
Nov 25
Nov. 30
Jan. 2
Jan. 2
Dec. 12
Dec. 12
Feb. 1

Nov. 20
Nov 26
Nov. 26
Dec. 20
Nov. 15
Nov. 9
Nov. 9
Dec 15
Nov. 15
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Nov. 6
Nov. 6
Dec. 5
Nov. 15
Nov. 15
Nov. 29
Nov. 14
Nov. 14
Nov. 14
Nov. 25
Dec. 2

Nov. 20
Dec. 6

Nov. 15
Nov. 30
Dec. 25
Nov. 18
Nov. 15
Nov. 15
Nov. 15
Nov. 15a
Dec. 1
Nov. 8
Nov. 20
Nov. 15
Nov. 15

Dec 14
Dec. 14
Dec. 14
Dec. 14
Nov 15
Dec. 14
Nov. 15
Dec. 14
Dec. 11
Dec. 11
Nov. 15
Dec. 16
Dec. 12
Nov 15
Nov. 10
Nov. 10
Nov. 22a
Nov. 22a
Nov. 30a
Nov. 13
Dec. 20

Nov. 20
Nov. 20
Nov. 20
Nov. 30
Nov. 18
Nov. 18
Dec. 16
Nov. 20
Nov. 15
Dec. 16
Nov. 20
Nov. 15
Dec. 20
Nov. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 26
Dec. 14
Dec. 14
Nov. 10
Nov. 10
Dec. 5
Dec. 5
Dec. 5
Dec. 5

Nov. 20
Nov. 20
Nov. 15
Nov. 18
Nov. 6
Dec. 31
Nov. 19
Dec. 14
Nov. 20
Nov. 20
Dec. 16
Nov. 15
Nov 30
Nov. 30

Nov. 15
Nov. 15

Dec. 16
Dec. 10
Nov. 18a
Dec. 13
Nov. 15
Nov. 15
Nov. 20
Nov. 20
Nov. 15
Nov. 15
Nov. 15

Nov. 18
Nov. 15
Jan, 15
Nov. 15
Nov. 26
Nov. 22
Feb. 20
May 22
Nov. 15
Nov. 15
Dec. 14
Dec. 14
Nov. 14
Nov. 14
Jan. 8

Georgia RR. & Banking (quar.) 
Glens Falls Insurance Co. (quar.) 
Globe D Publishers, pref. (quar.) 
Globe Wernicke preferred (guar.) 
Golden Cycle (guar.) 
Extra 

Goodyear Tire & Rubber. $7 pref 
Grace (W. R > & Co.-
6% preferred ts -a.) 
Preferred A (guar.) 
Preferred B ts.-a.)  

Granby Consolidated Smelting & Power Co___ _
Grand Union Co $3 cony. preferred 
Great Northern Paper (quarterly) 
Great Western Electro-Chemical 
6% preferred tquarterly) 

Greenfield Tap & Die. $6 preferred  
Greyhound Coto,. pref. A (quar ) _  
Gulf States Utilities Co.. $6 preferred 
$534 preferred 

Hackensack Water Co. (semi-annually) 
7% preferred A (quarterly) 

Hale Bros. Stores (quar.) 
Hammermill Paper Co., 6% pref. (quar.) 
Hancock Oil of California. class A & B (quar.) 
Hanes (P. H.) Knitting Co.. corn. A. & B. (qu.)
Common A & B (extra) 

Hanna (M. A.) Co.. 5% pref.. initial (quar.) 
Harbison-Walker Refractories Co., common__  

Preferred (quarterly) 
Hardesty (R.) Mfg. Co., 7% pref. (quar) 
Hawaiian Agricultural (monthly) 
Hawaii Consol. Ry.. 7% pref. A (quar.) 
Hazel-Atlas Glass Co. (quarterly) 
Hazeltine Corp. (quar.) 
Extra 

Heath (D. C.) Co. 7% pref. (quar.) 
Hibbard, Spencer. Bartlett & Co. (monthly)
Monthly 

Hires (Chas. E.) Co., class A common (quar.) 
Hobart Mfg., class A (quar.) 

Class A extra 
Class 13 
Class 13 extra _  

Hollinger Consol Gold Mines (monthly) 
Extra 

Holt, (H.) & Co., A. (resumed) 
Homestake Mining (monthly) 
Extra 

Honolulu Plantation (monthly) 
Hooven & Allison Co., 7% preferred (quar.)_
Horn & Hardart (N. Y.) pref. (quar.) 
Household Finance, A & B (quar.) 
A & B special 
Participating preferred (quar.) 
Special 

Howey Gold Mines, Ltd 
Hudson Bay Mining & Smelting Co 
Huntington Water Corp., 7% pref. (quar.) 
6% preferred (quarterly) 

Hutchins Sugar Plantation (monthly) 
Illinois Central RR.. leased lines (s-a) 
Illinois Water Service, 6% pref. (guar.) 
Imperial Life Insurance (guar.) 
Imperial 011, Ltd. (s-a) 

Special 
Indiana Hydro-Electric Power. 7% preferred _
Indianapolis Water Co.. 5% pref. (quar.) 
Ingersoll-Rand, common 
inland Steel (quarterly) 
Extra 

International Harvester. pref. (quar. 
International Mining 

Extra 
International Nickel 
International Petroleum Co. (s-a) 

Special 
International Safety Razor, A. (quar.) 
International Shoe. extra 
Intertype Corp.. common 

1st preferred (guar.) 
2d preferred (s-a) 

Investors Corp. of Philadelphia (quar.) 
Extra 

Iron Fireman Mfg. (qiiar•)  
Ironwood & Bessemer R. & Light, 7% pf. (qu.)
Irving Air Chute (quarterly) 

Extra 
Jantzen Knitting Mills, preferred (quarterly) - -
Kalamazoo Vegetable Parchment (guar.) _ _ .
Kansas City St. Louis & Chic. RR.. pref. (rm.).
Kaufmann Dept. Stores (special) 

Preferred (quarterly) 
Kayser (Julius) Az Co 
Kekaha Sugar Co. (monthly) 
Kendall Co., preferred series A (quar.) 
Keystone Steel & Wire, preferred 
Klein (D. Emil) (quarterly) 

Preferred (quarterly) 
Koloa Sugar Co. (monthly) 
Kroehler Mfg. Co., 7% pref. (quar.) 
Class A preferred (quar.) 

Kroger Grocery & Baking (guar.) 
7% preferred (quarterly) 
6% preferred (quarterly) 

Kruger (G.) Brewing, initial (quar.) 
Lake Superior District Power, 7% pref. (quar.)_
6% preferred (quarterly) 

Landers Frary & (lark (quar ) 
Landis Machine. 7% preferred (quarterly) 
Lanston Monotype Machine (quar.) 
Lehigh Coal & Navigation (semi-ann.) 
Lehn & Fink Products Co., common (s.-a.) 
Lexington Water, 7% preferred 
Libbey-Owens-Ford Glass (quar.) 
Life Savers Corp. (guar.) 
Liggett & Mayers Tobacco (guar.) 
Common 13 (quarterly) 

Lincoln Stores (quarterly) 
Preferred (quarterly) 

Link Belt 
Preferred (quar.) 
Special 

Little Schuylkill & Navigation RR. & Coal 
Loblaw Groceterias. A & B (quar.) 
Lock Joint Pipe. pref (quar.) 
Loew's. Inc. (quarterly) 

Extra 
Loose-Wiles Biscuit Co.
5% preferred (initial, quarterly) 

Lord & Taylor. 1st pref. (guar.)  
Ludlow Mfg. Assoc. (quar.) 
Ludlum Steel. preferred (quar.) 
Lunkenheimer Co., 614% preferred (quar.)_ _ _ _
Macy (R. 11.) & Co. (quar.) 
Madison Square Garden 
Manhattan Shirt (guar.) 
May Dept. Stores (quarterly) 
Extra 

Massachusetts Plate Glass Insurance 
MeDryde Sugar 
McClanahan Oil (initial) 

$234
40c

$1 %
50e
40c

$1.60
$1

$3
$2
$4
$5

3734c
25e
80e
30c
50c

51.4
$134
$14
75c

43 1ic
15c

$134
25c

1234c
10e

$1 4
25c

$134
$1,4
20c
20e

$1
25c
50c

$1
10C
10c
50c

37Sic
25e
$1
25c
1%
1
1
$1
$2
I5c

$134
$1
75c

$1.05
874c
$1.225

2c
r50c
$1
$134
10e
$2

$14
5.3
r25c

r37
h87
$14
50c
50e
25c

$134
15e
5c
25e
r75c
r50e
60c
25c
20e
$2

50c
25e
25c

$1
15c
25c
$14
15e

$134
20c

$1
25c
20c

$134
31 fi
25c
$14
50c
$14
$14
40c

$1
$134
25c

$1
$14
3734e
$14
$1
15c
50c

h$1
30c
40e
$1
$1
25c
$1
20c

$114
50c

$1.10
r25c
S2
50c
50e

$134
5134
$134
$1',',
$14
50c
15e
15c
40c
25c
50c
15e

1 14,c

Jan 15
Jan. 1
Dec. 1
Jan. I
Dec. 10
Dec. 10
Jan. 2

Dec. 30
Dec. 30
Dec. 30
Dec. 2
Dec. 1
Dec. 2
Dec. 15
Jan. 2
Jan. 6
Jan 1
Dec. 16
Dec. 16
Dec. 1
Dec. 31
Dec. 2
Jan. 1
Dec. 1
Nov. 30
Nov. 30
Dec. 1
Dec. 2
Jan. 20
Dec. 1
Nov. 28
Dec. 15
Jan. 2
Dec. 16
Dec. 16
Dec. 31  
Nov. 29
Dec. 27
Dec. 2
Dec. 1
Dec. 1
Dec. 1
Dec. I
Dec. 2
Dec. 2
Dec. 2
Nov. 25
Nov. 25
Dec. 10
Dec. 1
Dec. 2
Jan. 15
Dec. 5
Jan. 15
Dec. 5
Dec. 14
Dec. 16
Dec. 2
Dec. 2
Dec. 5
Jan. 2
Dec. 2
Jan. 2
Dec. 2
Dec. 2
Dec. 16
Jan. 1
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 20
Dec. 20
Dec. 31
Dec. 2
Dec. 2
Dec. 2
Nov. 30
Dec. 16
Jan. 2  
Jan. 2  
Dec. 14
Dec. 14
Dec. 2
Dec. 2
Jan. 2
Jan, 2
Dec. 1
Dec. 30
Feb. I
Dec. 16
Jan. 2
Nov. 30
Dec. 2
Dec. 2
Jan. 15  
Jan. 1
Feb. 1
Nov. 30
Dec 31  
Dec. 31  
Nov. 30
Feb. 1
Jan. 2
Dec. 16
Dec. 2
Dec. 2
Dec. 31
Dec. 15
Nov. 30
Nov. 30
Dec. 1
Dec. 2
Dec. 16
Dec. 2
Dec. 2
Dec. 2
Dec. 1
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Jan. 10
Dec. 2
Jan. 1
Dec. 31
Dec. 31

Jan. 1
Dec. 2
Dec.
Jan. 1
Jan.
Dec.
Nov. 29
Dec.
Dec.
Dec.
Jan.
Dec.
Dec. 1

Jan. 2
Dec. 14
Nov. 20
Dec. 20
Nov. 30
Nov. 30
Nov. 30

Dec. 27
Dec. 27
Dec 27
Nov. 15
Nov. 12
Nov. 20
Dec. 5
Dec. 20
Dec. 16
Dec. 21
Nov. 29
Nov. 29
Nov. 16
Dec. 14
Nov. 15
Dec. 16
Nov. 14
Nov. 20
Nov. 20
Nov. 15
Nov. 15
Jan. 7
Nov 5
Nov. 21
Dec. 5
Dec. 14
Dec. 2
Dec. 2

Nov. 22
Dec. 20
Nov. 15
Nov. 18
Nov. 18
Nov. 18
Nov. 18
Nov. 15
Nov. 15
Nov. 9
Nov. 20
Nov. 20
Nov. 30
Nov. 15
Nov. 12
Dec. 31
Nov. 22
Dec. 31
Nov. 22
Nov. 14
Nov. 29
Nov. 20
Nov. 20
Nov. 30
Dec. 11
Nov. 20
Dec. 31
Nov. 15
Nov. 15
Nov. 30
Dec. 12a
Nov. 4
Nov. 15
Nov. 15
Nov. 4
Nov. 29
Nov. 29
Dec. 2
Nov. 22
Nov. 22
Nov. 20
Nov. 15
Dec. 2

Dec. 2
Dec. 2
Nov. 9
Nov. 15
Dec. 16
Dec. 16
Nov. 25
Dec. 30
Jan. 17
Dec. 2
Dec. 10
Nov. 13
Nov. 25
Nov. 9a

Dec. 20
Jan. 20
Nov. 25

Nov. 8
Dec. 20
Dec. 20
Dec. 2
Nov. 15
Nov. 15
Dec. 20
Dec. 5
Nov. 20
Oct. 31
Nov. 15
Nov. 20
Nov. 29
Nov. I
Nov. 15
Nov. 15
Nov. 25
Nov. 25
Nov. 15
Dec. 14
Nov. 20
Dec. 14
Nov. 14
Jan. 1
Dec. 13
Dec. 13

Dec. 18
Nov. 16

2Nov. 9
Dec. 20

1 Dec 21
2 Nov. 8
Nov. 15

2Nov.12
2 Nov. 15
2 Nov. 15

1 Nov 20
Nov. 15
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Financial Chronicle Nov. 23 1935

Name of Company
Per
Share

When
Payable

Holders
of Record

McClatchy Newspapers. 7% pref. (guar.) 
McColl-Frontenac Oil Co. (guar.) 
McIntyre Porcupine Mines, Ltd 
McKinley Mines Security 
McLennan, McFeeley & Prior, Ltd., A & B_

% preferred (quarterly) 
McWatters Gold Mines. Ltd., initial 
McWilliams Dredging (quar.) 

Special 
Mead Corp., 6% cum. preferred (resumed)  
Memphis Natural Gas Co.. $7 pref. (quar.) 
Merck & Co., Inc., common (guar.) 

Preferred (quarterly) 
Metal Textile Corp 

Participating preferred (guar.) 
Extra 

Metropolitan Edison Co., $7 pref. (guar.) 
$6 preferred (guar.) 
$5 preferredi(quar.) 
$7 cumulative preferred (guar.) 
$6 cumulative preferred (guar.) 
$5 cumulative preferred (guar.) 

Mid-Continent Petroleum 
Midland Grocery, preferred (semi-annually) 
Milwaukee Electric R. & Light, 6% pref. (qu.)
Mine Hill & Schuylkill Haven RR. (s.-a.) 
Minneapolis Gas Light Co. (Del.), 7% pref._ _ _
6% preferred (guar.) 

Minneapolis-Honeywell Regulator Co., pf. (gu.)
Mississippi Power & Light, $6 preferred 
Monogram Pictures Corp. (quar.) 
Monsanto Chemical (guar.) 
Extra 

Montgomery & Erie RR. (semi-annual) 
Montgomery Ward. class A (quar.) 
Moore Dry Goods (guar.) 
Morris Plan Insurance Society (guar.) 
Motor Finance Corp. (guar.) 
Motor Wheel Corp. com. (guar.) 
Mountain Fuel Supply (initial) 
Mueller Brass, initial (guar.) 
Muncie Water Works Co., 8% pref. (guar.).— _
Murphy (G. C.) (guar.) 
Muskogee Co.. 6% cum. pref. (guar.) 
Mutual Chemical Co. of Amer.. 6% pref. (gu.).
National Biscuit (guar.) 

Preferred (guar.) 
National Casket, preferred (guar.) 
National Container (guar.) 

Preferred (quar.) 
National Lead. preferred A (guar.) 
Nat. Life & Accident Ins. Co.. Nashville, Tenn.

Quarterly 
National Power & Light Co.. corn. (guar.)  
National Short Term Securities common (guar.)
Nebraska Power. 6% pref. (guar.) 
7% preferred (guar.) 

Nehi Corp., 1st preferred 
Neiman-Marcus Co. 7% pref. (guar.) 
Nevada-Calif. Electric. 7% pref 
New Bedford Cordage Co 

Class B 
77o preferred (guar.) 

Newberry (J. J.) (quar.) 
Newberry (J. J) & Co., 7% preferred (quar.) 
Newmont Mining Corp 
New York & Harlem RR. Co. (semi-ann.) 

Preferred (semi-ann.) 
New York Transportation (guar.) 
Niagara Share Corp. of Md., class A pref. (qu.)_

Class B common 
Norfolk & Western Ry. (guar.) 
North American Edison Co., pref. (guar.) 
North Central Ry. Co. (semi-ann.) 
Northern Pipe Line (s.-a.) 
Northam Warren Corp cony. pref. (quar.) 
Northern RR. of New Jersey, 470 gtd. (quar.) 
North Pennsylvania RR. Co. (guar.) 
North River Insurance (guar.) 
Extra 

Northwestern Public Service, 7% preferred 
69' preferred 

Northwestern Utilities. 6% Pref. (guar.) 
Nova Scotia Lt. & Pr. Co., Ltd., 6% pref. (qu.)_
Ogilvie Flour Mills, preferred (guar.) 
Ohio Oil 

Preferred (quarterly) 
Ohio Power Co.. 670 Pref. (guar.) 
Ohio Public Service Co.. 7% prof. (mo.) 
69' preferred (monthly) 
5% preferred (monthly) 

Old Dominion Co. (resumed) 
Oliver United Filters. class A 
Omnibus Corp.. preferred (guar.) 
Ontario & Quebec Ry. (semi-ann.) 

Debenture (semi-ann.) 
Oshkosh Overall. $2 cony. preferred (guar.) 
Paauhau Plantation (monthly) 
Pacific American Fisheries (resumed) 
Pacific Indemnity (quar.) 
Pahang Rubber Co., Ltd 
Parker Pen (guar.) 

Quarterly 
Quarterly 
Quarterly 

Peerless Woolen Mills. 634% pref. (s.-a.) 
Pender (David) Grocery, class A (quarterly)._
Penick & Ford (guar.) 
Pennroad Corp 
Penn State Water Corp.. $7 pref. (guar.) 
Pennsylvania Gas & Electric. A (guar.) 
7% preferred (quar.) 
$7 preferred (guar.) 

Pennsylvania Power Co., $6.60 pref. (mthly.) 
16.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
S8 preferred (guar.) 
$6 preferred (guar.) 

Peoples Drug Stores (guar.) 
Extra 
Preferred (guar.) 

Petersburg R (s -a,) 
Petroleum & Trading, class A 
Phelps Dodge 
Philadelphia Baltimore & Washington RR 
Phila. Germantown & Morristown RR. C0.(111.)
Philadelphia Suburban Water Co.. pref. (guar.) -
Philadelphia & Trenton RR. (guar.) 
Philips Petroleum (guar.) 
Extra 

Phoenix Finance Corp.. 8% pref. (guar.) 
Phoenix Hosiery, cumulative 1st preferred 
Pillsbury Flour Mills (quarterly) 
Pioneer Mill, Ltd. (monthly) 
Extra 

Pittsburgh Bessemer & Lake Erie pref. (s.-an.) 
Preferred (s.-a.) 

Pittsburgh Ft. Wayne & Chicago Ry. (guar.)._
7% preferred (guar.) 

Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) 

43%c
20c
10%
2)5c
10c

$1)6
Sc

50c
50c

$134
$1 %
10c
$2
15c

813.(c
15c

$134
$1%
$131
$114
$134
$131
25c
$3

$1)5
$134
$114
$1%
$135
h50c
15c
25c
25c

17)5c
$114
$135
$1
20c
15c
10c
20c
$2
40c

$1
$1
40c

114
50c
50c

$134

35c
15c
1 34c

$134
h$1.3134
$1%
h$3
Q25c
25c

$134
40c
$1%
50c

$2)5
$2)5
50c

31bg
$2

$1.35
$2
25c
75c
$1
$1
15c
Sc

h$1.31
h$1.12 5

tig
15c

11
$1

581- c
50c

41 2-3c
25c

$2
$3

234%
50c
10c
25c
15c
Sc

25c
25c
25c
25c

$135
8734c
75c
20c

$134
37%c
$131
$114
55c
55c
55c
55c
$1%
$1
2
50c
$1%
$1%
25c
25c
$1%
$1
$1
$2
25c
25c
50c

87%c
40c
20c
20c

$134
3

$134

Elf(

Dec. 1
Dec. 14
Dec.
Dec. 2
Dec. 30
Jan. 1
Dec. 18
Dec. 1
Dec. 1
Dec. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 2
Dec. 2
Dec. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 2
Jan. 2
Dec. 2
Feb. 1
Dec. 1
Dec. I
Jan.
Nov. 30
Feb. 1
Dec. 14
Dec. 14
May 10
Jan. 2
Jan. 1
Dec. 1
Nov. 30
Dec. 10
Dec. 21
Dec. 2
Dec. 16
Dec. 2
Dec. 2
Dec. 28
Jan. 15
Nov. 30
Nov. 30
Dec. 1
Dec. 1
Dec. 14

Nov. 30
Nov. 15
Nov. 1
Nov. 22
Dec. 23
Dec. 23
Dec. 4
Nov. 20
Nov. 20
Nov. 15

Dec. 23
Dec. 23
Nov. 20
Nov. 20
Nov. 20
Nov. 29
Nov. 29
Nov. 29
Nov. 29
Nov. 29
Nov. 29
Nov. 1
Dec. 20
Nov. 15
Jan. 15
Nov. 20
Nov. 20
Dec. 20
Nov. 15

Nov. 25
Nov. 25
Apr. 30
Dec. 20
Jan. 1
Nov. 26
Nov. 23
Nov. 20
Nov. 30
Nov. 20
Dec. 2
Nov. 21
Nov. 20
Dec. 19
Dec. 13
Nov. 15
Nov. 18
Nov. 15
Nov. 15
Nov. 29

Dec. 2 Nov. 20
Dec. 2 Nov. 4
Dec. 20 Dec. 15
Dec. 2 Nov. 12
Dec. 2 Nov. 12
Dec. 31 Dec. 16
Dec. 1 Nov. 20
Dec. 2 Nov. 12a
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Jan. 1 Dec.
Dec 1 Nov. 16
Dec. 16 Nov. 29
Jan. 2 Dec. 14
Jan. 2 Dec. 14
Dec. 28 Doc. 13
Jan. 2 Dec. 13
Dec. 16 Nov. 18
Dec. 19 Nov. 30
Dec. 2 Nov. 15
Jan. 15 Dec. 20
Jan. 2 Dec. 13
Nov. 30 Nov. 15
Dec. 2 Nov. 20
Nov. 25 Nov. 18
Dec. 10 Nov. 29
Dec. 10 Nov. 29
Dec. 2 Nov. 20
Dec. 2 Nov. 20
Doc. 1  
Dec. 2 Nov. 16
Dec. 2 Nov. 20
Dec. 14 Oct. 31
Dec. 14 Dec. 2
Dec. 1 Nov. 12
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Dec. 14 Nov. 27
Nov. 30 Nov. 16
Jan, 2 Dec. 13
Dec. 2 Nov. 1
Dec. 2 Nov. 1
Dec. 1 Nov. 20
Dec. 5 Nov. 30
Doc. 16 Doc. 2
Jan, 1 Dec. 14
Dec. 20 Dec. 13
Dec 1 Nov. 15
Mar. 1
June 1
Sept. 1
Dec. 1
Dec. 2
Dec. 16
Dec. 28
Dec. 1
Dec. 2
Jan. 2
Jan. 2
Dec. 2
Jan. 2
Feb. 1
Mar. 2
Dec. 2
Mar. 2
Jan, 2
Jan. 2
Dec. 16
Apr. 1
Dec. 2
Dec. 14
Dec. 31
Dec. 2
Nov. 30
Jan. 10
Nov. 30
Nov. 30
Jan. 10
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan,

Dec.

1
2
1
2
2
2
2
7

2

Nov. 15
Nov. 21
Dec. 2
Nov. 22
Nov. 20
Nov. 20
Dec. 20
Dec. 20
Nov. 20
Dec. 20
Jan. 20
Feb. 20
Nov. 20
Feb. 20
Dec. 9
Dec. 9
Dec. 2
Mar 25
ODec.10
Nov. 27
Dec. 16
Nov. 20
Nov. 120
Dec. 31
Nov. 1
Nov. 1
Dec. 31
Nov. 20
Nov. 15
Nov. 20
Nov. 21
Nov. 15
Nov. 15
Dec. 10
Dec. 10

Nov. 20

Name of Company
Per
Share

Placer Development, Ltd. (initial) 
Plymouth Fund. Inc., A (quarterly) 
Pollock Paper & Box Co., pref. (guar.) 
Ponce Electric, 7% preferred (guar.) 
Potomac Electric Power, 6% pref. (guar.) 
535% preferred (quarterly) 

Prentice-Hall (guar.) 
Preferred (guar.) 

Procter & Gamble, 5% preferred (guar.) 
Public Electric Light 670 pref. (guar.) 
Public Service Co. of Colorado 7% pref. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

Public Service of New Hampshire—
$6 preferred (quar.) 
$5 preferred (guar.) 

Public Service Corp. of N. J., 6% pref. (mth170-
Purity Bakeries (guar.) 
Quaker Oats, preferred (quar.) 
Rainier Pulp & Paper, A (guar.) 

Class B (resumed) 
Reading Co., 1st preferred (quarterly)  
Reliance Grain, 634% preferred (quar.) 
Reliance Insurance (Phila.) (semi-ann.) 
Extra 

Rensselaer & Saratoga RR. (s.-a.) 
Rex Hide Rubber (extra) 
Reynolds Metals Co., common (quarterly) 
534% cumulative preferred (quarterly) 

Richmond Fredericksburg & Potomac RR 
Non-voting common (s.-a.) 
Dividend obligation (s.-a.) 

Roan Antelope Copper Mines (Amer. shares).- -
Rochester Gas & Elec.. 7% pref. B (guar.)-  
6% preferred 0 & D (quar.) 

Rolland Paper, 6% preferred (guar.) 
Roos Brothers 
Royalite Oil, Ltd 
Extra 

Ruud Mfg. Co. (auar.) 
St. Louis Bridge CO. 6% 1st pref. (semi-ann.) 
3% 2d preferred (semi-annual) 

Sandusky Bay Bridge Co.. 770 prof 
Savannah Electric & Power-8% deb. A (guar.)
735% debenture B (guar.) 
7% debenture 0 (guar.) 
634% debenture D (guar.) 
6% preferred 

Savannah Gas Co.. 7% preferred (quarterly)-- -
Seaboard Oil of Del. (quarterly) 
Extra 

Sears. Roebuck (guar.) 
Special 

Second International Securities, 1st preferred 
Second Investors Corp. (R. I.). $3 pref. (guar.)
Secord (Laura) Candy (quarterly) 
Securities Investment Co. of St. Louis, 8% pref.
(quarterly) 

Selfridge Provincial Stores 
Ordinary 
Amer. dep. rec. for ordinary 

Serve!. Inc., common (initial) 
7% cumulative preferred (quarterly() 

Water Shenango Valley Co. 6% pref. quar.) 
Sherwin-Williams Co.. 6% pref ,series AA (qu.)
Siscol Gold Mines, Ltd.( guar.) 
South American Gold & Platinum Co 
Southern California Edison Co.-
6% preferred, series B (quar.) 

South Porto Rico Sugar Co. (guar.) 
Preferred (guar.) 

Spencer Kellogg & Sons (guar.) 
Spiegel, May, Stern. 634% preferred (guar.)  
Standard Coosa-Thatcher Co., 7% pref. (quar.)_
Standard 011 Co., Inc. in N. J., $25 par value
shares (semi-annually) 

Extra 
$100 par value shares (semi-annually) 

Extra 
Standard Oil of California (quarterly) 
Standard Oil of Indiana (quarterly) 
Standard Silver Lead Mining 
Sterling Products, Inc 
Stewart-Warner Corp., common (s.-a.) 
Extra 

Strawbridge & Clothier 6% pref. (guar.) 
Sun Oil Co., common (guar.) 

Preferred (guar.) 
Sunset McKee Salesbook, A (guar.) 

Class B (guar.) 
Susquehanna Utilities Co.. 6% preferred (guar.)
Swift & Co. (quarterly) 
Sylvanite Gold Mines (guar.) 
Tampa Gas. 8% preferred (quarterly) 
7% preferred (quarterly) 

Telephone Investment Corp (monthly) 
Tennessee Electric Power Co.-
5 first preferred quar.i 
6 first preferred guar.  
7% first preferred quar.  
7.27, first preferred (guar.) 
6% first preferred (monthly) 
6% first preferred (monthly) 
7.29' first preferred (monthly) 
7.29 first preferred (monthly) 

Terre Haute Water Works, preferred (guar.)._
Tex-O-Kan Flour Mills (guar.) 

Quarterly 
7% preferred (quar.) 

Third Twin Bell Syndicate (hi-monthly) 
Thompson Products preferred (guar.) 
Tide Water Power Co.. $6 pref. (guar.) 
Timken Detroit Axle preferred (guar.) 
Timken Roller Bearing Co 
Extra 

Toledo Edison Co. 7% preferred (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 

'Fri-State Tolep. & Teieg. 6% pref. (guar.) 
Twin Bell Oil Syndicate (monthly) 
Underwood Elliott Fisher Co. (guar.) 

Preferred (quarterly) 
Unilever N V., ordinary (interim.) 
Union Pacific RR 
Union Tank Car Co. (quarterly) 
United Biscuit of America (quarterly) 

Preferred (quarterly) 
United Elastic Corp. (quar.) 
United Gas & Electric Corp., prof. (guar.) 
United Gas Improvement (quarterly) 

Preferred (quarterly) 
United Light & Ry. Co. (Del.)-
7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 
77, preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

United National Corp.. preferred 
United New Jersey RR & Canal Co. (quar.).....
United States Freight (guar.) 
Extra 

50c
$1 )5
131%
$1
$1
$1
Sc
75c
$1
$1

58 1-3c
50c

41 2-3c

$1%
$1%
50e
25c
$1%
50c
$1
50c
$134
30c
20c
$4
50c
25c
$1%
$2
$2
$2
76c

$131
$134
$1)5
25c
r50c
r25c
10c

$1
h$3

$134

$134

7z$h34
43 )1c

15c
10c
50c
50c

62)4c
75c
75c

$2
2)5%
w2;5
w2
1234c

$134
$134

Sc
10c

37)5c
50c
2%
40C

$155
$134

50c
25c
$2
$1
25c
25c
lc

95c
25c
25c

$1)5
1125c
$1%
37 )5c
Mc

$1 34
25c
Sc
$2

$114
25c

$1%
$1%
$1
81.80
50c
50c
60c
60c
$134
15c
15c

10c
$1%
$1
$1
50c
$1

58 1-3c
50c

41 2-3c
15c
$2

62 34c
$134
2%
$134
30c
40c
$13'
10c
%
25c
$1%

58 1-3c
53c
50c

58 1-3c
63c
50c
15c

$2)4
25c
25c

When Holders
Payable of Record

Dec. 10 Nov. 12
Dec. 1 Nov. 15
Dec. 15 Dec. 1
Jan. 2 Dec. 13
Nov. 30 Nov. 15
Nov. 30 Nov. 15
Dec. 2 Nov. 20
Dec. 2 Nov. 20
Dec. 14 Nov. 25
Dec. 1 Nov. 21
Dec. 2 Nov. 15
Doc. 2 Nov. 15
Dec. 2 Nov. 15

Dec. 16 Nov. 30
Dec. 16 Nov. 30
Nov. 30 Nov. 1
Doc. 2 Nov. 18
Nov. 30 Nov. 1
Dec. 1 Nov. 12
Dec. 1 Nov. 12
Dec. 12 Nov. 21
Dec. 14 Nov. 30
Dec. 14 Nov. 29
Dec. 14 Nov. 29
Jan. 2 Doc. 14
Dec. 15 Nov. 30
Dec. 2 Nov. 15a
Jan. 2 Dec. 20
Dec. 31 Dec. 23
Dec. 31 Dec. 23
Doc. 31 Dec. 23
Nov. 30 Nov. 22
Dec. 1 Nov. 13
Dec. 1 Nov. 13
Dec. 1 Nov. 15
Dec. 20 Dec. 1
Dec. 2 Nov. 15
Dec. 2 Nov. 15
Dec. 16 Dec. 6
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Dec. 2 Nov. 15
Jan. 2 Dec. 10
Jan. 2 Dec. 10
Jan. 2 Dec. 10
Jan. 2 Dec. 10
Jan. 2 Dec. 10
Dec. 1 Nov. 20
Dec. 14 Nov. 30
Dec. 14 Nov. 30
Dec. 16 Nov. 22
Dec. 16 Nov. 22
Jan. 2 Nov. 15
Dec. 1 Nov. 15
Dec. 2 Nov. 15

Jan. 1
Nov. 30
Dec. 2
Dec. 9
Dec. 2
Jan. 2
Dec. 1
Dec. 2
Doc. 16
Nov. 27

Dec. 15
Jan. 2
Jan, 2
Dec. 30
Feb. 1
Jan. 15

Dec. 16
Dec. 16
Dec. 16
Dec. 16
Dec. 16
Dec. 16
Dec. 20
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 16
Dec. 2
Dec. 14
Dec. 14
Dec. 2
Jan. 1
Dec. 31
Dec. 1
Dec. 1
Dec. 1

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 2
Jan. 2
Doc, 2
Jan. 2
Dec. 2
Jan. 2
Apr. 2
Dec. 1
Dec. 31
Dec. 1
Dec. 1
Doc, 2
Dec. 5
Dec. .5
Dec. 2
Dec. 2
Doc. 2
Doc, 1
Dec. 5
Doc. 31
Doc. 31

Jan, 2
Dec. 2
Dec. 1
Feb. 1
Dec. 24
Jan, 1
Dec. 31
Dec. 31

Dec. 2
Dec. 2
Dec. 2
Jan. 2
Jan. 2
Jan. 2
Doc. 2
Jan. 10
Dec. 1
Dec. 1

Nov. 14
Nov. 14
Nov. 20a
Dec. 20a
Nov. 20
Nov. 15
Nov. 30
Nov. 15

Nov. 20
Dec. 12
Dec. 12
Dec. 15
Jan. 15
Jan. 15

Nov. 16
Nov. 16
Nov. 16
Nov. 16
Nov. 15
Nov. 16
Dec. 1
Nov. 15a
Nov. 1
Nov. 1
Nov. 15
Nov. 25
Nov. 9
Dec. 4
Dec. 4
Nov. 20
Dec. 2
Nov 23
Nov. 20
Nov. 20
Nov. 20

Dec. 16
Dec. 16
Dec. 16
Doc. 16
Nov. 15
Dec. 16
Nov. 15
Dec. 16
Nov. 20
Dec. 14
Mr14 36
Nov. 15
Dec. 28
Nov. 25
Nov. 9
Nov. 20
Nov. 20
Nov. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 30
Dec. 12a
Dec. 120

Dec. 2
Nov. 15
Nov. 4
Jan. 16
Dec. 5
Dec. 16
Nov. 30
Nov. 30

Nov. 15
Nov. 15
Nov. 15
Dec. 16
Dec. 16
Dec. 16
Nov. 15
Dec. 20
Nov. 21
Nov. 21
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Name of Company
Per
Share

• United States Gypsum (quer.) 
Extra 
Preferred (quarterly) 

United States Petroleum (5.-a.) 
United States Pipe & Fdy Co.. corn. (guar.).—

let preferred (quer.) 
United States Playing Card (quarterly) 
Extra 

United States Steel Corp., preferred 
United Wall Paper Factories, 6% pref 
Upper Michigan Power & Lt. Co., 6% pf. (qu.)_
Utica Clinton & Binghamton By.—
Debenture stock (s.-a.) 

Utica Knitting, 7% preferred 
Utility Equities Corp., $5 div. priority stock.
Vanadium-Alloys Steel Co 
Van Raalte Co 

1st preferred (quarterly) 
Vapor Car Heating (extra)  
Veeder-Root, Inc. (quer.) 
Extra 

Vick Chemical Co., Inc. (quarterly) 
Extra 

Virginia Coal & Iron (quarterly) 
Virginia Electric & Power, $6 pref. (quer.) 
Vogt Manufacturing (quarterly) 
Wagner Electric. Preferred (quarterly) 
Waialua Agricultural, Ltd 
Walker (H.) Gooderham & Worts. pref. (qu.) 
Ward Baking 7% preferred (quer.) 
Ware River .RR., guaranteed (semi-ann.) 
Washington Railway & Electric Co 
5% preferred (quarterly) 
5% preferred (8.-a.) 

Welch Grape Juice Co.. preferred (quarterly)._
Resumed) 

Wellington Fund (Phila.) 
Extra 

Wesson Oil & Snowdrift Co. Inc., pref. (quar.)-
Western Auto Supply, A dc B (guar.) 
Westinghouse Electric 6r Manufacturing 
West Jersey & Seashore RR. (s.-a.) 
8% guaranteed (semi-annually) 

Westland Oil Royalty Co.. class A (Mo.) 
West New York & Pennsylvania RY 
5% preferred (semi-ann.) 

Westvaco Chlorine Products (quar.) 
West Virginia Water Service Co.—

W
$6 cumulative preferred (quar.) 
eyenberg Shoe Mfg., preferred (quer.) 

Wheeling Electric Co. 6% preferred (guar.).—
Williams 011-0-Matic Heating 
Williamsport Water Co.. $6 preferred (quar.) 
Wilson & Co.. Inc.. common 
Woolworth (F. W.) Co. (quarterly) 

25c
50c

10
12c

25c
25c
50c
h$6

31 X

32X
h$1
$1 X
50c
25c

$1 X
$2
50c

5t)C
10c
25c
$1 X
25c

$1
n$1
2
50c
$3it

$1 X
$2 X
$1
50c
15c
10c
$1
75c
50c
$1 X
$13i
10c

$1
$1
1

El
$1
$1
50c

$1 X
123'c
60c

When
Payable

Jan. 2
Dec. 24
Jan. 2
Dec. 15
Jan. 20
Jan. 20
Jan. 1
Jan. 1
Nov. 29
Dec. 2
Feb. 10

Dec. 26
Dec. 2
Dec. 2
Dec. 2
Dec. 1
Dec. 1
Dec. 10
Nov. 30
Nov. 30
Dec. 2
Dec. 2
Dec. 2
Dec. 20
Dec. 2
Jan. 1
Nov. 30
Dec. 16
Dec. 26
Jan. 2
Nov. 30
Dec. 1
Dec. 1
Nov. 30
Dec. 16
Dec. 1
Dec. 1
Dec. 2
Dec. 1
Nov. 30
Jan. 1
Dec. 2
Dec. 15
Jan. 2
Jan. 2
Dec. 2

Jan. 2
Dec. 15
Dec. 2
Dec. •2
Dec. 1
Dec. 2
Dec. 2

Holders
of Record

Dec. 6
Dec 6
Dec 6
Dec 5
Dec. 31
Dec. 31
Dec. 21
Dec. 21
Nov. 1
Nov. 20
Jan. 31

Dec. 16
Nov. 30
Nov. 15
Nov. 22
Nov. 14
Nov. 14
Dec. 1
Nov. 16
Nov. 16
Nov. 15
Nov. 15
Nov. 15
Nov. 20
Nov. 15
Dec. 20
Nov. 20
Nov. 22
Dec. 9
Dec. 30
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 19
Nov. 12
Dec. 14
Nov. 15
Nov. 30
Dec. 30
Dec. 30
Nov. 15

Dec. 16
Dec. 5
Nov. 12
Nov. 19
Nov. 20
Nov. 15
Nov. 8

Name of Company
Per
Share

When
Payable

Holders
of Record

Woolworth (F. W.) & Co., Ltd.—
Am. dep. rec. 6% pref. reg. (s.-a.) 

Wrigley (Wm.) Jr. 0.o. (monthly) 
Monthly 
Monthly 

• Monthly 
Monthly 

zw3 %
25c
25c
25c
25c
25c

Dec.
Dec.
Jan.
Feb.
Mar
Apr.

9
2
2
1
2
1

Nov. 15
Nov. 20
Dec. 20
Jan. 20
Feb 20
Mar. 20

a Transfer books not closed for this dividend
b Niagara Share Corp., class B corn., div. of 2c. payable in com, stock of

Schoellkopf, Hutton & Pomeroy, Inc. at the rate of one sh. of corn, stock
for each five shs. of class B com, held.
c The following corrections have been made:
Caterpillar Tractor, extra div. of 50c., previously reported as 25c.
Cincinnati N. 0. & Texas Pacific. payable Dec. 26 to holders of record

Dec. 4; previously reported as Dec. 2-Nov. 15.
d A reg. quer. div. on the cony. pref. stock, opt, series of 1929, of Com-

mercial Investment Trust Corp. has been declared payable in common
stock of the corp. at the rate of 5-208 of 1 share of com, stock per share of
cony. pref. stock, opt, series of 1929, so held, or, at the opt, of the holder.
in cash at the rate of $1.50 for each share of cony. pref. stock, opt, series
of 1929, so held.
e Payable in stock.
f Payable in common stock. g Payable in scrip. h On account of accu-

mulated dividends. Payable in preferred stock.
It Congress Cigar Co. Inc., special div. of $2 per sh. payable in cash or.

at option of stockholders, in 6% bonds of Porto Rican Amer.. Tobacco Co.
at 634 plus accrued interest of $25 per $1,000 bond. Option expires
Nov. 25 1935.

1 Oliver United Filters stockholders on Oct. 29 1935 approved plan
whereby accumulated dividends on class A stock amounting to $8 a share,
as of Nov. 1 1935. will be eliminated. One-half share class B stock will
be issued for $5 of accumulated dividend on each share of A stock held
and remaining $3 will be paid in cash.
m Maryland Fund. Inc.. 3% stock distribution.
n Waialua Agricultural, stock div. of 50% Payable Dec. 25.
o du Pont de Nemours special stock div. of 1-55 share of General Motors

common.
p Electric Shareholding Corp. $6 pref. pays 44-1000ths of one share of

common or at the option of the holder, 8134 in cash.
q Sun Oil Co. declared that out of the authorized unissued common stock

of the co. a stock dividend be issued in proportion to respective holdings
of com, stock at the rate of 7 shs. of new stock to each 100 she. held. Said
stock when issued to be full paid and non-assessable.
r Payable in Canadian funds, and in the case of non-residents of Canada

• 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.

I Payable in special preferred stock.
to Payable in U. S. funds. w Less depositary expenses.
r Liquidating dIv., plus accrued dividends.
x Less tax. y A deduction has been made for expenses.
z Globe Underwriters, stock div. of 54 shs. of Republic Ins. Co. of Texas

for each 100 shares of Globe Underwriters held.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 16 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 10,747,300 136,473,000 5,755,000
Bank of Manhattan Co__ 20,000,000 25,431,700 366,593,000 32,940,000
National City Bank ____ 127,500,000 41,881,200 a1,299,959,000 150,306,000
Chemical Bk. & Tr. Co__ 20,000.000 49,711,100 419,762,000 19,282,000
Guaranty Trust Co 90,000,000 178,613,400 61,316,072,000 37,802,000
Manufacturers Trust Co. 32,935,000 10,297,500 385,719,000 83.270,000
Cent, Hanover Bk. & Tr. 21,000,000 61,523,900 703,019,000 17.016,000
Corn Each, Bk. Tr, Co_ 15,000,000 16,726,200 210,955.000 20,608,000
First National Bank.. _ _ _ 10,000,000 91,767,600 459,798,000 4,121,000
Irving Trust Co 50,000,000 58,021,900 499,069,000 922,000
Continental Bk .dz Tr.Co . 4,000,000 3,711,500 43,976,000 1,265,000
Chase National Bank 150,270,000 69,874,900 c1,746,444.000 57.693,000
Fifth Avenue Bank 500,000 3,377,200 45,756.000
Bankers Trust Co 25,000,000 63,748,200 d819,349,000 48,324.000
Title Guar. dr Trust Co 10.000,000 5,314,800 15,393,000 274,000
Marine Midland Tr, Co_ 5.000,000 7,825,200 76,538.000 3,102,000
New York Trust Co _  12.500.000 21,651,600 274.487,000 19,123,000
Comml Nat. Bk. & Tr_ 7,000.000 7,745,600 62,441,000 1,671,000
Pub. Nat. Bk. & Tr. Co_ 8.250.000 5,433,500 70,719,000 39,935,000

Totals 614,955,000 731,404,300 8,952.522,000 543,409,000

• As per official reports: National, Nov. 1 1935 state, Sept. 28 1935; trust
Companies, Sept. 28 1935.

Includes deposits in foreign branches as follows: a 5213,500.000: b $82,599,000:
c 166,963,000; d $26,923,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended Nov. 15:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 15 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
Treat Cam.

Gross
 Deposits

Manhattan— $ $ $ $ s
Grace National 21,120,800 74,800 3,439,100 1,894,000 22,977,600
Sterling National__ 16,435,000 612,000 4,800.000 1,614,000 20,571,000
Trade Bank of N. Y. 4,442,248 266,202 1,220,502 103,367 4,896,942
Brooklyn—

People's National._ 4.541,000 105,000 985.000 375.000 5,522,000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and
Investments

Cash
Rat. Dep.,
N. Y. and
Elsewhere

Dep. Other
Rants and
Treat Cos.

Gross
Degauss

Manhattan— $ $ $ 8 $
Empire 49,140,100 *13,628,800 8,483,000 3,231,400 63,298,300
Federation 7,493,896 148,025 828,695 1,878,257 8,358,117
Fiduciary 9,933,782 *885,408 313,114 8,988,089
Fulton 16,497,600 *3,440,400 1,785,600 2,319,000 19,291,800
Lawyers County 28,840,200 *9,112,500 1,453,500   37,304,100
United States 61.518,381 25,723,927 17,981,787   76,362,574
Brooklyn—

Brooklyn 79,062,000 2,944,000 37,965,000 141,000 112,394,000
Kiniza County 29.088.539 2.281.848 8.350.934   33.9no i on

* Includes amount with Federal Reserve as follows Empire, $12,289,700;
Fiduciary, $562,786; Fulton, 53,225,600: Lawyers County, 58,407,700.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Nov. 20 1935,
in comparison with the previous week and the corresponding
date last year:

Nov. 20 1935 Nov. 13 1935 Nov. 21 1934

Assets— $ $ $

Gold eertificates on hand and due from
U. 8. Tressurr-s 3,003,588,000 2,957,388.000 1.779,486,000

Redemption fund—F. R. notes 1,476,000 1.576,000 1364,000
Other cash' 53,713,000 51,817.000 55,317,000

Total reserves 3 058,777,000 3,010,781,000 1,835,967.000
Redemption fund—F. R. bank natal   1,636,000
Bills discounted:
Secured by U. B. Govt. obligations

direct & (or) fully guaranteed 1,669,000 4,776,000 3,288,000
Other bills discounted 1,994,000 2,454,000 7,227,000

"Total bills discounted 3,663,000 7,230,000 10,515,000

Bills bought in open market 1,797,000 1,800,000 2,060,000
Industrial advances 7,672,000 7,614,000 616,000

U. S. Government securities:
Bonds 66,405,000 70,725,000 140,957,000

Treasury notes 493,626,000 491,626,000 449,273,000
Certificates and Dins 181,786,000 179,466.000 187,525,000

Total U. S. Government securities_ 741,817,000 741,817,000 777,755,000

Other securities 
Foreign loans on gold 

Total bills and securities 754,949,000 758,481,000 790,946,000

Gold held abroad 
Due from foreign banks 260,000 256,000 290,000
F. R. notes of other banks 7,683,090 6,364,000 7,914.000
Uncollected items 147,869,000 171,177,000 119,278.000
Bank premises 12,131,000 12,077,000 11.569,000

All other assets 30,938,000 30,419,000 34.606,000

Total assets 4,012,585,000 3,989.535,000 2,802,206,000

Ltabtittles—
F. R. notes In actual circulation 762,900,000 759,447,000 646,857,000

F. It. bank notes in actual circulation net  26,786,000
Deposits—Member bank reserve aces_ 2,779,871,000 2,724,257,000 1,774,130,000

U S. Treasurer—General account__ 19,396,000 46,236,000 5,011,000

Foreign bank 10,282,000 9,503,000 10,792,000

Other deposits 168,006,000 152,999,000 90,883,000

Total deposits 2,977,555,000 2,932,995,000 1,880,816,000
Deferred availability items 145,947,000 168,257,000 116,305,000
Capital paid in 51,006,000 50,994,000 59,578,000

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 10,463,000 13,128,000 21,928,000

Total liabilities 4,012,585,000 3,989,535,000 2,802,206,000
Ratio of total reserves to deposit and
F. R. note liabilities combined 81.8% 81.5% 72.6%

Contingent liability on bills purchased
for foreign correspondents 97,000

Commitments to make industrial ad-
011110001  9.941.000 9.505.000 1,3.68,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal
RederVe bank notes.

y 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 106
cents to 59.08 cents, these certificates being worth less to the extent of the dif-
ference; the difference itself having been appropriated as pront by the Treasury
under the MV/E110D1 of the Gold Reserve Act of 1934.
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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, Nov. 21,

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 NOV. 20 1935

Nor. 20 1935 Nov.131935 Nov. 6 1935 Oct. 30 1935 Oct. 23 1935 Oct 16 1935 Oct. 9 1935 Oct. 2 1935 Nov. 21 1934

ASSETS $ $ $ $ $ 3 3 $ $
Gold infs. on hand dt due from 5J.8.Treas.: 7,161,648,000 7,124,156,000 7.063.156.000 7.026,623,000 6.979,122,000 6,893,648,000 6,725,656,000 6,634,653.000 5,055,529,000
Redemption fund (F. R. notes) 18,598,000 18.595.000 19,370,000 19,727,000 18,687,000 18,470,000 19,250.000 19.680.000 19,837,000
Other cash • 242,110,000 234,585,000 223,634,000 238,953,000 232,392,000 218,896.000 207.251,000 206,946,000 240,299,000

Total reserves 7 422,356,000 7,377,336,000 7,306,160,000 7,285,303,000 7.230,201.000 7,136,014,000 6,952,157.000 6.861.259,000 5,315,665,000

Redemption fund-F. R. bank notes 1,886,000
Bills discounted:
Secured by U. 8. Govt. obligations

direct and(or) fully guaranteed 2,500,000 5,569,000 3,773,000 2,999,000 3,407,000 4,779.000 4.150,000 5,311,000 6,044,000
Other bills discounted 2,922,000 3,497,000 3,028,000 3,129.000 3.335,000 4,646,000 5,437,000 5,178,000 15,018,000

Total bills discounted 5,422,000 9,066,000 6.801,000 6,128,000 6.742,000 9,425,000 9,587,000 10.489.000 21,062,000

Bills bought In open market 4,674,000 4,677,000 4,676,000 4,676,000 4,676,000 4.679.000 4,686,000 4,689,000 5,685,000
Industrial advances 32,562,000 32,689,000 32.677.000 32,719,000 32,640,000 32.477,000 32,721,000 30,070,000 8,673,000

U.S. Government securities-Bonds 225,753,000 230,001,000 235,447,000 238,923.000 238,970,000 238,939,000 238,954,000 233,962,000 395,550,000
Treasury notes 1,646,009,000 1,644.009,000 1.638,588,000 1,635,087,000 1,630,682,000 1,632,121,000 1,636,574,000 1,679,569,000 1,410,229,000
Certificates and bills 558,482,000 556,162.000 556,162,000

- -
556,i62,000 560,567,000 559,128.000 554,681,000 511,681.000 624,368,000

Total U. S. Government securities 2,430,147,0002,430,244,000 2,430,172,000 2.430.197.000 2,430.172,000 2.430,219,000 2.430,186.000 2,430,209,000 2,430.212,000

Other securities 181,000 181,000 181,000 181.000 181,000 181,000 181,000  
Foreign loans on gold 

Total bills and securities 2,473,083,00 2,476.785,000 2.474.532,000 2,473,876.000 2,474,458,000 2.476.950.000 2,477,384,000 2.475,460,000 2,465,567,000

Gold held abroad 
Due from foreign banks 645,000 641,000 641,000 641,000 641,000 646,000 639.000 638.000 800,000
Federal Reserve notes of other banks.... 23,945,000 22,139,000 21,829.000 21,447,000 22,107,000 21,646,000 21,864,000 22.564,000 25,055,000
Uncollected items 599,052,000 696,940.000 477,338,000 507,936,000 544.379,000 770.161,000 475,590,000 642.725,000 486,032,000
Bank premises 50,274,000 50.220,000 50,169,000 50,169,000 50,169,000 50,169,000 50,121,000 50.074,000 53,162,000
All other meat 42,518,000 42,057.000 41,137,000 41.932,000 40.667,000 39.928,000 44,254,000 42,492,000 49,760,000

Total assets 10,611.903,000 10.666.118,000 10.371,806,000 0,381,304,000 10362.622,000 10.495,514,000 10022,009,0509,995,212.000 8,397,927,000

L1ABIGITIES
F. R. notes In actual circulation 3,570,416,000 3,562,087,000 3,563,254,000 3,511,319,000 3,504.866,000 3.504.558,000 3,498,789,000 3,481.907,000 3,157,686,000
F, 10. bank notes In actual circulation_ 27,769,000

Deposits-Member banks' reserve account 5,781,642,000 5,745,948,000 5.671.235,000 5,652,989,000 5,675,016,000 5,534.326,000 5,329,807,000 ,223,616,000 4,195.892,000
U. S. Treasurer-General account--  50,458.000 77,772,000 59,719,000 60,279,000 98,919,000 53,994.000 60,327,000 90.841,000 32,699,000
Foreign bank i 29,396,000 26,131,000 22,501.000 25,402,000 21,848,000 22,919.000 14,826,000 14.687,000 16,554,000
Other deposits 232,142,000 222,758,000 213,724,000 270,744,000 269,918,000 284,414,000 298.059,000 291,675,000 142,555,000

Total depot:its 6,093,638.000 6,072.609.000 5.967.179,000 6.009.414,000 5.905,701.000 5,895,653,000 5,703,019,000 5,620.819,000 4,387,700,000

Deferred availability items 601,723,000 682,195,000 490,231,000 508,913,000 547,197,000 751,389,000 475,791,000 549,267,000 482,899,000
Capital paid In 130,306.000 130,363,000 130,364,000 130,356,000 130,395,000 130,355,000 130,518,000 130,522,000 147,023,000
Surplus (Sectloc: 7) 144,893,000 144,893,000 144.893,000 144,893,000 144,893,000 144.893,000 144,893,000 144,893,000 138,383,000
Surplus (Section 13-11) 23,457,000 23,457,000 23.457.000 23.457,000 23,457,000 23,457,000 23,457,000 23,457,000 2,247,000
Reserve for contingencies 30,700,000 930,698,000 30,699,000 30,698,000 30,698,000 30,697,000 30,694,000 30.694,000 22,291,000
All other liabilities 10,770,000 919,815.000 21.729,000 22,254,000 15,415,000 14,512,000 14.848,000 13,653,000 31,929,000

Total liabilities 10,611,903.000 10,666,118,000 10.371.806.000 10,381,304,000 10362,622,000 10,495,514.000 10022.009,000 9,995,212,000 8,397,927,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 76.8% 76.6% 76.7% 76.5% 76.3% 75.9% 75.6% 75.4% 70.4,,

Contingent liability on bills purchased for
foreign correspondents 295,000

Commitments to make Industrial advances 27,046,000 27,373,000 27,336,000 927,047,000 26.914,000 26,791,000 26.859,000 26.748,000 5,063,000
- --

Maturity Distributicn of Bills and
Sbort-terns Securities- $ $ 5 $ 5 $ $ $ $

1-15 days bills discounted 3,566,000 7,116,000 4,374,000 3,749,000 4,369,000 7,224,000 7,617,000 8,416,000 8,992,000
16-30 days bills discounted 712,000 41,000 553,000 597,000 85,000 273,000 210,000 380,000 1,034,000
31-60 days bills discounted 162,000 847,000 853,000 876,000 1,329,000 670,000 748.000 761.000 296,000
61-90 days bills discounted 275,000 307,000 194,000 247,000 308,000 870,000 849,000 845.000 310,000
Over 90 days bills discounted 707,000 755,000 827.000 659.000 651,000 388,000 163,000 87,000 91,000

Total bills discounted 5.422,000 0,066,000 6,801,000 6,128,000 6,742,000-9.425,000 9,587,000 10,489,000 10,723,000

1-15 daysbills bought in open market 1,524,000 761,000 156.000 165,000 695,000 3,221,000 616,000 444,000 3,015,000
16-30 days bids bought In open market 644,000 532,000 722,000 682,000 227,000 109,000 2,789,000 1,435,000 224,000
31-60 days bills bought In open ma00et... 2,350,000 403,000 407.000 521,000 941,000 1,065,000 845,000 653,000 1,782,000
61-90 days bills bought in open market 156.000 2,081,000 3,391,000 3,308,000 2,813.000 284,000 438,000 2,157,000 664,000
Over 90 days bills bought In open market  

Total billet,bought in open market 4,674,000 4,677,000 4,676,000 4.670,000 4.676,000 4,679,000 4.686,000 4.689,000 5,685,000

1-15 days industrial advances 1,665,000 1,512,000 1,566,000 1,698,000 1.804,000 1,764,000 1.794,000 2,697,000 34,000
16-30 days industrial advances 295,000 363,000 370,000 195,000 214.000 319,000 320,000 632,000 73,000
31-60 days Industrial advances 812,000 749,000 690,000 754,000 615,000 508,000 531,000 402,000 191,000
1-90 days industrial advances 773,000 845,000 937,000 794,000 898,000 712,000 688,000 645,000 232,000
Over 90 days industrial advances 29,017.000 29,220,000 29.114.000 29,278.000 29.109,000 29,174,000 29,388,000 25,964,000 8.143.000

Total Industrial advances 32,562,000 32,689,000 32.677,000 32,719,000 32,640,000 32,477,000 32,721.000 30,070,000 8.673,000

1-15 days U. S. Government Securities- 32.550.000 23,360,000 22,760,000 27,500,000 28.925,000 35,560,000 34,445.000 31,537,000  
16-30 days u. S. Government sec uritle.s _ . 111.110,000 33,830,000 32,550.000 23.360,000 22.760,000 27,500,000 28,925,000 35,560,000 17.0,825,000
31-60 days U. S. Government securities__ 59,320,000 139,300,000 145,360,000 145,880,000 143.660,000 132,223,000 55,310.000 50.860,000 73,349,500
61-90 days U. S. Government securities- 62.743,000 76,993,000 50,495,000 56,925,000 59,320,000 64,267,000 146,360,000 163,310,000 75,317,000
Over 90 days U.S. Government securities_ 2,164,521.000 2,156,609.000 2,179,032.000 2,176,507,000 2.175,554,000 2,170,638,000 2,165,169,000 2,148,945,000 301,877,000

Total U. S. Government securities 2,430,244,000 2,430,172,000 2,430,197,000 2,430,172,000 2.430.219,000 2,430,188,000 2,430,209,000 2,430,212,000 624,368,000

1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 
Over 90 days other securities 181,000 181,000 181.000 181,000 181,000 181,000 181,000  

Total other securities 181.000 161,000 181,000 181,000 181,000 181,000 181,000  '

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent-- 3,874,197,000 3.863,624,000 3,846,465,000 3,812,938,000 3,813,252,000 3,799,535,000 3,792,283.000 3,758,512,000 3,457,582,000
Held by Eederal Reserve Bank 303.781,000 301,537,000 283,211.000 301,619,000 308,386,000 294,977,000 293,494,000 276.605,000 299,896,000

In actual circulation 3,570,416,000 3,502,087,000 3,563,254,000 3,511,319,000 3.504,866,000 3,504,558,000 3,498,789,000 3,481.907.000 3,157,686,000

Collate at Held by Agent as Security for
Notes Issued to Bank--

Gold Mts. on hand & due from U.S. Treas. 3,779,343.000 3,773,843,000 3.747,518,000 3,712,018.000 3,698.018,000 3,691,013,000 3,658,016.000 3,620,588,000 3,250,916.000
By eligible paper 3,882,000 7.511,000 5,244.000 4,668,000 5.240,000 7,970.000 8,131,000 9.026.000 8,854,000
U. S. Clovernment securities 125,900,000 124,500,000 129,500,000 138,000,000 147,000,000 139.000,000 160,900,000 173,900,000 254,700,000

Total collateral 
-

3,909,125,000 3,905,854,000 3,882,262,00013.854,686,000 3,850,258.000 3.837.988.000 3,827.049,000 3,803,514,000 3,514,470,000

• -Other cash" does not Include Federal Reserve notes. t Revised figure.

a These are certificates given by the U S. Treasury for the cold taken over from the Reserve banks wnen the dollar was devalued from 100 cents to 59.06 Cents
on Jan. 31 1934. these certificates being worth less to Inc extent of the difference, the difference Itself saving been appropriated as profit or Inc Treasury under Ins
provisions 01 the Gold Reserve 401 of 1934.
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STA1 EmEN r OF RESOURCES AND LIABILITIES OF E ACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 20 1935

Two Ciphers (00) Omitted
Federal Reserve Bank of-

RESOURCES
Gold certificates on hand and due
from U. B. Treasury 

Bedemption fund-F. R. notes_ _
Omer cash_ • 

Total reserves 
Bills discounted.
Sec. by U. S. Govt. obligations

direct A (or) fully guaranteed
Other bills discounted 

Total bills discounted 

Bills bought In open market_
Industrial advances 
U. S. Government securities.
Bonds 
Treasury notes  
Certificates and bills 

Total 0. S. Govt. securities_
Other securities 

Total bills and aeouritles 

Due from foreign banks_ __
Fed. Res. notes of other banks 
ncollerted items 

Bank premises 
Ali other resources_ 

Total

7,161,648.0
18,598,0

242,110,0

Boston

458,926,0
3,215,0

33,875,0

New York

3,003,588,0
1,476,0

53,713,0

Phila.

$

362,041,0
1,416,0

30,844,0

Clevesand

495,446,0
1,275,0

14,864,0

Richmond

233,076,0
1,383,0

11,416,0

Atlanta

166,527,0
3,031,0
10,104,0

Chicago

1,366,633,0
776,0

29,621,0

St. Lou.,

219,420,0
860,0

12,959,0

If inneap
----

$

142,430,0
276,0

8,902,0

Kos. City

192,285,0
909,0

14,575,0

Dallas
---

$

117,006,0
721,0

6,589,0

San Pram,

404,270,0
3,260,0
14,648,0

Total resources 

LIABILITIES
F. R. notes In actual circulation.

Deposits:
Member bank reserve account_
U. 8. Treasurer-Gen. acot__
Foreign bank 
Other deposits 

Total deposits 

Deferred availability Item  
Capital paid in 
Surplus (Section 7)-
Surplus (Section 13-b) 
Reserve for contingencies 
All other liabilities 

7,422,356,0

2,500,0
2,922,0

496,016,0

239,0
16,0

3,058,777,0 394,301,0

1,669,0 323,0
1,994,0 30,0

511,585,0

5,422,0

4,674,0
32,562,0

225,753,0
1,646,009.0
558,482,0

255,0

345,0
2,990,0

14,420,0
108,478,0
34,773.0

3,663,0

1,797,0
7,672,0

66,406,0
493,625,0
181,786,0

353,0

474,0
6,917,0

16.348,0
122,288,0
38,484,0

28,0

28,0

444,0
1.686,0

19.069,0
150,660,0
48,295,0

245,875,0

72,0
4,0

76,0

173,0
4,410,0

10,209.0
80,653,0
25,854,0

179,662,0

50,0
27,0

77,0

168,0
996,0

8,240,0
65,101,0
20,868,0

1.397,030,0

30,0
12,0

233,239,0

18,0
3,0

151,608,0

5,0
65,0

207,769,0

39,0
697,0

124,316,0

30,0

422,178,0

55,0
16,0

42,0

555,0
1,853,0

25,623,0
243,634,0
86,432,0

21,0

79,0
403,0

9,420,0
74,923,0
23,857,0

70,0

64,0
1,738,0

13,036,0
47,538,0
15,074,0

736,0

126,0
1,132,0

9,514,0
73,703,0
23,627,0

30,0

122,0
1,802,0

16,033,0
47,664,0
15,278,0

71,0

327,0
863,0

17,435,0
137,742,0
44,154,0

Total liabilities 

Ratio of total res. to dep. dr. F. It.
note liabilities combined 

Gemini ittneuts to make industrial
advances 

2,430,244,0
181,0

157,671,0 741,817,0 177,120.0 218,024,0 116,716,0 94,209,0 355,689,0

2,473,083,0

645,0
23,945,0

599,082,0
50,274,0
42,518,0

161,261,0

48,0
406,0

61,297,0
3,168,0
531,0

754,949,0

260,0
7,663,0

147,869,0
12,131,0
30,936,0

184,864,0 220,282,0 121,375,0

66,0
1,010,0

46,788,0
4,805,0
3.951,0

61,0
1,540,0

62,829,0
6,632,0
1,517,0

24.0
3,744,0

52,570,0
3,028,0
1,077,0

95,450,0

23,0
1,318,0

20,168,0
2,331,0
1,532,0

108,200,0 75,648,0

358,139,0 108,703,0

78,0
2,135,0

76,252,0
4,967,0
629,0

4,0
1,373,0

25,263,0
2,628,0
271,0

77,520,0

3,0
901,0

18,369,0
1,580,0
457,0

106,844,0
181,0

109.019,0

17,0
1,707,0

35,218,0
3,449,0
291,0

78,975,0 199,331,0

80,929,0 200,592,0

16,0
342,0

21,997.0
1.686,0
929,0

10611903,0

3,750,416,0

5,781,642,0
50,458,0
29,396,0

232,142,0

722,727,0

306,729,0

323,053,0
2,354,0
2,178,0
2,770,0

4,012.585,0

762,900,0

2,779,871,0
19,396,0
10,282,0

168,006,0

635,785,0 804,446,0

6,093,638,0

601,723,0
130,306,0
144,893,0
23,457,0
30,700,0
16,770,0

330,355,0

61,462,0
9,437,0
9,902.0
2,874,0
1,648,0
320,0

2,977,555,0

145,947,0
51,006,0
49,964,0
7,250,0
7,500,0
10,463,0

262,750,0

273,113,0
3,110,0
2,994,0
18,062,0

297,279,0

336,884,0

362,158,0
6,085,0
2,873,0
2,441,0

427,693.0

184,731,0

44,503,0
12,228,0
13,470,0
2,098,0
2,995,0
462,0

373,557,0

62,715,0
12,297,0
14,371,0
1,007,0
3,000,0
615,0

169,454,0
4,092,0
1,119,0
2,438.0

177.103,0

300,484,0

151,216,0

111,804,0
1,076,0
1,089,0
2,796,0

1,839,230,0

822,629,0

881,467,0
5,278,0
3,508,0
3,167,0

371,481,0

153.849,0

171,168,0
1,241,0
907,0

7,847,0

250,438,0

51,017,0
4,591,0
5,186,0
3,335,0
1,411,0
319.0

116,765,0

19,223,0
4,172,0
5,540,0
754,0

2,516,0
298,0

893,420,0

80,492,0
11,992,0
21,350,0
1,391,0
5,325,0
2,631,0

181,163,0

26,240,0
3,732,0
4,655,0
547,0
891,0
404,0

107,813,0

106,982,0
2,254,0
726,0

5,568,0

115,530,0

18,267,0
3,001,0
3,420,0
1,003,0
1,169,0
235,0

357,470,0

137,280,0

171,638,0
2,133,0
817,0

1,307,0

175,895,0

230,215,0

70,811,0

117,674,0
1,740,0
786,0

3,107,0

45,0
1.806,0

30,462,0
3,869,0
397.0

659,349,0

272,824,0

313,260,0
1,699,0
2.117,0

14,633,0

34,564,0
3,873,0
3,613,0
1.142,0
836,0
267,0

123,307,0

25,614,0
3,787,0
3,777,0
1,252,0
1,363,0
304,0

331,709,0

31,679,0
10,190,0
9,645,0
804,0

2,046,0
452,0

10611903,0

76.8

27,046,0

722,727,0

77.9

3,224,0

4.012,585,0

81.8

9,491,0

635,785,0

70.4

874,0

804,446,0

72.0

1,821,0

427,693,0

68.0

2,052,0

300,484,0

67.0

48,0

1,839,230,0

81.4

524,0

371.481,0

69.6

2,320,0

250,438,0

67.9

140,0

357,470,0

66.3

1,303,0

230,215,0

64.0

596,0

659,349.0

69.8

4,653,0

• -Littler Clan' au,. u.i ,aciude Federal Reserve notes

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted

- 
Federat Reserve Agent as- Total Bottom New York Phila, Clevetand Richmond Atlanta Chicago St Louis Minneap, Kan, CU) Dallas San Fran

Federal Reserve notes:
Issued to F.R.lik.ty F.R.Agt.
Held by Fed 'i Reserve Bank.._

In actual clreulation 
Collateral held by Agent as se-

curity for notes Issued to Lss:
Gold certificates on hand and
due from U. S. Treasury_ .__

Eligible paper_  
O. S. Government securities_ .

TotAlenUAtnrAl

$
3,874,197,0
303,781.0

$
339,070,0
32,341,0

$
875,820,0
112,920,0

$
275,268,0
12,518,0

$
354,577,0
17,693,0

$
195,109,0
10,378,0

$
170,390,0
19,174,0

3
856,899,0
34,270,0

$
161,821,0

7,972,0

3
111,322,0
3,509,0

$
146,200,0
8,920,0

$
79,961,0
6,150,0

3
310,760,0
37,936,0

3,570,416,0

3,779,343,0
3,882,0

125,900,0

306,729,0

341,617.0
248,0

762,900,0

883,706,0
2,190,0

262,750,0

277.000,0
344,0

336,884,0

356,440,0
18,0

184,731,0

176,000,0
72,0

  20,000,0

151,216,0

125,685.0
73,0

47,000,0

822,629,0

861,000,0
30.0

153,849,0

156,632,0
18,0

6.000,0

107,813,0

108,000,0
66,0

4.400,0

137.280,0

133,000,0
731,0

15,000,0

70,811,0

74,000,0
27,0

3,500,0

272,824,0

286,263,0
65,0

30,000,0

1 Ann lqkn./.11 51A4 it ARA AAR it 277 544 nice 45R it inn 0720 172 758.0 861.030.0 162.650.0 112.466.0 148.731.0 77.527.0 316,328,0

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

Items of the resources and liabilities of the reporting member banks in 101 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
the 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.

The statement beginning with Nov. 6 1935 covers reporting banks In 101 leading cities, as It did prior to the banking holiday in 1933, instead of 91 cities, and has
also been revised further so as to show additional items. The amount of "Loans to banks" was Included heretofore partly in "Loans on securities-to others" and partlyIn "Other loans." The item "Demand deposits-adjusted" represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations.associations, States, counties, municipalities, dm, minus the amount of cash items reported as on hand or in process of collection. The method of computing the item
Net demand deposits," furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern-
ment deposits, against which reserves must now be carried. while previously these deposits required no reserves, and, second, amounts due from banks are now deducted
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of "Net demand deposits"
not comparable with those shown prior to Aug. 23 1935. The Item "Time deposits" differs in that it formerly Included a relatively small amount of time deposits of other
banks, which are now included in "Inter bank deposits." The item "Due to banks" shown heretofore included only demand balances of domestic banks. The Item"Borrowings represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other 'sources. Figures are shown also for "Capitalaccount," "other assets-net," and "Other liabilities." By "Other assets-net" is meant the aggregate of all assets not otherwise specified, less cash items reported anonhand or in process of collection.which have been deducted from demand deposits.

ASSETS AND LIABILITIES OF EEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON NOV. 13 ISIS (In Millions of Dollars

Federal Reserve District- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minutes p. Kan. City Dallas San Fran.

A 'SETS
Loans and investments-total 20,490 1,142 8,679 1,098 1,697 579 508 2,673 588 379 632 445 2,070

Loans to brokers and dealers:
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In New York City 815 801 8 1 2  1
Outside New York CRY 159 62 13 9 2 4 27 5 1 3 1 7

Loans on securities to others (except
banks) 2,078 884 148 226 65 48 218 58 3) 43 40 167

Acceptances and com'i paper bought_ 333 153 22 4 6 5 32 10 s 25 1 25
Loans on real estate 1,140 241 68 189 20 21 65 39 6 14 21 370
Loans to banks 84 46 3 4 1 11 8 6 1 1
Other loans 3,388 1,325 170 178 106 145 334 112 129 125 128 353
U.S. Govt. direct obligations 8,295 3,544 288 773 262 171 1.467 212 142 244 158 660
Obligations fully guar. by U. S. Govt. 1,141 410 94 74 42 39 162 50 18 52 51 130
Other securities 3,057 1,213 286 240 76 74 356 94 44 118 44 356

Reserve with Federal Reserve Bank 4,708 2,488 185 274 113 67 758 128 66 114 70 202
Cash in vault 363 73 16 33 17 10 61 12 5 13 10 10
Due from domestic banks 2,368 168 157 228 173 156 431 138 111 275 173 227
Other assets-not 1,375 546 95 111 35 46 118 27 20 37 29 230

LIABILITIES
Demand depoalts-adjusted 13,720 6,187 721 957 362 296 2,082 373 272 462 326 791
Time deposits 4,892 992 263 676 191 172 751 173 120 146 121 980
United States Govt. deposits 526 210 25 43 18 22 84 10 8 9 18 6)
Inter-bank deposits:
Domestic banks 5,474 2,283 295 322 228 201 740 245 118 363 181 260
Foreign banks 367 337 3 1 2 5 1 1I

Borrowings 2 2  
Other liabilities 808 345 20 15 32 11 37 10 s 3 5 30.
r,.onsisssflosr 2515 1 508 224 329 86 83 342 82 57 RR 75 321
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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 Nov. 16 Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22

Treasury High 115.7 115.7 115.6 115.7 115.7 115.5
434s 1947-52..  Low_ 115.7 115.4 115.4 115.5 115.7 115.4

Close 115.7 115.4 115.5 115.5 115.7 115.4
Total sales in $1,000 anti,.... s 27 13 9 3 7

Hitli 110.23 110.23 110.24 110.25 110.24 110.21
4e; 1944-54  Low_ 110.22 110.20 110.21 110.22 110.22 110.19

Close 110.23 110.20 110.21 110.25 110.22 110.19
Total sales in $1,000 omits- 28 30 8 12 3 55

High 105.8 105.10 1) 5.10 105.10 105.10 105.8
414s4Ms. 194345  Low_

{
105.6 105.8 105.8 105.10 105.10 105.8

Close 105.8 105.6 105.10 105.10 105.10 105.6
Total sales is $1.000 unit,... 8 18 44 35 1 43

rLoll
Me. 1946-56  w_

-_
___-

109.6
109.4

109.4
109.4

109.3
109.3

109.2
109.2

109.7
109.4

Close ---- 109.8 109.4 109.3 109.2 109.4
Total ales ta $1.000 

watts_- 
_

----
15 3 2 2 4

(High 108.8 106.8 106.6 106.8 ---- 106.8
Me, 1943-47  Low_ 106.8 108.6 106.8 108.8 ---- 106.4

Close 106.8 108.8 106.8 106.6 ---- 106.4
Total sales Cu $1,000 units__ 2 51 4 41 __-- 10

(High 102.19 102.20 102.22 102.24 102.19 102.20
IC 195145  Low_ 102.17 102.16 102.17 102.18 102.17 102.17

Close 102.17 102.17 102.22 102.18 102.18 102.18
Total sales Cu $1.000 antis_ _ 14 59 52 27 5 22

102.19 102.20 102.21 102.22 102.20 102.20{High
es; 1946-48  Low_ 102.18 102.18 102.19 102.20 102.18 102.18

Close 102.19 102.19 102.21 102.20 102.18 102.18
Total sales in $1.000 antis__ 2 240 262 123 41 91

(High -- 107.8 107.6 107.8 107.7 107.6
141e. 194043  Low_ ---- 107.8 107.6 107.6 107.8 107.4

Close ---- 107.8 107.6 107.8 107.6 107.4
Taal sales Is $1.000 units__ ---- . 1 4 13 2 15

(High 107.9 107.7 107.8 107.9 -- 107.8
$440, 1941-48  Low_ 107.6 107.7 107.8 107.8 ---- 107.6

Close 107.9 107.7 107.8 107.8 ---- 107.7
Total sales in $1.000 waits_ 136 19 15 28 -- 23

(High 103.20 103.20 103.20 103.22 103.20 103.19
Inc 1948-49  Low_ 103.20 103.18 103.19 103.19 103.19 103.15

• Close 103.20 103.19 103.19 103.20 103.19 103.15
Total sales Cu $1.000 tints...... 6 129 12 8 7 11

High 103.15 103.16 103.18 103.19 103.15 103.14
531e, 1949-52  Low_ 103.14 103.15 103.17 103.18 103.15 103.12

Close 103.15 103.15 103.17 103.16 103.15 103.12
Total sale, in $1,000 units___ 155 151 141 30 10 29

Hih 107.19 107.19 107.20 107.22 ---- 107.21
MC 1941-  Low_ 107.19 107.17 107.20 107.20 ---- 107.19

Close 107.19 107.19 107.20 107.20 ---- 107.19
Total sales Is $1.000 units__ 5 35 3 24 ---- 62

(High 104.29 104.28 104.31 105 104.31 105
M s. 194448  Low_ 104.29 104.28 104.28 104.30 104.29 104.26

Close 104.29 104.28 104.31 104.30 104.29 104.27
Total sales Ca $1.000 units__ 18 3 7 17 6 116

(High 100 100.2 100.1 100.2 100 100.1
214s. 1955410  Low_ 99.31 99.30 99.31 100 99.31 99.29

Claw 99.31 100 100 100 100 99.29
Total sales in $1.000 unit... 59 54 165 197 411 130_ _

. 100.28 100.28 100.29 101 100.30 100.29{High
Me, 1945-1947  Low_ 100.27 100.26 100.28 100.28 100.30 100.27

Close 100.27 100.28 100.28 100.28 100.30 100.27
Tote deals: in $1,000 units_ 3 70 5 5 7 16..

Federal Farm Mortgage High ---- 102.18 ____ 102.20 ---- 102.19
5315, 1944-64 Low---- 102.18 ____ 102.18 - - 102.19

Close -- 102.18 ____ 102.18 -_-- 102.19
Total sales in $1,000 units__ ---- 3 ____ 18__.. 10

Federal Farm Mortgage 100.30 100.31 100.31 101 101 100.29{High
SC 1944-49  Low_ 100.24 100.27 100.29 100.29 100.29 100.28

Close 100.30 100.30 100.29 100.29 101 100.28
Total sales in $1,000 units__ 8 21 35 1 2 61

rodent] Farm Mortgage High 101.9 ...._ 101.12 104.13 101.11 101.13
Ii. 1942-47  Low_ 101.9 ___ 101.12 101.13 101.11 101.13

Close 101.9 --- 101.12 101.13 101.11 101.13
Total sales in 31,000 antis_1 ____ 14 1 50 25

Wend Farm Mortgage (High 100.5 100.4 --__ 100.2 --- 100.4
Ms. 1942-47  Low_ 100.3 100.4 ____ 100.2 ---- 100.4

Close 100.5 100.4 ____ 100.2 ---- 100.4
Total salesin $1,000 units.__ 5 10 ___ 194 ---- 5

fome Owners' Loan 100.24 100.25 100.28 100.27 100.25 100.23{High
&I. series A. 1944-52  Low_ 100.21 100.22 100.21 100.24 100.23 100.21

Close 100.24 100.24 100.24 100.24 100.23 100.21
Total sates ot $1,000 anti,.... 65 14 37 46 44 166

lame COnners' Loan High 99.20 99.19 99.21 99.21 99.19 99.19
1134s. series B. 1939-49._ Low_ 99.17 99.17 99.18 99.18 99.17 99.16

Close 99.18 99.18 99.19 99.18 99.18 99.16
Total sales is $1.000 snits__ 20 113 95 167 54 138

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treas. Ms, 1945-47 100.27 to 100.27

United States Treasury Bills-Friday, Nov. 22

Rates quoted are for discount at purchase.

Bid Ailed Bid Asked

Nov. 27 1935 0.10%  Apr. 8 1938 0.20%  
Dec. 4 1935 0.10%  Apr. 151936 0.20%  
Dec. 11 1935 0.10%   Apr. 22 1938 0.20%  
Dec. 181935 0.10%  Apr, 29 1938 0.20%  
Dee. 24 1935 0.10%  May 8 1938 0.20%  
Dec. 31 1935 0.10%  May 13 1938 0.20%  
Jan. 8 1938 0.15%  May 201936 0.20%  
Ian, 15 1936 0.15%  May 27 1938 0.20%  
Jan. 22 1936 0.15%  June 3 1938 0.20%
Jan. 29 1938 0.15%  June 10 1938 0.20%  
Feb. 5 1936 0.15%  June 17 1938 0.20%  
Feb. 111936 0.15%  June 24 1938 0.20%  
Feb. 19 1936 0.15%   July 1 1938 0.20%  
Feb. 261938 0.15%   July 8 1936 0.20%  
Mar. 4 1936 0.159'   July 15 1938 020%  
Afar. 11 1938 0.15%  July 22 1936 0.20%  
Afar. 18 1938 0.15%   July 29 1938 0 201  
Afar. 251936 0.15%  Aug 61936 020%  
(pr. 11930 0.20%, Aug. 121936 

Am, 10 1025
0.20%
n 91107-

Quotations for United States Treasury Certificates of

Indebtedness, &c.-Friday, Nov. 22

Figures after decimal point represent one or more 32ds of
a point.

maturieg
in:.
Rate Bid Asked Maturity

int.
Rate Bid Asked

June 15 1936-- 131% 100.22 100.24 Feb. 1 1938_ 234% 104.20 104.22
Dec. 15 1939- 131% 100.16 100.18 Dec. 15 1936- 231% 102.29 102.31
Mar. 151939... 136% 101 101.2 Apr. 15 1938- 231% 101,10 101.12
June 15 1940-- 134% 100.22 10024 June 151938... 233% 105.11 105.13
Sept. 15 1938- 134% 101.7 101.9 Feb. 15 1937-- 3% 103.18 103.20
Mar. 15 1940-- 134% 101.2 101.4 Apr. 151937... 3% 103.31 104.1
June 15 1939_ 234% 102.31 103.1 Mar. 15 1938- 3% 105.13 105.15
Sept. 151938... 234% 104.16 104.18 Aug. 1 1938- 331% 102.9 102.11
Dec. 15 1935-- 214% 100.15 100.20 Sent. 15 1937_ __ 31f %.., 105.11 105.13

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY

Week Ended
Nov. 22 1935

Stocks,
Number of
Shares

Railroad
and &Buell.

Bonds

State,
Municipal &
For'n Bonds

United
States
Bonds

Total
Bond
Sales

Saturday 1,839,480 $7,316,000 $658,000 $513,000 88,487.000
Monday 3,198,320 13,097,000 1.815,000 1,068,000 15,778,000
Tuesday 2,883,140 12,989,000 1.523,000 927.000 15,439,000
Wednesday.. _ 3,814,777 14,228,000 1.539,000 989.000 18.756,000
Thursday •3,279,560 14,647,000 1,404,000 849,000 16,700.000
Friday 3.918,510 16,954,000 1,730,000 1,025,000 19,709,000

Total 15 702 757 170921 nnn 25450000 RA 1110 MO 502 RAQ nun

Sales al
New York Stock

Exchange

Week Ended Nov. 22 Jan. 1 to Nov. 22

1935 1934 1935 1934

Stocks-No. of shares_ 18,733.787 5,011,881 323,822,860 295,187.152
Bonds

Government $5,169,000 $14,259,000 $850.707,000 $825,999,700
State and foreign 8,489,000 9,603,000 338,095.000 549,828,000
Railroad & industrial 79,231,000 40,892,000 1,958.439,000 2,023,963.000

Total 392,869.000 $64,754,000 12,947,241,000 23,309,588,700

x Highest volume of trading in year 1935.

CURRENT NOTICES

-An extension of present business gains during the next month or two Is
to be expected, according to a survey of business conditions contained In
the current issue of "Perspective," published by the Investment Manage-
ment Department of Calvin Bullock. Particularly favorable prospects
are to be noted in the automobile, steel and building industries during the
immediate future, states this survey, and these prospects, coupled with the
Government's present policy of continued heavy relief expenditures, would
seem to indicate a continuation of the progress of recovery already made.
The study continues, "Moreover, both wholesale and retail prices have

been declining somewhat during the past two months, thus reducing the
cost of living and adding to the general effective purchasing power. At the
same time exceptionally heavy gold imports and rising governmental ex-
penditures on borrowed money are reflected in the continuance of extraor-
dinary easy money conditions and buoyant security markets."

-Calvin Bullock, President of Canadian Investment Fund, Ltd.
announces the resignation of the Honorable Charles A. Dunning from the
company's board of directors. Mr. Dunning's resignation is occasioned by
his appointment as Minister of Finance for Canada in the Liberal Govern-
ment on Oct. 14 1935. The vacancy thus created has not yet beenled 

-Robinson & Co., Inc., 120 South La Salle St., announce that Robert F.
Camden is associated with them in charge of their municipal bond depart-
ment. Mr. Camden was formerly associated with Morris Mather & Co.
and for several years was a member of the firm of Camden. Pike & Co.,
having offices in Chicago and Kansas City. J. E. Butchart and George L.
Lyons have also become associated with this firm.

-Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J
has prepared for distribution a chart showing graphically the action of
Newark bonds over a two-year period with referepce to the issuance of
bonds under Chapter 60 of the New Jersey Pamphlet Laws of 1934.

-Estabrook & Co., 40 Wall St., this city, have prepared a statistical
record of the population, assessed valuation, debt and tax collections of
61 of the largest cities and towns in New England, which is presented
In the current issue of their "Review."

FOOTNOTES FOR NEW YORK STOCK PAGES
• Bid and asked prices, no sales on this day.
Companies reported in receivership.

a Deferred delivery.
n New stock.
r Cash sale.
x
is Ex-rights
22 Adjusted for 25% stock dividend paid Oct. 1 1934,

Listed July 12 1934; par value 101. replaced .fl par, share for share.
" Par value 550 lire listed June 27 1934: replaced 500 lire par value.
34 Listed Aug. 24 1933; replaced no par stock share for share.
"Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
37 Adjusted for 66 2-3% stock dividend payable Nov. 30.
'4 Adjusted for 100% stock dividend paid April 30 1 934,

33 Adjusted for 100% stock dividend paid Dec. 311934.
40 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
41 Listed April 4 1934; replaced no par stock share for share.
42 Adjusted for 25% StOrg dividend paid June 11934.
43Listed under this name Aug. 9 1934 replacing no par stock. Former name,

American Beet Sugar Co.
44 From low through first classification, loan 75% of current.
"From last classification and above, loan of 55% of current.
44 Listed April 4 1934; replaced no Dar stock share for share.
o Listed Sept. 13 1934; replaced no par stock share for share.
"Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share.

The National Securities Exchanges on which low prices since July 1 1938 were
made (designated by superior figures in table') are as follows
1 New York Stock I2 Cincinnati Stock 22 Pittsburgh Stock
2 New York Curb 11 Cleveland Stock " Richmond Stock
New York Produce 14 Colorado Springs Stock 3' St Louis Stock

4 New York Real Estate 12 Denver Stock 25 Salt Lake City Stock
'Baltimore Stock 56 Detroit Stock 26 San Francisco Stock
• Boston Stock "Los Angeles Stock 27 San Francisco Curb
7 Buffalo Stock ia Los Angeles Curb 25 San Francisco Mining
▪ California Stock "Minneapolis-St. Paul **Seattle Stock
• Chicago Stock 23 New Orleans Stock I, Spokane Stock
"Chicago Board of Trade 21 Philadelphia Stock 2, Washington (D. C1.)
11 Chicago Curb
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash and deterred delivery sales are disregarded In the day's range. unless they are the only transactions of the day. No account 13 taken on such
lulled In computing the range for the year.

HIGH AND WW SALE PRICES-PER SHARE. NOT PER CENT

Saturday Monday I Tuesday • Wednesday I Thursday Friday
Nov. 16 Nov. 18 Nov. 19 I Nov. 20 Nov. 21 Nov. 22

per share S per share 3 per share S per share l $ Per share $ per share
50 50 48 48 49 51 5112 5212 52 52 *45 52

*11314 11612 *11314 11612 *11334 11612 *11334 11612 *11334 115 *11334 115
7412 7412 744 7412 71 7212 7112 7134 72 72 71 73
914 958 912 958 938 958 918 958 938 1018 938 1014

*92 95 *92 95 9518 9658 9658 9658 *96 ____ *96 ____
34 34 34 3418 3338 34 3378 337 34 345 34 343
1958 193 1912 198 193 1934 19 1912 1913 191, 18 1938
18 1818 18 1818 1734 18 18 1814 *1738 18 1714 1738
714 75 718 738 *718 75 713 714 718 714 718 738

1694 17012 17012 172 17112 17212 17112 172 17112 17112 16912 171
112 112 112 158 158 15 112 134 153 158 112 158

*71 82 .71 82 *71 82 •71 82 *71 82 *71 82
1434 1512 15 1512 1434 1518 1431 1534 1514 1612 16 1634
*258 234 234 234 234 234 *234 28 234 234 234 234
212 258 212 258 213 2' 214 258 214 212 238 258
812 9 814 834 838 858 718 812 7 858 814 912
*812 878 814 834 8 833 7% 738 714 858 813 9
812 9 814 812 814 814 714 8 7 88 8 918
2478 2512 2434 2512 2458 2434 2112 2418 22 24 2312 2514
2912 2934 2958 2934 2918 2933 29 2918 2834 29 2813 29
164 16514 166 16612 18634 18712 16614 168 16512 16612 16412 16634
12612 12634 12613 12612 12678 12678 12612 12612 126 126 12618 12618
vs 814 818 812 812 834 814 9 812 878 818 834

7312 7312 7318 7314 73 7314 7213 7312 7312 7312 7212 7318

35% 3613

"1618 19-4
314 314

*3534 37
7413 75
5112 5112
4512 46
*68 6912
39% 40
12714 128
14312 144
157 157
2818 2858
62 6234
*24 26
*110 114
91 91
*32 40
734 734
3114 3231
16 16%

8234 84%
134 214

*812 9
7 712
2814 30%
1214 1212
2412 2512
*14 1458
412 4%
34 3412
37% 3712
21_ 212

*1614 1634
1012 1034
2234 24
6914 7012
3234 3278
10% 1114
•1034 1112
2878 2912

*126 130
*2913 30
8,2 8,4

44 4434
3834 39
2012 2034

*15414 156
3113 3238
95 95
1734 18

*23 23%
5914 59%
141 141

*104 106
7114 7114

*137 139
2358 2314
10614 10614
3512 3534
5534 57
137 138
2712 2712
14914 14912
102 102
10512 10512

*13912 141

412 412
2514 2514
20% 2034
*92 9414
913 9%
6312 64%
% 78

*412 434
412 412

*43 46
22 2212
3312 3412
1578 16

*1112 10418
*1118 10
46 4612

10758 10758
458 434
66 66

•100 10258
42 4234

3512 3612
112 134

1912 2014
318 318

*3534 37
74 74,4
51 5112
4514 4578
6912 6912
40% 41
127 127
143 14412
*156 157
28% 3158
6234 64%
*2412 25,4
*110 113
91 9112
*32 40
7% 778

2858 31
1512 1614

*8434 8612
218 214
*8 9
7% 734
31 32
1238 1338
2678 27%

*1418 14%
412 434

*3312 3514
3714 371
2% 21

*1613 1638
1058 107
254 26%
71 73
32 33,4
11 11%
*1012 1114
2012 31

*128 130
2934 2954
8% 9

45 4534
39 3958
2034 2134

•15414 156
3114 3238
*92 95
1758 1814
2234 2312
5914 6134
141 141
10412 105
71 7114

*137 139
23 2412
10534 106
3533 3534
56,2 5712

.13614 13812
2658 2712
14914 150
102,4 104
106 107

•14014 141

412 412
26 2634
2034 2112
94 94
934 10%
6358 6734

34 78
412 412
412 412

*44 4512
22% 2314
*3312 35
1558 16

*102 10418
*9 10
46 46

10734 107%
458 434

6412 6634
*100 10258
42 4314

3558 36,8
112 1%

2014 2118
3% 318
3534 3534
7334 7412
5112 5212
4514 45%
6918 6912
4038 41

*127 129
143 14714
157 157
3034 3238
6312 6414
26 26

*110 113
9014 90%
*32 40
8 8%
30% 32%
1512 16

83 84
2 214
*8 878
712 8
3134 331
1253 1358
2712 281
1414 14%
438 4%

*34 3412
3714 37,2
212 212
1614 161*
1012 1058
2534 2712
72% 74
3213 3258
1078 11%
1114 1114
2934 31%

*128 130
29% 31
834 9

4512 46
3914 3934
2114 2134
155 155
3158 3218
*9312 95
18 1814

*23 2334
60% 6112
14014 141
105 105
71 71

•137 13712
24 2458

*10514 107
*3512 3534
5658 5734

•13712 13812
2612 2678
15018 15138
10312 10414
106 106,4
141 141

434 5
2612 2714
21 2134
0312 9312
1038 1034
67 6834

78 1
434 5%
438 412

*44 4512
23 2418
33 34
15% 1512

*102 10418
*914 10
4513 4512

•12012
10734 108

412 4%
65 65

•I00 101
424 4412

3412 3634
112 134

2138 2234
3% 314

*3412 37
74 75
5112 5134
4334 45%
6912 69%
4012 4134
127 127
144 148
157 157
3014 3258
6012 64
*2612 2814
113 113
89 90
*32 42
8 818
31% 33
1512 16%

8314 8414
2 214
*8 9
758 814
32 3318
13 1334
26 2814
1312 14
458 434
3312 3414
3714 3712
238 212
1634 1712
1014 10%
25 2734
7014 7312
32 3212
1114 1134
1114 1158
29% 3118

2128 128
32 33
8% 914

45 4614
3818 40
2114 22,2

2155 155
3118 3214
9434 9434
1712 1814
2312 23%
6014 62

*13934 141
*104 105
*7012 7114
13712 13712
2334 24,4

•10514 107
3512 3534
55% 5814
137 137
26% 27
15014 15134
10212 104
10512 10612
139 141

434 514
2512 26
21 2134
90 9212
10 1034
6614 68%
1 118
5 558
412 412
44 44
2358 2438
33% 35
15 1512
102 10214
934 934

245 4534
120 12012
10818 10818

412 5
65 6558

*100 100%
4214 44

•

3458 3512
112 153

2112 22
314 3%

*3434 37
7413 7412
51 51
4414 44%
69 6914
4014 411

•127 129
14414 14513
15834 15834
3012 3158
8112 62
2714 29%
114 115
90 90
•32 42
753 8
3153 32
1653 1713

8612 8714
2 214
*812 918
7% 7%

3112 3218
13 1358
2614 2614
13 13
458 478

3312 34
3714 3734
212 212
1758 1758
1014 1114
26 2634
71 72
3178 3212
1118 1134
11 1112
29% 3034

*12612 130
3434 3512
8% 9

44 4518
3814 3834
2112 22
157 158
3114 32
92 92
18 1938
2358 2478
60 63
141 14112
10434 105
71 7114
137 137
2334 24%

*106 107
3518 3514
56 5612

.13614 138
2634 2634
151 152
10112 10234
105 106

*139 141

*434 514
2534 2534
2118 21%
*89 9112
1018 1012
6612 67%
1 118
*4% 5%
412 5%
45 4712
2334 2518
35 35
1434 15

•102 104
*9% 10
44% 45

*12018
*107 10814

5 538
6512 67
10012 101
4112 4214

3318 3512
158 158

2073 22
314 33

*3478 37
7334 7412
5012 5112
4212 45
*68 69
40 41
127 127
14112 14412
15918 15913
2918 3112
60 6212
2858 2978

*110 113
90 90
*32 42
734 8
3033 3233
151* 1634

8612 8714
2 214
812 858
718 78
3078 32
1234 1312
2518 2512
13 13
458 48
33 34
3734 3818
234 234
1612 17
1038 1138
25 2714
70 7212
31 3258
1034 1173
11 11
30 3153

*12612 129
34 34
818 9

4112 43
3512 38
21 2214
158 158
2914 32

•9214 95
1814 1934
2418 2434
6018 6334
143 143
*104 105
•71 7114
1361, 137
2318 247

*106 107
35 3518
56 5612

*13614 137
2534 2634
152 154
10112 10112
104 10512

*139 141

*412 5%
25 25
2018 2158
*90 93%
958 1012
64 6838
113 113
5 5%
478 518

4712 4712
2312 2512
36 364
1473 154
102 102
10 104
4412 4538

Y12018 _ _ --
108 108
5 512

6514 67
*95 105
4118 4212

Sales STOCKS Range Smte Jan. 1
On Basis 100-share Lots

July 1
1933 to
Oct. 31

Raw, for
Year 1934for

the
1Veek

NEW YORK STOCK
EXCHANGE

of
1935

Low NWLowest Highest

$ per share

Low

Shares Par 3 per share $ Per sh $ per sears
270 Abraham & Straue No par 32 Apt 3 5212 Nov 20 30 35 43

Preferred  100 110 Jan 10 116 Oct 23 89 89 111
2,800 Acme Steel Co 25 51 June 25 7434 Nov 15 21

58,200 Adams En prees No par 414 Mar 15 104 Nov 22 414
430 Preferred 100 8484 Jan 2 8658 Nov 8 65 7014 Z85

2,100
5,400

Adams Millis No par
Address Multlgr Corp 10

28 Juno 6
8 Jan 12

3413 .Nov 18
1978 Nov 14 6

16 3478
11,4 1118

5.600 Advance Rumely No par 413 Mar 18 1858 Oct 26 313 31s 758
3,700 Affiliated Products Inc__ _No par 612Sept 20 838 Feb 11 4% es 958
5,400 Air Reduction Inc No par 10438 Mar 18 173 Nov 6 8018 9114 113
2,800 Air Way Elea Appliance No par 34 Apr 3 17s Jan 7 118 318

30,900
  Alabama & Vicksburg RR Co 100

Alaska Juneau Gold Min 10
74 Sept 26
1314 Oct 17

74 Sept 26
52018 Jan 9

74
1314 -1-6-5732358

700 A P W Paper Co No par 112June 24 312 Jan 8 112 2,4 7%
63,400 :Allegheny Corp No par %Mar 30 258 Nov 15 34 14 514
14,900 Pref A with $30 wart 100 258 Mar 21 912 Nov 12 2% 4% 1818
5,900 Fret A with $40 wart 100 2 Mar 27 9 Nov 12 2 4 1453
4,900 Pret A without wart 100 1% Mar 28 912 Nov 12 114 3% Ws
7,400 24% prior cony pret_ _No par 623 Apr 2 2512 Nov 16 658
4,000 Allegheny Steel Co No par 21 Jan 12 3012June 19 131.4
8,200 Allied Chemical de Dye_  No par 125 filar 18 173 Sept 18 107% 11518 16014
1,100 Preferred 100 12212 Apr 18 139 Oct 31 117 1224 130

99:88000 Allied Stores Corp No par 318 Mar 13 9 Nov 20 318 312 8,420
5% pref 100 x49 June 17 7514 Oct 21 49 254 6313

22,300 Allis-Chalmers Mfg No par 12 Mar 13 3778 Oct 26 10% 1012 23
105,000
9,900

Rts WI 
Alpna Portland Cement__ No par

138 Nov 22
14 Mar 13

134 Nov 18
2234 Nov 20 Ills -1-1-1-2 20,3

4,000 Amalgam Leather Co 1 21451 ar 14 413 Aug 30 213 21g 734
100 7% preferred 50 26 June 25 37 Nov 9 2114 25 65

10,400 Amerada Corp No par 4812 Jan 11 7734 Nov 6 27 39 555,
1,700 Amer Agrlo Chem (Del)  No par 4112June 1 5714 Feb 16 20 254 48
8,800 American Bank Note 10 1313 Jan 12 475 Nov 14 1118 114 254
350 Preferred 50 43 Jan 11 70 Nov 14 3418 40 504

9,300 Am Brake Shoe & Fdy___No par 21 Mar 29 4134 Nov 20 1912 19,2 38
90 Preferred 100 llg Jan 8 129 Nov 6 88 96 122

17,600 American Can 25 110 Jan 15 14958 Oct 22 80 904 11484
700 Preferred 100 15114 Jan 4 168 May 3 120 12612 16212

40,800 American Car & Fdy No par 10 Mar 13 3258 Nov 20 10 12 337s
8,000 Preferred 100 2512 Mar 13 6453 Nov 18 2513 32 5812
9,900 American Chain No par 8 Jan 30 293 Nov 21 4 412 1214
300 7% preferred 100 38 Jan 11 115 Nov 21 14 19 40

2,400 American Chicle No par 66 Feb 8 96 June 8 4312 4614 70%
  Am Coal of NJ (Allegheny Co)23 30 Mar 26 3414 Aug 2 20 22 3512
1,600 Amer Colortype Co 10 23 Mar 14 838 Nov 19 2 2% 84

19,300 Am Comral Alcohol Corp 20 2213 Mar 18 3534 Nov 2 2024 2014 324
41,800 American Crystal Sugar  10 813 Feb 5 17%June 11 43 518 64 134

7% 2nd pref 100 5753 Jan 2 135 Sept 13 32 612 72%

600 6% 1st pref 100 72 Aug 1 8714 Nov 17 72
35,000 Amer Encaustic TIling___No par 24May 24 3 Jan 3

200 Amer European Seea____No par 254 Apr 2 87 Aug 17 214 10
68,400 Amer & Fern Power___.._No par 2 Mar 13 914 Aug 17 2 37, 13,4
8,300 Preferred No par 14 Mar 15 42 Aug 12 1114 11% 30
8,500 2nd preferred No par 37  Mar 14 17 Aug 19 3% 6% 171/4
6,900 $6 preferred No par 12 Mar 30 3814 Aug 12 1014 11 25
1,100 Amer Hawaiian S S Co 10 814 Apr 18 1512 Oct 5 814 1012 2258

10,000 Amer Hide ,s Leather new _1 3 Oct 15 5 Nov 14 3
2.200 6% cony pref flaw . 50 28 Oct 14 3512 Nov 141 28
6,000 Amer Home Products 11 291, Apr 12 3818 Nov 22 2414 29c1-4 381;
3,300 American Ice No par 173 Oct 16 47  Jan 17 178 3 10
1,200 6% non-cum pref 100 1414 Oct 17 3714 Feb 16 1414 25,4 4514

25,700 Amer Internal Corp No par ci Mar 18 1138 Nov 22 413 4,4 11
30,600 American LOMMOtiVe- _No par 9 Mar 13 2734 Nov 20 9 1412 3453
9,200 Preferred 100 32 Mar 19 74 Nov 19 32 354 74,4
13,100 Amer Mach & Fdry Co___No par 1812 Mar 13 3314 Nov 18 12 1233 2358
24.800 Amer Mach & Metals__ __No par 414 Apr 4 117, Nov 22 3 34 1014
1,800 Voting trust etre No par 412 Apr 4 1158Nov 20 3 412 10

24.500 Amer Metal Co Ltd Na par 1313 Mar 15 3158 Nov 22 12% 12% 2753
300 6% cony preferred 100 72 Jan 2 13012Nov 12 83 63 91

1,600 Amer News, NY Corp__ No par 224 Jan 3 3512 Nov 21 20% 21 3414
49,900 Amer Power & Light____No par Da Mar 13 958 Nov 8 112 3 121/4

11,800 $6 preferred No par 1012 Mar 13 4912 Aug 12 1018 1113 2978
10,200

138,400 Am"Rpreer 
 No par

adf&Sretaand San'Y No par
8381%.1ar 13
1013 Mar 13

4112 Aug 12
2212 Nov 20

8%
9%

pia 2614
10 1753

160 Preferred 100 13412 Mar 1 159 Sept 28 10712 11112 1377s
82,70 American Rolling Mill 25 1582 NI ar 18 3218 Nov 16 12% 3312 284

40 American Safety Razor __No par 68 Mar 14 9514July 25 33% 36 6534
14.000 American Seating v I c_ _No par 412 Mar 12 1934 Nov 8 2 24 7
1,340 Amer Shipbuilding Co __No par 20 Mar 14 2814 Jan 7 15 1753 3014

44,700 Amer Smelting de Retg-No par 31% Apr 3 6334 Nov 22 2812 3014 51
1,701 Preferred 100 121 Feb 4 144 May 8 71 100 12512
800
600

2nd preferred 6% cum 
American Snuff 

100
25

103 Feb 14
63 Jan 18

11714 Aug 8
76 June 26

57
43

7114 109
4814 7111

100 Preferred 100 125 Feb 20 143 July l 106 106 12712
22,600 AmerfStreeeal Foundriee____No par 12 fifer 14 2514 Nov 14 1013 10% 26

130 Preferred 100 88 Feb 4 10812 Nov 14 52 59% 92%
2,800 American Store, No par 3313 Apr 4 43 Jan 9 21 3313 37 44
5,100 Amer Sugar Reflning 100 505  Oct 18 7012 Feb 18 4511 46 7218
40 Preferred 100 12611 Jan 3 14013May 6 102 10312 129

3,500 Am Sumatra Tobacco___ _No par 18% Jan 29 278 Nov 14 11 1314 2414
26,606 Amer Telco et Teleg 100 987  Mar 18 154 Nov 22 98% 10013 125
4,100
11,000

American Tobacco 
Common class B 

25
25

7212 Apr 3
7414 Mar 21

10414 Nov 19
107 Nov 18

8313
647

6514 8112
67 89

1,500 Preferred 100 12918 Jan 18 141 Nov 19 105 1074 130%

2,300
620

:Am Type Founders 
Preferred 

No pa
100

212 Mar 18
9 Mar 15

614 Jan 18
2714 Nov 19

2%
7

3 13
744 284

82.700 Am Water Wks & Elea_ _ _No pa 718 Mar 13 2178 Nov 21 718 1253 2753
600 les preferred No par 48 Mar 19 9414 Nov 12 48 54 80

26,600 American Woolen No par 47s Mar 13 1034 Sept 19 47 7 174
38,200 Preferred 100 3513 mar 18 6834 Nov 19 3512 56 83,4
2,700 :Am Writing Paper 1 2, Mar 29 114 Jan 18 53 1 44
3.200 Preferred No par 214Mar 15 611 Jan 18 214 2% 174
8,700 Amer Zinc Lead et Smelt__ .100 3 Mar 13 523May 23 3 334 9
500 Preferred 25 81 Mar 20 49 Aug 21 31 864 50,8

259,000 Anaconda Copper Mlning 50 8 Mar 13 2512 Nov 22 8 10 174
1,700 Anaconda Wire & Cable__No par 16% Apr 1 3612 Nov 22 758 p14 1853
3,000 Anchor Cap No par 1078 Sept 25 17% Jan 4 1078 1318 2434

70 $6.50 cony preferred _  No par 9612 Oct 2 109 A or 28 80 84 108
300 Andes Copper Mining 10 3% Mar 21 1014 Oct 8 312 4% 104

1,900 Archer Daniels MIdI'd___No par 36 Jan 16 52 Aug 1 217, 2614 3913
70 7% preferred 100 117 Aug 22 12214July 19 106 10 117

600 Armour & Co (Del) pref 100 97 Apr 3 10818 Nov 20 64 764 10318
112.900 Armour of 1111noie new 5 3% Apr 3 81 „tan 3 314 3% 6%
8,900 26 cony pre/ No par 1512May 1 7013 Jan 10 4814 48% 711,
200 Preterred 166 85 Jan 2 110 Jan 30 3114 56 8/

13,100 Armstrong Cork Co No par 2538July 19 4412 Nov 19 2 13 _

For footnotes ace Daze 3336
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range htinee Jan. 1
On Basis of 100-1507e Lots

Jell, 1
1933 to
Oct. 31
1935

Bantle for
Year 1934

Saturday
Nor. 16

Monday
Nov. 18

Tuesday
Nor. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

for
the
Week Lowest Highest Low Low High

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share $ per is $ per share
734 838 8 8,2 8 84 758 814 8 814 754 814 16,500 Arnold Constable Corn 3 4 Mar 6 812Nov 18 21/4 4 8,
*818 9 *818 81/4 *818 812 812 812 9 9 *834 94 700 Artloom Corp No par 334 Mar 15 91/4 Oct 21 318 4 1014

*8814 r-
-17714

*8814 *8814
-lila

'8814 -
-1-8-14

*8814 -
-1-758

*8814 - -_- - -7 Preferred 100 70 Apr 25 90 Nov 2 8334 8384 704
1618

,-
17 1712 1758 1714 1718 1634 17-12 35-,400 Aasociated D21, GOMA 1 712 Mar 13 1834 Nov 19 74 714 1814

*10412 10712 *10412 10712 10612 10612 *10412 10612 *10412 10612 10614 10614 200 6% 1st preferred 100 801/4 Apr 3 109 Sept 18 44 40 90
90 90 *87 8912 91 92 934 9314 '93 100 '93 100 400 7% 26 preferred 100 48 Mar 12 9314 Nov 20 36 30 041/4
38 3814 3838 3838 *3818 40 *3818 40 *3818 40 *384 40 50 Assoolated 011 25 291/4 Feb 21 4012 Aug 7 25 2912 4012
5258 5312 5214 5414 5212 5312 5112 531/4 52 54 5034 5414 34.900 Atoll Topeka & Santa Fe____110 3534 Mar 28 57141u1y 29 3514 4514 7314
8534 86 8612 87 8514 86 8558 8612 8534 8578 8534 86 2,600 Preferred 100 6658 Mar 28 91 June 26 5314 704 90
271/4 2814 2714 2838 2714 2838 27 2838 2734 291/4 28 291/4 36,200 Atlantic Coast Line RR 100 1912 Apr 3 3714 Jan 4 194 2412 54,4
658 654 *618 64 634 678 634 678 614 634 658 658 1,210 Al 0 & WI SS Lines____No par 3 Mar 6 712 Aug 31 3 5 16
934 954 *914 912 912 978 91/4 1012 1112 1112 101/4 101/4 2,400 Preferred 100 6 Mar 5 1114 Nov 21 6 778 24
2478 254 2478 254 2518 2538 z2434 2514 2438 2434 2378 2478 15,100 Atlantic Refining 25 2012 ea 3 28 May 16 2012 2112 3514
*45 47 45 46 46 4614 46 4634 47 4718 4612 4612 1,300 Atlas Powder No par 3214 Apr 3 4812 Nov 7 18 3514 5553
*111 11212 *111 11212 11212 11212 *112 114 11212 113 *112 11212 30 Preferred 100 10834 Jan 2 115 Sept 19 75 83 107

1438 1578 15 1558 1514 1534 144 1512 144 1518 1412 15 24,300 Anon Tack Corp No var 4 Mar 13 1478 Nov 16 4 54 1014
37 3758 3634 3712 3612 37 36 3612 3512 36 36 39 17,300 Auburn Automobile No par 15 Mar 18 4512 Oct 21 15 1812 5718
914 10 978 1012 912 1014 958 1014 958 10 9 978 8,100 Austin Nichols No par 512May 6 14 Jan 2 4 04 1658

*45 4778 48 48 48 48 *4318 4758 '44 47 *43 4734 40 Prior A No pa' 3512May 7 63 Jan 2 275s 3114 65
Aviation Corp of Dal (The)--5 3 Mar 13 538 Jan 3 3 334 1014

31/4 4 378 4 334 378 334 4 358 34 334 378 11,900 New 3 23 July 10 414 Aug 23 234 - - 
--411-2278 3 3 312 312 414 412 538 514 512 4 512 218,700 Baldwin Loco Worke----No par 118 Feb 26 858 Jan 9 14 II

• 2838 29 29 33 3314 3514 35 361 3458 36 29 35 23,100 Preferred 100 713 Apr 3 3658 Nov 20 712 1614 6434
1538 1538 1514 1534 1518 1512 15 1538 1514 1614 1558 1634 67,100 Baltimore & Ohio 100 712 Mar 13 18 Sept 11 712 1234 3418
1934 20 20 2118 2012 2112 2012 2112 21 224 2014 2212 23,500 Preferred 100 91 Mar 13 23 Sept 11 918 15 3738

*10912 120 *10914 112 110 11014 110 110 10914 10914 108 108 140 Bamberger (L) & Co pref 100 10034 Feb 21 11014 Nov 19 86 8612 1027s
44 4453 4478 45 45 45 4438 4478 4434 4434 4412 4434 1,500 Bangor & Aroostook 50 We Mar 12 4912 Aug 9 3914 3518 4618

1114 114 *114 11434 *114 11434 *114 11412 114 114 *114 11434 110 Preferred 100 10614 Mar 18 115 May 8 9112 3518 115
1414 15 1314 1418 1314 1358 1238 1314 13 1434 14 1514 8,600 Barker Brothers No par 314 Feb 25 1514 Nov 14 214 214 653

*86 8612 86 88 86 86 8512 8512 85 8514 *82 8434 610 63i % cony preferred 100 32 June 21 88 Nov 18 14 1518 384
111/4 1212 1218 1234 1218 1258 1134 1212 12 1258 1112 1234 82,300 Barnsdall Corp 5 578 Mar 6 1234 Nov 18 578 578 10
5234 5234 5134 5218 52 5212 53 53 '5258 53 53 54 3,900 Bayuk Cigars Inc No par 374 Mar 14 55 Nov 7 23 93 451/4

*11212 11258 *11014 11234 *11014 11234 *111 11234 *111 11234 *11014 113 1s1 preferred 100 10734 Jan 11 115 May 16 80 89 1094
1912 2018 1838 1914 1812 1878 1812 19 19 1934 1818 1918 6,800 Beatrloe Creamery 25 14 Oct 10 2018 Nov 16 81/4 1014 1914
106 107 *100 .-

*100--- 
- ---- 

--- 
-'103 110 *103 110  Preferred 100 1004 Jan 6 108baune 18 55 55 100

*33 3614 *33 164 *33 3614 *32 3614 *__ - - 3614 *- - -- 3614  Beech creek RR Co 50 33 Nov 6 3312Sept 24 27 31 38
8812 9012 89 91 9014 9012 90 90 90 9034 90 9034 3,300 Beech-Nut Packing Co 20 72 Feb 2 95 Sept 12 64 68 7548
1412 141/4 1414 141/4 1412 1434 1312 1438 1334 1414 1334 1438 11,100 Belding Hemingway Co__No par 1118 Mar 18 1434 Nov 15 7 Ps 1514

•8134 83 *8134 83 *8134 83 *8134 83 *8134 83 *8134 83  Belgian Nat Rya part pret 79 Sept 19 11712Mar 7 79 954 127
211/4 2218 2112 22 x2114 2112 21 2158 2114 2178 2058 22 42,700 Bendix Aviation 5 1178 Mar 13 2412 Oct 21 934 934 3353
1878 19 1834 19 18 19 1878 1878 1834 2033 194 2058 26,400 Beneficial Indus Loan____No par 1618 Mar 13 22 Nov 22 3 12 1218 1918
57 5714 57 5738 5718 574 574 574 57 57 56 56 1,500 Beet & Co No par 34 Jan 30 5712 Nov 7 21 26 40
4814 501/4 4914 5114 4958 5112 4958 5112 4934 514 4712 5112 223,600 Bethlehem Steel Corp No par 2152 Mar 18 5112 Nov 19 211/4 244 494

112012 12112 119 12014 11914 12034 11834 11934 11834 119121 11758 11834 4,700 7% preferred 100 5534 Mar 18 12112 Nov 16 4453 5478 83
2678 2678 .26 27 2753 274 2612 27 '2512 2612 *2518 2512 600 Bigelow-Sant Carpet 100- No par 1434 Mar 19 2712Sept 30 141/4 1914 40
1634 17 1612 17 1612 1678 1614 1634 164 16341 1578 164 20,200 Blaw-Knox Co No par 958 Mar 14 17 Nov 14 6 6 184

*2112 23 2212 2314 22 2212 2314 2314 *2212 2334 2212 2212 180 Bloomingdale Brothers-No par 1658June 19 2378 Aug 16 16 17 26
*11112_

-81-7;
*11112 _ _

-83
*11112 115 *11112 115 _*11112 _

-
"11112 Preferred10314 Jan 22 112 June 19 65 88 100

*8012 *8038 8178 82 82 82 *81 84 *81 84 60 Blumenthal & Co pref 100 2814 Mar 13 83 Oct 1 28 28 5614
1312 1378 131 1418 1312 134 1338 14 1312 14 13 1334 16,400 Boeing Airplane Co 5 els mar 18 1638 Oct 5 64 61/4 114
5214 521/4 5112 5212 5112 5134 5114 5212 5112 5258 5058 5214 8,700 Bohn Aluminum & Br 5 3958July 10 591/4 Jan 8 8314 4418 8814

*9512 9612 96 96 96 96 95 95 95 95 9412 9512 310 Bon Aml clam A No par 90 Jan 31 100 July 18 68 76 94
4112 4112 4034 4158 "41 4134 4012 41 4012 4012 4012 4012 510 Class B No par 3834 Oct 3 478g July 17 38% - - -

-1-97i -211427 2738 2612 2714 2614 2634 26 2658 2614 2712 2614 2734 32,527 Borden Co (The) 16 21 Mar 29 274 Nov 8 18
6112 6212 6112 6212 6112 6212 6112 6278 62 6314 60 63 14,200 Borg-Warner Corp 10 281/4 Jan 15 85,4 Oct 22 114 Ma 311/4
*412 6 512 641 814 614 6 6 612 612 612 734 1,400 Hasten & Maine 100 334 Mar 27 8 Sept 7 334 814 1912
•1 178 '114 178 *134 2 134 134 *112 134 138 112 200 :Botany Cone Mille class A-50 12June 6 21s Oct 26 38 78 a
1578 16 154 164 1578 17 1612 1718 1612 1678 16 1678 33,200 Bridgeport Brass Co No par 812 Apr 30 1718 Nov 20 812

-28-345114 5278 5012 524 51 54 521/4 5414 614 5312 5134 5312 29,600 Briggs Manufacturh5g-No p...r 2412 Feb 7 5533 Oct 26 614 12
*5112 5278 .52 52 514 514 524 5212 52 52 *52 5212 1,700 Briggs & Stratton No par 2318 Jan 17 55 Oct 26 104 14 274
4012 4034 4012 41 4034 4114 41 4112 404 4112 41 4112 2,900 Bristol-Myers Co 5 3038May 25 4134 Oct 26 25 26 3712
*212 234 212 24 278 312 318 312 318 318 278 3 5,000 Brooklyn dt Queens Tr---No par 138 Apr 18 312 J1111 4 138 33g 834

*23 2312 2312 2812 2812 32 31 3212 31 3214 31 31 4,100 Preform4 No par 14 May 9 3212 Nov 20 14 8114 5814
411/4 4134 4112 42 4134 4212 4112 42 4112 43 42 421/4 10,500 Wklyn Manb T11411811 No par 354 Mar 15 461/4 Aug 10 2514 2814 4478

*J812 9912 *9814 9938 98 9814 *9812 9914 *984 9834 98 9812 2,100 $6 preferred eerie. A No par 90 Jan 4 100 Aug 8 6914 824 97
5434 56 56 58 5612 5734 56 57 5614 57 57 574 5,600 Brooklyn Union Gas No par 43 Mar 18 7112 Aug 13 43 48 8012

*61 62 6134 62 26112 6112 *6014 62 62 62 'CO'* 62 500 Brown Shoe Co No par 53 Mar 11 8334 Aug 2 41 45 61
---- ---- ---- ---- ---- ---- -------___ ___. -- ---- ------ Preferred 100 12118Ju1y 24 12514 Apr 11 117 1181/4 12514

314 012 912 10'2 10 :034 1018 1034 10 1014 10 1058 23,800 Brune-Balke-Collender-No par 338July 5 1034 Nov 19 338 4 HA
7 7 64 734 74 84 712 818 728 724 74 812 26,500 Bucyrmi-Erie Co 10 41/4 Mar 14 838 Nov 19 84 34 91/4
134 1358 1314 1434 15 1618 1518 1578 154 154 1418 1534 27,700 Preferred 5 818 Mar 15 16.8 Nov 19 6 6 1414
*89 90 1)0 90 90 9112 9214 9212 *9212 9478 *9212 95 170 7% preferred 100 8234 Mar 22 9312 Nov 6 67 60 75
778 8 771; 812 838 834 84 918 834 938 834 934 156,100 Budd (E 0) Mfg No par 314 Mar 15 934 Nov 22 8 3 714
7218 73 74 7612 76 76 *74 77 77 8412 6412 85 3,300 7% preferred 100 23 Mar 14 85 Nov 22 10 16 44
11/4 138 114 112 112 2 134 2 1 214 214 234 102,400 Rights 14 Sept 11 23g Nov 22 14
12 1234 12 1212 1212 1278 1212 1314 13 1414 1212 1438 185,500 Budd Wheel No par 214 MU 21 141/4 Nov 22 2 I 51/4
1012 1134 1178 1212 1238 1312 1338 1334 1312 1334 12 1314 9,600 Bulova Watch No par 334MaY 13 1334 Nov 20 218 27s 612
2312 2412 23 2412 23 2338 2318 2378 2212 2314 2112 2312 7,800 Bullard Co No par 814 Mar 13 2412 Nov 16 418 578 1518
118 118 *1 11a 1 Ps 1 118 *118 114 *118 114 1,200 Burns Bros class A No par 14July 9 234 Jan 25 14 15, 5

*38 34 *68 34 *58 4 1/4 4 34 34 58 34 770 Clam B No par 14 Mar 20 11/4 Feb 7 1 1 84
714 712 7 712 *7 738 7 738 74 712 712 712 1.500 7% preferred 100 3 Mar 16 978 Jan 23 3 4 1512
261/4 27 2714 2734 2718 2738 27 271/4 27 2734 2638 2714 16,600 Burroughs Add Maoh----No par 1314 Mar 14 2734 Nov 18 1018 234 41924
•114 174 *158 2 158 158 158 24 2 24 *134 178 1,900 :Bush Term No par 1 Apr 8 318 Jan 21 1/4 1/4 378
*518 6 *518 6 *518 578 512 7 614 612 6 612 3,900 Debenture 100 014 Apr 3 1012 Jan 22 2 234 94
*13 14 1312 1312 *1314 15 141/4 1534 1434 1514 15 15 410 Bush Term BI go pref 00_100 10 Mar 28 224 Jan 21 418 518 21
238 212 238 258 212 278 258 278 234 338 3 312 37,600 Butte Copper & Zino 5 Its Mar 12 312 Nov 22 118 14 314
78 73 78 134 112 134 112 134 138 112 14 138 26,000 :Butterick Co  No par %June 3 134 Jan 3 38 • 14 434

1838 19 1812 1914 1838 1878 1818 1834 1818 20 184 20 16,900 Byers Co (A M) No par 1138 Mar 14 2058 Jan 7 1138 1334 8234
6012 5912 60 601r 60 60 6014 6012 61 64 63 6312 720 Preferred 100 32 Mar 14 64 Nov 21 32 40 871/4

3738 3838 38 3818 37 3734 3612 3714 36 3612 36 3612 6,200 California Packing No par 3012 Aug 1 4218 Feb 18 1658 1834 443e
*12 68 12 12 4 4 58 4 12 34 34 34 11,100 Callahan Zino-Lead 1 14July 8 14 Jan 3 14 Is 114
553 514 512 552 514 512 516 513 514 513 516 578 21,400 Calumet & Hada CODS COP-25 212 Mar 13 64 Oct 8 212 234 Pa

2958 3012 2958 30 291/4 30 291/4 3012 2912 30 2814 2934 5,900 Campbell W & 0 Fdy--__No par 712 Mar 13 3318 Nov 2 5 6 1578
1334 14 1318 14 1314 1312 1238 13 1212 13 1238 13 14,400 Canada Dry Ginger Ale 5 818Sept 27 1658 Jan 7 84 1218 2912

*5314 _
1112 12

*53 -
1178 -1-214

*53*52
1134 - 

..
-12

58
1138 1218

*50 .
1112 li

*50 
--- 

_ 
__- 

_ _
11 1218 189,100

Canada Southern 100
Canadian Pacific 25

50 Apr 9
858 Oct 2

5612 Oct 5
1334 Jan 9

44
84

4812 564
1078 1814

3812 3812 *3812 3912 394 3934 3912 3912 3912 3912 40 40 900 Cannon Mills No par 30 June 1 4014 Oct 15 2214 2818 3814
*1258 1312 13 1318 1312 1312 1234 1234 1278 1278 1358 14 3,200 Capital AdmInle ol A 1 41/4 Mar 21 14 Nov 6 414 51/4 1014
*4518 47 *4518 47 4518 4534 4514 4514 *4514 47 *4514 47 230 Preferred A 10 3218 Feb 25 48 Nov 7 20 281/4 39

__ 8912 *---- 8912 *-__ 8912 •____ 8912 *____ 8912 ____ 8912  Carolina Clinch & Ohio Ry__100 8214 Feb 27 88 Aug 29 60 74 85
*88 91 88 88 *89 9138 *8914 9112 *8912 9112 91 91 30 St pd 100 85 Mar 20 95 July 18 70 70 924
110 11114 109 11114 109 11034 1061.4 11012 10778 10834 103 10938 13,100 Case (J I) Co 100 4534 Mar 18 11114 Nov 16 35 35 8654
126 126 12334 12334 *120 124 *120 124 *120 124 '120 124 40 Preferred certificates 100 8312 Apr 11 12612 Nov 0 5678 5O7 93
5834 5978 5834 5934 5914 5934 5812 594 584 5912 584 5978 12,200 Caterpillar Tractor No par 3618 Jan 18 80 Nov 8 15 23 3814
2818 2912 2834 2978 2834 3014 2878 3058 2918 2934 2818 2934 43,300 Celaneee Corp of AmNo par 1912 Apr 26 AA Jan 7 174 1718 44,8

1912 2114 19 1978 1912 2014 194 1934 19 1934 12,700 :Celotex Co_  No par 19 Nov 19 2114 Nov 18
6012 6214 *59 61 61 6112 82 6234 62 62 1.200 5% P•eterreo 100 6012 Nov 18 624 Noy 21_-

-like2718 1718 2834 2678 27 2714 2638 27 26 26 2612 2634 1,60(J Central Aguirre 4.14o____No par 2214 Feb Id 29 May N 1.814 I sy
*50 51 51 51 *50 51 49 49 50 52 52 52 1,000 Central RR of New Jersey _100 34 Mar 18 6212 Aug 17 34 53 99
834 834 *812 9 .81/4 834 834 834 858 858 858 81/4 400 Century Ribbon MIllie_No par 612July 31 1238 Jan 16 54 54 12'3

01.00 101 101 101 *9814 101 *9814 101 *9814 101 *9814 101 10 Preferred  100 9614 Mar 14 10918 Jan 2 75 82 11102
5814 5812 5814 8014 5918 5934 58 591/4 5812 8014 58 6018 24,800 Cerro de Pasco Conner-No par 381/4 Jan 15 8334 Apr 25 2334 3014 4412

8 81s 778 818 8 812 71/4 838 8 8'4 758 814 14,200 Certain-Teed Products-No par 358 Mar 13 812 Nov 19 258 314 :34
6712 6734 67 68 66 68 6658 6712 67 6712 6712 6712 800 7% preferred 100 23 Mar 12 68 Oct 28 105, 17118 35
1734 1734 15 1818 15 15 *12 1434 1314 1412 1414 1512 1,200 Checker Cab 5 438 Mar 27 1818 Nov 18 438 418 1618
55 551/4 5534 5634 55 5612 53 5434 5312 55 55 56 21,400 Chesapeake Corp No par 88 Mar 12 5712 Nov 14 2918 34 487s
52 5212 52 5234 5178 5212 5018 5112 5034 52 5012 5238 47,300 Chesapeake & 0/110 25 3712 Mu 12 5234 Nov 18 3718 394 4858
478 114 1 1 *118 138 •114 138 114 114 112 112 500 :Chte & East Ill Ry Co 100 1 Apr 26 218 Jan 12 1 14 7
112 112 *112 2 112 11/4 *114 11/4 134 2 2 214 1,100 6% preferred 100 78June 3 258 Jan 8 78 158 8
118 118 lls 114 118 114 118 114 114 138 138 112 10,900 Chicago Great Western 100 58 Feb 28 214 Jan 7 58 118 512
278 318 278 318 258 278 24 278 3 34 314 37e 5,000 Preferred 100 158 Feb 28 412 Jan 4 158 312 117s
*114 24 *114 212 *114 212 *114 212 *114 212 *114 212  t Chic Ind & Loulsv pref.-100 1 Mar 30 234Sept 12 1 154 7
3312 34 334 34 3358 34 32 3312 321 3214 32 324 3,900 Chicago krau Order Co 5 1918June 7 z35 Nov 7 9 834 834 10
14 14 118 114 118 118 1 1 14 112 112 134 13,400 :ChM Mllw SIP & Paa_--No par 14 Mar 29 3 Jan 3 I, 2 812
2 2 2 2 11/4 2 178 2 2 21/4 21/4 34 30,000 Preferred 100 14 Mar 29 434 Jan 4 se Ms 134
2I8 214 24 21/4 24 24 24 214 24 3 3 338 30,800 Chicago & North Western_100 1382une 28 538 Jan 7 138 312 15
538 532 512 578 538 54 512 538 512 712 714 8 7,200 Preferred 100 358July 1 1058 Jan 8 Vs 51/4 28
12t2 :254 1278 1334 1312 1334 131$ 14 1314 1313 1238 131/4 15,200 Chicago Pneumat Tool-No par 434 Mar 14 14 Nov 20 358 Pe 972

*51 5178 514 53 5234 53 52 5338 51 51 4958 5138 2,300 Cony preferred No par 20 Mar 13 5318 Nov 20 1414 1414 2854
114 138 '114 13s 114 114 118 112 114 112 112 158 4,300 :Chicago Rock tel & Pacific_100 34July 9 PI Jan 0 14 11/4 54
234 234 212 234 258 258 24 21/4 21/4 314 31/4 312 2,700 7% preferred 100 158 Mar 30 44 Jan 9 11/4 338 91/4
*238 234 21/4 258 212 212 218 238 238 3 3 34 4,200 6% preferred 100 114July 22 4 Jan 1(1 114 2 8
*1234 14 1312 1312 14 14 *1214 1414 *13 14 13 13 800 Chicago Yellow Cab No par 914 July 19 14 Nov 19,

1 

94 94 sla

For too notes sPe nage 3336
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Sines Jaz. 1
Ow Band of 100-slar4 Lots

,,ny 4
1933 to
Oct. 31
1935

Rang. for
Year 1934

Saturday
Nov. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday 1 Friday
Nov. 21 Nov. 22

for
the
Week Lagoon Highest Low HigiLots

$ Per share
27 2714
538 538

*2114 2312
8812 8912
1614 1638

*7839 78
*37 - -
372 -512
23 23
*7512 _

- - -*41 4212
*824 8534
*43 __
31 13

*113 118743
290 290
7212 7339

*5638 5612
*560__ 
174 -18-18

*10434 108
3818 3834
10712 10734
*8 834
334 4
20 2134
*1612 18
1412 1512
*1012 15
9639 97
*8512 6812
1438 1434
8834 89
*67 80
464 474

--iio iii i
6112 62
112 112
10032 101
21% 2218
238 212
64 6434

9 914
415s 4212
*1812 1912
17 18

*2812 30
914 014

*6212 67
7412 7412

•7114 110
512 512
1912 1934
3178 3314
10412 105

312 312
912 934

*110% 11012
*338 334
34 34

177e 1838
818 814
834 938
114 138

65 67

97 9758
1734 173
438 44
112 138

27 2814
6012 6034
7239 73

*150 15612
512 584
3714 3714
1714 1714
48 487k
*4612 47
*954 9934

612 652
2812 287
95 95
118 114

a 75 75*
638 812
6412 6512
4014 4012
1834 1914

10112 10112
27 3
814 858

*89 95
17.- -- 7212
*3912 40
•9 918
5734 5858
277 2718
-- -- -- --
36 3612
15=8 157
212 258

*11812 119
4 4
*612 11
46 46

*11634 119
38 38
3812 3812
3912 4012
912 008
3378 3438

28 28
15 15
58 58
*12 1
538 538

*1018 1714
116 116
143 14512
*130 13118
•11234 113
*12 _ _
733 -73-4

171 171
•155 158
2734 2734
712 8
3518 3534

*11114 11234
94 934
634 7
534 8
28 2634
24 2434

$ per share
27 274
514 5,2
2312 2312
8714 90
16 16
78 78
*37 - -

512 112
2239 23
*7512 

-*4018 42-
*8212 87
*43 . __
3334 14

*112 11878
295 296
7334 7414
5613 5612

*560 _
1712 -1-8-12

*10434 106
3712 3834
10712 10734
•8 814
4 418
2114 2212
*1612 18
15 16

*1012 15
97% 99
6412 6658
1412 1518
8812 894
*68 80
4713 4834

- -iii Ili
6134 6334

*11134 11212
10034 101
2012 2112
238 212

6412 6534

' 94 1014
4212 4314
1812 1812
1434 1738
28 28
878 9

*6212 66
7314 7412
*7114 110
512 58
1918 1973
3312 344
10412 10434

312 414
912 914

11032 1103
334 4
34 1

1818 1914
818 812
813 938
114 131

*6618 6678

9714 9812
17 1734
4333 4412
112 158
2758 2834
6018 604
70 7333
156 158

534 6
3714 3714
165, 1712
47 4858
474 474
*9712 . _
57 Ii2

2812 2932
944 94%
11/3 114
812 812
618 612
6512 67
4053 104
1912 20%

10112 10278
24 3
812 833

*89 9412
41-- 7212
40 4012
9,8 9,4
5714 5838
27 27
-- -- - - --
3512 3678
1539 16
238 238

11812 119
4 48
*718 11
4412 457

*11614 119
3812 3914
3812 3812
3934 40%
914 9,2
3312 3434

2912 30
1514 1514
.58 34
1 1
512 578
1558 16

*11434 ---
14212 14614
131 131
11358 11312
*12
738 -738

1704 17214
*155 158
2712 2814
712 712
34 3511/
11034 11114
912 10
8% 7
57 612
26 27
2439 243

$ per share
2678 27
538 538

*23 24
8713 8812
1578 1638
76 7714
*37 _ _
538 118

2134 2239
*7512 _ _

- -41 42
*824 83
*
32 ii7-8
11878 11878
*294 298
7334 74

*5678 57
*585
1714 1/3

1044 105
3758 4078
1074 108
814 834
37 44

2112 2214
*17 18
*15 16
*1012 15
9812 9932
69 72*2
1412 15
8812 8878
7912 801
48 4832

- -iii ifii4
6214 6314

*112 11212
10012 101
2014 21
238 258
65 6512

939 97
44 4512
*16 18
1458 16
26 26
8741 94

*6212 6513
72 72
*7114 80

512 558
1914 1912
3334 3438
10478 10478
4 438
9% 958

11018 11038
35 37
78 114

1812 1914
712 8
813 9
118 114

6618 6618

97 981
17 1738
4358 44
112 138
274 284
6012 61
704 7114
155 15612

534 6
3714 3738
17 1753
47 48
47 4712
*88 _ _
6 114
28 2812
95 95
118 118
818 838
612 608
66 67
4012 4012
2018 2012

10273 10318
278 3
84 83

*804 9212
*__ 7212
40 4014
9,2 912
5734 58
27 27
-..- - -
3512 1638
1512 1534
234 212

119 119
412 412

*512 q
457  45%

*118 119
3912 41
3812 387,
3912 403
94 008
3312 3438

12913 2913
15 15
*58 N
1 114
534 6
1534 1534

•1143
4- 

---
14414 148
13012 13012
1134 11314
*12 _ __

712 -738
172 17214
155 15512
2712 2834
*718 712
3438 3538
11034 11034

958 9%
67 7
57 6%
2614 2634
24 2434

$ per share
27 2718
539 558

2312 24
86 8834
1534 16
75 7634
*37 _
54 -538
21 2212
*7512 85
40 41
83 83
* __
3178 -1358

*112 11878
296% 29812
74 74%
57 57

*585
1738 17/7

*10512 106
40 4312

*10612 107
9 9
37 44
2118 22
*1712 18
1618 1618
*104 15
98 100
694 7314
1434 1514
89 89
*68 81
478 4818

iii; Ili
62 6314
11212 11212
10012 101
20% 224
258 3
66 69

914 914
4434 4534
*16 1712
15 1612
24 26
858 858

*6212 66
7114 7112
*7114 110

538 517
1814 1914
3334 3434
10412 10518
4 414
94 9544

11018 11038
38 4
118 114
18 19
714 758
838 9
114 138

6512 651

9512 9914
1658 17
4312 441k
112 158

27 277k
6118 611
6934 71'4
15634 1563
6 684
3714 3714
17 17's
4612 4734
48 48
*974 99

612 61
2714 2734

a 9438 9438
118 114

*818 81 1
6% 638
6512 66
4018 4034
1934 2012

10212 10314
278 3
8 838

*89 94
*____ 7213
3812 4012
958 958
56 58
2618 2714
2014 2114
3514 3678
14% 1538
314 339

11912 120
438 5
834 9
4412 4512

*118 119
4039 4018
3812 3812
4014 4114
9 941
3312 3434

*2734 28
15 15
"12 34
*1 118
6 638
1512 1534

*11434 
--- 

_
14412 14612
13012 131
11312 114
•12 . __
7 -712

171 171
155 15514
273t 2878
*7 712
3412 3512
11134 11134

939 973
7 714
58 614
2534 2634
24 2438

$ per share
27 27
514 512
2312 24
8614 8734
1514 1578
75 75

 *37 - _
514 138
2012 22
*7512 85
418 424
*8234 87
*43 __
32 12

*112 11878
29712 2974
7479 75
5678 56%

*585 _
1758 111-81

105 105
4334 4614
107 107
*934 10
4 4
21 2112
1712 18it
1534 1638

*11 15
98 9914
6914 721
144 147
8834 8878
*75 81
4734 4838

silo% ifi
63 64
11212 11212
1004 10114
214 224
234 3
6712 69

*9 91
448 4538
*1612 1812
1638 1918
26 29
873 914

*6212 67
71 7112
*71 110
538 512
1858 19
3334 3438
105 10518
4 434
914 938

11038 11038
418 414
1 18 138

18 1834
714 738
84 9
118 114
654 6514

95 97
16 17
43 44
112 132
274 28
6034 6118
7012 7112

*15518 15614
612 634

3714 3714
17% 173
4618 4612
*47 4713
*974 10012

614 6s8
2734 28
9412 9412
118 114
814 812
64 614
6514 66
4012 4134
1978 2043

10212 103
27 3
818 814
94 94

*____ 7212
3914 3912
9 912
5513 4534
2712 2712
2034 211s
36 3734
15 16
314 438

11912 120
5 6
*912 12
*44 45
*118 119
4032 41
39 39
4032 42
832 833
3334 3438

*2612 28
14=8 14=8
34 34
1 114
578 634

*15 1534
*11434  

-144 145
13014 1304
11312 114
*12 _ __
634 -714

169 16912
155 155
28 2834
7 712

3412 3558
11134 11134
1014 1114
7 714
57 618
2558 2614
2334 2378

4 per share
2714 2712
538 512
2378 25
8518 8758
1513 1534
7434 7434
*37
5 538
2034 224
*75% 85  
4012 41
*8234 87
*43
3012 321

11878 11878
29612 287121
7414 75
5612 5612

,*585 _ _
1738 11 i

104 104
4338 4614
10714 108
*8 10
334 37
20521 2112
17 1712
16 1618

*11 15  
9534 9712
6914 734
1358 1518
7514 8812
*75 80
4814 4938

*Hi; ifi
64 6538

*11234 115
10058 10034
2012 2218
234 3
66 6812

932 932
4412 4518
*16 1814
1912 2114
3014 3212
9 10

*6212 67
7114 7114
*71 110  
514 558
1814 1878
3214 3434
10478105
414 434
914 934

110 11038
418 458
118 13/3
1778 1818
714 734
838 9
118 114

6514 6514
94 9614
1614 17
43 44
112 134

2718 2812
60 61
70 7134
156 156
618 634
3718 3718
1658 1712
4414 1634
*4658 4712
*9712 - -
618 -6-38
2714 2834
a9418 9439

11g 1 14
838 812
618 64

6534 66
4012 4112
20 2J7,

103 103
278 3
8 839

*89 9412
*___ 7212  
3814 3914
9 9
54 57
27 2718
20 2118
3512 3838
15 1638
334 4'

120 120
4408 614
*980
*43 -411-2
118 118
3912 3934
3834 39
4012 4212
812 812
3258 3412

2818 27
*1414 1439
.58 34
114 114
612 7
1514 1534

•11434
14112 1-414-
13014 13014
114 114
*12 _
652 -714

16712 170
155 155
274 2834
714 714
33 36

*1114 11134
1032 1114
7 739
5,2 614
2434 2512
*22 23

Shares
3,700
3,800
320

138,400
4,300
1,200

11,500
5,200

1,700
10

 _ _ _ _
3:100

20
1,700
9,000
600

i _ _ _ _
14:600

500
66,400

460
200

7,700
1,070
190
760

7,000
13,100

112,400
3,700

20
11,400

ioo
25,200

300
4,700

153,500
329,600

7,500

3,900
16,000

100
4,810
580

6,800

210

8,400
5,300

197,300
2,000
12,400
79.000
1,100
2,400

86,400
18,300
39,800
12,400
16,400
1,300

20,400
6,200
7,600
16,200
60,900
1,730

14,10
600

59,300
5,000
7,300
6.400
500

- _   

6,500
1,100
3,300
330

8,800
690

6,800
34.6,10

4,600
54,600
39,700

10

2,600
1,000
6,700
1,300
5,500
19,900
25,800
4,400 4,400
1,700
810

1,200
10

4,700
2,100
14,600
3,300

30.900

900
1,500
200
900

6,500
1,500

10
23,900
1,400
330
_

-113-,i00
3,800
170

11,600
1.000

33,500
220

100,500
11,400
23,900
5,700
2,400

Par
Chickasha Cotton 011 10
Childs Cc. No par
Chile Conner 00 25
Chrysler Corp 6
City Ice & Fuel No par

Preferred 100
  City Investing CO WO

lntlr Stores new 5
Clark 

Equipment__- 
_--No par

C C Cdi St Louis pref 100
Cleve Graphite Bronx° Co(Tha) 1
Cleveland & Pittsburgh 50

Speo'l grt 4% betterment stk 50
Cluett Peabody & 0o...-No par

Preferred 100
Coca-Cola Co (Tbe) No par
When issued 
Class A  -No par

Coca Cola Internat Corp-No par
Colgate-Palmolive-Peet- No par

6% preferred 100
Collins & Aikman No par

Preferred 100
Colonial Beacon 011 No per
:Colorado Fuel & Iron No par

Preferred 100
Colorado & Southern 100
14% let preferred 100
4% 2d preferred 100

Columbian Carbon v So _No par
Columb Pict Corp vi 0.--Ala par
Columbia Gas & Eleo____No par

Preferred aeries A 100
5% preferred 100

Commercial Credit 10
7% let preferred 25
554 % preferred 

Comm Invest True. No par
Cony preferred No par
34.25 cony Pf ear of 1935 No par

Commercial Solvent.- No vat
Commons/1th & Sou No par
36 preferred series No par

Conde Nast Pub.; Ino No par:
Congoleum-Nairn Inc.--No par
Congress Cigar No par
Connecticut Ry & Lighting_100

Preferred 100
Consolidated Cigar No par

Preferred 100
Prior preferred 100
Prior pref ex-warrants -..100

Consol Film Indus 1
Preferred No Par

Consolidated Gas Co No par
Preferred No par

Coneol Laundries corp-No vat
Coneol 011 Corp No par
8% preferred 100

Canso! RR Of Cuba pre( 100
Consolidated Textile No par
Container Corp class A 20

Class B No par
Continental Bak ohms A. No par

Class B No var
preferred 100

Continental Can Inc 20
Conti Diamond Fibre 5
Continental Insurance 2.50
Continental Motors  1
Continental Oil of Del 6
Corn Exchange Bans Trust Co 20
Corn Products Relining 25

Preferred 100
Cot, Inc No par
Cream of Wheat ens No par
Croeley Radio Corp No par
Crown Cork & Seal No par
$2 70 preferred No par

Croon W 'matte Pap 1st ptNo par
Crown Zellerbaok v I o-No par
Crucible Steel of Amerioa____100

Preferred 100
Cuba Co (The) Nova,
Cuba RR 6% prof 100
Cuban American Sutler 10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (me) No par

Preferred No par
Otints2-Wrigin 1

Class A_  1
Cushman's Sons 7% prof - -100
8% preferred No par

Cutler-Hammer Inc No par
Davega Store, Corp 5
Deere & Co No par

Preferred  
Dlesel-Wemmer-Gilbert Corp-10
Delaware & Hudson 11.10
Delaware Lack & Weetern---50
Deny & Rio Or Welt Prof ___..100
Detroit Edison 100
Detroit & Mackinac, Ry Co 100
5% non-eum profaned__ _100

Devoe & Raynolde A---lio par
let preferred 

Dlamond Match No 
100
par

Participating preferred 25
Dome Mines Ltd No par
Dominion Stores Ltd....-No par
Douglas Aircraft CO Ino ..,No par
!Dresser (SR) Mfg cony A- No par

Convertible class B No par
Duluth El El & A tlantlo 100

Preferred 100
Dunhill International 1
Duplan Silk No par

Preferred 100
DuPont deNeinours(E.1.)&Co.20
6% non-voting deb 100

Duquesne Light 1s8 pref.....-100
Durham Hosiery MlIbi pref 100
Eastern Rolling Mille 5
Eastman Kodak (N J)_--No par
6% cum preferred 100

Eaton Mfg Oo No par
Eitingon Schlld No par
Elea Au30-Lite (The) 5
Preferred 100

Electric Boat 3
Else & Mos Ind Am shares 
Electric Power & Light __No par
57 preferred No par
MI preferred "Jo pa.

$ per shard
25 Sept 17
34 Mar 15
9 Feb 23
31 Mar 12
12 Oct 8
69345e91 10
35 Oct 7
314 Apr 30
1214May 15
87 Sent 20
2718July 3
80 Mar 26
48 June 25
20 July 27
110 Aug 19
1617s Jan 2
7212 Nov 16
5338 Apr 20
450 Sept 5
1512June 1

101 Jan 3
9 Mar 13
6914 Mar 13
634 Jan 10
12 Mar 13
5 Mar 14
1039 Feb 28
7 Feb 26
6% Mar 9
67 Jan 16
3414 Jan 16
338 Mar 13
3618 Mar 13
31 Mar 15
391  Jan 2
29 Jan 6
110 Oct 23
6814 Feb 7
111 Mar 13
978 July 29
1612 Oct 3
%Mar 6

294 Jan 4
57 Mar 18
27 Mar 15
9 Feb 7
14% Nov 19
24 Nov 20
7 Mar 14
62 Mar 28
69 Nov 1
7212 Oct 23
314May 17
1414MaY 31
157  Feb 20
7212 Feb 23
14 Mar 12
612 Mar 13

10818 Feb 5
24 Jan 25
38 Aug 10
834June 5
278 June 10
4% Mar 13
58 Apr 1

4814 Jan 28

6239 Jan 15
7 Jan 15
2818 Mar 13

14 Jan 2
154 Mar 14
4134 Mar 1 1
80 Oct 2
1484 Oct 8
44 Mar 13
357k Jan 15
1134Sept 24
231:Mar 14
434 Jan 4
7412 Mar 13
312 Mar 18
14 Mar 15
47% Apr 12
1 Jan 28
5 Jan 5
54 July 22
4018 Jan 3
13914 Oct 3
15 Mar 15

8912 Mar 14
2 Mar 12
614 Mar 15
73 Mar 23
61 June 8
16 Mar 13
6 June 7
223, Mar 18
19 Jan 15
20 Nov 22
234 Mar 26
11 Mar 13
112 Feb 27

65 Mar 13
2 Aug 12
518 Oct 2
3512 Aug 28

11412 Mar 8
284 Jan 2
34% Jan 7
544 Jan 15
634Mny 29
174 mar 12

1312Mar 16
612 Mar 18
'June 13
14Jtme 21
2 June 6
1234May 21
103 Mar 20
8633 Mar 18
12612 Feb 8
104 Feb 18
1712May 16
3% Mar 13

11018 Jan 16
141 Jan 4
165  Jan 15
314 Mar 27
1912June 1
107 Jan 23
37* Mar 15
5=8Sept 21
14 Mar 15
3 Mar 13
2% Mar 13

$ per shard
30 Aug 19
74 Jan 7
2514 Sept 13
90 Nov 18
2412May 24
100 May 3
37 Oct 29
612 Nov 18
2634Nov 2
89 Aug 23
45 Oct 18
87 Oct 31
48 June 25
34 Nov 18
126 May 2u
29812Nov 20
75 Nov 21
5712 Oct 26
450 Sept 5
1914Sept 13

10614 Oct 22
464 Nov 21
108 Nov 9
973 Nov 9
512 Jan 21
284 Jan 21
22 Sept 11
1714Sept 11
1414 Sept 10
10114 Nov 6
81 July 8
1514 Oct 30
90 Oct 23
8112 Nov 15
58 Oct 18
3212May 14
11912 Aug 10
72 Aug 15
11512 Jan 29
105 Oct 15
2372 Jan 7
3 Nov 8
71 Oct 30

104 Nov '8
4534 Nov 20
2112Nov 9
49 July 19
5812Sept 20
1012 Jan 9
74 Jan 24
82 Feb 28
80 Mar 8
74 Jan 16

2212 Feb 15
3434 Nov 20
10518 Nov 20
414 Nov 21
1012May 17

11212 Oct 28
5 May 4
138 Nov 21
1914 Nov 18
812 Nov 18
934 Aug 14
138 Aug 17

678 Aug 9

9914 Nov 20
18 Nov 14
4412 Nov 18
2 Oct 26
2834 Nov 18
6112 Nov 20
7812July 10
185 May 23
6% Jan 3
397  Mar 4
1734 Nov 14
4812 Nov 16
48 Nov 20
94% Oct 29
714 Nov 7
2932Nov 18
95 Nov 12
112 Feb 19
10 May 15
812May 13
8034May 13
474 Jan 2
227, Jan 8

10514June 13
31458pt 25
104 Jan 2

.795 Nov 15
75 Nov 8
41 Oct 24
958 Nov 20
5834 Nov 15
28 Sept 5
2114 Nov 20
434 Jan 7
1912 Jan 7
414 Jan 8

120 Nov 20
6 Jan 17
1212May 1
60% Jan 2
12012July 8
41 Nov 19
4112May 3
4312May 17
1258 Jan 28
35 Oct 21

30 Nov 18
1514 Nov IS
04 NOV 21

114 Nov 19
7 Nov 1
19 Aug 6
116 Nov 16
14612 Nov 20
132 Oct 28
115 Aug 5
23 Mar 5
8 Jan 7

17214 Nov 18
184 July 26
3038 Oct 23
838 Nov 1
3834 Oct 21
11312Sept 25
114 Nov 21
812 Feb 18
71 Aug 17
32 Aug 17
28 Aug 17

5 P11 a
15
318
9
2614
12
831
35
314
612
71
2739
60
31
20
90
85

-4518
200
9

66
9
6914
6
%
5
1039
7
6%
45
1712
34

3512
81
1114
23
110

31 2214
844
978
1539
34

1712

5
1612
714
2334
41
614
3014
4514
4514
1%
71 4
157k
171
112
612

103
24
38
414
2
412
4

441/4

37
6
20
34

124
4012
5512
133
314
23
7
1818
32

11 40
314
14
30

14
3
212
1412
3518
134

384
2
31e
73
61
94
54
1018
104
-

1312
11
14
55
2
112

20
8918
21
2739
25
634
1118

814
338
1,
14
2
1234
92

31 597k
10414
85
13
34
854
120
10
314
115
75
3

44 218
1%
3
212

4 Per shard
194 30%
314 1111
1014 1711
2914 604
1714 244
7 1)4

3741
4 225

12 21,
839 214
71 904
___ ....
7011 78
38 45
247k 45
95 115
9514 1614

-604 i57
814 314
9% 184

6812 10211
10 384
74 96
6 1
814 84
1012 33
161$ 4014
18 3314
11 30
58 774
314 414
639 1914
52 7814
411 71
1839 4014
2312 8011
--- --.
3538 61
91 114
--- - -.
1614 3634
1 334
214 53%

5 131u
22 3594
714 141,
82 61
55 58
54 1334
31 76
454 744
il) 70
158 614
104 2094
1818 47%

171 95
14 494
714 1414

108 1124
31 614
4 21,
612 1314
318 511
514 IL%
4 24

444 64

6638 64%
6 1114

2,318 8614
14 34

1638 2294
4012 Si
6108 844
135 15012

28 364
8 1714
1839 5614
854 444
47 84
339 61
17 38%
44 71
83 814

514 104
Pi 1171
2012 65
57 6294
1312 294
434 9594
212 514
614 121.
7514 91
644 90
11 2111
6 84
104 3414
1014 194
- -- -- .
3-5 73ii
14 5514
344 134

6512 84
6 7
10 184
29 554
99 117
21 2811
2814 341:
32 46;
11 23
1414 2

8 20
5 1171
43 14
12 21,
3 113
13 237,
92 1101
100 103
116 128
90 1074
21 301
Ma 12
79 116
120 147
124 22
6 19
16 31
80 110
3 7
41. 9
24 9
612 21
6 19

Pr floZe 5430.
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Jess 1
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
STOCKS Rani% Slim Jan. 1 1933 to Ramos for

NEW YORK STOCK Os Basta of 100-sAars Lots Oct. 31 Yfor 1934
Saturday Monday I Tuesday Thursday jFriday the EXCHANGE -   1935 -----
Nov. 16 Not. 18 Nov. 19

!Wednesday
Nov. 20 Nov. 21 Nov. 22 Week Lowest Highest Low Loy High

$ Per share $ per share $ per share I $ per share 3 per share 3 per share Shares Par $ per share $ per shars $ per 4.1 $ per stars

5412 5534 55 568 55 5613 56 57 5412 551_ 5514 5534 9,300 Elea Storage Battery No par 39 Mar 21 58 Nov 12 n 337k 84 82
13 13 13 34 *12 58 58 58 *12 58 58 58 17,800 :Elk Horn Coal Corp__.. _No par 14 Mar 29 73 Jan 10 13 54 171

118 112 114 138 138 132 114 138 *114 112 112 112 13,500 6% part preferred 50 53 Apr 1 178 Aug 17 58 1 358
63,8 63,8 6312 6378 64 61 64 64 64 64 64 64 1,000 Endicott-Johnson Corp 50 5234 Jan 16 66 Sept 5 45 45 63

*12912 130 *12912 130 *12958 130 *12953 12978 12912 12958 12958 129% 30 Preferred 100 12558 Jan 10 132 Apr 23 112 120 128
*7 714 714 714 *7 714 678 714 634 7 634 678 1,100 Engineers Public Serv____No par 118 Mar 16 814 Nov 8 113 2 8%
4818 4818 46 46 4512 4512 42 43 4334 4334 42 4378 900 $5 cony preferred No par 14 Mar 19 50 Nov 8 1018 1012 2312
54 54 53 53 5213 5212 *52 5518 *51 5234 51 51 800 $53.4 preferred No par 1413 Feb 7 55 Nov 8 11 11 3412

5518 5513 *55 58 *5414 56 54 5418 5234 5234 52 5213 600 86 preferred No par 1512 Mar 19 5512Nov 8 12 13 2513
513 578 5,8 534 534 534 558 534 58 534 512 6 4,400 Equitable Office Bldg.... No par 412 Aug 8 738 Aug 21 412 5 102,
11 1138 1114 1113 1078 1114 11 1133 11 12 1114 1214 12,100 Erie 100 715 Mar 20 14 Jan 4 718 933 2473
1518 1518 1412 1512 1413 15 1414 1514 1412 16 15 16% 4,100 First preferred 100 812 Mar 26 1773 Aug 14 812 1434 2814
958 1018 933 1033 93 938 958 1038 9% 104 1038 10% 5,300 Second preferred 100 634 Mar 12 13 Jan 7 634 9 23

*65 _ *65. 865 _ *65 _
-1138

*65 
-1-338
 *65 

-- 
__ _ _ _ ___ Erie & Pittsburgh 50 6912 Feb 18 8534 Nov 1 50 50 68

*1234 Ii 1213 1723-4 1258 I314 13 124 1212 1338 6,300 Eureka Vacuum Clean 5 1012 Mar 19 147  Aug 17 632 7 142*
2514 26% 2513 2718 2512 2634 2514 26% 2558 2634 26 28% 81,600 Evans Products Co 5 15 Slay 7 2878 Nov 22 3 9 3758
458 412 5 6 512 58 512 558 538 512 412 5 3,400 Exchange Buffet Corp __No par 2 Apr 30 6 Nov 18 2 3 1058
15 158 133 133 112 158 17 17 178 1% 134 18 550 Fairbanks Co 25 %Mar 26 214 Jan 19 % 1 2%

78 734 7% 738 658 7 7 712 712 7% 71 812 1,600 Preferred 100 4 Mar 19 93  Jan 18 313 244 1211

28 283 28 3058 3012 31% 2913 32 3012 31 2814 31% 18,300 Fairbanks Morse & Co___No par 17 Jan 11 32 Nov 20 412 7 18%

135 135 136 137 137 140 13913 1397o 141 141 1 141 14212 1,570 Preferred 100 72 Jan 17 14212 Nov 22 25 30 7712
1812 19 1834 19 19 21 20 2138 2078 2112 1934 2114 12,200 Federal Light dr Traa 15 534 Mar 15 2112 Nov 21 4 4 1114

*8013 82 *80 82 *80 82 82 82 8234 83 *80 83 70 Preferred No par 48 Jan 8 285 Aug 16 33 34% 62

*6514 6612 *6312 6712 •64 6712 "63 65 65 6513 65% 6614 400 Federal Min & Smelt Co____100 40 Apr 3 72 Apr 26 40 52 107
*80 90 *80 90 *80 90 *80 90 *80 90 *80 00  Preferred 100 54 Apr 1 95 May 28 50 62 98
634 7 6% 7 6% 7 612 7 612 7 678 7 4,100 Federal Motor Truck____No par 334 Mar 23 712Sept 30 ‘6 234 27 8%
*312 37 334 334 312 312 *3,2 33* 3% 3,2 352 334 1,400 Federal Screw Works____No par 2 July 6 412 Jan 7 1 2 558
21 214 218 238 *218 233 238 212 238 213 238 212 3,500 Federal Water Sep" 2-____No par 73 Feb 25 318 Aug 19 72 1 a
23 244 24 2434 2334 2418 2313 24 24 24 2212 21 7,400 _ _No parFederated Dept 

Stores-
16% Mar 29 25 Aug 8 161$ 20 31

44 4414 44 4412 4312 4412 43 4458 44 441 44 45 5,700 Fidel Phan Fire Ins N Y-_2.50
-No

2813Mar 14 45 Nov 9 2014 23% 35%
82214 2412 *2312 2412 *2314 2412 *2314 2412 *2314 2412 *2314 2411  Filene's (Wm) Sons Co___ par 16 Apr 9 25 Sept 26 16 23 30
*112 113% *112 113% *110 11378 *110 11378 *110 113% *110 113%  64% preferred 100 1061* Mar 6 114 July 3 285 87 106

1612 1653 1614 1638 16% 17 1612 167o 1612 1658 1618 16% 7,100 Firestone Tire & Rubber 10 1313May 2 181* Jan 7 1318 13 2514
9514 9512 9552 9572 96 9638 9612 9612 9614 9638 9614 9612 1,800 Preferred series A 100 841, Apr 8 2967* Nov 14 6718 711* 9214
45 4512 4434 4512 4434 4558 443* 45 44% 4512 46 4713 16,800 First National Stores____No par 4438 Nov 20 5473 Aug 12 45 53 6914
264 264 2612 2634 27 2712 277 27% 28 28 28 2818 1,500 Florsheim Shoe class A__ _No par 19 Feb 21 2818 Nov 22 1253 15 25
4 418 41  414 334 418 4 4 4 418 3% 4% 3,200 :Follansbee Bros No par 214 Mar 6 62* Jan 7 2 3 175,,
65 65 6414 6414 64 64 63 64 64 6414 63 63 1,800 Food Machinery Corp No par 2014 Jan 15 66% Oct 23.7 1014 1013 2158
22 22 2114 22 21 2314 2112 2313 22 2278 2012 2238 11,400 Foster-Wheeler No par 9% Mar 15 2378 Nov 2 812 812 22
*96 9812 .96 9812 9812 9812 9812 9812 9812 9912 *95 100 60 Preferred No par 6031/Mar 15 103 Nov 2 44,4 56 80

-168 -3-(i -3.565
Foundation Co No par 258June 7 1018 Jan 7 258 614 17,4

ii 16 5534 56 a.ii4 16 5 12 16 iriTs IA Fourth Nat Invest W W 1 1934 Mar 21 3618 Nov 18 1653 1713 2712
  Fox Film class A No par 853 Mar 15 1734July 15 814 814 1712

64 67 I *6714 70 6714 69 68 6912 *6612 70 67 67 160 Fkln Simon dr Co Inc 7% pf__100 3014 Apr 2 70 Nov 8 20 20 63
2812 2938 2834 2912 2834 2912 2834 3058 2978 3014 29 3014 19,600 Freeport Texas Co 10 1714 Mar 18 3058 Nov 20 174 2118 5058

*122 16018 *122 16018 125 125 *122 16018 *122 16018 *122 16018 50 Preferred 100 11212June 27 125 Nov 19 11212 11318 16018
39 4018 38 38 3412 36 35 36 *36 3834 37 3712 180 Fuller (0 A) prior pret___No par 15 Mar 13 41 Nov 14 1213 14 3358
2134 2312 2014 2112 19 2018 21 2113 20 2313 2034 2312 860 $6 2d pref No par 43 Mar 13 23 Nov 14 48 5 1958,,,
3 318 314 312 314 312 312 358 358 414 412 5 25,600 Gabriel Co (The) ol A No par 73May 21 5 Nov 22 73 118 45

•11 1134 1112 12 1112 1113 1058 1178 1058 1038 1012 11 420 Gamewell Co (The) No par 7 Mar 30 12 Nov 6 7 8 20
1018 1038 10% 1012 10,4 1038 1014 1053 10 1034 1014 104 16,900 Gen Amer Investors No par 5% Mar 13 1034 Nov 21 513 558 11,3
096 100 *97 100 *9734 100 9813 9813 98 9812 *96 100 500 Preferred No par 84% Jan 10 10018Sept 16 6412 73 87
_ 4314 4334 4338 4434 4312 4434 4418 4514 447 4538 44 4514 14,300 Gen Amer Trans Corp 5 32,3 Mar 12 4512 Nov 7 255 30 6354
.... 20 21 21 2172 2114 22 2118 2213 2112 2238 194 2214 43,300 General Asphalt 10 113 Mar 15 2212 Nov 20 1134 13 3312
12 1214 1134 12 11% 12 1133 12 1134 1178 1113 11% 7,000 General Baking 6 758 Mar 29 z138 Oct 17 613 6% 1458

*142 143 143 143 143 143 141 141 141 143 140% 141 120 88 preferred No par 115 Jan 10 146 Aug 13 100 100 10812
813 84 812 98 958 1018 913 1038 97 10 913 10 37,300 General Bronze 5 514 Mar 4 1038 Nov 20 5 5 1018
6 638 61g 638 6 618 534 618 578 618 6 614 12,200 General Cable No par 2 Mar 20 6% Nov 16 '2 314 612
16% 1814 1753 1812 1714 17% 16 1778 1612 17 1658 174 8,700 Class A No par 4 Mar 26 1812 Nov 18 4 414 12
75 76 7412 75 74 74 *67 72 *67 714 *67 714 700 7% oum preferred 100 19 Mar 14 76 Nov 16 14 141j 33
4612 4712 4714 4734 4812 503 52 53% 52 53 5134 5234 7,200 General Cigar Ina No par 4612 Nov 16 6414July 27 244 27 594
13934 140 140 140 *-___ 140 140 142 *140 143 140 140 190 7% preferred 100 12718 Jan 2 14512 Oct 7 97 97 12758
397 40 392  4018 3958 40% 3938 40% 3938 4018 3838 4018 107,300 General Electric No par 201, Jan 15 4078 Nov 13 • 16 1673 25,4
33 3312 3313 337 33% 34 3312 34 3358 34 3378 3418 21,800 General Foods No par 30 Sept 17 377 July 8 28 2/1 361*
78 1 % 1 78 1 3* 1 78 1 78 1 10,700 Gen1 Gail & Elea A1 No par It Feb 25 112 Aug 22 % Is

1514 1514 1514 1514 1014 15 14 14 *13 1514 *14 1514 120 Cony pre serlea A__ _No par 8 Oct 16 1513 Aug 19 514 658 19

*13 18 *13 18 *13 L18I *13 18 *13 18 *13 18  $7 pref Mass A No par 11 Mar 5 18 Aug 20 634 11 21
*914 18 *914 18 *914 20 *914 20 *914 20 *9% 20  $8 pre( class A No par 153* Jan 15 18 Apr 6 7% 13 22
37 37 *36 54% *36 5418 *3612 5753 *3613 5418 *3613 5418 100 Gen nal Edison Eleo Corp 32 Oct 7 6184 Feb 5 34 32 50 62,,,
6814 6814 *68 69 6814 6834 6858 6878 6838 6813 *6812 69 4,300 General Mills No par 5973 Feb 6 7213 Oct 25 51 51 04%

*120 121 *120 121 •120 121 120 120 *119 121 *119 121 100 Preferred 100 116 Jan 3 12014 Nov 15 10012 103 118
5838 59 5734 5938 5818 5834 5714 588 5714 5818 5614 5818 192,200 General Motors Corm 10 2653 Mar 13 5938 Nov 18 "223* 24% 42
118% 119 11918 11918 11914 11912 1193* 11934 11938 120 11914 11914 4.100 $5 preferred No par x10713 Jan 4 120 Nov 21 84 89% 109
15 15 15 1518 *15 153 *1434 1534 1513 1614 *1558 1614 800 Gen Outdoor Adv A No par 10 Mar 20 1714 Nov 6 814 8% 21
378 418 418 418 4 4 3% 418 418 414 418 414 2,200 Common No par 3 Aug 9 4% Nov 7 3 314 6%
404 41 41 41 41 4114 41 41 *41 4113 4134 414 820 General Printing Ink No par 1758 Feb 5 4253Nov 7 1012 1013 3512
10712 10712 *10714 10713 *10714 10712 10712 10712 *10714 10712 10712 10712 60 $6 preferred No par 9312 Jan 22 109 Oct 16 6114 7313 96
37 1% 4 414 4 4 378 418 4 4 4 418 3,100 Gen Public Service No par 1% Mar 13 413 Nov 8 l'* '2 558

3713 3818 3812 3912 3812 39 38 3934 3834 39 3712 39% 7,600 Gen Railway Signal No par 155 Mar 13 397  Nov 22 1558 3313 4558
104 104 *10514 106 10514 10514 10514 106 106 106 *104 106 230 Preferred 100 80 Jan 2 109 Oct 2 80 90 101,3
218 218 2 214 218 238 214 238 218 238 214 212 22.800 Gen Realty & Utilities 1 34 Apr 2 212 Nov 22 ,4 1 858
317* 31% 3034 3034 3034 32 03012 3112 31 32 32 33 2,400 86 preferred No par 14% Mar 20 3314 Oct 31 10 10 2658
2712 28 28 29 29 2938 28 2934 2812 2918 274 2812 15.400 General Refractories No par 1634 Jan 30 2934 Nov 20 813 1014 2358

-5014 -4-9-
Voting trust certlfs No par Mg Jan 15 23 July 9 714 10 20

41 13- 441 li 46% 51- 4713 4712 19-12 48 2,040 Gen Steel Castings pref  No par 14 Apr 13 51 Nov 19 14 1758 4812
1718 1714 1714 1818 1712 1818 1733 18 1758 1834 1712 1878 43.800 Gillette Safety Raior No par 12 Mar 14 1912 Aug 7 6 71a 81, 14%
89 89 8834 89 88% 8914 8812 8812 88 89 89 8938 5,100 Cony preferred No par 7011 Jan 4 93 Aug 6 4513 47 72
634 714 7 7% 71.3 758 7 7% 634 71, 612 78 22,900 Gimbel Brothers Ns par 213 Mar 13 7% Nov 19 218 253 63
6213 6314 634 6414 6412 65 64 6414 6312 64% 6214 644 2.700 Preferred 100 18 Mar 27 65 Oct 19 1313 1614 30

408 41 4138 4314 4213 4412 4314 45% 4213 4413 4134 4434 20,500 Glidden Co (The) No par 233* Feb 7 4514 Nov 20 12 1553 285,,
109 109 109 109 10918 10914 10814 10834 108 108 108 108 490 Prior preferred 100 104% Jan 2 111 Oct 14 8058 83 10712

---- -___ ____ ____ ____ ____ ______ Rights 78July 15 13* July 19 7_
234 234 212 234 258 258 212 318 23* 312 312 334 28,400 Blonel (Adolf) 5 1% Apr 26 454 Jan 25 1 18 33 912
1814 1813 18 1853 18 1812 1812 1938 19 2038 19% 2012 72,800 Gold Dust Corp v t o No par 1433Slay 2 2012 Nov 22 1438 10 23

•11633 117 11638 11638 *11638 117 *11638 117 *11638 117 *11658 117 100 $6 cony preferred No par 11112Nlay 3 120 June 29 9613 96% 120
1214 1212 1134 123* 118 123* 1134 1238 1134 12 117* 1278 39,600 Goodrich Co (B F) No par 7% Mar 13 135 Nov 6 713 8 18
69 69 69 70 6834 71 7013 73 71 7234 70 7134 4,400 Preferred 100 40 Mar 15 7612 Nov 7 2613 ail 6284
2134 2214 2118 22 2114 2214 2118 22 2118 2112 2118 223* 45,600 Goodyear Tire & Rubb___No par 1634 Mar 13 2678 Jan 7 155 1313 al%
*86 87 85 8612 85 8513 85 85 85 85 844 86 1,300 1st preferred No par 70 Apr 11 92 Jan 10 17 53% 64 8614
878 9 88 8% 9 9 833 914 918 9% 9 934 12,200 Gotham Silk Hoes No par 2% Apr 4 934 Nov 22 213 374 11%

*6418 69 *6412 70 70 70 7012 7112 71 74 75 77 650 Preferred 100 20 Apr 3 77 Nov 22 20 3813 7113
3 318 3 314 3 358 3 3% 3 3 278 318 29,600 Graham-Paige Motors 1 114June 25 413 Oct 25 114 512 412

1314 133* 13% 1338 1314 1338 1318 1314 1314 1338 13% 1312 4,400 Granby Cons M Sm & Pr____ 100 514 Mar 19 1313 Nov 12 4 4 135,,
3% 33 3% 314 33* 313 312 312 314 312 312 312 2,000 Grand Union Co tr cif/ 1 2% Mar 15 5 Jan 7 214 4 834

*17 18 1778 17% 18 18% 1834 1918 1734 1818 18% 1818 2,000 Cony pref series No par 1438May 20 2934 Jan 3 142 33 40
3113 32 3213 33 3258 34 3334 3412 3334 3413 3312 35 6,600 Granite City Steel No par Ms Mar 29 35 Nov 22 1818 2, 31%

-32
Rights 34Sept 17 212Sept 5 34

30 1012 *3078 12 307 *3114 12-3-4 3234 123, 3314 1314 1,400 Part paid rots  No par 2234 Oct 2 3314 Nov 22 2234 -- -
-3C053*3214 327 3112 33 32 32% 3134 3212 3234 33 *3214 3234 2,500 Grant 11,V T) No par 26 Mar 26 3814 Sept 7 25 18

143* 1434 1413 15 1412 1458 1418 14% 1418 14% 1418 147 7,500 Cit Nor Iron Ore Prop No par 914 Star 19 1538 Nov 14 78 8% 15%
3013 3078 3114 3214 3178 3318 3112 3338 3134 3212 3014 327* 133,400 Great Northern pref 100 954 Mar 12 33% Nov 20 95 1314 3312
32% 3314 33 33% 3314 34% 3334 3478 3418 3434 32% 3413 53,200 Great Western Sugar____No par 2658 Jan 15 3478May 20 25 25 3814

13213 13212 1325* 133 13334 134 135 135 *135 138 *135 138 430 Preferred 100 119 Jan 2 140 May 4 99 102 11812
*3514 45 03514 45 .351  45 *3514 45 *3514 45 *3514 45  Green Bay & Western RR Co_100 21 Apr 12 30 Sept 12 21 -- ---

-59*50 65 65 65 *50 65 *50 65 .50 65 *50 65 10 Greene Cananea copper IVO 34 Feb 6 66 Sept 19 18 18
7112 7134 6912 7112 6934 7114 69 7012 6912 7014 678 7012 10,000 Greyhound Corp (The) 5 4018July 17 7412 Nov 14 • 5 ---- - --

-358*113 134 112 112 112 113 112 134 *15* 134 158 158 600 Guantanamo Sugar No par 1 Feb 1 2%May 13 % ag

30 30 *2534 30 *2534 30 *25 30 *2534 30 *2534 30 10 Preferred 100 19 Feb 16 4314May 14 74 714 31
878 87g *814 834 8 814 *8 812 838 858 *8 812 900 Gulf Mobile & Northern 100 4 Mar 7 9 Aug 16 4 5 1614

*2934 31 *2934 3014 30 3014 29 29 29 2934 30 304 1,900 Preferred 100 6 Apr 3 31 Nov 7 6 12 355*
30 31 3213 3234 32 32 3214 3214 3258 3238 3212 3234 1,700 Gulf States Steel No par 12 Mar 29 3234 Nov 18 12 1514 42
*90 95 885 95 94 94 94 95 96 97 98 98 330 Preferred 100 48 Mar 29 98 Nov 22 2514 47 83
*29 2934 2934 2934 30 30 02914 3012 *2914 3058 2934 3038 400 Hackensack Water 25 2114 Jan 15 30% Nov 22 1974 2013 2614
*3313 35 *3312 35 331  33,8 .3313 34 *3312 34 34 34 30 7% preferred clams A 25 30 Jan 18 34 June 29 26 37 31
*7 718 7 718 718 7% 7 7 7 7 61* 6% 1,200 Hall Printing 10 4 Mar 19 8 Oct 28 • 314 3% 934
1418 1413 1413 1412 14% 1418 14 1414 134 14 *1314 1313 1,100 Hamilton Watch CO No par 612 Apr 30 1412 Nov 16 358 33* 1178
105 105 105 106 105 10518 104 104 105 105 1051* 10518 190 Preferred 100 63 Jan 4 106 Nov 18 20 25 63

--- ---- ---- -- -- ---- ---- --- ---- --- ---- ---- ___ ___ Hanna (M A) Co $7 pf___No par 101 Jan 2 108 June 3 77 84 10154
+.155r2 104 104 10412 104 104 10434 1-05 *101 105 *104_

-2-7-38
240 $3 preferred,, No par 10012Sept 26 105 Nov 20 1005* -- - .

275* 28 273 28 2712 2778 2658 2733 27 2714 26 14,700 Harbison-Walk Refrao.-No par 16 Mar 15 28 Nov 16 12 13 ii%

*118 120 120 120 *118 120 *118 120 *118 120 *118 120 10 Preferred 100 9934 Jan 7 120 Nov 12 82 87 100
•1112 11% 11% 1134 1114 1178 1114 1158 1138 1138 1138 1234 6,400 Hat Corp of America el A_---1 512 Feb 6 1314 Oct I lla I% 758
*10612 109 *10612 109 *107 109 109 109 *107 10814 10814 110 590 6 5.5 % preferred 100 81 Feb 6 110 Nov 22 1412 1934 92

For footnotes see page 3336.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Rows Since Jan. 1
Os Basis of 100-share Logs

July I
1933 to
Oct. 31
1935

Range for
nor 1934

Saturday
Nov. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

EXCHANGE
Lowest

$ per share
11/4 Mar P.
85 Jan 2
127 Jan 5
14212 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
12112 Aug 28
731/4 Apr 4
104 Jan 25
534 Mar 15
6% Mar 29

338 Feb 5
307$ Mar 14
612 Mar 13
49 Jan 2
918 .Mar 15
113 Mar 13

43 Jan 15
234 Feb 27

612 Mar 14
614 Mar 26
34 Apr 5
91/4 Mar 14
15 Apr 11
40 Mar 21
41/4 Mar 30
2% Mar 16

2313Nlay 8
6012 Mar 13
109 Jan 7
4614 Mar 22
212 Feb 27
4 Mar I
834 Mar 15
2 Oct 7
134 Oct 14
914May 21
112May 1
414 Mar 7
258July 11
26 June 1
1494 Jan 15

31/4 Mar 12
227g Mar 15
3418 Mar 18
135 Jan 2
114 Mar 15
178June 20
2214 Jan 15
1237 July 11

112 Mar 15
38July 11
38May 7
41/4 Mar 13
214 Jan 15
981/4 Jan 2
2514 Oct 21
4214 Mar 19
16 July 19
6012 Mar 21
558 Mar 13
873May 8
7012June 27
8111 Mar 13

2413 Oct 22
110 Jan 22
49 Mar 13
3813 Mar 13
11712 Mar 15
130 Feb 19
50 Apr 4
115% Mar 2

334 Mar I
61/4 Mar 12
74 Feb 6
1534 Jan 17
34 Mar 7

32 Apr 4
6 Apr 4
6 Jan 25
314 Mar 8
101/4 Aug 27
84 Mar 21
1334 Mar 13
10 Mar 5
258 Oct 4
23 Mar 29

194 Mar 13
1031/4 Apr 28
2 May 21
42 Jan 11
581s Apr 5
2214May 16
12 Mar 22
191/4 Mar 27
211/4 Oct 3
5 May 13
812 Mar 14
101/4 Mar 14
894 Jan 3
5 Mar 13
112 Mar 13
512May 1
6718 Mar 28
1012 Oct 1
21% Mar 30
638 Sept 10
21 Mar 14
941/4 Apr 5
9334 Apr 4

15113 Jan 30
1512 Oct 18
1313 Mar 14
1718 Mar 13
2412 Mar 13
3114 Feb 7
102 Feb 1
1 Mar 15
114 Mar 12
33 Apr 2S
10778 Oct 20
1812 Mar 26
124 Apr 3

%July 16
412June 19

1038 Mar 18
34 Mar 29

1 124 Mar 28
9014 Jan 4
3778 Nov 4
113 Feb 8

Highest

5 per share
612 Oct 5 .3

117I2July 24
141 June 4
162 June 19
3312 Nov 18
90 Oct 16
128 May 3
12138 Aug 29
814 Jan 19
118 July 17
254 Nov 2
11 Jan 2
431 Nov 22
42 July 31
3038 Nov 21
73 Nov 19
1734 Jan 2
5 Nov 22
58 Nov 21
512 Jan 21

1312 Jan 21
1712 Oct 23
372 Jan 7
1734Sept 19
2714.Nrov 22
574 Jan 10
1012 Nov 22
314 Nov 6
3638 Oct 21 11.
121 Nov 6
130 July IS
103 Nov 18
81/4 Oct 8
67  Aug 2
2338Sept 11
43s Jan 25
5 Jan 3
184 Jan 10
3 Jan 7
114 Nov 20
5 Jan 2
424 Jan 25
187 Sept 12

74 Nov 22
3678 Nov 15
6538 Nov 15
152 May 9
434 Aug 19
612 Oct 3
394 Nov 22
13012 Nov 21

41/4Nov 20
2 4 Nov 22
2 Nov 22

2012 Nov 20
4213 Nov 2 t
10312 Nov 19
3614May 14
4912 Nov 20
28 Jan 4
78 Oct 19
1334 Nov 20
161/4Sept 9
90 Aug 19
16 Nov 19

36 Jan 8
12012 Apr 9
37 Aug 8
9912 Nov 18
12534 Aug 14
130 Feb 19
93 Nov 20
120 Aug 1
834 Jan 7
1312 Jan 7
2014 Nov 18
28 Oct 24
9018 Oct 23
21/4 Jan 17
22 Aug 12
3114 Nov 7
2814 Nov 6
1814 Jan 9
96 July 9
2918 Nov 19
21 Nov 6
53* Jan 3

3912 Nov 20

2734 Nov 22
113 Ale* 9
613 Nov 22
80 Oct 31
80 Nov12
3218 Aug 12
27 Aug 16
46 Aug 20
281/4 Jan 8
9 Jan 3
1314 Nov 8
173s Jan 7
103 Nov 19
1112 Jan 7
314 Aug 14
141/4 Nov 22
9534 Nov 18
1714 Jan 25
4914 Oct 28
1038 Nov 19
2938 Nov 22
120 Aug 8
122 Aug 6

16712May 4
2834 Nov 20
2738 Nov 18
43 Oct 16
364 Nov 19
55 Nov 22
10834 Oct 18
238 Oct 28
3% Nov 15
413s July 25
10814 Oct 16
2612 Nov 14
14434 Aug 7
1% Jan 7

1412 Jan 8
2318 Aug 19
57 Nov 22
2612 Sept 18
135 Sept 18
46 Fen 19
130 May 13

Low HighLow

$ per share
47 318

115 115
*132 138
*15314 161
3138 3214
8714 8714
12613 12612

---- -i-7512 7
113 11312
2412 25
87 9

402 405
*41 4178
2613 2714
*71 7234

418 438
5413 55
*338 334

*878 10
154 16
258 27g
1638 1658
25 25
5218 53
*9 934
3,8 34
3112 3134
117 117
*128
10434 10.0
618 614
6 618
18 185*
*214 258
*214 3
•18 1312
214 21/4
108 11
314 314

*3018 311/4
18134 1814

741 738
3534 3638
637 6434
14718 14718
34 358
334 4

375* 3778
*12713 13012

25 278
14 14
11/4 118
164 1714
3934 4034
10612 107
2718 2718

.4814 49
2213 2212
74 74
11$8 114
144 1512
75 75
14 14

*2512 2614
5113____
*5514 5534
96 98

*12218 12814
*__-_ 150
8934 90

*11834 119
_ *638 612
1038 101/4
19 19%
284 2612
*80 ,. 90

30 3018
26 2614
1514 154

•9214 93
271/4 28
*20 203
414 414
35,2 3714

27 274
108,2 10812
*518 6
*72 90
7918 7918
2638 2634
20 21
3032 3532
23 2314
*74 8
127,8 127o
141/4 1438

*10038 116
918 918
23s 24
1134 12
9512 9512
1212 121%
46 464
10 1038
29 29
11512 11512
*11512 116

*164 16414
.1834 184
26 2678

- 42 42
- 3434 3514
524. 53

*106 107
218 218

- 3 314
'404 4012
*10612 112
2614 2438
13913,13912

34 34
*3 I " 972
2013 2038
5314 534
2514 2514
127 127
43 43
125181125%

$ per share
5 5%

116 . 116
*132 138
*15314 161
3212 3312
87 8714
12634 127

 --" ---- ----13" -8-6-
*11312 11418
24 25
9 918

*403 410 y
*4112 4134
2614 2634
7234 7234

418 438
5514 57
3% 31/4

*918 10
1538 1618
234 278
16 1058
2412 25
53 5312
934 934
3'8 318
31 3134
11712 118
*128 
10612 108
638 7
6,8 618
1712 1734
238 25
*214 3
1314 1514
214 214
101/4 1118
314 314
3018 30,8
180 18012

7 74
3514 3578
6414 6538

*14714 149
312 38
4 412
3712 38

*127 13012

278 3
*112 11/4
1 114

1612 1718
393  41
1068 10734
2714 2713
49 4918
*2112 2234
72 72
1138 1218
1434 155

*60 75
1412 1514

2614 2614
*113 -
 

-
5518 553-4
97 995*

*1221/4 12614
e____ 153
901/4 9112

*11834 119
614 638
11 11
194 201/4
2612 2434
*80 90

2914 308
2618 2634
144 151/4

*923* 93
2818 2878
2012 204
4,2 48
36 37

2714 2712
109 109
512 51/4

*72 90
79 79
2638 27
2014 21
*3612 3812
2318 2312
8 8'4
12 1234
1414 1412

*10138 103
9 914
238 24
1112 114
9512 9534
1212 1234
4412 4618
94 104
29 29

.115 11612
115 11614

16312 16312
184 19
2612 275
42 4278
3412 3518
527  538

*106 106'z
219 214
278 3
40 4912

*10612112
26181 2614
140 149
h 34
9 9
21 2158
5314 5414
25 2512
130 130
4312 4312

*12518 126

$ per share
4% 5

116 11712
*13334 136
*1.5314 161
3278 3314
87 8713
126 128

11418 11418
2414 25
9 9

x39978 3997
417  418
261/4 2678
73 73

414 438
557  5634
34 37

91/4 1012
1538 1534
234 234
16 1638
2518 2518
*53 5312
934 934
*278 318
3118 3212
118 11812
*128 _ .
107 iroii2
634 718
618 638
1778 1914
25* 234
*214 3
135* 151s
214 258
1034 1112
31/4 3%
31 3218
18118 18118

678 714
3518 3512
641/4 65

*14714 149
3,2 358
418 41/4
37% 3778

*12714 13012

3 3%
14 14
118 11/4
17% 1914
40 4012
107 10812
2712 2712
4914 4914
2214 2214
72 74
1134 1234
145* 1514

*72 75
1514 16

*2513 26 .
*113 ..-
5512 -5512
97 93
124 124
*____ 153
91 9134
119 120

618 638
1078 11
1934 197
2613 2612
*80 90

2812 2934
28 2612
1434 1518

*9233 92,2
2838 291/4
*20 21
434 48
30 301/4
274 12712
108,2 10812
512, 6

*72 90
78 7812
261/4 2613
2018 21
*37 38
231/4 2414
*858 9
1214 1259
1438 148
103 103
84 834
238 238
12 1218
9412 95
1238 1258
4512 4713
934 10
29 2914

*115 117
116 11612

*15818 164
19 1914
2614 2612
42,4 4234
351/4 3838
53 537g
10614 ,10614
2 218
212 27
4012 4012

*10612 112
2578 26
141 141

34 34
9 9
2114 215o
53 5334
2434 25

'127 13112
*42 43
*12518 126

3 per share
434 5

11612 117
*13212 136
*15314 161
3114 3278
8513 8534

*127 ____

- i- -i -
11412 115
2378 2438
878 9

407 412
40 4112
2678 2838
*7338 74

414 438
5512 5634
4 414

1014 1013
1438 1538
234 2%
1538 1614
25 2518
53 53
912 934
*27 318
3118 3234
118 118
*128 __
5o53  1673
r634 718
658 65
1812 1938
*212 3
*214 3
1338 1334
23 212
1012 1138
314 338
31 31
18012 182

058 714
3478 3534
6312 6512
149 149
338 334
434 434
3712 388

*12714 130

314 412
2 212
11/4 138
193  2012
3914 4014
108 108
*2712 28
4914 4912
*2134 2214
*7213 7334
13 1334
1418 15

*73 751/4
15 151/4

2514 2514
*113
*55 -3 5%
9434 9914
12413 125

*____ 153
9178 93

*11814 
_-- 

_
012 634
10 1114
1913 1934
27 2738
*80 90

28 2912
26 2614
1438 1514
9238 9238
28 2878
2012 2012
5 538
3613 3912

2712 2738
10812 10812
6 6

*72 90
*7712 79
2614 2612
2112 2112
*39 3978
24 2413
85* 858
12 1258
1412 15
102 103
812 9
238 212
1172 1238
94 953
121/ 125*
4638 4814
912 10
29 2914

*11313 11513
115 11818

*160 16412
1918 2334
2512 27
42 42,2
3414 3614

g
*10618 10612

2 218
258 234
4012 407o

*10612 112
2534 2618
142 143

34 78
9 9
2114 2112
54 5512
2412 2434

*127 132
*4112 43
126 126

S per share
47 54

11614 11614
*134 136
*15314 161
32 3238
8638 8812

*12718 

;iZ- ----79
116 116
234 2418
838 9

419 42413
41 4113
2838 30,8

'7214 7438

414 438
5038 58
34 4,8

104 1034
147  1514
238 234
1558 1658
2512 2512
5238 53
912 912
*278 318
3114 3134
118 118
*128 
106 1-073-4
678 718
*638 612
1858 1918
234 234
*238 3
14 1414
2% 212
1034 1138
314 338
3012 3118,
180 181 1

658 714
3412 3518
634 6458
150 150
312 4
478 5
3712 3938
13012 13012

418 438
2 212
14 178
1912 2012
40 4212
108 10814
2718 2738
*49 4914
23 23
73 7312
1318 134
1414 1412
*73 80
'15 1512

2534 267
 *113 .

- -5512 55-34
9478 96
12412 12412
*145 153
92 92

*11814 11933
634 712
11 1 218
1938 195*
*26 2678
*80 90

2812 3038
26 27
1434 15
92 93
2734 29
2012 2034
5 5,8
3734 39

2738 2738
*10812 109
614 614

•72 90
7812 7812
2618 2634
*2013 2114
*37 397
24 2438
'814 9
12 1214
1478 1518

*10138 
_- 

__
858 912
214 238
12 1238
9314 95
1238 12%
4612 478
98 101/4
29 2938
114 11413
11412 115

*160 164
2112 2314
2638 27
42 4214
3434 3534
5234 533
106 10618
2 218
238 234
4014 4034

*10612 112
255* 26

*140 149
34 %

*9 10
2112 2134
5438 558
2414 2434
130 130
4278 427
127 127

$ per share
4% 534

'11513 11612
*134 136  
*15314 161
3034 3214
8634 887
126 12718

---- ---176 78 2
11534 11534
2314 2438
838 88

424 431
41 4112
2712 3014
*7214 747

41252 5
55 58
4 414

1012 1118
1458 1538
212 234

1512 17
2512 2714
5213 5212
912 1012
*278 318
31 3134
114 11512
*128 _
106 1-06-3-4

638 718
*638 612
1818 1834
3 3
*238 3
1334 1438
21 258

1018 1118
31 314

*30 3012
180 180

7s 74
3412 3518
6034 643

*149 150
33 4
41 2 4%,
377g 3958100,100

*127 13012

4 4%
212 25*
134 2

1838 2014
41 418
108 10814
2612 27
49 49
*22 2314
7212 7412
1212 1338
14 141/4
*73 75
1434 15

26 27
*113 

- .- 
_

56 56
92 9534
125 125
*____ 153
91 93

•11814 . 
-7-3-4712

12 1212
19% 1934
27 27
*80 90  

29 io78
2534 2778
1434 1512
92 92
2712 2918
2012 2012
434 434
3614 38

2712 2734
*1081/4 109

6 612
*72 90  
78 78
2618 2634

*2012 22
37 37
234 2438
814 814
1134 1318
1412 15

*10138 103
85* 912
238 234
1278 1414
9314 93
1212 1234
4514 48
94 98
2912 2958

*112 11412
114 1151/4

*15812 163
2014 22
2518 2678
42 4238
3338 35
5214 55

*100 10638
218 21
234 278
40 4014

*10612 112
2512 28

*140 149
34 114
9 1312
2178 22
544 57
231/4 2412

*1371/4 130
*417  43
127 127

Shares
20,400
1,800

10,700
2,300
330

- -,-i - -a, 00
1,700
8,500
2,600
2,100
1,400

69,800
300

49,800
13,600
5.900

1,500
33,500
10,300
32,200
1,800
270
930
300

19,500
1,800

_ _ _ ___
7,200
11,600
1,900
8,200
350

970
4,500

43.400
3,200
1,100
1,500

15,300
8,400
25,800

300
23,000
4,700

200

12,800
3,900

31,700
66,200
10,000

750
2,300
1,600
300
310

304,200
8,800
100

5,800

1,100
_  
1,000

13,400
140

2,180
30

6,100
4,500
9,800
3,900

lo-,i65
10,600
29,400

290
101,700

800
3,700
2,140

11,700
120

1,000

800
18,000

120
40

12.800
500

12,700
5,700

30
11,400
7,100
15,100
4,000
3,300

27,600
33.300
2,500
600

6,600

18,400
11,100
2,900
14.200
39,900

300
5,400
7,700
2.800

17,700
220

24,700
840

4,200
7.600
5,200
300
300
120

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Helms (03 W) 25

Preferred 100
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100
Preferred called 

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homestake Mining 100
Houdaille-Hershey CIA __No par

Class B No par
Household Finance part 61_50
Houston 01101 Tex tern ctfe_100

Voting trust Ws new 
Howe Bound Co 5
Hudson & Manhattan 100

Preferred 100
Hudson Motor Car No par
Hupp Motor Car Corp 10
Illinois Central 100
6% pre( series A 100
Leased lines 100
RR Sec ctfs series A---...1000

Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctfs Inc 1
:Interboro RapidTran v I (3 _100
Internal Rye of Cent Amer. _100

Certificates No par
Preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Business Machines___No par

Internal Carriers Ltd 1
International Cement____No par
Internet Harvester No par

Preferred 100
lot Hydro-El Sys el A 25
Int Mercantile Marine___No par
Bit Nickel of Canada____No par

Preferred 100
Internet Paper 7% Pre 100  
Inter Pap & Pow el A....-No par

Class B No par
Class C No par
Preferred 100

Int Printing Ink Corp___No par
Preferred 100

International Salt No par
International Shoe No par
International Silver lOu
77, preferred 100

Inter Telep & Teleg No par
Interstate Dept Stores-No par

Preferred 100
Intertype Corn No va

Island Creek Coal 1
Preferred 1

Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
  Jollet & C1293 RR Co 7% gtd_100

Jones & Laugh Steel prat ___100
Kansas City P & L pf serBNo par

City 100Kansas y Southern 
Preferred 100

Kaufmann Dept Stores $12-50
Kayser (J) & Co 5
Keith-Albee-Orpheum pref_100

 5

6% preferred 
No par

Kelsey Hayes Wheel conv.cIA__1
Class B 1

Kelvinator Corp No par
Kendall Co Pt pf eel A No par
Kennecott Copper No par
Kimberly-Clark No par
Kinney Co No par

Preferred No par

Kresge (88) Co 10
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (S ID & Co No par
Kroger Groo & Bak No par
Laclede Gas Lt Co St Louie __100
5% preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland cement 50
7% preferred  10

Lehigh Valley RR 50
Lehigh Valley Coal No pa

Preferred 50
Lehman Corp (The) No par
Lehn & Fink Prod Co S
LibbeY Owens Ford Olass. No par
Libby. McNeill & Libby_ No par
Life Savers Corp 5
Liggett & Myers Tobecoo_-__25

Series B 25

Preferred 100
Lily Tullp Cup CorD__-_Nopar
Lima Locomot Works___-No par
LInk Belt Co No par
Liould Carbonic No Par
Loew's Incorporated No par

Preferred No par
Lott Incorporated No par
Long Bell Lumber A No par
Loose-WIlee 13Iscult 25
5% preferred 100

Lorillard (P) Co 10
7% Prelerre5 100

:Louisiana 01: No par
Preferred 100

Louisville Gas & El A___No par
Louisville dr Nashville 100
Ludlum Steel 
Cony preferred No par

MacAndrews & Forbes 10
6% preferred 100

3 per 88
1

65
94
120
514
40
1041/4
12113
44
80
4
518

200
' 7

212
43
9%
1%
20
234

812
14 6

34
91/4
15
40
4,4
24
1314
45
105
28
211
2
51/4
2
11/4
65*
112
4
11/4
10
12534

31/4
1838
2314
110
114
178

3, 1438
101
81/4
11/4
4
33

412
9
65
20
38
16
40
55
234
1614
41/4

2034
85
26
3612
87
115
45
977s
334
61/4
514
12
15
1/4
5
34
11/4

," 638
55
1334
081
21/4
12

1014
9914
2
12
271/4
19
12
1914
1938
418
51/4
9
73
5
112
4
3834
1012
21
214
1558
7113
7314

123
1414
1313
111/4
181/4
1912
86
1
1
33
10778
144
9812
4
412
101/4
34
712
50
21
874

$ per share
114 6%

74 981/4
101 145
1234 153
51/4 124
59 814
111 12534

_
-479-1: /3-3-4
83 1051/4
414 1014
534 13

310 z4.301/4
11 34
21/4 8711
43 54
124 291/4
212 5%
3512 571/4
4 1218

9 281/4
614 2614
hg 714

1332 3874
21 50
4834 66
712 24,4
238 44
1938 32%
4912 731/4
105 11634
341 56
21/4 64
21/4 438
51t 171/4
2 7
212 63*
73s. 2234
21/4 57s
4 111/4
2 6,4
15 3718
131 164

Vs 121/4
181/4 371/4
2314 481/4
110 137

258 1718
2 6
21 291/4
11514 130
10 25
2 612
71 31/4
513 21*
811 2474
9 2513
86 100
31 32
38 5018
19 4534
59 841/4
712 1714
311 161/4
2152 8112
51/4 10

244 36
90 110
33 5713
59 651/4
101 21
135 40
45 77
97% 1412
61/4 191/4
1014 2712
6 1038
131/4 1813
20 3713
1 412
5 20
3 10
238 712
111/4 2114
3518 94
16 2318
972 181/4
3 71/4
131/4 41

1338 3254
101 2114

212 71419 55
38 6512
2314 331/4
20 6312
27 60
3314 311/4
5 1414
7 1412
11 20
731/4 90
gli 311,
312 5
5 1648
0414 78
1112 2312
2212 431/4

171* 24-
73 110
7412 1111.4

129 15212
16 261$
151/4 3614
114 191/4
181/4 351/4
301/4 37
72 105
112 3
1 3

3314 14414

1544 2212
102 z130
4 31/4
714 2313
12 21
3734 8212
81/4 1912
60 97
30 4214
95 1114

For footnotes see page 3338.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sale
for

STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Soles las.1
Ow Basis of 100-share Lots

I /116/ 1
11933 to
Oct. 31
1935
Low

5 per sh
1838
3013
212
1214

515
%
1
3
14
1034
10
1
6
38

2
3
74

12
8:
214

2312
10512
23
314
834
8
27
22

34
Dm
34
4

2835
6714
313
913
34

6
1712
3
2034

7 22
7 834

212
918
613
44
50
2038

• 68
14
15

12
54

1
14

1033
212
578
1
112

1034
•• 24
1514
3472
5534
%

1514
614
9,4
------
62
10
335
1312
11
14
3
514
224
12912
12
1114

3 80
2106

12
3
16
Or

8734
122
9934
4%
h
14

33
9
33
2814

al 33*
4
15
80
35*
44
114
124
6
978
2
4

101

112
48

7811
2%
5%
25*
%

153*

51
69
79
h

138
77
8
31
2
39
718
71

Range for
Year 1934
-----
Low litoa

5 per share
22 414
354 624
258 7
1513 z2314

-78 -3-38
134 914
3 812
20 41
10,4 2932
1012 201$
110 31s
512 0
12 238
2 84
3 1'214
1 414
17 32
8% 193*
A 1253

2313 40%
110 136
30 455
418 884
10 36
It 3234
49 9212
24 32
14 1212
114 1238
814 6335
3 1012
884 6012
79 9618
44 9,4
1174 4234
1 1718
94 924
26 42
34 11
24 52
2512 3334
22018 263,

2% 612
Via 144
612 2174
44 853*
50 70
36 05
87 107
14 57.
1512 41

14 130

54 3'"
114 54
112 71•

-- - --4-48 Tv,
12 3458
113 6
24 9,4
124 '2258
39 6135
20 353*
37 634
58 71

Is 1
1814 4458
63* 16%

---- - --

1-3 -'15-
372 1114
14 3352
1238 32
191 6614
318 8%
54 133*
2572 4912
131 14812
12 2335
13 1884

i -3-7-2
5 2818
16 31%
1612 3278

136 170
122 1464
10013 12113
Vs 154
84 238
78 1

3412 583*
10 2112
334 80
9 1854
714 1038
612 3014
81 4972
100 112
6 25
512 13
1112 2834
1838 4514
V 26%
16 4314
24 32
a 9

108 1084

I 112 120
4 11.

33 90
6 2412
104 3753
412 1153
38 114

21, 227,
72 894
73 994
90 10972
118 418

161 187
82 10012
104 2514
34 45
258 814
474 744
713 16

81 1,24

Saturday
Nov. 16

Monday
Nor. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

the
Week Lowest Highest

i Per share
284 Jan 8
5714 Nov 18
1038 Sept 12
37 Oct 5
515 Aug 20
214May 14
10 May 24
1014 Nov 22
6618 Oct 16
30 Sept 11
1818 Nov 20
3 May 23
912 Nov 22
113July 22
5 Jan 8
1034J1,11e 27
214 Jan 8
4238 Nov 21
1414 Nov 7
94 Jan 7

33% Nov 22
156 Nov 16
5734 Nov 20
20 Nov 4
54 Oct 11
55 Oct 11
103 June 17
3512June 17
14 Oct 15
1333 Oct 15

104 Nov I!)
1634 Nov 16
4518Sept 28
131 Nov 20
978 Nov 22
537  Nov 1
1532 Jan 3
112 Oct 17
6514 Nov 6
838 Nov 14
6034 Oct 21
30 Oct 26
413s Nov 20

63  Oct 8
17 Nov 20
24% Sept 20

111118 Oct 9
85 Nov 4
147 Nov 20

211114June 19
634 Nov 18
68 Nov 18

34 Nov 21
212July 11
4 July 10
34 Nov 22
16%MaY 10
814 Jan 7
1412 Jan 7
3 Jan 4
4 Jan 7
23 Nov 7
9434 Nov 11
.1018 Nov 18
66 Feb 25
6512May 24

112A1 ay 1
5812 Nov 22
14% Oct 15
1614 Oct 22
1539 Nov 22
7712 Oct 16
22 Nov 19
2138 Nov 22
4713 Oct 25
194 Jan 7
2713 Jan 8
14 Nov 20
1038 Sept 17
3638Nov 6
152 Aug 17
22 Nov 8
194 Nov 22
11314 Nov 6
108 Aug 19
4% Jan 17
34% Feb 18
3412Nov 2
3212July 8

205 Nov 15
16212Alay 23
14012July 30
14% Aug 17
1 Jan 10
4 Jan 2

8334 Nov 14
2072 Aug 17
7738 Aug 17
118,. Jan 4
1238Alay 24
4134 Oct 21
61 Aug 9
11812 Apr 23
8 July 29
978 Nov 7
3612 Nov 20
2714 Sept 19
1438 Nov 22
3214 Nov 22
54 Aug 29
1258 Oct 30
139 June lz

11414 Mar 14
118 Nov 8

99 Slay 22
813 Jan 4
16% Aug 13
8 Jan 18
238 Nov 19
218 Nov 18
1612 Jan 7
87 Jan 7
0212July 15
100 Aug 2

134 Nov 20
200 Nov 15
108 June 18
28 Nov 8
5412 Nov 22
614 Nov 14

102 Nov 21
1018 Nov 26
99 Aug 20

$ per share
2338 25
5234 5538
*914 912
3434 35

--- -ii, ILI
712 712
*638 7
55 55
2134 2234
16 1734
2 214
913 914
"% 1
.234 334
94 9,2
*138 15
39 39
137 1418
818 814

32 323
156 156
54 5612
17 1712
52 52
*48 51
101 101
324 3314
1214 1212
114 1134
102 102
16 1634
36 3612
126 126
8 814
50 51
133 1334

01101
2-- 

__
*63 64
814 835
5912 6014
*2734 2912
3835 39

512 512
1635 1638
2212 23
111 111
*80 84
14314 144

*10612 108
38 618

6112 65
la 18

114 114
.112 2'8
2 2
1514 1514
5 518
1112 1134
112 135
234 23
2134 2134
9312 9312
37% 3934
5412 55
*82 644

h h
51 5238
1312 1335
1438 143*
1438 143*
73 7314
*2018 2078
18% 1834
*44 4634
1714 175g
2012 2034
12 1278
9 0
3514 3534
150 150
2014 203*
1812 1834

all° 110
*110 __ _

234 272
32 32
305* 3112
*28 2814

205 205
*156 161
*13512 140
1012 1034
58 .8
h h

8234 8314
1738 1712
6612 6612
918 938
1014 1014
39 39
55,8 56
113 113
534 534
878 9
35 35
2512 2578
1334 1334
2834 2912
'3'2 38
105* 11

012512 120

*125 140
78 %

96 96
27 3
6% 7
434 478
*179 24
*112 218

1178 124
67 67
84 84
96 96
*114 13*
19912 19912

*105 106
2618 27
53% 5335
512 539
9934 9934
0431 518

*__ 98

$ per share
241 2638
5534 $714
*914 938
3412 3538

---- - -
114 I-14

*634 712
712 712
58 58
2178 2212
1714 18
2 214
9 914
488 1
*3 334
912 912
•138 152
3935 40
1334 14
8 835

3134 3238
*154 155
56 5718
1634 1712
51 52
*48 50
10034 101
33 3334
12 1238
1134 1134

*102 103
16 16
3518 3614

*124 126
814 8%
4934 5114
1338 1435
112 112
*6335 64
712 838
59 60
*2734 2912
394 40

512 535
1614 1634
2214 2314
11214 113
*80*80
*14212 1-444
1064 10634
614 64
66 68

18 14
114 114

218 214
218 24
1512 1512
5 514
11,4 1134
112 15*
238 3
2034 2218
94 9434
3834 4018
*53 55
62 63

h 34
5114 521.1
13% 1338
1438 14%
1438 1434
73 75

*2018 21
1812 1878

*44 4634
1714 177)
204 24
1234 1314
9 9
3514 3534

*14814 15212
2014 22
1818 1834

112 112
*10912 _. __

278 3
31 323*
285* 304
28 2812

*196 207
*156 16
*13512 140
1012 103
34 78
h h

8214 8318
1734 1734
65% 66
912 10
10 1012
39 405*
5614 5678
11212 113
*335 612
85* 818
35 358
2458 26
1334 14
29 30
334 334
1118 1134

*12512 12712

*125 140
% 78

•____ 96
278 3
634 7
434 5
2 212
218 218
12 1212
68 6812
*8218 83
96 96
*114 112
199 19912
*105 106
2638 2712
533* 5335
55* 57
9912 100
*434 612

*---- 98

$ per share
2534 2638
5618 5714
534 914
3412 3538
-- - - -
i 114
7 7
714 9
58 60
2214 2314
1714 1738
218 218
918 914
*52 4
312 33
10 10
1% 138

40 413*
1335 14
8 8

3238 3339
155 155
5614 5612
1612 17

*5012 5214
*4614 50
101 101
33 3312
12 1235
114 114
102 104
16 16
3514 3534
12584 13012
84 312
50 5035
134 1414

*11012 11612
6334 6412
738 77

5712 50
•28 2912
3978 40%

533 534
1614 1634
22% 2338
11234 113

_ -
14212 142.12
*10612 107
612 6i
65 66

14 '4
11 i 114

*212 3
212 238
1512 1512
434 5411 102
135 138
3 314
2034 2112
9312 94
388 3912
5112 53
*62 643.1

h h
5114 57
21314 1338
15 15
1412 1478
7478 7578
22 22
1838 1834

*45 4634
1718 1738
23 2434
1278 13%
914 934
35% 3512
150 150
2114 2178
17% 1838
11212 113

•10912 _ _
28 -3-
304 31%
30% 313
*28 2838

*196 207
.156 161
*13512 140
1012 104
34 38
h h

83 8312
17 1738
6518 65'2
934 9%
97 1014
3912 40
57 57
114 114
*313* 6,2
858 938
3534 36
25 2534
*1238 135*
283 2912
334 334
1118 1112
1254 12512

*125 140
78 1

..._-- 96
278 3
64 7
4,4 47
23 25*

.218 

.- - 

_
1214 1234

*66 694
8281 8234
*9512 98

418 142
19812 19812
10578 106
27 2734
5312 5312
512 534
99 9912
.434 6

*---- 98

$ per share
25 26%
55 57
*9 912
34 3538
-- 

-1-4 
-

ii4 1
634 7
938 938

*60 64
2212 2234
1612 1818
2 2
94 938
*34 1
*234 4
978 10
*13 2
415  4214
1312 14
8 814

33 3334
155 155
5612 5734
16 1635
5134 52
*48 50
101 10112
3335 3338
1134 12
1112 1138

103 10314
16 16
3512 3758
128 131
812 878
498 5012
1312 1414

112 112
6412 6412
738 835
5734 5934
*27 2912
39% 4138

512 534
1618 17
2312 241

*11212 11312
*80
14434 147
107 107
6 65*
6512 6512
*14 38
114 114
3 3
278 314
1512 153*
4% 5181072 102
134 14
3 35*
203 2178
93 9412
3734 40
4812 4914
*6212 6434

58 34

5314 57
1338 1412
15 15
1412 1434
74 76
21 2118
1812 1878

*4512 47
1634 1735
2412 2534
13 14
9% 978
3514 3614

*14814 15112
2038 213
1873 1878

*110 11314
*110 _ _

278 -i
3014 31
3012 3112
28 28

*195 206
*156 160
138 13812
1012 10%
.12 78

h 12
8112 8314
1634 1714
6514 66
934 10
10 1034
39 39
57 5734
11438 11438
*5 53
834 914
354 3612
2412 26
13% 13,8
28% 30
334 41
10 123*

*120 12513

*125 140
34 %

*......_ 96
3 312
678 77
434 5
214 24

*218 _

- - -1178 1212
•65 6734
8312 8312
9534 9534
132 14

*198 199
*100 106
2714 28
5314 5312
538 534

100 100
0434 6

"-___ 98

3 per share
2514 26
5414 5534
*838 912
34 35
-- - _

-1-21
7 7
9 10

*60 63
224 2314
17 1714
2 214
914 9%
*34 1,

•312 3%
978 10

•139 2
41 425*
134 13%
778 8

3235 3312
155 155
5812 57
1512 1614
52 5214
*4814 50
*10012 101

3335 3338
1138 117*
1112 1112

10214 10214
16 16
3634 40
12712 12712
878 938
5012 5234
1338 138

*11012 11638
•63 65
738 778

5614 5734
•27 2912
3914 397

558 534
1612 17
2334 2412
112 11212
 *84 88
14514 14614

*10612 107
614 6'2

6412 6412
38 34

112 112
314 314
312 335

1512 1538
5 512
1114 1234
134 134
34 338
2034 2118
9234 9412
38 39
4812 4912

*6212 6412
58 34

54 5739
1418 1435
1478 15%
143* 1518
75 77
22 22
1835 2034

*4512 4634
1634 17
2512 26
1314 . 13%
912 934
351. 3618

*14978 15212
20% 2114
1878 1912

*10912 113
*110 _ .

278 -i78
31 3218
3038 3114
28 28

*195 205
*156 160
138 138
1012 101
78 78
38 12

813* 82
*1738 1712
66 66
934 10
1012 1138

.3812 3912
5734 58

•11418 116
*35* 534
9 914
3312 3434
2538 2612
1312 135g
293* 3014
4 414
1114 12

*122 124

•125 140
% 78

e_ 96
33* 418
758 914
5 512
23* 238
218 218
1134 125*
*62 6912
8212 8312
98 98
1% 134

19812 199
10514 10514
2738 277
5338 54
514 512

100 102
.434 6

*____ 98

$ per share
2334 2578
53 55
*838 9
33 3514

*118 114
6 6
978 1014
60 60
2212 2212
1714 1818
214 28
9 912
"4 1
312 312
97 10
*138 2
41 41
13 134
8 814

3134 33%
*155 156
55 56 8
1534 1614

*5012 52
•48 50  
*10012 101
3314 3338
11% 1278
1112 1214

*100 103
1538 15,8
3814 4014
12612 128
91s 978
5014 5212
1278 1335
112 112
*63 64
712 8
56 58
*27 2912  
39 40 I

558 518
16 17
2278 234
110 110
"84 88  
145 148
107 107
6 6,4
63 64

./8 32

112 112
314 314
314 334
1535 1534
514 534
12 1312
134 2
318 378

2012 2138
29312 9418
37 3938
*49 51
*6212 6412

58 34

55 5812
1312 1412
1538 153*
1434 153*
7634 77
21 2112
1938 2139

*4512 4634  
1634 1714
24 25
128 13%
912 93

341g 357
14078 149%
2014 21%
1834 1.94

*10912 113
*110

278 2%
2912 3112
30 31
27 28

*195 205
•156 160  
1374 1374
1014 1038
*78 1
38 38

7912 8234
1712 18
6612 6834
934 10
11 1135
38 38
5739 5814

*11418 116
534 8
858 918
3212 3212
25 27
1338 143*
3014 3214
378 4%
1114 12

*124 125

*125 140  
34 1

•___ 96
38 412
85* 935
518 534
238 238

_ -*2% 
-1134 1214

*63 69,2
8218 8314
*98 101

15* 134
198 19812
*1044 10635
2614 2778
5438 5412
54 512

9912 10012
*434 6

*____ 98

Shares
56,600
20,600

300
7,700

660
280

6,100
110

3,900
7,600
5,800
15,200

280
670
10

7,800
9,900
2,900

17,100
90

13,200
6,800
1,100

160
2,800
13,200
3,700
600

1.700
34,600
5,200

78,600
11,900
16,800

190
600

8,500
3,690

22,000

6,700
30,200
18.100

260

1,700
60

95,100
2,600
0.100
2,400
900

2,170
3,900

28,800
41,400
3,300
9,800
10,200
4,800

183,800
1,200
150

7,000
34,000
24,700
3,500
5,500
1,090
1,000

119,600

27,100
1,760

60,400
8,700
27,600

300
34.800
96,600

90

7,700
1,360

105,400
1,000

100

100
37,100

900
3,000

21,900
3,500
880

9,500
25,300
2,000
2,300
130
40

16,100
3.000

166,800
3,500

20,600
1,610
2,720

20

6,500
20

41,400
21,400
11,300
5,000

12.900
50
110
90

2,200
000
80

81.000
2,100

42,800
2,900

Par
Mack Trucks Inc No par
Macy (II Hi Co Inc No par
Madison So Gard v t o No par
Magma Copper 10
Mahoning Coal RR Co 50
:Manati Sugar 100

Preferred 100
Mandel Bros No par
:Manhattan RY 7% guar ___100
Mod 5% guar 100

Manhattan Shirt 25
Maracaibo 011 Explor _ 1
Marine Midland Corp (Del) ___5

  Market Street By 100
Preferred 100
Prior preferred 100
2nd preferred 100

Marlin-Rockwell No par
Marshall Field & Co No par
Martin-Parry Corp No par

Mathleson Alkali Works No par
Preferred 100

May Department Storer! 10
Maytag CO No par

Preferred No par
Preferred ex-warrants_lvo par
Prior preferred No par

McCall Corp No par
:McCrory Stores olassA_No par

C122118 B No par
Cony preferred 100

McGraw-Hill Pub Co___No par
McIntyre Porcupine MInes____6
McKeesport Tin Plate___No par
McKesson & Robbine 5
Cony pref series A 50

McLellan Stores No par
6% cony prat ear A 100

Melville Shoe No par
Mengel Co (The) 1
7% preferred 100

Merch & Mln Trailer) Co_No par
Mesta Machine Co 5
Miami Copper 5
Mid-Continent Petrol 10
Midland Steel Prod No par
9% "urn let pref  100

MIRY Elec Ry & Lt Co 6 %prcf 100
minn-Honey well itegu_4vo par
6% prat series A 100

MUM Moline Pow Impl __No par
Preferred No par

:Minneapolis & St Louls____100
Minn St Paul & SS Marle_100
7% Preferred 100
4% leased line Mrs 100

Mallon Corp No par
MO-Kan-Texas 11.R No par

Preferred series A 100
:Missouri Pacific 100
Cony preferred 100

Mohawk Garnet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Ino__No DOI
Morrel (J) & Co No par
Morris & Eseex 60
Mother Lode Coaillion___No par
Motor Products Corp__No par
Motor Wheel 5
Mullins Mfg Co Class A____7.50

Class 13 1
Preferred new No par

Munsingwear Inc No par
Murray Corp of Amer 10
Myers F & E Bros No par
Dash Motors Co No par
Nashville Chat. & St Louis -100
 1Natloisal 

Acme14National Aviation Corp.__No par
National Biscuit 10
7% cum pref 100

Nat Cash Register No par
Nat Dairy Prod Vo par
7% pref class A 100
7% prof class 11 100

:Nat DepartmentStores_No par
Preferred 100

Nati Distil Prod No par
Nat Enam & Staroping No par

National Lead 100
Preferred A 100
Preferred 13 100

National Pow & Ls No par
Nat Rye of Mex let 4% of ___100
2d preferred 100

Na2lonal Steel Corp 25
National Supply of Del 26

Preferred 10(3
National Tea Co No par
Natonms Co No par
Neisner Bros Ns par
Newberry Co (J J)  No par
7% preferred 100

:New Orleans Texas & Me1_100
Newport Industries I
N Y Air Drake No par
New York Central No par
N Y ChM & Ht Louis Co 100
Preferred eerier! A 100

New York Dock 100
Preferred 100

N Y & Harlem 50

Preferred sol
:N Y Investors Inc No var
N Y Lackawanna & Western.100
/14 Y N 11 & Hartford_ _.--100
Con. preferred 100

N Y Oitarlo & Western._  100
N Y Railways pref No par

N Y Shipblelg Corp part stk„....1
7% preferred 100

N Y Steam it pref No par
$7 let preferred No par

:Norfolk Southern 100
Norfolk & Western__. _ _ 100

.;,11.21 .4% pro 100
North American Co No par
Preferred 50

North Amer Aviation 1
No Amer Edison pre! ____ No par

  No German Lloyd Amer shs____
  Northern Central 50

$ per share
1838June 1
3012 Apr 1
512 Jan 2

183* Jan 16
515 Aug 20

72 Feb 6
4 Jan 7
3 Apr 29
29 Apr 23
1314 Afar 15
10 Mar 28
1 Feb 23
54 Apr 1
38June 14
212 Oct 24
3% Mar 1
1 Mar 15
20 Mar 13
63 Mar 14
4 June 27

23% Mar 14
136 Jan 2
3578 Mar 29
54 Jan 30
83 Jan 15
3212 Jan 7
8812 J1211 4
28 Mar 14
714 Apr 3
612 Apr 3
5714 Feb 6
714 Mar 26
3334 Nov 1
9012 Jan 15
5726.1 ay 22
32 May 24
812 Apr 1
854 Mar 13
41 Jan 2
3 Af ar 12
2044 NI ar 20
22 Apr 12
Ws Jan 15

212 Mar 13
912 Mar 15
84 Afar 12
6018 Mar 6
85 Nov 4
58 Jan 15
105 Jan 9
37 Mar 15
31 Afar 14

la Mar 4
h Apr 24
1 Mar 6
114 Mar 29

101$ Apr 9
212July 22
572May 7
1 July 8
111 Mar 30
1014 Mar 13
5.5 Feb 29
2 134 mar 12
4812 Nov 20
614 Apr 18

14 Apr 4
1718 Mar 18
74 Mar 12
94 Aug 21
912 Aug 23
62 Sept 4
1314 Alar 26
434 Al ar 13
30 Jan 12
11 Apr 3
14 Mar 14
412 Al ar 13
6,8 Feb 26
2214 Apr 1
14118 Mat 7
1312 Mar 14
1272 Mar 21
108 Sept 28
106 Sept 3
14 Mar 7
17 Apr 2
234May 2
21 Ma 31

145 Jan 18
180 Jan 18
1215* Jan 26
478 Mar 15
12July 12
14 Mar 19

408 Af ar 13
9 Mar 13
38 Mar 20
284 Afar 13
712 Jan 15

2114June 6
4313 Jan 2
109 Jan 25

35*July 13
43* Mar 12

1812 Mar 12
1214 Mar 12
8 Al ar 12
9% Mar 12
2 Mar 14
4 Mar 29

112 Mat 11

11414 Mar 14
12May 31

96 Nov 16
2% Oct 23
538 Oct 23
538 Slat 15
14 Mar 29
14AI ay 22
64 Mar 14
51 Oct 9
69 June 5
79 May 28
34 Aug 6

158 at 13M
99 Jan 10
9 Mar 13
3512 Mar 15
2 Mar 13
57 Jan 3
31 1 Nov 14
8612 Mar 29

For footnotes nee page 3336.
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HIGH AND LOW ,SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rowe Since Ian. 1
On Basis of 100-shars Lola

Jury 1
1983 to
Oct. 31
1936

Rasps for
Year 1934

Saturday
Nor. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Prickly
Nov. 22 Lowest Highest Lois H406Low

3 per share
2012 204
51 51
*158 2

*24 294
1158 1134
2314 2334
1438 1538
103 013
1034 104
2058 21

*12112 12212
174 1758
*8278 85
53 54

_•11634 
•- 12734 11734

16 1612
24 234
712 7,2
318 318

294 2978
5334 5412
167 17

*119 120
*137 _
*938 -918
612 64

*1154 1134
*118 114

•15 17
912 934
7912 80
1158 1134

*i978 If
4 412
3 314
61/4 6%

*1338 1334
*118 114
7312 7414
8214 8412
514 51/4

41/4 414
241/4 241/4
2912 2934
33 3412
111 112
36 3612
*218 318
281/4 281/4
*58 59
441/4 441/4
*1514 1512
1114 1112
14 14%
2458 247e
*4378 45
*80 85
*212 3
*578 614
212 21
6012 6178
1038 1212

*78 80
3618 3658

*8 914
*75_ .

12 ..1
414 41/4
1 1

3734 38
*50% 79
1034 11
3812 381

*175 180
75 8
48 48
•15s 2
1412 141
4.34 338
6012 6112
1758 20
*112 17
12 121
1014 103
412 478
112 112
88 9
*178 2
1314 1314
478 475

.120 121
448 45
10038 10038

•114 11538
*12934 13012
*1424 147
*1105811112
3578 308
1? 1214
1121/4 113
97 98
1514 15%
978 10
5512 5534
85 8638
Vs 612

2558 2578
37% 33
*4012 43
*36 3614

10 10
•72 73
*214 21/4
•13 18
15 1514

- 1*5*80 8112
23 23

*101 117
4 4
1912 2014
9214 9314
9012 91
975 10
2113 2313

*107 110
2434 2434

"110 11314
26 26
5734 5778
65 65
•1714 1812
3113 31%

$ per share
204 204
51 51
173 18

*24 2918
1158 1178
2358 2514
1458 1538

*10312 105
1034 114
21 2258

*12112 123
17 1758
84 8514
*5353 54

•11634 __
12312 11612123
16 1638
3 3
7 712
314 3%

2914 3018
54 554
17 1712
120 121
*137 _
94 17-8
6% 678

*1114 1 134
118 118

*16 17
938 94
7914 8012
1112 1134

;Nis 163;
44 438
3 33
6 638
1318 1312
114 114

71 7212
83% 843
51/4 5%

418 414
*23 2414
2914 2978
333 34

*11112 116
374 38
*218 34
2814 2812
59 5912
451/4 4634
*1518 1512
iii2 114
14 1414
2484 2512
4414 45
*80 85
212 21
512 534
234 318
614 6214
12 1234
80 80
35% 36%

*812 9
*78 - - -

38 i2
*412 5
4 1

38 38
*5018 79
1034 11
*3812 40
*175 180
78 8
4814 4832
*158 2
1412 141/4
31 3%

6078 62
21 22
178 178
12 1218
104 1134
438 434
138 14
8% O's
178 218
1312 147s
47 4778

*120 121
451/4 468
101 102

*115 11538
.12934 13012
*146 147
11153 11163
3658 3818
12 1232
112 11234
*97 9712
15 15%
10 1014
5512 5534
84 8612
31/4 54
2512 2534
*3712 373
*4012 43
*36 3612

10 10
71 72
*21/4 21/4
*1413 1812
15 154

2212 23
*101. 104

4 414
1978 2058
93 9412
90 9112
10 1058
2318 24
110 11014
2434 2534

*110 1131/4
2534 2572
5738 58
65 65
8174 1814
3134 324

$ per share
2018 2112
51 51
134 11/4

*24 294
1112 1134
2438 2473
15 1612
105 105
1034 1112
2212 2278
12212 123
164 1714
*8312 84
54 54

*11634 ___
- 123 126

1534 1614
3 - 318
814 7,8
*34 3,2

29 2934
5438 5458
1712 1838

121 121
*137 _ _
*918 -912
612 634

*1114 1134
*1 118
16 16
938 912
79 803
1112 115a

2034 164
44 412
278 318
618 68
1314 1334
114 114

72 72
8314 84
5% 528

418 4%
24 24
2878 2938
3338 333

*112 116
38 4114
*24 318
277  2814
5914 5914
47 49
1512 1534
1112 1114
14 1514
2518 254
*444 4434
*81 85
•258 3
5,2 534
318 338
6034 6138
12 12
*78 100
351/4 3618

*812111 87
*7718 79

32 12
*45 478
72 1

3758 3758
*501g 79
*912 1058
39 39

•175 180
73477s
4812 4812
*158 218
1412 1412
335 338
60 61
21 2134
17e 178

1134 12
1114 1214
47 5
14 112
9 103

24 21g
143 1514
4712 4734
121 121
4513 4658
1014 102
11518 11514
*12934 13015
147 147

*11112 11218
37 3812
1232 1234
11212 113
9712 97%
1434 1518
10 1112
5512 5558
8434 87
518 54
2534 2612
3712 3712
*4012 43
.36 3612

934 10
70 70
*21/4 21/4
*13 17
15 1612

8034 8258
2318 2514

*101 104
4 4%
2018 2012
*9212 9378
91 92
10 10
2234 2338
110 110
25 2512

*110 11314
2512 2614
577  52%
65 65
•1714 18
32 324

$ per share
2114 2214
5034 51
134 11/4

*24 28
1114 1134
233g 2434
1518 1634

*105 107
1012 1114
2238 2358
123 123
1614 1718
8334 8334
*5218 55

*11634 __
-- 124

1512 1534
3 314
*612 712
*3,4 358

2812 2934
5314 55
1712 1838

121 121
*14012 _ _
*918 -9.3a
612 634

*1114 1134
1 118

*14 16
94 94
784 79
1138 11%

.iiis icii
438 412
21/4 318
6 638
13 1312
118 114
7212 7312
8214 8334
512 558

414 43
24 28
29 2934
338 3358

*11212 116
40 4138
*218 34
271 29
5912 591
49 50
1534 16
11 1138
15 1512
2558 2638
4414 4458
*80 85
256 258
538 54
3 31g
5878 61
1212 121

*7712 100
35% 36Is

812 81
*7718 -

38 1
*432 5
1 1

3612 3758
*5018 79
1038 1058
38 38

*175 180
712 8
4834 494
*158 2
1412 1414
3% 314
60 6112
2014 2012
*112 17
1134 1134
1112 1234
434 5
112 11

10 1118

238 338
1512 17%
4758 4812
121 121
45% 4612
10112 102
11558 11558
*1295 1301
*1461s 148
*11113 1117

3712 3858
1232 1314
113 113
*95 97
145 15
1112 1238
5538 554
86 874
5% 5%
2512 2738
3614 3614
*4012 4234
*36 3612

934 934
70 70
212 258
16 17
1612 17

--------------- -3,9002414 25
101 101
378 41s
1958 2034
92 9312
9212 9312
94 10
2318 24

*107 10912
2512 2614

*110 1131/4
26 2612
5758 58
6434 65
*17 1758
3212 3212

$ per share
215s 2338
5014 5014
158 134

*24 2914
1114 1158
2312 24
1558 16

*105- 
_

1034 1703-4
2212 23
122 12412
1614 1658
83 83
*5218 55
*11634 __

--12312 12412
1512 1578
3 3
*634 738
*314 334
2612 2978
5234 5338
1714 1714

*120 121
*13712 _ __

-94 94
6't 8g

*1114 1134
*1 118

*1414 16
9 938
77 78
1118 1138

2058 -1634
412 5
3 3
6% 638
13 138
114 114
72 724
82 83
512 5%

41/4 51/4
28 2912
294 30
3334 3334

*112 116
3934 401
213 212

2814 29
59 60
5014 5014
1614 1634
114 1114
1514 16
254 2638
4412 4412
•80 85
25 25s
514 54
3 315
60 6412
1178 114

*7712 100
3514 37

.812 9
7718 7718
35 12

*458 478
1 1
37% 3712
*504 79
1014 1014
*3534 3912
*175 180

712 758
4814 4812
2[8 218

1412 1412
3% 34
60 61
19 2278
178 178

1134 12
1134 1215
47 478

*112 134
1014 1012

3 4
17 197
4712 4812
121 121
4514 4618
10214 10214
11538 11814

*12934 13018
*146 148
11178 11178
375g 383*
127g 1314
11312 11312
9634 9634
1412 147
1134 1214
5512 5512
8514 8614
5 54

2612 2812
36% 38
*4012 42%
3612 3612

*932 978
*6713 7312
258 258
16 16
1678 1714

24 2434
10112 10112
378 418
20 2038
9112 9212
9214 944
*912 10
2212 23

*107 10912
2512 26

*110 11314
2534 26
5734 5812
*5834 65
*17 1712
z32 32

$ per share
22 2378
501/4 5018
134 2

*24 2914  
1114 1134
23 2334
1412 1534
105 ____
10 1011
21 2338
12112 12112
154 1612
8238 83
*5218 55
*11634 .
122 1153-4
15 1512
3 314
634 738
34 334

2812 294
5158 53
1712 1712

*120 121
*13712
94 -9-58
614 634

*1114 1122  
1 112
16 20
9 91/4
76% 7812
1118 1112

1952 721i
438 54
234 3
618 638
1212 13%
114 114
71 7212
81 8112
51/4 55

41/4 51/4
2812 3034
2812 3014
34 34

*112 116
39I 391/4 4012
312 4
30 3034
6214 6234
51 52
1634 164
11 1138
15 1638
2512 2612
.44 4458
.82 84  
*258 3
*514 614
27s 314
62 6412
•11 1212
*7712 100
35 37

812 812
7812 7812

12 1
458 77
1 134
3712 372
*5018 79
1012 1112
38,2 39%

*175 180  
74 778
4678 48
*2 214
1412 1412
314 312
5812 61
2114 23
178 17

1112 1178
111/4 1214
5 518
*112 134
012 1014

338 4
1734 193
4712 49

*121 .
4412 VI;
102 102
*1151/4 116
12934 130
145 146

*11114 11278
3718 3838
1258 1314
113 114
97 98
1412 147
1034 1214
56 1614
83 8718
5 511s
2778 2834
3814 3812
*4012 423 1s5
*3612 3654

10 1014
70 70
253 2%

*10 17
164 1712

2412 2478
*--._ 104

4 418
19 2012
907  921
95 954
1014 101/4
2312 25
109 109
2512 2618

*110 113,4  
26 2658
5778 5812
65 65
*17 1712  
317 325$

Shares
164,900

100
1,400

22,700
12,200
78,600

300
3,100

45,800
410

68,200
1,100
160

__ _  
5.300
6,800
470
200
170

15,700
8,300
2,300
320

- - - -
1,700

123,600

5,300
300

36,300
4,000
16,900

ioo
81,600
14,200
10,900
4,600
2,600
2,900
13,200
4,100

23,600
8,300
71,200
2,000

30
18,400

500
2,200
1,100
3,200
1,100
7,400

65,800
37,900
1,200

50
370

39.200
17,700
1,800
140

61,700

300
50

50,000
5,900

41,800
1,300

1,800
500

13,400
870
400
220

2.300
1,010
1,990
600

7,709
22,600
1,800
2,200

26,400

66,500
27,500
11,500

50
22,900
2,50
1.10
200
200
200

43,600
119,200

700
80

16,100
655,500

4,800
20,300
44,000
21,800
2,300

100

1,660
60
500
400

44,200

5,800
30

35,700
150.000
3,000
3,600
3,000
4,600

60
9,000

4,900
19.000

130

3,700

Par
Northern Pacific 100
Northwestern Telegraph 60
Norwalk Tire & Rubber --No par

Preferred 50
Ohlo 011 Co NO par
011ver Farm Equip new_No par
Omnibus Oorp(The)vie No var

Preferred A 100
Oppenheim Coll & 0o----No par
Otis Elevate'. No par

Preferred 100
Otis Steel No par

Prior preferred 100
Outlet Co ...No par

Preferred 100
Owens-Illinois Glass Oo 25
Pacific Amer. Fisheries Ino--5
Pacific Coast 10

131 preferred No par
2d preferred. No par

Pacific Gas a Electric, 25
Pacific Ltg Corp No par
Pacific Mills No par
Pacific Tolep & Teleg 100
6% preferred 100

Pao Western 011 Corp___No par
Packard Motor Car No par
Pan-Amer Petr & Trans  5
Panhandle Prod & Ref __No par
8% cony preferred 100

Paramount Pictures new 1
First preferred 100
Second preferred 10

2Paramount Puna atte 10
Park-TlIford Ina 1
Park Utah 0 M 1
Parmelee Transporia'n-No par
Pathe Film Corp No par
Patin° Mines & Enterpr No par
Peerless Motor car 3
Penick & Ford No par
Penney (J 0) No par
Penn Coal & Coke Corp_ 10

Penn-D1xla Cement No Par
Preferred merles A 100

Pennsy:vania 50
Peoples Drug Storm No par

Preferred 100
People's CL & 0 (Chic) 100
Peoria & Eastern 100
Pere Marquette-- ...... 100

Prior preferred 100
Preferred 100

Pet Milk No pat
Petroleum Corp of Am 6
Pfeiffer Brewing Co. - _No par
Phelps-Dodge Cow 25
Philadelphia 00 6% pre! 50
18 preferred No par

:Philadelphia Rap Tran Co___50
7% preferred 50

Phi's, & Reed 0 & I No par
Phillip Morris & Co Ltd 10
PhIllipe JOried Corp No Par
7% preferred 100

Plinio@ Petroleum N. par

Phoenix flosle17 6
Preferred 100

Pierce 011 Corp 25
preferred 100

Pteroe Petroleum _No par
Pillsbury Flour Mills No par

  Pirelli Co of Italy Amer shares__
Pittsburgh Coal of Ps 100

Preferred 100
Pitts Ft W & Chic prat 100
PIttaburgh Screw & Bolt-- No par
Pitts Steel 7% cum Pref 100
Pitts Term Coal Corp 100
0% preferred 100

Pittsburgh United 26
Preferred 100

Pittsburgh & Weal VlrgInla  100
Pittston Co (The) No par
Plymouth Oil Oo 5
Poor & Co class B Nova,
Porto Rio-Am Tot) el A_  No par
Clam B No par

:Ponta] Tel & Cable 7% met _100

:Premed Steel Oar No par
Preferred 10

Procter & Gamble No par
5% prof (ser of Feb 1 '29)_10

Pub Sec Corp of N J No par
$5 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

PubserEl&Osapf$5....,.Nopar
Pullman Inc No par
Pure 011 (The) No par
8% cony preferred 100
6% preferred  100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Madlo-Kelth-Orplt No par
Raybestos Manhattan-No par
Reading   60

preferred  50
20 preferred 50

Real Silk Hosiery 10
Prefarred 100

Reis (Rohl) & Co No par
tel preferred 100

RemIngton-Rand 1
preferred 100

$6 preferred 25
Prior preferred 25

Renna & Saratoga RR Co -100
Reo Motor Car 5
Republle Steel Corn No par
6% eonv Preferred,  100
6% COO, prolr pref ser A ..100

Revere Copper & Bran  6
Class A 10
Preferred 100

Reynolds Mesals Co ..--No par
534% cony prof 100

Reynolds Spring  I
Reynolds (R J) Tot) clam B-10

Class A 10
Ritter Dental Mfg No par
Roan Antelope Cooper Mines

$ per share
131/4 Mar 28
3573 Jan 18
11/4 July 12

x20 Mar 20
914 Mar 18
1614 Oct 2
312 July 23
75 Jan 16
434 Apr 3
111/4 Apr 4
106 Jan 7
41/4 Mar 14
2234 Jan 16
38 Mar 12
11412 Mar 23
80 Mar 12
14 Aug 5
I Mar 26
312 Apr 22
1 Mar 27

1313 Mar 8
19 Mar 18
12 June 19
70 Jan 2
11112 Jan 14
634July 11
312 Mar 13
104 Jan 9
%June 20
613 Mar 12
8 Aug 28
76 Nov 1
914 Aug 28
214 Mar 27
11 May 20
214 Mar 21
34 Apr 18
478 Oct 3
814 Feb 28
34July 12

6412 Feb 5
5714 Apr 3
214 Mar 13

3 Mar 9
18 Mar 11
1714 Mar 12
30 Feb 5
10858 Oct 7
1734 Mar 7
253 Feb 26
914Mar 13
1812 Mar 13
13 Mar 15
1312 Oct 7
785 Mar 14
11 Oct 2
1234 Mar 15
23 Feb 27
3812 Mar 5

158Ju1y 26
3%July 30
134 Mar 21
354 Mar 12
512 Mar 22
5313 Apr 1
1334 Mar 12

3 Mar 21
60 July 8

14 Apr 27
234July 24
28July16

31 Apr 8
6552 Aug 26
7 Mar 14
2614June 6
172 Feb 14

512 Mar 13
22% Mar 13
1 Mar 21
1014 Apr 4
114 Mar 2
244 Apr 4
872June
1 Mar 21
612 Mar 15
6% Mar 15
158 Mar 19
14 Feb 28
438June 13

%May 14
612May 14
4228 Jan 12
115 Jan 2
2038 Mar 5
624 Feb 20
73 Mar 14
85% Mar 18
100 Max 14
99 Jan 6
2912 Oct 11
578 Mar 21
4958 Mar 18
65 June 25
884 Feb l
4 Mar 13
50 Mar 18
3514 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 Mar 12
7 June 1
71114 Jan 15
69 Aug 22
2118 Oct 15
9812June 10
214 Mar 13
9 Mar 15
2858 Mar 18
7812 Oct 2
15,2 Apr 3
13 Apr 17
75 Apr 9
1712 Apr 29

101 June 10
1214 Mar 20
43181,Iar 26
5.514 Apr 22
61/4 Mar 26
211/4 Feb 25

$ per Mars
234 Nov 22
.5112 Oct 24
214 Jan 4

3213 Jan 3
1418May 17
2314 Nov 18
1634 Nov 20
105 Nov 19
1153 Nov 8
2338 Nov 20
125 July 5
1758Sept 7
851/4 Nov 18
54 Nov 16
11512 Mar 29
129 Nov 12
1734 Nov 13
314 Nov 20
8 Mar 30
4 Jan 7

3058Nov 8
66 Nov 6
21 Jan 2
121 Nov 18
138 Sept 26
1158 Aug 23
712 Oct 22
12 June 14
1% Nov 7
20 Nov 22
12 Sept 19
101348e01 19
1414 Sept 18
5% Aug 7
2158 Nov 14
6 Apr 26
338 Nov 18
7188801 3
15 May 23
123 Jan 4

81 July 8
8434 Sept 18
612 Aug 21

51 Aug 8
3034 Nov 22
3014 Nov 22
395  Apr 1
11634 Mar 28
4312 Aug 17
4 Nov 22
3034 Nov 22
6234 Nov 22
52 Nov 22
1938May 4
1158Sept 23
1638 Nov 22
2612 Nov 22
4518July 13
8514 Nov 12
4 Jan 8
6 Jan 12
47 Jan 9

6412 Nov 21
1234 Nov 18
80 Oct 31
3758 Nov 6

91 Oct 22
7812Nov 22
1 Nov 22
71/4 Nov 22
158 Nov 22

33 Nov 16
7612 Jan 26
124 Aug 13
4434 Aug 13
180 Aug 21
9 Jan 11
55 Oct 1
218 Jan 12
16 Sept 13
312Sept 11
62 Nov 18
23 Nov 22
258 Aug 30
214 Nov 6
124 Nov 20
578 Nov 9
2% Nov 12
1632 Jan 7

4 Nov 21
1978 Nov 21
531/4July 23
121 Nov 7
4634 Nov 18
10214 Nov 21
1161/4 Nov 21
13018 Nov 8
147 Nov 19
113 July 30
5332 Jan 9
1314 Nov 20
114 Nov 22
9912 Oct 30
1734 Oct 15
1238 Nov 20
az% Jan 25
87,1/4 Nov 20
6 Oct 21
2334 Nov 22
4313 Jan 7
4318 Nov 6
3734May 14

11 Aug 161
72 Nov 13
3 Oct 25
18 Nov 7
1712 Nov 22
99 Aug 26
85 Nov 22
2514 Nov 19
110 Mar 1

458 Oct 22
2034 Nov 20
97 Nov 14
9512 Nov 22
1078 Nov 22
25 Nov 22
11018 Nov 18
2638 Oct 21
11214 Nov 7
27% Oct 22
5812 Nov 21
67 Nov 12
19 Oct 29
322s Nov 22

$ per oh
134
33
11/4

20
812
1614
31/4
70
434
1113
92
3
712
28
97
60

17 5--
1
312
1

124
19
12

37 6812
994

I 5
n 22.
84
12

812
8
81
91/4
11.
11
2
1,
478
84
34

4453
36%
17g

258
10
1714

88 1012
80
1734
3
94
1412
12
914
73

II 2
1134
2112
381/4

13 112
3
1114

1012
612
48
11

3
44

ie
258
52

18
63113
7
26
141%
412
1514
1
64
14
2413
64
1
64
6
122
1/4
432

63
51
3318

21 101
205s
594
73
84
99
81172
291/4
54
49
3312
88*
4
22
1382
114
1112
2975
28
27

34
201*
1
55
514
2434
89
2118
9812
3
9
19
7812

43 3
43 10
35

38 063
101

47 6
3934
6514
612
20

$ ter shard
1612 3614
33 63
15 41/4

29 604
812 15%

---- --
328 828
70 95
Ms 14112
121/4 194
92 108
Ps 8
9 35
30 47
97 1144
60 94

14 61/4
3% 111/4
2 64

12112 2312
3034 37
19 34
69 854
103 116
513 912
234 Pi
1034 12
32 312
7 214

14 iiii
17 354
24 6%
13 2

- - --_
It 2 2112
1 41/4

4458 67
6112 7414
1% 514

27 7
124. 874
20% 37
1932 66
86 11214
1914 4324
2 8
13 38
18 514
1814 63
94 Ira
814 141/4

---- --
1314 Ws
3614 87
MI 6434
3 6
44 16
314 684
2212 ass
7 31
48 7412
134 e2034

4112 1312
60 66
% 113
615 1012
34 2

18% 341
7014 37
7% 1812
26 4212
1411/4 169
412 1132
1514 43
113 312
814 194
1% 5
2558 5972
10 27
Pt 5
74 1634
6 14%
21/4 64
1 84
1012 294

14 6
Ps 33
334 41432
10212 1174
36 66
67 84
78 973*
88 106
105 11912
874 1044
364 694
612 Ws
49 80
33% 63
832 19114
412 912
231/4 Ws
15 46
Ps 414

1412 23
Ws 664
8312 4112
294 394

6 14
35 6012
128 6
flas 8834
6 1332
BPI 71
-- ----

114 lit)
3 612
104 0634
8312 67%
- -
1 114
114 284
46 90
WO 2784
- - -
Ws "16
3934 5384
67 024
612 131/4
20 8312

For footnotes sea Mae 3336
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July 1

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

Banos Mate Jas. 1
Os Basis of 100-rears Lots

1933 to
Oct. 31
1935

Rouge for
Year 1934

Saturday
Nov. 16

monctay
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

the
Week

EXCHANGE -----
Low HighL04,681 Highest Lora

$ per share
*4712 48

$ per share
47 47

$ per share
*4634 48

$ per share
*4678 4778

5 per share
47% 473

S per share
*____ 48

Shares
500

par
Royal Dutch Co (N Y shares)._

$ per share
2912 Mar 12

$ per share
471/4 Nov 1

5 Dir 84
2858

2

4 Par share
2858 3918

- - ----
4 412
2212 2314
114 118
134 134

---- - -
418 II.
2318 243;
114 114
134 134

---- - --
414 412
2314 2334
114 138
134 134

82 83
438 5

2238 24
118 114
158 134

85 85
5 638
2212 24%
118 138
134 218

8514 8514
534 614
2112 2334
114 112
2 212

900
9,000

41,900
5,200
6,200

Rubcrold,Co (The)cap.stk,No par
Rolland RR 7% pre, 100
St Joseph Lead 10
181 Lou's-San Francisoo____100

let priferred 100

82 Nov 20
3 Apr 18
1014 Mar 13
34June 6
1 Apr 3

8514 Nov 22
618 Nov 21
2438 Nov 18
2 Jan 8
214 Jan 8

25
3
1014
24
1

41/4 15
1514 2774
114 458
11, 618

20
934 10

*1712 20
*918 10
*17 19

10 10
*17 19

10 1158
1934 20

1118 1134
2014 2112

*1012 12
2134 2212

530
220

St Louie Southwestern 100
Preferred 100

e Apr 15
12 Mar 4

14 Jan 12
2212 Nov 22

6
12

8
13 27

34 3434
*10812 109
*110 1114
1178 1214

34 3434
*10812 109
*110 111
12 1214

34 3412
10812 109
110 110
1134 114

3334 348
108 108
109 10934
1178 1278

33% 3412
*108 109
10912 110
1212 1314

33% 338
10812 109
*10912 11114
12 1234

8,100
80
250

14,600

Safeway Stores No par
6% preferred 100
7% Preferred 100

Savage Arras Corp No par

3134 Nov 9
1044 Mar 11
109 Oct 1
6 Jan 15

46 Jan 2
11314June 29
11412211ne 19
1314 Nov 21

3218
80
9018
41/4

3814 57
8434 108
98% 11312
518 1214

5012 528 4814 5078 495  534 sis 54 52 53 5034 533 64,900 Schenley Distillers Corp 6 22 Mar 12 564 Nov 2 1718 1718 38%
8

34 324
18 18

353 33
1712 18

324 312
1712 1812

38 312
1714 1812

314 314
1734 185

314 334
18 19

0,800
4,660

Schulte Retail Stores 1
Preferred 100

14 Apr 4
8 Apr 4

4 Jan 2
2012 Jan 18

IN
8

3
15 304

*71 72 72 74 *71 74 *73% 74 *73 74 74 74 100 Scott Paper Co No par 55 Jan 2 74 Nov 18 3714
14

411 6038
's 2

12 58
114 138

12 58
112 112

12 58
114 138

12 58
*118 114

12 58
118 1N

12 58
112 112

14,200
3,000

/Seaboard Air Line No p3r
Preferred 100

%June 29
58 Aug 1

78 Jan 4
158 Aug 14 58 1 318

3212 32% 3112 32 3112 3238 313o 3234 3112 3218 3034 3214 28,300 Seaboard Oil Coot Del.--No par 2034 Mar 12 3518May 9 19 204 3838

332 358 312 312 *314 312 312 312 312 312 358 38 700 Seagrove Corp No par 2% 001 14 41/4 Jan 26 212 21a 55s

6558 6678 6678 6912 67% 687o 673  697 lx6612 6718 6312 6714 51,000 Sears. Roebuck & Co No par 31 Mar 12 69% Nov 20 30 31 51 14

314 314 338 312 312 312 358 358 358 4 378 4 3,300 Second Nat Investors 1 118May 6 4 Nov 21 113 II, 114

63 69 6812 69 6838 70 6812 70 6912 6934 68 695 500 Preferred 1 40 Apr 3 70 Nov 19 30 32 52

123 1258 1234 1318 x127a 1314 13 1312 133  144 1378 14% 107,100 Serval Inc 1 758 Mar 13 141/4 Nov 22 31/4 AN 9

103 1138
2484 25

1058 1112
2414 2514

11 1138
2438 2478

11 1158
2312 24N

1078 1114
2312 24

1078 1158
2258 2378

48,000
12,700

Shattuck (F (1) No par
Sharon Steel Hoof) No par

719 Mar 14
9 Mar 14

1158 Nov 20
2534 Nov 6

6
4

634 1378
418 1314

434 434 478 478 434 478 41/4 • 478 5 538 478 538 8,800 Sharpe de Dohme No par 314 Mar 12 538 Sept 6 314 4 77

*4138 4214 *4112 4214 *42 4214 42 4212 4212 4258 04214 4214 1,100 Cony preferred set A  No par 4012 Nov 12 50 July 23 30 3814 49

*30 314
*3834--

3034 3034
3812 3812

*3012 3114
38 38

*3012 3114
3812 3812

*3012 3112
*3834 _

-1134

3012 3012
*38%

290
50

Sheaffer (IV A) Pen Co_ _No par
Snell Transport & Trading___£2

30 Oct 5
2038 Jan 2

3114Sept 21
3812 Nov 18

2 712
19

- -
-19- -16.13

133  -1-4 133 14 138 1378 1414 1458 1418 13%144-- 50,300 Shell Union 011 No par 512 Mar 19 1434 Nov 21 512 6 1112

108 10812 108 10914 10712 1084 10912 110 10914 110 110 11038 3,200 Cony preferred 100 6318 Mar 21 111 Nov 14 al 4512 57 89

11 11 11 12 1112 1178 1112 1134 1112 13 12 1338 36.000 Sliver King Coalition M1nee___5 853 Feb 15 1932 Apr 26 as 51g 8 1212

18 1858 1818 1834 1818 1853 1734 1838 1753 1814 17 1838 24,600 Simmons Co No par 6 Mar 15 1912 Nov 6 6 818 24%

5 5 5 518 47 5 4% S 4o ' 478 5% 12,800 Simms Petroleum 10 434 Oct 24 1834 Jan 9 434 714 11l

1618 1614 16 1614 1614 1614 163 1678 1574 1638 16 1678 5,400 Skelly 011 CO 25 612 Jan 15 17 Nov 1 6 6 Ilia

*10312 105 105 10518 109 109 *108 110 10934 111 *108 112 600 Preferred 100 60 Jan 22 111 Nov 21 42 5112 6108

5334 5334 55 55 55 55 55 55 54 5512 5412 5514 570 Sloss-Shell Steal & Iron 100 13 Mar 20 5512 Nov 21 12 16 2712

704 7012
2818 2814

6912 7012
2758 28

6858 69
2712 28

68 70
26 2734

6838 69
268 2714

6914 6914
26 28

380
7,600

7% preferred 100
Snider Packing Corp_ __No par

24 Mar 12
1514 Apr 3

7012 Nov 16
30 Nov 7

16
312

1812 42
6% 1934

1238 1258 1238 1234 1253 1234 1253 1234 1253 13 1212 1318 104,800 Socony Vacuum 011 Colnc____15 1058 Aug 30 1534May 24" 912 1212 19,y

*111 11112 *111 11112 *11114 11112 11114 11112 11112 11112 *111 11112 100 Solvay Am Inv{ Tr pref __ _100 10712 Jan 15 112 Oct 1 76 86 10812

2714 2728 27 27,8 2658 2714 2653 27% 2814 27 1 2614 27 8,400 So Porto Rico sugar We par 20 Jan 30 2838May 24 20 20 3918

0143 145 145 145, *145 148 *14512 148 *14512 148 *14512 148 20 Preferred 100 132 Feb 4 150 July 5 112 118 137

2534 2578 2558 2614 25% 2614 25% 26 2558 257 25 26 14,000 Southern Calif Edison 26 1058 Mar 13 27 Nov 8, 3 10% 224

2038 204 2014 2078 2014 2034 1938 2053 2018 2218 2118 23 154,600 Southern Futile Co 100 1254 Mar 18 23 Nov 22 1234 1478 3334

1038 1034 1012 11 1012 1034 10 1058 1038 1114 1114 1214 66,500 Southern Railway 100 512July 8 1612 Jan 4 512 1112 36,2

1458 1578 1538 1612 1558 16 1538 1618 1512 1674 157o 1753 51,800 Preferred 100 7 July 8 2053 Jan 4 7 14 4114

*29 30 30 30 2912 2912 *26 30 26 23 *27 33 400 Mobile & Ohio atk Cr otte  I00 15 July 23 3314 Jan 12 15 3112 4734

714 71:: 712 712 753 73 734 824 838 858 8 84 3,900 Spalding (A 12) & Broe___No par 5 Mar 14 834 Nov 22 5 5 13

*6012 63 61 62 62 62 64 65 69 70 70 7012 450 let preferred 100 42 Apr 2 7012 Nov 22, 3014 RN 74

96 97 *9712 99 99 100 99 99 99 100 100 100 930 Spang Chalfant & Co Inc pref_ 100 5912 Apr 3 100 Nov 19 20
'27

80 66

612 658 653 653 653 658 653 634 653 712 6% 75 57,500 Sparks WithIngton No par 318 Mar 13 71/4 Nov 22 278 8

734 734
80

7 734
*___. 80

712 712
*---- 79

733 758
____ 7934

78 738
*____ 7912

7 712
* 7912  

1,060 Spear & Co No par
Preferred 100

314June 25
65 Mar 23

81/4 Oct 18
81 Oct 21

11/4
3012

2 738
39 6412____

33 33 33 33 33 3312 33 3312 33 33
__

3312 3334 2,700 Spencer Kellogg & Bone __No par 31 Nov 13 3014May 11 1214 DIN 33,8

1212 1234 1238 124 1253 1238 1214 1234 123 1258 1214 1258 31,400 Sperry Corp (The) v $0 1 714 Mar 14 1312Sept 18 358 534 1153

1412 1412 *14 1414 *14 1414 1418 1438 14 14 1378 148 800 Spicer Mfg Co No par 812 Mar 14 1512 Oct 22 6 ri 13

46 46 45 45 4514 4512 4514 46 4653 47 47 48 760 Cony preferred A No par $314 Feb 14 98 Nov 22 18 2134 4114

7434 76 75 7612 7434 7534 76 7812 76 77 731 753 13,300 Spiegel-May-Stern Co No par 437s Mar 27 84 Oct 21 74 19 7634

*101 10514 *101 10524 *101 1054 *101 10514 *101 10514 104 104 100 63 % preferred 100 10134July 26 10528 Nov 1 a 45
-351/41514 158 15 153 1434 15 1412 15 1438 15 1458 15 81,000 Standard Brands No par 1212Sept 18 1918 Jan 3 1212 17-14

•129 12912 12912 12912 *129 130 129 129 *129 130 *129 130 40 Preferred No par 12250une 4 130 Apr 9 120 12114 127

61/4 7 7 818 773 834 82. 834 834 958 1018 1138 82,900 Stand Comm Tobacco No par 212 Mar 15 1138 Nov 22 21/4 3 8

538 534 558 578 558 534 sx, 578 512 578 512 578 11,900 :Standard Gaa & El Co No par 112 Mar 15 914 Aug 17 11/4 352 17

7 712 714 712 74 712 718 758 74 712 714 8 13,100 Preferred No par 124 Mar 15 1138 Aug 17 134 458 17

1678 17 17 17 *1612 17 16 16 16 1738 1712 18 1,400 $6 cum prior pref No par 434 afar 15 2558 Aug 12 44 10 33

1814 1834 1812 1914 1812 18% 18 19 1812 1912 1812 2034 23,200 57 cum prior pre No par 6 Mar 15 2712 Aug 17 8 1114 3812

*24 233 238 212 238 212 212 212 238 212 *238 212 1,800 Stand Investing Corp No Par 78July 17 212 Nov 18 N 7, 17a

*113 115 113 11314 *113 115 *113 115 *113 115 11312 11312 300 Standard 011 Export pref____100 111 Jan 3 116 Apr 6 9412 9612 114

3838 3858 3712 3853 3714 38 3612 38 3612 3714 3638 3758 23,100 Standard 011 of Call/ No par 2753Mar 15 387.May 24 2612 2614 437s

2814 2858 2814 2858 2814 2812 2818 2838 2818 2814 2758 2838 27,100 Standard 011 of Indiana 25 23 Mar 15 2834 Nov 15 23 2312 2714

*2714 28 29 30 2934 30 3014 3014 *25 3014 *25 30 500 Standard 011 of Kansas 10 20 Oct 2 32 Feb 18 19 26 41

4978 501 4914 50 4938 50 49 50 494 4912 4834 4912 37.100 Standard 011 of New Jersey 25 35N Mar 18 5012May 23 3318 394 soN

32 3212 3214 3238 311/4 3214 3134 3212 2934 3112 2912 3012 3,300 Starrett Co (The) L B____No par 1213 Mar 14 3212 Nov 16 6 6 163s

6638 6712
*21 25

6614 6638
238 212

66 6614
212 258

66 6714
253 234

6614 6614
*2% 258

668o 67
25 234

4,100
4.000

Sterling Products Inc 10
Sterling Securities at A___No par

6834 Jan 15
118 Mar 19

68 Nov 12
24 Nov 20

4534
1

1714 6618
114 3

738 754
*4312 50

73 734
*44 50

712 712
*4312 50

734 734
*4312 47

734 8
*4312 47

8 8
*4312 47

2,300 Preferred NO par
Convertible preferred 50

3N Mar 28
86 Mar 5

8 Nov 15
48 Oct 31

2%
2818

3 7
10 3818

1678 1714 1658 1718 1634 1678 1612 17 1634 1714 1612 1753 16,500 Stewart-Warner 5 658 Mar 6 1858 Oct 22 412 412 1058

1258 13 1234 1312 1258 1338 1212 133 1258 1338 1178 1338 39.200 Stone & Webster No par 21/4 Mar 14 1438 Nov 1 21/4 37 131/4

714 84 8 838 8 814 8 833 8 814 818 8% 195,200 :Studebaker Corp (The) new__1 214 Apr 17 834 Nov 22 214 - - -
-51-12 -71147518 7514 75 7518 75 76 7578 7612 7612 77 271 72 3,000 Sun Oil No par 6012 Mar 20 77 Nov 21 42

•120 12014 *120 12014 120 120 120 120 119 119 119 119 510 Preferred 100 1151/4 Jan 10 121 Mar 23 96 100 118

.2578 264 27 2812 28 281/4 29 2912 2812 2914 28 2812 3,900 Superheater Co (The)____No par sn Apr 4 2912 Nov 20 sl 1 1114 25,4

28 258 212 208 212 253 238 2.8 253 212 212 234 21,800 Superior Oil 1 158 Jan 2 3 Apr 17 114 114 34

1134 1178 1158 1178 1112 1184 11 1138 11 1118 11 118 4.300 Superior Steel 100 6 NI ar 18 1234 Aug 27 Vs 458 1534

2134 2134 21 2114 21 2112 21 22 2012 21 2012 2112 4,500 Sutherland Paper Co 10 171/4 Oct 8 23 Oct 22 9 534
-312*634 8 .678 8 *634 8 *718 8 *718 753 *714 738  Sweets Coot Amer (The) 60 34 Mar 6 9 Sept 30 312 IN

19% 1938 1918 1912 1918 1912 1914 1938 1914 2014 2018 2034 43.400 Swift & Co 25 15 Sept 16 2034 Nov 22 I 11 -- - -. -
-38*12 58 12 12 *12 58 58 118 1 112 1 114 10,700 :Symington Co No par 14 Apr 15 114 Nov 22 % 112

*258 3 3 318 318 318 3% 4% 37 42 412 5 9,700 Class A No par 114 Ape 29 5 Nov 22 114 112 51/4

712 75/1 712 8 73 838 8 853 8 87 778 838 10.500 Telautograph Corp 5 614 Sept 20 Ws Jan 9 614 712 154

714 738 718 71/4 714 8 714 818 712 734 714 778 40,500 Tenneeeee Corp 5 4 Mar 15 818 Nov 20 318 318 034

2434 2553 2414 2514 2453 2434 24 25 244 2178 2418 2478 41,700 Texas Corp (The) 25 1612 Mar 13 2518 Nov 15 1612 1958 291/4

3118 31" 3114 311/4 3114 32 32 3238 32 33 3212 3314 21,700 Texas Gulf Sulpt ur No par 2834 Apr 4 3634 Feb 19 2234 30 4314

814 812 814 812 818 853 712 814 758 8 714 734 20,500 Texas Pacific, Coal & 011 10 314 Jan 2 914 Oct 7 212 212 61/4
1018 1014 91/4 1018 91/4 1018 934 10 934 10 058 10 10,800 Texas Pacific Lam Trust 1 814 Jan 15 12123Iay 14 6 61/4 12

21 21 *1912 2012 2034 21 2034 22 21 22 21 23 5,301 Texas & Pacific RI Co 100 14 Apr 12 2534 Jan 10 1312 1314 4314

*38 3834 38 3834 38 3818 37 3853 36 3714 36 3612 3,300 Thatcher Mfg ___ _ __ __-No par 1312May 8 40 Nov 2 8 8 18

*5978 6038 *5518 6012 *59 603 *56 6012 *57 6012 60 60 100 53.60 cony pref No par 50 May 4 61 Nov 8 385 19 5218
1134 1218 12 1214 12 1214 1134 12 *1112 1212 1112 12 2,700 The Fair . _No par 514 Apr 10 1258 Oct 19 4 4 1218

*9512 96 *9512 96 *9538 96 9434 9538 *8634 9712 *8712 97,2 60 Preferred  __100 6118 Jan 7 100 Oct 16 45 60 83

8% 914 83 914 9 914 87 914 914 1014 858 1014 46,300 Thermold Co   1 212 Mar 7 1014 Nov 21 212 21/4 9171
3 378 378 414 *334 41/4 *312 378 8,314 418 312 312 2,000 Third Avenue 100 2 June 28 5 Jan 6 2 4 814

283 2838 2834 2834 *2734 2834 *2758 2812 281/4 2818 28 2812 1.600 Third Nat Investors 1 16 Mar 15 29 Nov 15 13 UN 224
*712 814 8 8 8 8 *8 818 8 818 *8 814 600 Thompson (J R) 25 51/4 Jan 7 814 Sept 13 4/8 Vs 11

2314 2312 2358 24 2312 24 2414 2512 2514 2612 25 2634 28.000 Thompson Products Inc__ No par 131/4 Mar 13 264 Nov 22 10 10 204
318 314 3 318 3 353 338 334 3% 358 314 334 43.800 Thompson-Starrett Co___No par 158 Mar 15 34 Nov 20 11/4 1114 512

2258 2258 *2018 23 23 26 26 27 2412 2412 25 25 1,400 53.50 cum pref No par 17 Apr 23 27 Nov 20 17 17 8412

115  12 1134 1214 111/4 1218 1158 1214 12 1238 1134 1253 56,300 Tidewater Amoa 011 No par 758 Mar 18 1218 Nov 211 a, 753 3 1413
10418 10418 104 10412 10314 1034 10314 104 *103 1031/4 103 103 1,200 Preferred 100 84 Jan 8 10412 Nov 18 "43¼ 641/4 87

*41 4312 *41 4312 *41 4312 *41 4312 *41 4312 *41 4312  Tide Water 011 No par 2634 Mar 15 4312Sept 4 18 24 60

97 1018 9% 1038 10 1038 1038 1114 1078 1112 1058 1153 120,300 Timken Detroit Axle 10 41/4 Mar 15 1153 Nov 22 3 372 853

70 708 7012 7212 x71 7214 70 72 70 71 6914 71 19,200 Timken Roller Bearing_No par 2838 Mar 15 7212 Nov 18 21 24 41

1218 1214 1238 1258 1258 1318 1314 1334 124 1314 125  1338 133.700 Transamerica Coro NO par 41/4 Mar 12 134 Nov 20 V. 518 812

13 1312 1312 131/4 1338 14 14 1438 1453 1514 1412 1518 12,000 Transcon & Weetern Air Inc_ 5 74 Mar 29 1514 Nov 6 74 - -- --
-4121412 1412 1418 145 1418 1412 14 1412 1312 1312 1318 1378 3.700 Traneue & Williams St'l No pa 518 Mar 14 1512 Nov 6 4% 1312

714 712 724 7,2 718 738 7% 738 7N 758 78 8 32,600 TM-Continental Corp No par 11/4 Mar 13 8 Nov 22 178 3 684

*9212 94 94 94 *94 9414 94 9412 *93 97 93 93 400 6% preferred No par 69 Apr 4 9718 Nov 2 51 6014 78
sly 538 514 512 514 sly s sty 518 514 458 518 5.600 Truax Traer Coal No par 358 Oct 14 678May 10 112 11/4 61/4

734 8 8 814 8 818 734 814 753 8 *712 8 4.000 Truscon Steel 10 312 Mar 13 814 Nov 18 338 31/4 953

21 21 21 2114 2012 201/4 1912 203 2018 2138 21N 231/4 20.800 20th Cent Fox Film Corp_No par 13 Aug 28 2338 Nov 22 13 ---- --

2834 2914 2878 2912 2812 2918 281/4 2918 2812 288 284 3018 16,700 Preferred No par 2158 Oct 3 30% Nov 22 248 - - - -
-Al -illsly sly 512 534 534 658 658 714 67, 718 014 718 10,800 Twin City Rapid Trans No pa 212June 5 714 Nov 20 34

391/4 3978 40 43 434 47 4512 49 46 48 44 48 2,430 Preferred 100 18 Mar 18 49 Nov 20 41/4 6 89

354 334 334 334 334 31/4 *334 31/4 358 353 312 358 1,700 Ulen & Co No pa 110une 10 54 Nov 1 1 1 a

*80 81 81 8134 82 828 8122 8112 81 8112 80 81 3,700 Under Elliott Fisher Co  No par 5334 Mar 29 823 Nov 19 22,2 BO 58,

•130 133 133 133 *-___ 133 *125 133 *125 133 *125 133 10 Preferred 100 12612Ju1y 17 133 Apr 5 95 102 12874

3714 377 378 4014 40 42 4114 43% 42 43 4214 44 18,800 Union Bag & Pap Corp___No par 29 May 28 5014 Jan 22 29 3914 8074

7258 7414 74 75 7314 7514 7312 753 7312 7418 7158 743 34,300 Union Carbide & Carb-No par 44 Jan 15 7534 Nov 20 "34 354 5072

2012 207 2012 21 2012 2034 2012 2078 2012 2078 20% 2058 11,700 Union 011 California 2.5 1434 Feb 6 21 Nov 15 1112 1112 2012

For footnotes see page 3336.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PRE CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGESaturday
Nov. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday Thursday
Nov. 20 Nov. 21

Friday
Nov. 22

$ Per share $ per share $ per share $ per share $ per share $ per share Shares Par
10012 10112 10012 10134 10014 10312 10114 103 „10134 10412 10112 105 12,700 Union Pacific 106

_ 8512 8534 8512 86 85 8512 8534 87 87 8714 864 8718 2,300 Preferred 10C
24 24 334 24 2333 2338 2313 2338 2258 2312 2313 2313 3,400 Union Tank Car No Par

L2038 2034 4 214 2012 _2112 2078 2134 204 214 2018 2138 60,300 United Aircraft Corp 5
Ps 94 1014 10 104 10 1012 1038 1118 11 1138 104 1178 75,600 United Air Lines Trans') v I c 5
*1618 1834 1814 1814 1814 1934 1938 20 *1812 1913 18 18 1,400 United American Bosch_No par
*2378 2378 2334 24 2338 24 2312 2418 2353 24 24 2414 4,100 United Biscuit No par
*112 H5 *112 115 *112 115 *112 115 *112 115 *112 115 Preferred 106
2,7612 78 76 77 7614 7634 75 7514 *7413 76 7514 7514 2,300 United Carbon No par
23 23 23 23 23 23 2258 224 2234 2234 22 22 1,300 United-CarrFastener Corp No par
614 612 612 678 678 7 7 712 718 734 634 734 385,800 United Corp No par
4358 4418 4334 443 444 4518 4414 4513 4458 4534 4418 4514 26,500 Preferred No pat
1014 1032 103 1058 1038 1158 1118 1134 1114 1134 11 1134 50,200 United Drug Inc 5
14 1438 1334 1418 13 1378 13 1314 13 1312 13 1314 6,700 United Dyewood Corn 10

a90 90 a90 90 *87 91 a90 90 *88 91 894 8934 220 Preferred 100
478 51,9 478 5 434 473 434 478 478 478 458 5 6,400 United Electric Coal No Par
7114 73 7213 7313 7112 72 704 71 70 71 6912 70 9,600 United Fruit No par
1734 1778 178 1778 1734 18 1734 1818 1734 1818 1758 1818 66,100 United Gas Improve No Par

10938 10958 109 10938 *109 10973 *10914 10912 10914 10914 10912 10912 700 Preferred No par
0518 672 512 512 512 ....512 6 618 6 6 6 718 4,300 :United Paperboard 10(

---- I United Piece Dye Wks_ _No par
 100

6 618 578 638 6 614 57 614 578 618 034 614 30,400 United Stores class A____No par
*6958 7412 *68 7412 *68 74 73 75 *72 75 7434 75 1,200 Preferred class A No par

1.6838 6914 6914 6978 6858 6912 69 6912 6912 711/4 7012 7112 3,000 Universal Leaf Tobacco  No par
a156 156 156 156 *155 158 *156 158 158 159 *156 159 30 Preferred 100
5218 5278 52113 5212 5318 54 5312 5334 54 5578 5914 70 810 Universal Pictures lot pfd....101)
112 112 118 118 112 114 118 114 118 138 114 138 8,200 :Universal Pipe & Bad 1

*11 12 11 1178 1114 1213 11 1113 1212 1313 12 1314 1,000 Preferred 100
2038 21 2034 2158 2012 2138 2058 2138 20313 2134 2014 2138 33,500 II 8 Pipe & Foundry 20
2034 204 *21 2114 *21 2114 *21 2114 21 21 *21 2114 300 181 preferred No par
24 213 *212 278 213 212 *213 278 *214 278 *214 278 200 US Distrib Corn No Dar
19 194 1838 1834 1814 1834 1734 184 174 18 17 18 1,790 Preferred 10C
2978 3014 2978 303 3034 3214 x3014 32 3014 31 30 30 5,100 U S Freight No pal
1234 1338 1313 14 1338 14 1338 1414 1358 1438 14 1438 10,800 U S & Foreign Bunt No pal

*9113 93 92 92 9212 0212 *9112 9212 914 9112 *92 9213 500 Preferred No Dar
85 8618 8438 8638 8453 8534 8312 8514 83 84 83 851 7,800 II 8 Gypsum 2(
15814 15812 158 153 *156 15912 158 158 15814 15814 *159 160 110 7% preferred 10(
938 958 934 10 934 934 914 934 913 978 934 10 3,200 U S Hoff Macb Corp f
40 4738 4638 4714 47 4978 484 5058 4834 4978 47 497 35,700 1:1 B Industrial Aloolaol___No pal
*84 9 812 812 814 812 8 812 858 878 858 9 3.600 U 8 Leather v I a No pal
134 14 1338 1414 1334 14 14 1478 1414 1514 14 15 9,400 Class A v t c No Pm
*6658 69 *6658 69 *6712 69 6714 6712 *67 70 *67 70 400 Prior preferred v 1 e 10(
1813 834 812 11, 912 812 9 1838 918 838 914 812 958i 43,600 U S Realty & 'mot No pa
1453 1478 144 1434 1438 15 1438 1478 1438 1434 1412 15121 31,200 U S Rubber No pa
4012 4058 3958, 41 3934 41 3934 4114 40 4013 3958 4134 22,800 151 preferred 101
94 9438 04 9714 95 ,3 9558 93,2 9614 9512 1011 9734 10312 28,300 U 0 Smelting Ref & Min Al
*69 73 7112 7113 *69 1471 71 71 *69 7213 69 71 300 Preferred 51
4938 5012 49 5058 49141 503 4838 503 4878 50 4638 5018 160,700 U S Steel Coro 101
11613 11714 11514 117 1l53*jllS1z 118 11914 11713 1181 1164 11858 9,900 Preferred 101

*13513 137 *135 137 *135  137 137 137 *135 137 *135 137 100 U S Tobacco No pa
16012 16012 *16014 163 162 4,162 16014 1601 *16014 162 *16014 162 80 Preferred 101
34 314 314 312 314 314 314 31, 314 338 318 338 10.200 Utilities Pow & LI A 
112 134 112 158 112 158 138 158 112 112 114 158 11,300 Vadsco Sales No pa
50 51 *48 t51 *4712 51 *45 50 45 46 *4212 51 60 Preferred 101
1958 2038 19341.204 1938 20 1913 2014 20 2113 1914 2134 41.500 Vanadium Corp of Am___No pa
3214 3214 3134 32 *31 32 31 31 31 3112 30 31 1.700 Van Raaite Co Inc ,

*112 11434 113 4114 *111 11312 *111 11312 *111 11313 111 111 70 7% let prat 101
04153 43 4234 „43 4234 4314 4213 43 42 42 41 41. 1,200 Vick Chemical Inc ,
*3712 73 *5713 73 *5712 73 *5712 73 *5718 73 115718 73   Vicks Shreve & Pac By Co p1.. 10'418 418 4 , 418 378 414 4 44 4 418 4 418 7.900 Virginia-Carolina Chem --No Pa3113 314 3013 3114 3014 318 3034 3212 3012 3114 2934 3112 8.900 6% preferred 10,
•116 120 *115 120 11513 11512 115 115 *112 11812 *114 11812 200 7% preferred 10
10912 10972 10953 10953 109 10938 10913 10912 10918 10912 109 10912 250 Virginia El & Pow $6 pf __No pa
*6 8 *6 7 *612 7 *658 7 634 624 *5 7 10 Virginia Iron Coal & Coke_  11.1
*26 35 *26 35 *1518 35 33 33 *20 35 no 35 10 5% pref 10
*7612 79 76 77 77 79 78 80 77 77 78 78 180 Vulcan DetInning 10
*116 - __

-2
*116 1,,.__ •116 _ _

-2-19
*116 _ _

-2-
*116 _ _

-218
*116 _ _

-2-14
Preferred 10

*178 178 2 *2 2 218 218
-- ___
------ :Wabash 10

438 44 438 434 412 434 414 434 414 434 412 424 7,900 Preferred A 10
.6 212 212 *278 31 *212 318 214 214 *152 453 *158 314 50 Preferred B 1094 914 914 934 912 978 912 934 938 938 912 912 5,300 Waldorf System No Iso

314 314 314 3134 31 314 303  3118 30 30 2912 3012 4,300 Walgreen Co Nova
•115 117 *115 117 117 117 0115 117 *115 117 11613 117 50 65% preferred 10

418 418 4 418 4 413 4 44 4 478 438 514 24,300 :Walworth Co No vo812 812 838 9 0 914 914 914 834 834 *834 913 1,100 Ward Baking clan A No Da.,,„*178 2 178 2 *178 2 *178 2 178 178 178 2 1.100 Class B_  No pa
40 40 40 40 40 40 40 40 4112 4113 4113 42 1,400 Preferred 10
9 914 858 914 858 9 858 94 85 9 81, 914 98.000 Warner Bros Pictures 

- 
49 50 49 4934 49 50 48 4934 4814 484 4812 4912 760 $3.85 cony prof No pc
118 114 1 118 1 1 1 1 1 1 1 14 4,300 :Warner Quinlan No ye
358 334 334 334 33s 4,8 414 412 412 478 454 514 39.200 Warren Bros No Do1012 1012 *1012 11 1113 15 14 15 14 1618 144 1614 3,800 Convertible pref No pc23 23 2212 23 2158 24 24 2434 24 2558 24 2534 9,800 Warren Fdy & Pipe No pc*578 618 6 64 614 7 638 678 634 634 634 7 19.000 Webster Eilsenlolar No pc

114
*80 _ _
.*148 -11/4

*80 _ --
-114

*80 _ _
'114

*80. _ _ *80 _ --- Preferred 10•14 *118 *118 *118 114 114 11;
___
590 Wells Fargo & co 524 5238 5213 5358 5314 5414 52 5434 5278 534 52 54 15,000 Wesson Oil& Snowdrift -_No p*8238 8358 8352 84 8334 8334 *8252 84 *8228 8378 83 83 400 Cony preferred No ye

89 89 -___ 8912 8813 884 *8614 92 89 89 89 89 170 West Penn Elea class A-Nto V(*95 9714 9714 9734 9734 9734 95 95 94 95 95 9614 250 Preferred 1(87 87 8513 87
*119

8534 87 8513 86 88 88 88 89 46 6% preferred 1011912 11912 11914 11914 11912 11914 1191, 119 119 119 120 180 West Penn Power prof 1C11212 11212 11234 11234 112 112 11212 1121 11214 113 113 114 230 6% preferred 16

-878 -9:666
 No PC813 858 838 834 812 812 8 81 814 818 178 Western Maryland 101678 1678 16 1714

*158
17 1738 16 17 1612 1738 1612 1758 2,900 2d preferred 16158 158

41/4 412
134 158 134 14 13 134 178 178 218 3,500 Western Pacific it412 44 412 458 412 45 412 538 478 512 9,100 Preferred it7458 7658

32 3258
7538 7714
3278 3412

7514 77
34 3518

73 7714
3214 347

7334 7534
3234 34

7012 7558
3218 34,s

61,200
63.10

Western Union Telegraph_ -1(
Westingh'ee Air Brake___N; p95 97

12212
9514 97
120

954 9834 94 981 9538 9634 911/4 964 46,90 Westinghouse El & Mfg t122
2834

120
Ms 29

123 123 123 123 *12214 __
-2-918

•123 --
-2-9

200 let preferred t284
•3613 37 *3612 3634

284 304
*3613

2978 303 2838 2758 8,000 Weston Elea lnetruml- 191
244 2458
*20 35

2334 2438
*20 30
50

37
244 2513
*20 30
*4518

*3612 36
24 241
30 30

3612 3612
2334 24
*20 30

3612 3612
2312 2334
no 30

160
5,500

30

-No
Class A No IN

Westvaco Chlorine Prod_ No P
Wheeling & Lake Erie By Co.454 53 50

3214 3214
50 50 50 *4518 53 *454 53 40

_1(
6% non-corn preferred_32 324

101 101
31 314
101

31 32 31 3112 3113 3112 3,00
___1C

Wheeling Steel Corp No pt10112 10112
1713

101 101 101 101 1014 10112 10113 1,20 Preferred it17 1712 1612 17 1734 1634 1734 1718 1712 1612 174 41,90 White Motor I
14 14 1378 14 134 134 1312 1334 134 1334 1338 1334 5;600 White Rk Min Spr elf p214 214 218 214 218 214 218 214 218 214 238 3 10,000

____No
White Sewing Machine__ _Ne p1214 124 1212 1258

218
1213 1213 12 1214 1134 12 1238 14 4.800 Cony preferred No Ifs212 2,2 212 218 218 2 2 2 2 2 24 1,500 Wilcox 011 & Gat •

vs 714 7 14 4 7,8 712 712 832 812 914 204,500
  Wilcox-Rich Corp clam A -No P,

Wilson & Co Inc No Ih
*734 Class A Nop74 74 73 73 7414 74 7434 7412 7612 77 79 5.500 $6 pref 115738 5814 58 5914 5734 69 584 5934 5918 5958 575  5938 37,500 Woolworth (F W) Co 2213 2334 2334 2434 234 2514 24 25 2414 25 2234 244 10,800 Worthington P & W 1154 5612 5612 5913 57 5912 5812 60 594 61 5512 5858 4,670 Preferred A 1142 44 4338 4514 45 4712 47 50 50 514 49 51 12,300 Preferred B 1147 47 *4718 48 4712 4712 4712 48 4712 4712 47 47 130 Wright Aeronautical No 1:17712 7734 77 77 x7712 7713 7734 78 78 7958 7718 79 1,400 Wrigley (Wm) Jr (Del) No P,31 32 31 32 *31 3213 *3112 32 3112 3112 *32 3234 1.800 Yale & Towne Mfg Co :8 81/4 778 84 778 838 8 838 8 812 713 813 106,700 Yellow Truck & Coach el B__9012 91 91 91 91 03 94 96 94 94 92 95 400 Preferred ii4178 42

3478 3612
4178 42
3518 3638

4113 4178
3518 3578

4112 42
34i2 3312

41 4158
3434 3378

394 4138
33 •,-.2,2'2

6,500
36.700

Young Spring & Wtre___No si
Youngstown Sheet & T_ No p*99 100 *95 9012 *98 9912 99 9912 *96 9913 9912 9912 300 54 preferred 1(12 1278 1278 1414 1334 1418 1314 1438 1314 14 1258 14 22,000 Zenith Radio Corp No v

57s 578 558 534 558 618 538 6 558 64 553 64 21.500 Zonite Products Corp .

For footnotes 588 page 3336.

RaeI SiSE41 Jas. 1
On Baste of 100-s8are Lot,

If

IF

10

10

July 1
1933 to
Oct. 31
1935

Rasps for
Year 1934

Lowest

$ per share
8213 Mar 28
7913 Mar 14
2014 Oct 16
973 Mar 13
413 Mar 13
7 Mar 29
2014May 16
111 Oct 1
46 Jan 28
1713 Oct 3
14 Feb 27
2034 Mar 13
834June 14
413 Mae 13
65 Mar 21
314 July 18
6013 Oct 1
914 Mar 18
8711 Mar 15
24 Jan 28

114June 3
10 June 31
34 Apr 4
46 Apr 3
51 Mar 15

1331, Feb 9
29 Aug 3

78 Oct 16
94 Oct 19
144 Mar 14
1914 Jan 7
%June 24
5 July 26
11 Afar 14
413 Mar12
6514 Mar 26
4013 Mar 12
143 Jan 11
5 Feb 6
3518 Mar 13
318 Mar 15
713 Mar 16
53 Jan 22

3 Mar 13
918 ar 13
2413 Mar 14
92 Sept 11
6272 Jan 3
2713 Mar 18
7358 Mar 18
11913 Jan 4
14934 Feb 11

1 Mar 15
13 Mar 15

1914 April5612
1114 Apr 11
1114 Feb 7
91 Feb 20
34 Slay 28
70 Aug 6
21Mari8

0 1712June I
0 85 Jan 4

7213 Jan 4
2 June 22

0 16 Feb 19

6312 Mar 29
10914 Feb 5
1 Apr 10 14 Mar 1
1 May 22
418 Mar 15

2614June 1
114 Jan 7

114 Feb 28
5 Mar 14
114 Feb 28

2813 Jan 12
5 214 Mar 15

1412 Mar 13
38 Mar 15
24 Mar 15
778 Mar 20
204 Aug 7
4 Mar 14
85 Apr 2'
1 Jan a

Highest

$ per share
11113 Jan 10
90I2July 3
2612 July 17
2134 Nov 14
1178 Nov 22
20 Nov 20
2613 Jan 9
118 Aug 7
78 Nov 16
2312 Nov 6
724 Nov 21
4534 Nov 21
134 Jan 7
144 Nov 16
9012May 23
711 Jan 9
9234May 14
1812 Nov 8

1093* Nov 16
713 Nov 22

578 Jan 7
3312 Jan 24
74 Jan 3
78 Oct 23
7113 Nov 22
159 Nov 21
70 Nov 22
24 Jan 18
1938 Mar 6
22 Jan 7
2112June 25
312 Oct 4
204 Oct 4
3214 Nov 19
1438 Nov 21
9413 Nov 8
87 Nov 7
160 Oct 8
1018 Nov 7
5058 Nov 20
9128e01 18
1614 Sept 18
73 Sept 11

938 Nov 22
171/4 Jan 3
4218 Jan 7
1244 Apr 25
7334July 14
5058 Nov 18
11914 Nov 20
14034May 16
165 Aug 3

414 Aug 13
2 Nov 9

Nov 9
2134 Jan 7
33 Nov 14
114 Nov 18
4314 Nov 19
70 Aug 6
453 Jan 3
3212 Nov 20
12012 Oct 31
11012 Nov 2
734 Nov 14
33 Nov 20

83 May 10
11613 Aug 9
25. Jan 8
434 Nov 18
234 Jan 19
978 Nov 19
3234 Aug 5
120 Apr 24

514 Nov 22
10'* July17
214 Oct 17

4314 Aug 6
912 Nov 15
5038 Nov 14
138 Jan 2
64 Jan 7
17 Aug 6
32 Sept 19
734 Nov 22
90 Feb 18
112 Nov 22

Low HighLow

$ Per at
8213
624
1334
818
34
7
19

10414
2014

2 512
113
2034
61s
24
50
3
494
914
824
1

11/4
10
212
46
37
10814
15
7

414
12
1314
58
4
11
413
60
3414
110
314
32
34
7
45

3
9,8
1718
5314
5113
2712
6714
8134
12438

3*
12

194
1114
334
544
2318
80
14
10
5714
60
2
15

36
95
1
IN
1
374

9 1518
• 80

114
5
114
24
21/4
12
38
212
778
1312
3
60

a,

$ Pit stars
90 13373
71114 89
1533 2554
84 1514
31/4 64
8 17
2114 294
107 120
35 5038

-17-2
2114 3778
914 1814
313 1072
5934 7534
34 714
59 77
1113 204
86 991/4
158 338

4 1334
30 68
214 814
54 76
4014 63
11212 140
1671 4658
, 3

414 24
154 33
184 1958
113 4
4 14
11 2712
6 164
634 78
3414 51,4
115 146
41/4 1013
32 544
54 114
7 1984
45 80

4 124
11 24
2418 614
9632 141
5413 654
291/4 5972
674 9912
99 140
126 150

112 538
24 178

194 2212
14 3134
44 1213

25414 98
244 3934
80 80
178 51/4

10 26
592, 84
65 80
34 9
1618 27

62 8
95 112
11/4 44
213 84
158 61,
4 84
321.4 2978
8411 1161.1
24 61/4
8 12
14 353
24 36
234 814
15 314
1 378
31/4 1338
8 284
1313 31
3 7
65 90

N, 2'4
3o13 Jan 15 5434 Nov 20 15 1534 354
72 Jan 29 841/4 Oct 31 69 8212 7434

34 Mar 6 8934 Nov 81 34 4413 70
0 3973 Mar 6 9914 Nov 8 3978 5134 80
0 36 Mar 14 91 Nov 12 36 65 26812

10412 Jan 17
95 Jan 2

120 July 29
114 Aug 14

8812
7834

891,
784

11038
105

118June 8 214 Jan 8 14 134 614
38May 1 73 Jan 8 53 13 212

0 513 Mar 15 94 Jan 7 513 718 1758
0 712 Mar 30 1758 Nov 22 713 914 23
0 118 July 19 34 Jan 7 112 288 813

238 Feb 26 74 Jan 7 24 458 174
2053 Mar 14 774 Nov 18 2053 2913 664

.r 18 Mar 27 3518 Nov 19 33 1534 1573 36
3233 Mar 18 984 Nov 19 2778 277s £7!4

/0 90 Feb 5 123 Nov 19 77 82 95
10 Mar 18 32 Nov 7 5 0 1512

Sr 29 Jan 4 374 Oct 17 16 1633 294
3? 1634 Mar 13 2512 Nov 19 1214 1478 274

18 Jan 3 3512Se00 9 18 244 29
25 Mar 14 50 Nov 2 21 24 38
144 Mar 28 3214 Nov 14 1112 1112 39
464 Jan 12 10213 Nov 13 34 34 57

0 878 Mar 15 UN Jan 3 673 15 28,2

1258 Oct
iF 14 Mar 15

4 2412 Jan 9
3 Nov 22

1258
158

2114
14

311,
373

IF 6 Jan 11 1514 July 27 4 5 111,
6 1 Mar 14 233 Jan 8 1 2 534

34 Feb 5 3512May 27 2272 2712 3418
378 Apr 3 914 Nov g2 318 424 9
254 Feb 7 3131 Jan 3 114 124 321/4
58 Apr 2 79 Nov 22 58 -

.-5 1.410 51 Jan 15 6514June 18 35 4114
)0 1134 Mar 12 2514 Nov 19 1134 1313 3172
)0 2513 Mar 13 61 Nov 21 254 314 53
)0 20 Apr 4 5158 Nov 21 20 234 42
a 3512 Mar 13 5378 Apr 24 12 1678 75
OF 7334 Mar 13 8234 Apr 26 470e 544 76
25 174 Apr 9 3514 Nov 8 1188 14 22,2
10 258June 6 838 Nov 19 258 234 71/4
)0 3112Alay 8 96 Nov 20 25 28 4712
a 18 Mar 18 42 Nov 16 1018 13 2284
a 13 Mar 15 3612 Nov 16 1258 1238 334
)0 3813 Apr 11 10018 Nov 9 "30 34 5934
OF 114 IQ ay 6 1438 Nov 20 Ps 113 434
.1 258June 7 614 Nov 6 233 34 714
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3346 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly Nov. 23 1935

On Jan. 1 1909 the Exchange method of quoting bonds was changed and pricee are now "and interest"-except for income and defaulted bonds.

NOTICE-Cash and deterred delivery sales are disregarded In the week's range, unless they are the only transactions of the week, and when selling outside of the
regular weekly range are shown In a footnote in the week in which they occur. No account is taken of such sales in computing the range for be year.

BONDS
N. T. STOCK EXCHANGE

Week Ended Nov. 22

7:.
: o
i r,
....z..

Wiat's
Range ot
Friday's

1114 ct Acted

.:
1,1ri1
cot3A

Jody 1
1933 to
Oct. 31
1935

Range
Since
Am. 1

BONDS
N, Y. STOCK EXCHANGE

Week Ended Nov. 22

1-...
: 3
:It
al at

Wier,
Range or
Friday's

4344 de Asked

4
1,!11
Wiers

Jolt 1
1935 to
Oct. 31
1935

Barge
Since
Jan. 1

U. S. Government.
Treasury 4%e Oct 15 1947-1952
Treasury 3313--  Oct 15 1943-1945
Treasury 49 Dec 15 1944-1954
Treasury 345 Mar 15 1948-1958
Treasury 34s June 15 1943-1947
Treasury 3s Sept 15 1951-1955
Treasury 3s June 15 1946-1948
Treasury 349 June 15 1940-1943
Treasury 346 Mar 15 1941-1943
Treasury 349 June 15 1948-1949
Treasury 349 Dec 15 1949-1952
Treasury 34s Aug 1 1941
Treasury 348 Apr 15 1944-1946
Treasury 24e Mar 15 1955-1960
Treasury 2%s Sept 15 1945-1947
Federal Farm Mortgage Corp-
34s Mar 15 1944-1964
39 May 15 1944-1949
35 Jan 15 1942-1947
248 Mar 1 1942-1947

Home Owners' Mtge Corp-
3s series A May 1 1944-1952
249 Aug 1 1939-1949

Stets & Clty-See mote below.

Foreign Govt & Municipals
Agricultural Mtge Bank (Colombia)-
*Sink fund 89 Feb. coupon on__1997
*Sink fund 69 April coup on __1948

Akershum (Dept) ext 55 1963
•Antioqula (Dept) coil 79 A 1945
'External 9 1 79 ser B 19452
'External s f 76 ser C 1945
'External 9 t 7s ser D 1945
*External 9 f 79 bit ser 1957
*External sec 5 f 78 2d aer 1957
*External sec 6 f 79 3c1 ser___ _1967

Antwerp (City) external be 1958
Argentine Goat Pub Wks 86 1960
Argentine fie of June 1925 1959
Eat' a I (is of Oct 1925 1959
External a f 64 series A 1957
External Os aeries B 1958
Extl of 69 ot May 1928 1960
External .166 (State 11,5 1960
Eat' 64 Sanitary Work, 1961
Extl 66 pub wks May 1927  1961
Public Works extl 549 1962

Australia 130-year 55 1955
Externas 59 of 1927 1957
External g 44s of 1928 1956

Austrian (Govt) 4 f 79 1957

'Bavaria (Free State) 63411 1045
Belgium 25-yr anal 644 1949
External 5 f 69 1955
External 30-year .1 76 1955
Stabilization loan Is 1956

'Bergen (Norway) 051 9' 59 1960
*Benin (Germany) st 846 195(1
'External sinking fund 89 1958

*Bogota (City) extle f 89 1946
*Bolivia (Republic of) extl 8s__1947

*External secure 79 1958
'External sinking fund 75 1969

•Firazli (U 8 of)exteo al 86 1941
*External 9 t 648 uf 1928 1957

61 6 49 of 1927 1957
*79 (Central Ry) 1952

'(Bremen (State of) extl 7e 1935
Brisbane (City) a f 69 1967
Sinking fund gold 69 1958
20-year 60 (is 1950

Budapest (City of)-
•fis July 1 1935 coupon on 1962

Buenos Aires (City) 614513-2  1955
External st 86 ser C-2 1960
External .166 ser C-3 1960

•Buenos Airco (Prov) esti 89.._ _1981
•64 stamped 1961

*External 9 1 849 1961
•11431 stamped 1961

Bulgaria (Kingdom 0f)-
•sinking fund 79 July coup off1.967
*Sink fund 746 May coup off 1988

•Caldas Dept of (Colombia) 73,54_1948
Canada (Dom'n of) 30-yr 49 1980

be 1952
43-48 1936

*Carlsbad (City) 5 f 88  1954
*Cauca Val (Dept) Colom 7%9_1946
*Cent Agric Bank (Ger) 79_ __ _1950
*Farm Loan 41 66 July 14 1980
*Farm Loan 51 69 Oct 15 1960
*Farm Loan 69 ser A _ _Apr 15 1938

*Chile (Rep)-Exti 5 f 76 1942
*External Woking fund 

 
69 1960

•Ext sinking fund 65 Feb 1961
•Ry rat eat s t 66 Jan 1981
*Ext sinking fund es Sept 1981
*External sinking fund 8s 190299
*External sinking fund 136 1963

*Chile Mtge 13k 645 19572
*Sink fund 644 of 1926 1981
'Guar, f (is 1981
*Guar 5 f 86 1962

*Chilean Cons Muni(' 75 1980

*Chinese (Hukuang Ry) 56 1951
*Cologne (City) Germany 649_1950
Colombia (Republic of)-
•69 Apr 1 1935 coupon on__Oct 1961
•69 July 1 1935 coupon on-Jan 1961

*Colombia Mtge Bank 641 1947
*Sinking fund 75 01 1926 1948
*Sinking fund 79 00 1927 1947

Copenhagen (City) 56 1952
25-year 2 4 346 1953

*Cordoba (City) ext1 4 f 79 1957
.79 stamped 1957

*External sink fund 75 1937
.74 stamped 1937

Cordoba (Prow) Argentina 75  1947
Costa Rica (Republic of)-
•75 Nov 1 1932 coupon on 1951
•76 May 1 1936 coupon on__ _1851

I
A 0
A 0
J D
M
J D
M
J D
J D
M
J D
J D
F A
A 0
M
M

M
M N
2
M

M N
F A

F A
A 0
M N
J 1

5
J 1
J 1
A
A
A
J
4
J
A
NI
2
M
NI S
F A
MN
F A
J 1
M 4
M N
3 J

F a
M $
1 J
J D
M 41
NI S
A 0
J D
A 0
51 N
J .1

" 5
J D
A 0
A 0
2 D

M S
511 S
F A
.1 D

1 D
J 4
A 0
A 0
M 13
M 8
F A
F A

2 J
I N

.1
A 0
MN
F A
2 J
A 0
51 8
J .1
A 0
A 0
MN
A 0
F A
.1 J
M 1

S
M N
D

J D
A 0
M N
M S

I D
M 8

A 0
3 4
A 0
M N
F A
4 D
MN
F A
-
MN
_
J J

M N
___

LOW Ill
115.4 115.7
105.6 105.10
110.19 110.25

S 109.2 109.7
106.1 106.8

S 102.16 102.2.
102.16 102.72
117.4 107.8

S 107.6 107.9
103.15 103.22
103.12 103.19
107.17 107.22
100.26 105

9 99.29 100.2
S 100.26 101

S 102.13 102.20
100.24 101

J 101.9 101.13
8 100.2 100.5

100.21 100.27
99.16 99.21

17 1812
16 .18
97 9712
7 8
634 712
712 778
634 8
7 738
678 712
659 738
98 9834
97/8 9812
98 984
98 9832
98 9812
9778 9812
98 9812
9778 9812
9734 9814
9715 9814
9434 9518
106 10678
10579 10634
99 994
ggts go

3118 3138
10912 11012
10678 108
116 11838
10834 10958

z101 102
2814 2838
27 2712
1112 1218
614 7
512 574
5I2 534
27 3038
2058 2434
2074 2418
22 2578

31 3214
95 9534
9512 9512
101,2 102

3434 3514
9439 95

*9014 --------36
91 92
7353 74
5838 60
*7334 _ _
5834 -59171

*12 15
12 1239

831 1014
10579 106$,
11158 11214
10058 10078
*4358 4978
778 9

3912 4014
3212 3312
3258 3312
z39 394
1338 14
1158 1314
114 1314
12 1314
1178 13
1212 13
1132 13
11 1178
12 125s
1034 12
1078 1158
10,8 11

*4039 42
2712 2734

1814 2014
1814 2014
14 15
1334 17
15 15
9034 92
8579 8878
.55 --------12
461* 5612
*6412
5514 5514
7634 7714

.32
2414 24121

No.
67
136
149
26
108
179
759
35
221
173
516
129
16/

1,016
106

31
12,8
91
214

372
587

22
'2
30
49
30
12
16
13
9
11
14
61
111
34
49
42
78
58
66
55
40
81
70
227
12

5
1

23
42
17
52
6
5'
17)
24
32
18
16
86'
189,
125'
53

15
8
1
3

11
3

2
143
--2713
-54

____
14

51
71
124
65

27
29
21
20
19
17
86
111
69
30
9
57
45
14
17
6
35

8

150
72
8
15
5
47
41

88

2
7

8

Low

_-_

____

____

____

_

1834
1538
64
7
634
7
7
638
614
64
744
44
44
4459
44
444
4412
4414
444
46
41%
7758
78
7378
4213

2614
884
8612
9234
91
624
22
2012
979
54
d
4

2178
18
17,8
1812

29
68
6812
76

294
4014

 3614
2914
2559

2515

12
12

852
8618
9912
9813
4212
81.4
294
26
2614
274
7
5
618
64
619
815
6
734
978
7,2
713
5

22
22

18
1912
14
12
1418
8012
5512

2978

25144

1712
_-_-

Low High
113.8 117.7
102.28 106.28
108.24 112 8
107 110.25
 103.38 107.29

100.20 104.10
100.20 104.10
104.15 108.23
104.19 108.28
101.28 105.11
 101.15 109.9

104.18 108.28
 102 24 106.19

98.26 101.28
99.28 101.5

 101.14 104.5
 99.16 102.20

100. 102.24
98.21 101.20

99.18 102.18
5620 101.6

1414 3312
16 32
9012 971.
628 114
558 1119
612 934
612 1051
64 1014
614 10
814 978
88 128
904 994
90 9858
90 9811904 9879
9018 9812
90 9812
90 9858
90 9858
go 9834
8412 9512
98 10678
98 10634
9218 11978
81 9813

29 37
9314 11012
9314 108
10118 119
97 11014
93 102
2512 38
214 3812
912 18
518 912
4 8
4 814
23 3978
18 314
17,8 3134
1812 3114

31 414
8719 9714
854 9738
97 1021.

3218 3914
84 98
82 95
82 9212
881s 774
6158 65
67 78
52 6514

12 • 1858
12 19

858 14
101 10812
108 11458
1004 1034
9212 8212
778 1312
39 5812
2614 47
2614 4644
35 554
12 17
1011 1514
1012 154
1012 1512
1013 1513
1034 1538
1034 1512
1034 1412
11 1454
1059 1414
1013 1414
934 1212

3339 47
26 38

18 3612
1778 37
1313 2413
134 2412
1318 2513
85 944
814 9112
442  0412
3834 5639
50 6412
4812 5514
70 8014

3019 38
1712 3278

Foreign Govt. & Munk. (coos
Cuba (Republic) 69 of 1904 1944

External bs of 1914 tier A 1949
External loan 446 1949
Sinking fund 549 __ _Jan 15 1953
*Public wks 549 __:June 30 1945

•Cundlnamarca 64s 1959
Czechoslovakia (Rep of) 8s 1951

Sinking fund 85 ser B 1952
Denmark 20-year eat' 69 1942

External gold b34s 1955
External g 4 46__Apr 15  1962

Deutsche Bk Am part ctf (la  1932
a•Stampel extd to Sept 1 1935_ __

Dominican Rep Cast Ad 549_1942
1st ser 5146 01 1926 1940
2d series sink fund 54s 1940

*Dresden (City) external 7s 1945

*E1 Salvador (Republic) 89 A  1948
•Certlficate9 of deposit 

Eittonla (Republic of) 78 1967
Finland (Republic) ext 86 1945

External sink fund 6 45 1956
*Frankfort (City of) 9 t 648 1953
French Republic mai 749 1941

External 79 of 1924 1949
German Govt International-
'54. of 1930 stamped 1945
• 5%s unstamped 1985

*German Rep elti Is stamped .1P49
• 7s unstamped 1999

German Pro, & Communal Bks
•(Cons Agile Loan) 6%s 1958

Graz (Municipality of)-
•85 unmatured coupons on 1959

Or }RR & Ire (U K of) 5446 1937
94% fund loan L opt 1960 1990

*Greek Government a f ser 78 1964
•76 part paid 1964*2(12

*S1 seeured 65  1998
*(ls part paid 1968

Haiti (Republic) of 66 ser A 1952
*Hamburg (State) (is 1946
*Heidelberg (German) eat' 7%6_1950
Heisingtore (City) ext 6148 1980
Hungarian Cons Municipal Loan-
•7529 unmatured coupons onI945
*76 unmatured coupon on 1946

*Hungarian Lax, NI Inet 7 49-1981
*Sinking fund 746 ser B 1961

Hungary ((Coltman,' on_
*7 448 February coupon on__, i944

Irish Free State eat] 51 be 1960
Italy (Kingdom of) ext1 76 1951
Italian Cred Consortium 79 A ____'37

External sec 9 f 70 ser B 1947
Italian Public Utility eat! 76 1953
Japanese Goat 30-yr at 6149 1954

Esti sinking fund 5146 1966
Jugoslavia State Mortgage Bank-

•79 with all unmet couP.. -1957

*Leipzig (Germany) 9 f 7s 1947
Lower Austria (Province of)-
•74s June 11936 coupon 00_1950

*Medellin (Colombia) 6%e 1954
*Mexican Irrig Asstng 4 4s 1943
*Mexico (US) extl be of 1899 2_1945
'Assenting 56 of 1899 1945
'Assenting 56 large 
*Assenting 56 small 
•44 of 1904 1954
*Assenting 48 00 1904 1954
*Assenting 46 00 1910 large 
*Assenting 4e of 1910 small 
•1Treas 9 of '13 talent (1Af4al _1933
•18mall 

Milan (City, Italy) eat! 6144 __.1952
Minas Geraes (State of, Brazil)-
3845 Sept coupon off 1958
'649 Septcoupon off 1959

*Montevideo (City of) 75. 1952
*External s t Os series A 1959

New So Wales (State) extl 59  1957
External s f 55 Apr 1958

Norway 20-year extl 69 1943
20-year external 69 1944
30-year external 69 1952
40-year a t 5%s 1965
External sink fund 5s 198399
Municipal Bank extl a 1 Is 1970

•Nuremburg (City) extl 65 1952
Oriental Devel guar 65  • 1955

Esti deb 1544e 1958
Oslo (City) 30-year s f 55 1956

Panama (Rev) extl 549 1963
*Eat' St ser A 1963
*Stamped 

Pernambuco (State of)-
•75 Sept coupon off 1947

*Peru (Rep of) external 76 1959
*Nat Loan extle f 6a let ser _..,1980J
*Nat Loan exti e 1 65 2d ser 1961

Poland (Rep of) gold 69 
Stabilization loan a 1 79 1947
External oink fund g 86 1960

Porto Alegre (City of)-
*89 June coupon off 1981
'7%s July coupon off 5988

Prague (Greater City) 746 1962
'Prussia (Free State) mil 649_1951

*External 5 1 65 1952
Queensland (State) eat! 0176 __1041
25-year external 6s 1947

•Ithine-Nfain-Danube 75 A 1950
Rio de Janeiro (City 00-
•89 April coupon off 1946
•8%s Aug coupon off.  1953

Rio Grande do Sul (State of)-
•89 April coupon off 1946
•69 June coupon off 19682
•79 May coupon off 1968
•75 June coupon off 1967

Rome «log extl 614, 1952
Rotterdam (City) eat! 89 1984

M B
F A
F A
1 J
1 D
M N
A 0
A 0
2 4
F A
A 0

M S
51 n
A 0
A 0
M N

J 1
.1 J
1 J
M 5
M 4
M N
J D
4 D

1 D

A -0

1 D

M N
F A
MN
MN

F-A
----

A 0
A 0
J J
A 0

1 4
J J
MN
M N

F A
MN
3 D
M 8
114 5
1 3
F A
ill N

A 0

F A

J D
J D
M N
0 5
Q J
___.
--
J 12
J 0
____
---
2 2
4 J,„
A 0

M S.
NI S

.1 D
M N
F A
A 0
F A
F A
A 0
J D

El
J D
F A
M 8
NI N
111 N

J D
M N

M 8
M 4
D

A 0
A 0
A 0
1 3

J D
j -j
111 N
M S
A 0
A 0
F A
NI S

A 0
F A

A 0
13

M N
J D
A 0
111 N

Low woe
710012 10012
9912 9934
9538 9.534
9912 100
35 3718
914 1018

10314 105
1034 104
10339 10414
100 10014
9114 9234

44 4412
7014 7179
66 66
06512 67
30 30

*- . 6334
34 3412
97 97
10614 107
10311 10334
2619 2614
17259 17412
017618 180

30 3112
2713 2834
38 3834

*____ 3712

4234 94

91 91
10814 10958

al1414 811434
*25 3514

30
2534 2514
*2119 2412

9412 95
2618 2618
2318 2312

*104 10412

*25 31
a26341 a2638
*251
8- 

-
- *2519 35

37 3714
114 114
5815 62

•-.,- 8759
48 4818 II
4719 z50
974 99
8658 8778

*25 2612

*3058 33

*9614 10112
658 13
*434 714
*8 9
712 8
*378 438

---- ----
*- - 8 -

4..1 5
414 48s
331 4
*575 7

7___
9612 -48

1334 16,2
131,8 1612

41.4 42
3851 3912

10378 10,5
10338 10519
10614 10678
10614 10678
10334 10412
10212 10312
10219 104
10214 10214
26 26
8512 8512
80 82
102 10278

10512 106
6658 660
57 59

1154 1414
1639 17
1214 1374
1214 1374
78 7812
10212 10312
92 9312

16 1734
1314 1612

10212 103
28 2812
28 28
10014 11018
110 110
3234 351s

1434 17
13 1618

17 173e
1258 1534
14 1679
1418 1512
5014 5314

511112 120

No.

15
31
20
222
32
9
7
78
38
190

23
19
1

____
1

.--,
49
1
5
37
9
16

----

390
7
50

____

11

2
74
29

----
_---
5

----

13
5
7

--_-

___
i

----
- -

6
1

242
_...„

21
118
76

----

----

- - - -
51

__--
----4

10
----
-----

-,-,,-,
zu
8
12

----
_- ,

6-7

16
28

30
23
14
23
16
44
80
33
22
4
4
9
10
6

22
3
27

46
4

130
102
11
20
29

9
22
4
20
11
10
3
25

14
56

10
20
42
6
82

-- _-

Low
M s
834
614
61
1914
813
7724
77
7972
75
61

39
40
36
39
2512

36
35
4812
70
704
20
125
12713

2139
_

1014
____

3312

41
It.,(1 12
96's
22
2712
164
2312

67
2019
15
6614

2412
2512
25
25

3112
92
5014
68
41
4012
77
674

23

294s

50
614
3

478
618
-

413
334
318
b.1
434
39

13
1318

2714
25
734
734
88
8712
834
78,8
76
8012
22
64
5914
73

89
2478
27

84
7
5
434
56
83
6359

1212
12
7714
'2212
2212
94
8334
3214

134
1134

14
1258
1234
12,8
4012
9218

Low 410 1H04004
'1

90 101
84 9859
77 10014
2312 42
812 1439

9511 10714
9513 108
9834 105
93 101
824 984

39 70
6114 72
55 87
5478 67
2512 43%

654 654
34 62
844 97
10312 108
10118 10414
2119 354
16512 190
16912 190

214 374
2712 32
3194 4758
3512 374

38 4838

86 10812
10612 11812
106 119
334 3912
2412 37
2314 33
23 25

82 95
2,12 3812
16 31
10114 1044

2412 38
2512 3714
25 35
25 35

3419 9918
10812 116
5014 9412
68 99
44 89
4012 85
90 100
774 8979

25 43

31 4175

97 106
614 1014
4 S's

*External 4 4
658 1134
614 11

---- --
511 511
414 8
34 7
318 7
512 S
CI 834
39 8512

13 1938
1318 1912

3114 4213
29 3912
9634 105
9634 10518
10312 1074
10312 10712
10014 10412
9978 104
984 104
99 10212
224 354
7714 90
7459 8559
99 10314

10212 1074
40 67
3512 60

1 112 Ws
12 2114
74 1712
712 1719
71 8318
11978 12612
7974 96711

1212 22
12 22
98 10534
2212 37
2212 3934
10578 1.1012
10318 110
3214 434

1339 1958
1134 1812

14 2312
1258 22
1234 21
12.8 2118
4012 8714

110 13919

For footnotes see page 3351.
NOTE-Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities behur almost entirely Over the counter.

Bid and asked quotations however. by Active dealers in theas securities. W 111 be found 08 a subsequent gage under the general heads! "Over-the Counter Securities '
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Volume 141 New York Bond Record-Continued-Page 2 3347

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 22

: .

t- ..
1.! a;

Week's
a.

- 
R nos or
Frtday's

810 .4 Asked

Low Efig)

25 2512

*1618 1812
131/4 14

25 2614
181/4 20
1458 17
144 1612
8034 8212

5534 61
531/4 60
3212 33
3138 3134
3612 361/4
*34 37

251/4 267g
2514 26
69 6912
4918 4918

*1621/4

100 10014
101 10158

8238 83
71 71
801/4 8112
812 94
99 9913

*___.. 109
._ . 10012
5714 3812
3612 38
3612 3712
*8434 89

8618 8718
6714 6912
85 8578

301/4 3538
9812 9912
9612 9734
5412 5412
1071/4 10778
1034 10314
521/4 54

.53
10218 10214
85 8614
77 79
391* 46
2738 3512
92 9314
10734 108
971/4 99
10078 101
87 90

102 10213
67 693
74 7514
113 116
1021/4 10314
121 12913
101 101
109 1091/4
113 11378
11318 114
10955 11114
113 11312
6958 73

9918 100
11014 11312
301/4 3512
3118 3112
2212 24
69 73
*96 97
1044 10438
9434 9512
10412 10434

10734 10812
10312 104
10314 10334

*102
14----10212 10234

*10112 10212
10712 10814
10458 105
*11012_
11134 11-218

*11212 118
10112 10112
10112 10112
9414 97
8012 8438
76 81
9414 951/4

;
g 1
xi*8
-
No.

24
----

----3

14
14
43
45
34

11
37
10
8
3

----

27
3
6
6

----

3
24

10
5
12
15
6

-- --

--,-25
59
19

----

5
10
18

428
19

90-.1
1
9
4

----
3

352268

524
2365

7
10
55
83
3

13
332
64
309
37

1159
5
96
53
101
104
101
109

87
387
31
8
48
12

61
274
61

143
4
36

--- 
-15

20
7

----11

1
2

140
104
180
112

Any 1
1933 to
Oct. 31
1935

Low

2058
50

1312
1112

1518
1212
121/4
1034
61

17
38
2912
28
35
35

1914
17
42
254
117

4714
75

58
5354
59
81/4
631/4

5104
4112
33
261/4
2658
51

5252
41
63

151/4
61
.

50-18
8012
74
38
4412
83
4
dl

 734

13
8
62
93
9258
8312
50

80
32
62
7612
55
1021/4
1007$
10112
10034
103
105
100
20

58
80
18
2012
314
27
7818
75
9034
103

8414
75
7518
75

7414
78
8818
79
89
8714
9934
8674
86
7112
611$
67
8i'2

Bangs
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 22

-
West •

Range or
Friday's

Bid .4 Asksd

;
•..
ii 65

July 1
1933 sa
Oct. 31
1935

Banos
Sines
Jan. 1

Foreign Govt. &Munk. (Cond.)
Roumania (Kingdom of Monopolies)-
*78 August coupon off 1959

.8aarbruecken (City) Bs 1953
Sao Paulo (City of, Brazil)-
.85 May coupon off 1952
*External 64s May coupon off 1957

San Paulo (State of)-
•8s July coupon off 1936.0
*External 8s July coupon off 1950
*External Is Sept coupon off -1956
*External 65 July coupon off 1968
*Secured of 78 1940

•Santa Fe (Pro, Arg Ben) 78_ _  1942
*Stamped 

*Saxon Pub Wks (Germany) 75_1945
*Gen ref guar 614s 1961

4.8atton state Mtge Inst 75 1945
•ShiltIng fund g 6445 1946.0

Serbs Croats & Slovenes (Kingdom)-
•8s Nov 1 1935 coupon on 1962
.7s Nov 1 1935 coupon on__ 1982

Silesia (Pros of) Sill 75  .1958
*Silesian Landowners Assn 65 ___1947
Soissons (City of) extl 68 1938
Styria (Province of)-

e7s Feb coupon off__  1946
Sydney (City) of 530 1955

Taiwan Elea Pow of 5148 1671
Tokyo City 58 loan of 1912 1952

External of 845 guar 1961
*Tolima (Dept of) extl 75 1947
Trondhjem (City) 1st 5345 1957
Upper Austria (Province of)-
*75 unmatured coupon on 1945
*Eat! 64s unmatured coupa1957

*Uruguay (Republic) ext1 8e1946
*Externals f 65  1960
*External a f & 1964

Venetian Pro, Mtge Bank 75 _ _1952
Vienna (City of)-
•6s Nov coupon on.. 1952

Warsaw (City) external 75_  195
Yokohama (City) eat! 68 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

•112Abitibi Pow & Paper let 85_1953
Adam Express coil tr a 4e t948
Coll trust 4s 01 )907 1947

Adrlatio Else Co ext is 1952
Ala Gt Sou lot cons A bs 1943

1st cons 4saer B 1943.0
*Albany Perfor Wrap Pap 65__1948
•63 assented 1948

Mb & Hum HA guar 3445 1946
t Allegheny Corp coil tr 55 1944
Coll & cony be 1949
*Coll & cony 55 1950

*35 stamped 1950
Alleg & West it gu 45 1998
Alin Val gen guar g 48 1942
Allied Stores Corp deb 4(8s 1950
Allis-Chalmers Mfg deb be 1937
*Alpine-Montan Steel 7s  _1958

Am Beet Sugar 68 ext to Feb 1 1940
Am & Foreign Pow deb 55 2030
American Ices f deb 58 1953
Amer I G Chem cony 51511 1949
An, Internal Corp cony 545 1949
Am Rolling Mill cony deb 448_1945
Am Telep & Teleg many 45 1936
30-year coil tr 58 19483
35-year of deb 58 1960
20-year sinking fund 548 1943
Convertible debenture 43.6s 1939
Debenture& 1965

f•Am Type Founders 6e ctfs 1940
Amer Water Works & Electric-
Deb g &series A 1975
10-year 58 cony coil trust 1944

j•Am Writing Paper 1st g 68 1947
•Certificatee of deposit 

*Anglo-Chilean Nitrate 75 1945
t•Ann Arbor 1st a 

4*__- _- 
_ _1995

Ark & Mem Bridge & Ter 55 1964
Armour & Co (III) lot 445 1939

1st M s f 49 see B (Del) 1955
Armstrong Cork deb 43 1950

Atch Top & 5 Fe-Gen 948 1995
Adjustment gold 4a  1995
Stamped 45 1995
Conti gold 45 of 1909 1955
Cony 45 of 1905 1955
Cony g 48 Issue of 1910 1960
Cony deb 445 1948.0
Itocky Mtn Div 1st 45 1965
Trans-Con Short L 1st 48__ _1958
Cal-Aria lot & ref 445 A 1962

All Knox & Nor Int g be 1946.5
Atl & Charl AL let 44e A 1944.5

let 30-year be series 11 1944
Atl Coast Line lot cone 45July-1952
General unified 440 A 1964
LAN coil gold 48 ____Oct 1952
10 yr cull tr 5s May 1 1945

F A
J - -----398

M N
M N

1
1 J
M S
J .1
A 0

M 5

F A
MN
1 111
0

MN
MIN
1 D
F A
MN

F A
F A

.1/ -1
M S
A 0
M N
M N

i D
/ D
F A
MN
151 N
A 0

MN
F A
J D

1 D
M 8
.1 D
A 0
J 0
D

A 0

,.- 
,.

A0
F A
1 D
A 0

--A0
M 8
A 0
m N
M 8

F A
M 5
J D
MN
1 J
M 5
M 5
D

/ J
MN
J 11
F A
A 0

MN
M 8
J J

MN
Q J
M 8
1 D
F A
.1 J

A 0
NOT
M N
J D
.1 D
J D
D

1 1
J J
M 8
D
1

J .1
M Ili
J n
MN
MN

Low High

2318 3612
50 78

1312 191/4
1112 191/4

23 30
141/4 2334
1234 21
13 21
721/4 9114

52 65
4718 6214
2912 42,4
28 40
35 65
35 5212

24 36
2218 36
6512 75
43 614
158 17512

86 10014
95 10212

7411 8738
6618 76
74:8 86
812 1214
91 100

95 1101/4
82 10338
3618 47:8
344 4112
3418 42
51 83

80 96
63 7418
801 1 90

26 4112
85 100
9612 9734
5018 10014
104 1084
9812 10334
38 6438
4412 4612
9912 10418
641k 8634
5212 7934
13 46
8 351/4
8412 94
10512 10914
9258 99
100 102
87 9734

98 10312
49 761/4
6914 8812
10412 116
8512 10314

10212 1291/4
10034 104
10712 11014
11118 114
111:4 114
1061/4 11114
111 114
31 73

6378 100
80 11312
1934 36
2012 3514
71/4 2934

501: 73
8734 97
102 10412
9034 9614
10312 105

10671198111112
101 10612
10154 10618
10012 10412
100 106
100 10312
10412 110
10014 1051/4
1071/4 11212
1087e 1121/4
110 11312
99 106
100 1101/4
9012 1031/4
7134 9212
6812 8212
8912 100

Atl & Dan lot g 45 1948
2d 45 1948

Atl Gulf & W I 55 coil tr 55 1959
Atlantic Refining deb be 1937
Austin & N W 1st gu g be 1941

:Baldwin Loco Works 1st be __APO
Bait & Ohio let g 4e___JulY  1948
Refund & gen 55 series A 1995
let gold be July __j948
Ref & gen Os series C 1995J
P. L E & W Va eye ref 48 1941
Southwest Div let 34-5e 1950
Tol & Cin Div let ref 45 A 1959
Ref & gen Eat Eagles D 2000
Cony 4)4s 1960
Ref & gen M 55 ser F 1996

Bangor & Aroostook let 5s 1943
Con ref 45 1951
is stamped 1951

Batavian Petr guar deb 4 45.- -1942
Battle Crk & Star let gu 38 1989

Beech Creek let gu g 48 1936
26 guar g Be 1938J

Beech Creek ext let g 3)4s 1961
Bell Telep of Pa So series B 1948

let & ref be series C 1960
Belvidere Delaware cons 348 1943
Beneficial Indus Loan deb 85  1946
*Berlin City Else Co deb 6145  1951
*Deb sinking fund 6)4s 1969
*Debentures 65 1955

*Berlin Else El & Underg 6 4s_  1956
Beth Steel cons St 43-is ser D 1960

Big Bandy let 4s  1944
Bing A Bing deb 64s 195081
Boston dr Maine let BOA C 1967

1st NI be series II 1955
let g 41/48 ear JJ 1961

;Boston & NY Air Line let 4.2_  IOU
1:•Botany Cone Mills 6145 1934

*Certificates of deposit 
12•Bowman-131It Hotels 151 75_ __1934
Stmp as to pay of 6435 pt red 

Brooklyn City RR 181 be 1941
Bklyn Edison Inc gell 54 A 1949
Gen mtge be merles E 1952

Bklyn-Manh R T see 68 A 1968
15-year set 65, series A 1949

Bklyn Qu Co & Sub Con tatil 58 1941
let be stamped 1941

Bklyn Union El let g 58 1950
Skin Un Gas let cons g 55 1945

lot lien & ref 65 Barlett A 1947
Cony deb g 5(40 1936
Debenture gold be 1950

182 lien & ref ba series B__ .  1957

Brune & West 1st gu g 45 1938
Buff Gen El 4 He series B 1981
Buff Roch & Pitts gen g 5s 1937
Coneol 445 1957

It•Burl C R & Nor 1st & coil 55_1934
*Certificates of 

depoeit-- t•Butth Terminal lot 45  1952
*Comm! 55 1956

Bush Term Bldge be gu tax ex  1960
By-Prod Coke let 545 A 1945

Cal CI & E Corp unf & ref be 1937
Cal Pack cony deb 58 1940
*Camaguey Sugar 7s ctfa 1942
Canada Sou cons gu 511 A 1962
Canadian Nat guar 4 tis 1957

Guaranteed gold 53 July 1989.0
Guaranteed gold 58 Oct 1969
Guaranteed gold 58 1970
Guaranteed gold 43is_June 15 1955.0
Guaranteed gold 43-58 1956
Guaranteed gold 4%s -Sept 1951

Canadian North deb guar 7s 1940
Debenture gold 6158 1946

Canadian Pao Ry 4% deb stk perpet__
Coll trust 449 1946
58 equip trust ette 1944
Coll trust gold 5s Dec 1 1954
Collateral trust 43.48 1960

Mar Cent lst guar a 48 1949
Caro Clinch & 01st 55 1938

let & cons g 68 ser A _ __Dee lb 1952
Cart &Ad 1st gu g 48 
*Cent BranchU P let g 45 1948
Cent Dist Tel 151 30-yr 55 1943
1•Central of Ga 1st g 55_ -Noy 1945
•Consol gold 58 1945
*Ref & gen 5548 series B 1959
•Iter &gen 55 series C  _1359
eChattDivpur money g 45____1951
*Mac & Nor Div 1019 be 1946
eMid Ga & Atl Div pur m 58_1947
*Mobile Div let g be 1946

Cent Hudson G &E lot & ref 3y-ys 1965
Cent Ill Elee A Hall 1st 55 1951
I•Jent New Engl lot gu 4s 1961
Central of NJ gen g55 1987

General 4e 1987

i 135
1 J
1 J
J 1
.1 1

MN
A 0
J D
A 0
D

112 N
1 .1
.1 .1
151 S
F A
M 5
J J
1 J
-_--,
1 J
I D

1 J
1

A 0
1 1
A 0
1 J
M S
1 11
F A
A 0
A 0
J J

1 D
S

M S
M N
A 0
F A
A 0
_-__

M 5
.1 1
J J
.1 J
J J
1 D
MN
1 1
F A
M N
M N
J J
.1 D
MN

1 
.1_-F A

M 5
M N
A 0

  -
A0
1 J
A 0
MN

MN
1 1
A 0
A 0
1 -I

J
A 0
F a
D

F A
58 S
J D
1 1

J J
M 5
1 J
.1 D
1
1
J D
J D
3 D
J D
J D
F A
MN
A 0
A 0
.1 D
1 .1
J .1
1 J
NI S
F A
J J
.1 J
J J

Lois Utol
38

28 31
5112 53
10618 10614
9978 100

10438 10434
9934 10114
70 72
10478 10512
8118 8212
97 99
9134 96
86 8718
6934 711.2
5512 58
6912 7112

_
*11312-- -105 10578
10914 10934
109 112
641/4 65

*10112 10112
•10134 --------89's
*9712 -------- 68

 11912 11934
12418 125
101
11118 1-1-3-1/4
3138 3212
2914 2914
2734 2814
3238 3234
10318 104

---- ---- ----90
*3  718 48
7234 75
71 7634
6934 7158
1814 2078
1412 16
13 14

*6- - - 
-

85 8612
108 10814
107 10738
10614 107
10438 10478
67 671/4
74 75
10914 110
119 119
*12412 ____
 ------------158

104 104
10912 10912

_ 
- 
_

- 1101/4 11038
10314 104
62 6438
16 20
16 1712
*72 79
3912 4012
5612 60
911/4 9412

107 107
1054 10538

918 912
10812 109
10814 10834
11178 11234
114 11414
11434 11434
11112 11214
10834 10938
10834 1091/4
1021/4 10234
122 12212

8418 85
10212 1044
11178 11214
10312 10458
9834 1001/4
46 46
1071/4 10778
1101/4 11078
* 1270 
25 2538

*1081/4 109
*48 55
2514 2634
112  1412
1184 1312
231/4 231/4

*____ 22
* 

- 
- 221/4

--------*20
*1033

4-- 
--

9612 971t
40 4214
100 10034
8718 8718

N'.
38
30
5
12
7

7
205
342
106
123
57
51
28
196
595
136
-.--
32
33
4
4

3

7
47

46
16
6
11
34
296

___
so
41
38
30
3
9

- -
10
6
6

195
34
5
3
51
.5

__-_

1
5

_ _ . _
8
5
69
49
31

____
49
33
54

5
6
31
10
81
27
29
1

17
25
15
41
62

351
41
36
68
91
1
1
2

----69
5

____
__ _
37
95
298

1
____
----

----96
31
65
1

Low
27
23
3514
101
75

9514
8214
54
9418
59
708
7414
61
5212
3812
5212
94,2
7418
11112
9458
60

88

103
10314

8-2-
271/4
2412
2412
271/4
9918

25
591.4
601/4
56
26
534
6

414
6812
103
1021/4
8638
98
5238
574
7212
1031/4
1054

93
10012

881/4
96 1/4
91
50
1558
14
39
1018
31
54

10238
85
118

79
9114
9534
9618
061/4
9434
9158
9158
1021*
10518

5234
65
941/4
7314
6434
19
9512
8914

24
1031/4
39
13
61/4
7
1712
19
15
 19

10418
43
4178
90
78

Low High
27 4214
23 344
3514 53
10618 lths4
90 101

9514 105
9512 10412
64 7712
101 10912
6314 8614
9314 100
86 9912
7534 88
6212 76
3812 6134
52,2 7612
110 1141/4
10014 1061/4
103 1 124
103 118
64 68

100 103
100 102
95 98
11314 12012
11604 1261/4

10714 1-1-3-.8
27(2 44
2412 3912
2411 391/4
30 4138
9912 10418

102:8 1 101/4
3412 45
5912 801/4
6012 821/4
5912 75
20 401/4
51/4 20
6 1712

434 434
82 93
10638 11012
106 110
1044 1071/4
104 10538
S5 71
65 7738
10058 11012
11484 121
11858 128

1031/4 10614
1071/4 Ill

10158 10314
1081/4 11158
103 107
5112 701/4
1558 24
14 2018
76 0212
35 61
5212 70
7738 941/4

107 109
10312 10538
234 15

1064 11318
10258 1131/4
107 118
10814 1201e
1071/4 1197e
105 11734
10314 11578
10318 11458
1021. 1071/4
1165; 125

8112 8912
9914 10414
109 112h
10114 10712
9512 10338
40 46
106 108
10612 11078
71 78
24 39
10714 1095‘
39 411/4
13 261/4
7 1412
634 1412
1712 231/4
19 20
15 15
19 25
1011/4 105
7112 9712
3978 6734
100 10834
8718 981/4

For footnotes see page 3351
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BONDS
N Y. STOCK EXCHANGE

Week Ended Nov. 22

r._
"'"133- ...
4,3 rr„

wurs
Range Of
Friday's

Big & Asked

"RABONDS
.117,
c'4 al,

, Imp 1
1933 to
Oct. 31
1935

Rams
Rine.
Jan. 1

R. T. STOCK EXCHANGE
Week Ended Nov. 22

F. T,
3 :
,!..,C,I

Week's
Range or
Friday's

Bid & Asked

4;
tql
en ro

No.

1
44
105
40
23

 ----1718

 -.7,
67
79
2
25
102
17
9
14
6
42
12
3
3
13

232
35
3
13
15

---,
4
2

307
08
42
234
219

8
- ---

9
2
4
32
2
99

 

----
--,-
17
1

----
31

37
- -
15
3
I
4

.- - -
7
1

_-__
-7.7,
196
292
--
20
11

----
477
439
11
18

_-__
_-__

1

3
1
13

--__
12

--__
----
12
72
90

-

-__
--
--_-
23

--__
8

--__

8
8

178
--

9
25
76
610
2:15
10

4
20
05
71
11

91)
____

-- 
__
21

1.1.
11

1473
70
98
134
122
209

Jule 1
1933 to
Oct. 31
1935

Range
SInco
Jan. 1

Leto High

29 4114
10412 10878
99 1085a
1021/4 10612
16 3014
1758 3234
2334 25
16 2958 ,
29 4413
29 44
103 1051/4
0912 10412
83 10158
92 100
103 107
1011/4 105
9714 103
37 55
29 51
28 52
2334 47
10478 1074

7214 9478
894 1021/4
105 10718
10034 105
10412 11212

1021/4 1-0712
103 10714
201/4 3914
2114 391/4
612 12
514 11
1112 2114

214 318
63 72
105 10934
105 110
10814 11012
10812 11358
10818 III',
107 1071/4
28 30

  26 30
124 1578
1054 11212
102 10412
10658 10858
3112 58

74 21
1011/4 105
96 nos
10812 1081/4
12378 128
3184 4111
92 40
1041/4 10914
92 1011/4
10178 10612
1011/4 10612
9534 102
70 80
104 106
65 78
85 78
68 76
521/4 7414
52 7418
1141/4 11734
11212 11714
105 111

4134 -8-3-

81 9612
83 96
7934 08
801/4 101
6338 94
5012 97
4314 47
50 67
678 1238
54 12

413 6

358 b
3 4

1011/4 10334
103,4 10673
108 1104
23 4634

70 84
11512 1174
54 75
99 105
88 101
40,11 50
90 60
3612 494
901/4 10314
54 94
64 1712
612 171/4
11 18
18 24

33 4434
10734 109,4
924 10313
1031/4 106
8212 100
17 48

101 101
1044 10812
10312 1074
00 90
8634 97
7838 931/4
82 1021/4
96 10512
75 10518
69 10013
63 94
6214 9312

Cent Pac let ref go g 4e 1949
Through Short L let gu 48 1954
Guaranteed g Se 1960

Cent RR & Bkg of Ga coll be  1937
Central Steel let g s 18e1941
Certain-teed Prod 5345 A 1948
Charleston de Sav'h let 7e 1936
Chesap Corp cony be 1947
10-year coav coil Ss 1944j

(Thee & Ohio let cone be 1939
General gold 414e 1992
Ref & !mut 434s 1993
Ref & !mot 434s ser B 1995.8
Craig Valley let be_May  1940
Potts Creek Branch let 4e 1946.8
R & A Div let con g 40 1989
2d consol gold 4e 1989

Warm Spring V let g Sc 1941

Chic & Alton RR ref g as 1949
Chic Burl & Q-111 Div 330 1949.8

IllInols Division 4e 1949
General 4s 1958
let & ref 43.48 ser B 1977
let & ref baser A 1971

I Millen() & Eaat Ill let 68 1934
tec & E Ill By (newer.) gen be  1951

•Certlficatee of deposit 
Chicago & Erie let gold Se 1982
Ch 0 L & Coke let gu g be 1937.8
/*Chicago Great West let 48 1959
/*Chic Ind & Louie* ref 80 1947.8
*Refunding g 5s ser II 1947
*Refunding 4e series C 1947
*let & gen be serlea A 1986
*let & gen 6a series B_Mity  1966

Chic Ind &Bun 60-year 45 1956

Chic L 8 & East let 434e 1969
*Chic M & St P gen 48 ser A 1989
'Gen g 334e ear B May 1 1989
*Oen 11348 merles C__May 1  1989
*Gen 4 lis series E__May 1  1989
'Gen 41/4e aeries F__May 1  1989

/11(3410 Milw SIP & Pac Se A ._ 1976
*Cony ad) 55 Jan 1 _2000

:wilt° dc No West gene 31411-1987
*General 45 1987
•Stpd 45200-P Fed Inc tax 1987

•Gen 434e etpd Fed Inc tax __  1987
•Gen Se stpd Fed Inc tax 1987
11435, stamped 1987

*Secured g 6348 1938
'tos ref g 55 May I __2037
•Ist & ref 4348 stpd_May 1 _ _2037
• lot & ref 4 48 esr C_May 1 ___2037
*Cony 41/4e series A 1940

4:•Chteago Railways let be stpd
Aug 1 1933 25% part pd 

/'Chic RI & PRY gen 4e 1988
*Certificates of 

deposit-',Refunding gold 4e 1934
*Certificates of deposit_

4•Secured 434e series A 1952
*Certificates ot dermelt 

*Cony g 4 Ns 1980

Ch St L & N 051 June 15 1951
Gold 334s June 15 1951
Memphis Div let g 413 1951

Chic T H dr Bo East let Se 1960
Inc gu Se Peel _1960

Clue Un Stan let gu 434s A 1963
let Is eerie)! B 1983
Guaranteed g be 1949
Guaranteed 48 1944
let mtge 48 series D 1963

Cruc & West Ind con 4e 1952
.et ref 53413 aeries A 1962
1st & ref 534e series C 1962

Childs Co deb be 1943
Chile Copper Co deb be 1947
I•Choc Okla & Gulf cons 65 1952
Cin 0 & E let M 45 A 196).
()In H & D VI gold 4448 1937
01St L & C let g 411-Aug 2 _ _1931
Cin Leb & Nor let con gu 45 1942
Cm n Union Term let 1.348 A 2020

let mtge be series B 2020.8
1st guar be series C 1957

Clearfield Bit Coal let 4e 1940
Series B (small) 1940

Clearfield & Mall led gu S, 1943

Cleve CM CM & Bt L geo 4s 1993
General be aeries B 1993
Ref & impt 6s ear C 1941
Ref dr impt & ser D 1963.8
Ref & Impt 4348 ser E 1977
Cairo DIY let gold 48 1939
Cin W & M Div let 4e 1991
St L Div let coil Ire 4e 1990
Spr & Col Div let g 44 1940
W W Val Di• let g 4e 1940

Cloy & P gen gu 434e ear 13 1942
Series B 34a guar 1942
Series A 434s guar 1942
Series C 334e guar 1948
Series D 334s guar  1950
Gen 434e tier A 1977
Gen dr ref mtge 434e ser B 1981

Cleve Silo Line let gu 434e 1961
Cleve Union Term gu tilis 1972

let if & Scrim B guar 1973
lets f Cis series 0 1977

Coal River Ry let gu 48 1948
/'Colon 011 con• deb 1313 1938.8
t•Colo Fuel & Ir Co gen a II be  1943
1:•Col Indus 1st & coll Se gu 1934
Colo & South 434s ear A 1980

Columbia 0 & E deb IN-_ May 1952
Debenture be Apr 15 1952
Debenture be Jan 16 1981

Col & H V let eat g 48 1948
Columbus Ry P & L let 434C 1957
Col & Tol let ext 49 1956
Comml Invest Tr deb 534s 1949
Conn & Pasomm RI, 1st 45 1943
Conn Ry & L let & ref 434s 1951
Stamped guar 434e 1951

F A
A 0
F A
M N

  M N
M 592
.1 .1
ea N
D

M N
M 8
A 0

J
J J

J
J .7
1 J
M S

A 0
J

J .1
M 13
F A
F A
A 0
MN
_
MN

.1
54 s

J
J J
1 1
M N
J .1
J J

1 D
J J
1 1
J .1
J J
J J
F A
A 0
M N
M N
M N
MN
M N
M N
M N
D
D
D

M N

F A
1 .1

- 
_

A0

id-S
_

11111-N

1 D
1 D
J D
J D
M S
1 J
J J
J D
J J
1 .1
J J
M S
M S
A 0
1 J
MN
A 0
1 j
Q F
MN
3 J

.1
MN
1 .1
1 J
.8 .1

.1 D
1 D
1 J

J
1 J
.1 .1
J J
MN
M S
1 1
A 0
A 0
1 .1
MN
A F
F A
J ./

A 0
A 0
A 0
A 0
J D

.1
F A
F A
MN

M N
A 0

J
A 0
J .1
F A
F A
A 0

.1
1 .1

Leis Moe
10114 10134
101 101
841/4 8512
6314 6312
121 121 1'

9334
-------------10212
n3.2 11812
109 11112
11034 11138
11734 118
11014 111
1101/4 11114
*10714 --------96
------------8.5 
112 112

*102 --------87
0107

38 4014
103 10334
10714 10834
10512 106
10478 10513
10878 10912
80 80
1034 1318
912 12

11438 11413
10512 10558
201/4 251/4
2012 23
2178 22
*1978 26
534 612
534 618
874 8812

*111----3534 3958
33 36
38 4234
3712 4234
38 43
1118 14
418 534
2934 34
31 37
31 37
3634 361/4
36 3858

*---- 41
38 421/4
1412 19
1414 1814
1414 1878
812 1212

7258 73
3178 35
3218 3314
1212 16
1178 15
12 15
1134 143s
478 612

*100 102

*80- 
_ _

79 817
6712 72
58 6014
10778 10818
108 108
108 10814
10618 10614
10878 109
98 9812
10558 106
105 10514
6414 6612
100 101
*29 39
10434 10518
 

 
 ------------887,

102 102
*10213 _
11034 1-1-03-4
11018 111
11238 1121/4
•7318 --------5218
*7258 ____
------------781

92 9212
*9658
*9618 100
8058 8313
7312 76

*10634
90 -9-078
901/4 9014
104 104
*96
11012 --------109
el0238105
*10911 11112
*10218
•105 ____
*10614
*10513

10514 10512
103 10434
99 991/4.
9114 9134

*10634
6514 6618
97 98
40 4213
5012 534

9812 9912
983L 9912
9718 98
10834 10834
10538 10538

•110 113
11134 11218
103 103
10918 10918
108 109

No.
93
6

144,
2,
31

1221

152;
331
20
55
110

5

 ____

97
66
6
47
93
13
1

189
20
10
13

745
19
8

----
82
21
4

____
236
19
68
70
91
977
1757
79
208
21
5
23

----
92
99
111
104
1149

5
176
13

508
153
272
99
536

- -__
_-__
13
71
91
34
4
11
34
24
103
38
7

148
210
____
8

4
____

1
5
9

----

5
____
____
78
269

4
1
5

____

7
62
114
140

6
9

154
97

116
16
175
5
14

11
1
2
7

Low
6558
8318
56
49
100
42

, 94
10112
104
9114
8312
84

 
901/4

99

331/4
84
921/4
841/4
77
8412
53
51/4
51/4
821/4
97
1834
15
1558
14
484
41/4
70

99
341/4
3212
38
361/4
3618
958
21/4
291/4
301/4
31
33
36
41
3812
14
13
1338
8

421/4
3214
3218
1014
10
1012
1018
412

76
631/4
69
2578
131/4
9354
100
95
10512
10718
8378
82
103
301/4
46
38
3778

9712
82
9758
9834
100

65
9212
73
60
50
8818
68
88
85
72

1001/4
90

- 
____

91

7312
74
71
66
924
38
2612
1658
4838

694
6014
68
94
73
91
951/4
92
8818
961/4

Low High
9738 10314
9713 10218
6914 9012
52 6512
114 124
8312 9334
10212 10458
102 11812
10112 11234
11058 11318
11438 12010
108 11112
10778 112
105 108
10278 105
10518 11234
10514 108
107 110

3314 5014
1014 10614
105,8 1097s
104 11012
10358 10958
10714 1141/4
73 88
538 1318
518 12

11112 117
10338 10678
181/4 3538
15 23
1558 2218
14 21
434 814
41/4 81/4
864 9334

1061/4 11134
3312 5838
3212 55
38 6238
3618 6234
3618 6484
91/4 28
212 758

2858 4812
3018 53
3018 63
33 5771)
35 6112
41 47
38 70
13 31
13 28
1258 .28
712 2212

881/4 80
31 454
30 43
1014 17
10 18
1014 18
10 18
412 10

96 10578
884 89
75 88
254 76
1312 63

1081/4 10955
10638 11014
10658 1084
10512 10678
1074 10934
92 10034
102 107
103 10758
5134 88
79 101
37 4114
10138 1071/4
10212 1031/4
10112 103
10078 10314
109 11134
110 113
1111/4 11412
6912 78
---- ----
--------I/Proof

89 101
108 112
93 10114
60 86
50 771/4
10338 107
87,4 94,2
88 96
10312 104
95 954
109 11034
105 105
10758 112
- -- ----

___7_
10512 105,1
____ ____

10012 107,4
924 10434
85 10014
80 94
104 10712
38 88
6812 98
22 42
484 7334

89 9934
681/4 9934
68 9812
10214 11034
9812 10738
10534 11213
11012 1121*
100 10314
10618 10918
106 109

•Consoildated Hydro-Elec Works
of Upper Wuertemberg 78 Me

Consol Gas (N Y) deb 6348 1945
Debenture 4 lie 1951
Debenture be 1957

2•Coneol Ry non-cony deb 4e 1954
•Debenture 4e_  1955
*Debenture 4e 1955
*Debenture 48 1956

/*Cons Coal of Mel let & ref 5E3_1950
*Certificates of deposit 

Consumers Gas of Chic go 58 ___1938J-
Container Corp let 13s 1946
lb-year deb ba with warr 1943

Copenhagen Telep be Feb 15 __ _1954
Crown Cork Seal e f 60 1947
Crown Willamette Paper 6s  

95Crown Zellerbach deb 58w w 119401
Cuba Nor Ry let 5)4e 1942
Cuba RR Ise be g 1952

let ref 734e 'feriae A 1936
let lien & ref 13s ser B 1936

Cumb T & T let & gen 5a 1937

Del & Hudson lot & ref 4e 1943
Gold 54e 1937

Del Power & Light let 434e  1971
let & ref 41/411 1989
let mortgage 44e /969

D RR & Bridge let e 4e  1936
Den Gas & El L let & ref e f Se  1951
Stamped as to Penne tax 1951

'Dan & R G let cone g 4s  1936

•Consol gold 434e 1936
:•Den & R G West gen 58 __Aug 1955

•Asaented (sub1 to plan)6
'Ref &lmpt be ear B Apr 1978

/*Dee M & Ft Dodge 4e ctfe-- -1935
/*Des Plaines Val let eu4Ns____1947
Detrolt Edison Ss ear A 1949
Gen & ref be series B 1955
Gen & ref be eerie!) C 1962
Gen & ref 434s merles D 1961
Gen & ref & aeries E 1912
Gen .1.) ref 11 4s ser F 1965

•Det & Mac let Hen g 45 1995
'let 40 assented 1995
*Second gold 48 1995

Detroit River Tunnel 434s 1961
Donner Steel let ref 78 1942
Dul & Iron Range let Se 1937
Dul Sou Shore & Atl g Ss 1937

*Mast Cuba Sug 16-yr e f 7 Ne _A937
East By Minn Nor Div let 4e  1948
East T Va A Oa Div lot be .  1956
Ed El Ill Bklyn let cons 4e 1939
Ed Elec (N Y) let cons g be 1995

'El Pow Corp (Germany) 6 Ne_1950
*1st sinking fund 634e 

Elgin Joliet & East let g Se 1941
El Paeo & SW let 5e 1965
Erie & Pitts g RU 334e ser B  

°jSeries C 334e 1199440 
Erie RR let cone g 48 prior 1996

let consol gen lien g 4e 1996
Penn coil trust gold 4e 1951
Cony 43 series A 1953

Series 13 1953
Gen cony 4e eeriest D 1953
Ref & impt Se of 1927 1967
Ref & impt be of 1930 1975
Erie & Jersey let a f fie 1955
Genessee River let of 68 1957
NY & Erie RR ext let 4s 1947
3d mtge 4 Ne 1938

Ernesto Breda 75 1954

Federal Light & Tr let Sc 1942
be International series 1942

let lien s f be stamped 1942
let lien Co stamped1942
30-year deb 88 series B 1954

Flat dabs f g Te 1948
t•Fla Cent & Panto be 1943
/*Florida East Coast 1st 4 Ne-- -1969
'let & ref be series A 1974

*Certificates of deposit 
Fonda Johns 4 Gloy 434e 1952
1 t•Proot of claim filed by owner_M
(Amended) let cons 2-4a 19/-1

of claim flied by owner_
*Certificates of deposit 

Fort St PD Co let g 448 1941
Ft W & Den C let g 534e 1961
FramerIcan Ind Dev 20-yr 734e  1042
2•Franclaco Bug let II f 734s 1942

Oalv Hone & Hand let 534e A__1938
Gas & El of Berg Co cons g be 1949
'Gelsenkirchen Mining 6e 1934
Gen Amer Investors deb be A_ -1952
Gen Cable lot a f 534s A 1947
*Gen Elec (Germany) 71 Jan 15_1945

s.s I deb 834e 1940J
•20-year e f deb 65 1948

Gen Pub Seri' deb 1334/3 1939.8
Gen Steel Cast 634e with wart  1949J
1:11Gen Theatres Equip deb 613.-.1940

*Certificates of depoelt_  
j•Cla & Ala By Ise cone Ss 1945.8
12•Ga Caro & Nor let ext 13e 1934.8

*Good Hope Steel& 1r see 7s __ _1945
Goodrich (13F) 001st 63.4s 1947
Cony deb 65 1945

Goodyear Tire & Rub 151 5s  1957
Gotham Silk Hosiery deb th 1936.8
It•Gould Coupler lets? 8e 1940
Gouv & OswegatclUe let Se 1942
Gr R Al ext let gu g 434e 1941
Grand Trunk Ry of Can guar 68_1936
Grays Point Term 1st gu be 1947
Gt Cons El Pow (Japan) 76 1944

let & gen of 634e 19603
Great Northern gen 75 ear A 1936

let & ref 41/4e series A 1961
General b Ne aeries B 1952
General be series C 1973
General 434s series D 1978
General 414s series E 1977

.1 J
F A
1 D
J J
1 1
J 1
A 0
.1 J
1 D
,---
D

.1 D
J D
F A
J D

j jM fi 
J D
J J
J D
.1 D
.8 j

31 N
M N
1 .1
1 1
.8 j
F A
M N
M N
J J

J .7
F A

1-6

1 .1
M 13
A 0
.1 D
F A
F A
A 0
A 0
1 D
-- ....)
J -0
MN
1 1
A 0
1 J

M S
A 0
M N
J j
J J

M S
A 0
M N
A 0

jj J 
J .1
1 J
F A
A 0
A 0
A 0
MN
A 0
J 1
J 1
MN
M 5

F A

M 5
M 8
M S
M 8 
.1 D
1 1
1 J
.1 D
M S
____

N

MN
_

1 J
/ 0
J 1
MN

A 0
J D
M El
F A
.1 1
.1 1
D

MN
J
J

A 0
____

J
1

A 0
1 J
J D
M N
0

F A
1 D
/ J
M S
J 13
F A

1
1 J
J .1
J J
1 3
J 1
1 1

Low High

30 30
10512 106
108 10814
10514 106
181/4 20
019
*19 --------234
*19
364 -39
37 3858
10334 10334
10313 10412
10012 10112
9458 95
103 10318
104 10414
10214 10238
5034 5178
46 474
49 49
4412 4434
10478 105

74 7714
94 9458
10512 10558
10314 10312
10514 10512

*1001
2-- 

--
107 10714
10634 10634
2314 26
23 2612
634 91/4

812
1634 20

3 3
*45 7214
105 105
105 10514
10812 109
11234 11358
1084 10812
107 1075 8
*3018   --------20
:3,918 -,,,-,--
-3533 0.
112 11214
10334 10334

*10718 10712
5013 5434

1418 1713
*10318 --__
10178 103
10758 108
125 125

3213 3212
*321/4 38
10812 10914
100,2 10012

*105 106
*1051

8-- 
2-

9614 97
7178 74

*10558 1061/4
72 73
72 74

*-,:- 74
66 69
6534 69
11634 11712
115,4 11512

*110 ____
*104
46 

-__
46

96 96
96 96
97 98

*100 101
9114 93
*52 694
*4714 55
56 58
734 81/4
618 71/4

*6 912

*358 4
*312 4
1043
8- 

- 
-- 104 10438

*10712 109
314 3238

7ØI4 7878
*11712 --------10338
5614 59
10212 10212
9938 101

*...._ 3978
* -------33
3613 39
10234 10314
83 8512
151/4 1712
1538 1738
13 15

*1913

33 34
108 10818
10212 103
10434 ma,
991/4 9934

39 48
* 10034
•107

12----10334 10378
.85
9213 1358
00 90
10178 10234
10378 105
10414 10518
9914 10012
93 93
9212 9312

Low

29
99
88
93
16

16
10
10
98
es
4918
6938
9012
75
85
15
1334
134
15
102

67
891/4
9334
88
93
96
85
8311
2112
2218
61/4
514

1112

218
63
95
92
93
8518
9058

-- 
-

 -

1118
84
87
102
30

61/4
891/4
79
99
10734

3113
30
89
8112
90
90
69
52
99
5012
5012
62
4818
461/4
9014
921/4
88
95
4134

80
75
59
5912
4814
3012
25
48
612
612

412

3
2
83
9478
9434
15

73

3512
7312
110
331s

3014
76
64
24
21/4
9
18

3314
8918
63
831/4
824
8

101
9134
1004
90
6818
66
714
884
64
57
537a
634

For footnotes see page 3351
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 22

?... '6'
5 7.:
.z. (Z.'

Week's
Range or
Friday's...gt

BM dt Asked

4
-74

to .3

No.

19

12
23

41
----
----

I
3
4

---_
6

--.,
20
57
134
1

171
127

10
35_

----
99
380

57
-
24
360
10

____
1

-- --
-- -_

----

173
158
6
2

- „
11
2

----

25
56

179
51
65
15
77
43
77

46
81
66
113
17
29
144
26
330
254
17
1
3

260
330
443

1
6

----
11
18

1
169
42
21
42
209
40
59
5

____
6
3
12
8
2

____
-- -

---
____
32

____
____

1

52-51

14
37
39
2

----
11

____
10
219
22
29
6
3

__
10
21
5
9
21
15
192
167
67

July 1
1033 tc
Oct. 31
1935

Range
Since I
Jan. 1 I

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 22

r...
r 5
i 1:
"tt

A 0
A 0
A 0
F A
MN
A 0
J 171
.11 D
M S
M N
M S
A 0
F A

J
MN
M S
55 N
J J
A 0
A 0
A 0
A 0
F A
M 8
M S
J J
M N
F A

MN
M N
A 0

- 
_

A0

A 0
_

-1 -0

i"-D
M S
M N
M N
J k

J 13
A 0
Q J
MN
A 0
J .1
M S
A 0
F A
M S
J D

J .1
M 5
M N
7 J
A 0
J D
1 .1
1 D

.,....
NI e
7 7
M N
M S
Q F
I .1
J J
J J
J .1
M 8J J
MN

J .7
J D
J .1
J J
I J
A 0
F A

  M B
M 8

- 13,i-N

ii-1,1
A 0

F-A
_

1-3.,iN
M S
F A
M S
M S

M S
NI N
J .1
J J
7 J
1 D

1 J
J J
A 0
A 0
A 0
A 0
J J
7 D
MN
51 N
J D
M N
M N

F A
F A
I J
7 D
F A
tf N

Week's
Range or
Friday's

Bid et Asked
-----
Low Week
106 106

*11412--- 
_

134 136
12218 12234

*106 
 
 --------8112

10414 10412
47 4718
10534 10134
102 10234
10078 10112
9934 10014
130 13078
118 11814
771/4 7978
11112 113
105 106
106 106
10718 10738
10512 107
10634 10734
1011/4 10234
10612 10612
104 104
751/4 76
110 11014
7912 80
105 10614
*8514 91

110 11112
10214 10278
*1914 2212
*1914 29
*1914 29

1914  
-2-1918 0

7012 7212
6714 6812
852 5414
a91 a91
*7318 75
*61 65

*---.. 443*

9314 9314
79 80
91 9212
9953 10012
50 5014
10518 10518
10712 10734
10012 101
*1214 15
*_ 2
;i6 35
1031/4 10358
*80 90
1031/4 10414
9612 97

*____ 7112
10214 103
10214 1021/4
_ _ _
*i -,igi,
57 57
3118 36
*55 70
51/4 51/4
112 134
112 112

2814 311/4
27 2712
3312 . 38
19 2118
161/4 17,2
7812 7912
*75 ____

3212 33
6938 74
481/4 57
42 48
4434 50
2134 301/4
2312 25'z

714 -812
2314 2534

2334
2312 251/4
2212 24
434 8
2314 25
2312 2312
2318 2514
2212 24
*74 787s
*____ 88
*111/4 131/4
51/4 6
7 714

80 82
1037a 10434
10418 10412
10214 10212
107 108
9612 9818

6678 70
101 102
*8378 8512
*831/4 8512
*____ 80
5831/4 8512
10414 10412
87 8512
93 9412
841/4 8514
185 204

•108,4 --------95
1071/4 10758

81% 82
*____ 105
56 5934
102 10212
10334 10412
10112 10214

;
,t3e:
35.z
-
No
2

_--_
28
42

28
8
1
9
25
66
4
3

173
13
15
5
66
25
47
83
2
1
5
2
11
42

----

28
138
--__
____
----

___ _
4
79
25

____
3

--__
----

3
13
5
51
11
9
21
23

----
____
____

1
___
13
25
___611/4
5i
73

____
__

1
95

---5
4
1

216
6
38
24
5
23

____

7
285
444
138
182
262
83

484
603
18

218
10

488
142
3

296
11

----
____
---
28
13

28
16
5
11
25
58

48
5

____
____
___ _
____
12

111
16
43
89

26
___
146
9

214
149

July 1
1933 to
Oct. 31
1935

Range
Since
Jan. 1

*Green Bay & West deb aft' A 
*Debentures ctfs B 

Greenbrier fly let gu 4s 1940
Gulf Mob & Nor let 5 4513 1950

let mtge be series C 1950
Gulf &S I let ref & ter bs ____ Feb1952
Stamped --J

Gulf States Steel tleb 5411-- 1 .2
Hackensack Water let 4e 1952
•liansa SS Linea fts with warr 1939
•Harpen Mining 66 1949
Hocking Val let cons g 434s 1999
•Hoe (It) & Co 1st mtge 1944
•liolland-Amer Line 617 (flat)  1947
.•Houeatonic fly cone g 5e 1937
H & T C let g be int guar 1037
Houston Belt & Term let 5e 1937
Houston Oilsink fund 534e A __ _1940
Hudson Coal let e f be aer A 1062
Hudson Co Gas let g 5s 19411
Hud & Manhat let 58 ser A 1957
*Adjustment income 55 ___Feb 1957

Illinois Bell Telephone 5e 1956
1st & ref M 31,15 ser B 1970

Illinois Central let gold 48 1951
let gold 3345 1951
Extended let gold 33.4e 1961
let gold 3s sterling 1951
Collateral truss gold de 1952
Refunding 45 1955
Purchased lines 334s 1952
Collateral trust gold 4e 1953
Refunding 6s 1955
IS-year secured 63411 g 1936
40-yesr 4507 Aug 1 1966
Cairo Bridge gold 417 1950J
Litchfield Div let gold 35 1951
Donley Div & Term it 334s __ _1953
Omaha Div 1st gold 35 1951
St Louts Div & Term a 32 1951
Gold 314e 1951

Springfield DI, let g 31411 1951
Western Lines let g 4e 1951

III Cent and Chic St L & N 0-
Joint let ref be series A 1983
let & ref 47477 series C 1963

Illinois Steel deb 434e 1940
•Ileeder Steel Corp mtge 8e. _ _1948
Ind Bloom & Waist let eel 45 1940
Ind III & Iowa let g 45 1150
t•Ind & Louisville let an 45 1956
Ind Union By gen 65 tier A 1965
Gen & ref be series 11 1965

inland Steel let 434 see A 1978
let M a 1 434s set B 1983

tInterboro Rap Trots 1st 55 1966
*Certificates of deposit,-:

§•10-year 65 1932
*Certificates of deposit 

II•10-year cony 7% notes 1932
*Certificates of deposit 

Interlake Iron 1st 55 B 1951
lot Agri° Corp 1st & col I tr 55-
Stamped extended to 1942 

Int Cement cony deb 5s 1948
i•Int-Grt Nor 1st 65 ser A 1952
*Adjustment Os ser A__July 1952
•lst bs series B 1956
•Ist g 53 series C 1956

Internet Ilydro El 500 65 1944
Int Mere Marine s f 65 1941
Internet Paper 5s ser A & B 1947
Ref s f 6s series A  ..  1955

Int Rys Cent Amer lstThs 13 1972
1st coll trust 6% g notes 1941
1st lien & ref 64s 1947

Int Telep & Teleg deb g 4 Hs- - -1952
Cony deb 434s 1939
Debenture 5s 1955

Investors Equity deb Os A 19473
Deb 58 ser B with wart 1945

Without warrants 1948
(*Iowa Central By 1st & ref 4s 1951
James Frank & Clear lot 4s 1959J

Ran & M 1st gu g 4s 1990
I•K C Ft S & M fly ref g 4s 1936

*Certificates of deposit 
K C Pow & Lt 1st mtge 4 45____1961
Ran City Sou 1st gold 33 1950
Ref & impt 5s Apr 1950.2

Kansas City Term 1st 45 1960
Kansas Use & Electric 44s 1080
•ICarstadt (Rudolph) 1st 65 1943
•Ctfs w w stmp (par $645) 1943
•Ctts w w stmp (par $925).....t_1943
•Ctts with wart (par 5925) 1943

Keith (B F) Corp 1st 65 1946
Kendall Co 5345 1948
Kentucky Central gold 45 1987.2
Kentucky & Ind Term 434* 1961
Stamped 1061
Plain 1961

Rings County El L & P55 1937
Purchase money 69 1907

Kings County Flay 1st g 48 1949
Kings Co Lighting 1st 55 1954.2

First and ref 64s 1954
Kinney (OR) & Co 74% notes 1936
Kresge Foundation coil tr 4s 1945
:•KreUger & Toll cl A 58 Ws_ 1959

Laclede Gas Light ref & ext 5s 1939
Coil & ref 5145 series C 1953
Coll & ref 5345 series D 1960
Coll tr 65 series A 1942
Coll tr 65 series B 1942

Lake Erie & West 1st g 5s 1937
2(1 gold 54  1941

Lake Sh & Mich BO a 3145 1997
•Lautaro Nitrate Co Ltd tis 1954
Lehigh C & Na, e 1 44s A 1954
Cone sink fund 414e ser C 1954

Lehigh do New flog RR 45 A_  1965
Lehigh & N Y 1st gu a 45 1945
Lehigh Val Coal let & ref e f 550_1944

let & ref em 58 1954
let & ref e t 65 1984
let & ref s f bs 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu 56 19541F
Leh Val N Y let gt1 g 448 1040
Lehigh Val (Pa) cone H 45 2003
General cons 4%e  2003
General cons 5s 20031M

Feb
Feb
MN
A 0
A 0
J 7

7
1 D
J I
A 0
J J
J S
A 0
M N
MN
7 7
J .1
MN
J D
MN
F A
A 0

J D
A 0
I J
J J
A 0
M 5
A 0
MN
J J
MN
M N
7 I
F A

13
J J
7 J
F A
J J
J J
J 7
F A

7 D
7 0
A 0
F A
A 0
7 J
J -1
3 .7
J .1
A 0
F A

J J

-A -Li
..--
M 5

M N

MN
M N
J 7
A 0
J J
7 J
A 0
A 0
1 J
IV.
M N
M N
F A
1 J
J J
F A
D

A 0
A 0
M Si
D

A 0
A 0
A 0
F A
A 0
7

3 J
.5 D
MN
----
---.
,_---
m S.
M S
I

1 J
1 .1
11 J
A 0
A 0
P A

.1
J J
J D
k J
M 13

A 0
F A
F A
F A
1, A
.1 J
J J
1 D
J J
J 7
1 .1
A 0
M 5
F A
F A
F A
F A
1 J

A
J J
M N
M N
N

Low Ell.J
*4418  --------26

738 7.34
*10658  --------8814
8058 8212
7814 79

*5812 _______
*Ws
102 10314
*10658 10738
*3814 42
3638 3638
116 11612
31 3112
*1458 4312
80 65
*105-
10312 1-0-4-1/4
100 10038
4112 4278
11914 11914
79 83
291/4 3012

104 105
10212 10234

*10312 --------83
510112
*10112 --------78
*7612 
72 -7-5
6712 72

"-„- 691/4
ou 62
*78 791/4
9212 9312
5212 5612
102 102
*805e --------733
*86 88
68 68

*____ 7512
*--__ 82
*9812 ---- ----67
e__ 8712

60 65
5434 60
10734 1071/4
3255 321/4

*102__
9534 -9-912
18 19

*106 107
*10658--------98'4
10378 10538
10518 10512

893s 9072
8812 881/4
6712 69
63 64
9034 9338
90 0112
841/4 8614

9912 100
10312 10334
3354 351/4
81/4 9
33 3412
33 3334
4614 4858
6812 70
8712 9412
685s 7414
78 7813
82 82
78 78
6912 711/4
8012 8278
73 7512
100 100
10034 10034
*10034 101

1/4 11/4
8012 81

102 102
32 3714
3034 3412
11238 11212
661/4 6858
5534 60
10655 10718
1031/4 10414
42 42
*2878 30
33 34
27 2714
9312 9434
10234 10314
10612 10612
*89 91
*9534 101
*100
*10612 1-08
"150 15514
10134 10214

*11414 11412
*11712 119
10358 10338
1111/4 11318
33 3112

10134 10212
7518 7614
7434 7512
751/4 751/4
575 _ .
10234 10-3-
*99 113018
9534 9914
1814 1914

1001/4 10212
100,8 10178
10412 10514
621/4 64
*96.4 100
67 70
6618 68
6618 604
96 97
8912 92
7814 801/4
32 3912
35 37
4014 42

Low

3

50
4912
55
4912
60
051/4
31
331/4
91

1212
5414
9058
89
61
35
10158
6384
2534

10312

7612

66
57
5618
56
5234
7014
82
4212
7018

6512
60
61
621/4

75

5238
4954

10114
31
8912
72
7
96

79
80

5612
861/4
1914
2014
5712
5712
50

52
74
25
41/4
23
23
2814
37
47
3114
4518
491/4
6312
37
42
40
8018
82
82
34

661/4

70
2954
28
96
511/4
52
8412
7034
1334
13
2514
23
44
68
80
73
80
93
105
118
66
10084
10512
771/4

.- 
_

1014

90
48114
te
7114
- _
77
81
79
434

77,2
g0
104
5212
(34
33
3118
32
73
79
751/4
3014
33
3912

Low HIM
3818 3818
31/4 838

- -
5358 8712
50 82
681/4 6614
4912 5614
90 1031 4
10512 108
3712 4633
331/4 4912

11258 1171/4
30 3110
13 15 -
5414 99
10432 10834
101 1041/4
85 10038
35 4478
1131/4 11978
79 901/4
2534 391/4

104 11114
10212 10234
103 10612
99 103
9918 102

67 -8312
f 65 861/4
68 71
57 7512
741/4 9412
89 101
421/4 631/4
981/4 10212
8018 8812
88 9234
6518 77
74 76
78 8714
9718 9334
85 8912

5212 7838
4954 7334
106 109
328 431/4
104 104
95 10012
7 19

104 10834
106 107
1031/4 10738
10384 10614

8114 9412
861/4 9212
50 8412
4812 81
84 97
82 9412
72 8674

9118 10014
9712 10412
2512 41
41/4 111/4
23 3814
23 3754
2814 581/4
461/4 72
58 9410
3558 741-4
70 83
7418 851/4
68 8112
50 7212
5811 8312
6512 7634
99 104
99 10358
99 10314
34 11/4

74 8334

97 103
2934 41
28 3918
11018 114
6112 781/4
52 7412
10514 109
1001/4 10512
32 45
26 42
2514 38
23 31
671/4 9434
10112 1031/4
10412 10712
77 9512
95 10112
99 10212
10712 10834
14511 155
94 103
110 11412
11712 122
10014 105
1101/4 11318
2614 3714

9714 10212
591/4 RI
59 80
7114 7538
 _

ion, foil,
85 10038
9712 10212
7 2114

11034 104318
1001/4 106
101 10514
55 7314
8718 9734
55 80
51 72
52 731/4
911/4 97
8912 104
7414 99
3014 501/4
33 5414
38% 60

Leh Valley Term ELT let an a 58_1941
Lea & East let 50-yr as gu 1965
Liggett & Myer!' Tobacco 75 1049

be 1951
Little Miami gen 4e series A 1982
Loewe Inc deb s f 6s 1941
Lombard Elec 7s ser A 1952
Long Island gen gold 45 1938

Unified gold 4s 1949
20-year pm deb be 1937
Guar ref gold 4e 1949

Lorillard (P) Co deb 7s 1949
5e 1951

Louisiana & Ark let be eer A 1969I

Louisville Gas & El (Ky) be 1952
Louie & Jeff Bdge Co gu a 4s -.1945
Louisville & Nashville 55 1937

Unified gold 4e 1940
1st refund 534s series A 2003
let & ref be series 13 2003
let A ref 445 series C 2003
Gold be 1941
Paducah & Mem Div 45 1948
St Louis Div 2d gold 3s 1980
Mob & Montg let g 434e 1945
South fly Joint Monon 45 1952
All Knoxv & CM Div 4s 1955

*Lower Austria Hydro El 645_  1949

:•15fcCrory Storee deb 5145 1941
Proof of claim filed by owner 

McKesaon & Robbins deb 5145_1950
1/*Manati Sugar let *1 7 tie __ _1942

*Certificates of 
deposit-12•Stmpd Oct 1931 coupon_ _1942

*Certificates of deposit 
I /*Flat stamped modified _ _1942

•Certificatee of deposit 
:•Manhat By (NY) cone g 4s _1990

*Certificates of deporsit_
*2d 48 2013

Manila Elea RR & Lie 15* 1953
Manila RR (South Llnes) 48 1939

let ext 4e 1959
/*Man GB & NW let 334e 1941
Mfrs Tr Co ctfs of panic in
A I Namm & Son let 65 1943

Marion Steam Shovel e 16* 1947
Market St By 7s ser A _April  1940
Mead Corp let 6e with wart 1945
Meridionale Elee let 78 A 1957
Mete Ed let & ref be ser C 1953

let g 434e series D 1988
Metrop Wet Sew & D 534e 1050
iI•Met Week Side El(Chic)4e  j93A
'Met Internet let 45 asetd 1977
voliall mill Mach let s f 75 
Michigan Central Detroit & Bay 

1056

City Air Line 46 1940
Jack Lane & Sag 345 1951
let gold 34s 1052
Ref & impt 434e mice C 1979

Mid of NJ let ext be 1940
Milw El By & Lt 1st be B 1961

let mtge be 1971
12•Milw&Nor let ext 44e (1880)1934

1st ext 4345 
1988

Con ext 434s 1939
/*Mil Spar & N W let an 45 1947
t•Mllw & State Line let 3345_ _1041
/*Minn & St Louis 5setfs 1939

*lei & refunding gold 45 194P
*Ref & eat 60-yr be ser A _ _1982
M St p & 58 M eon g 4e I ot gu 19351

let cons be 1938
let cons Sean as to int 1938
let & ref 65 series A 
25-year 545 1049
1st ref 545 seriee B :69:68

let Chicago Term *145 1941

2•Mo-Ill RR let be series A 1958
Mo Kan & Tex let gold 45 199C
Mo-K-T RR pr lien be ser A 1962
40-year 45 series B 1962
Prior lien 4%e series D 1978
•Cum adjust be ser A Jan 1967

t•Mo Pee let & ref 55 ser A 1985
*Certificates 01 deposit_ __ 

*General 45  1975
*let & ref 5s series P 1977

'Certificates of deposit2212
*1st & ref 55 series 0 1978

*Certificates of depoitit.
*Corm 8010 5145 1949
*1st & ref a 55 series II 1980

*Certificates of deposit_
*let & ref be series 1 1981

*Certificates of deposit 
•Mo Pac 3d 7e ext at 4% July __IOW,
/*Mobile & Ohio gen gold 4s___1938
*Montgomery Div let g 55____1947
*Ref & Impt 44s 1977
*See 5% notes 1938

Mohawk & Malone 1st gu g 45_1991
Monongahela fly 1st M 43 ser A 1960
Mont Cent 1st an 65 1937

let guar gold Se 1937
Montana Power let de A 1943
Deb 55 series A 1962

Montecatinf Min &Agrie-
Deb g 75 1937

Montreal Tram 1st & ref be 1941
Gen &ref e i 62 serles A 1955
Gen & ref s f 52 series B 1955
Gen & ref e i 4145 series C 
Gen & ref 515e series D 

1955
1955

Morris & Co let a f 434* 1939
Morris & Essex let an 3148 2000
Constr 13.1 55 ser A 1955
Constr M 44* aeries B 1958

Murray Body let mtg 6348 1942
Mutual Fuel Gas let gu g 55 1947
Mut Un Tel gtd 6s ext at 5% 

-- 
-1941

Namm (A I) & Son-See MirsTr-
Nash Chatt & St L 4s ser A 1979
Nash Flo AS let gu g 5e 1937
Nassau Elec gu g 413 MO 1951
Nat Acme let e f tie 1942
Nat Dairy Prod deb 54e 1948
Nat Distillers Prod deb 440 1945

Low
8918
8914
117
103

76
41
9814
87,4
9218
851/4
110
9858
381/4
86
7518
100
8812
81
.801/4
74
9812
82
541/4
92
5878
80
441/4

4612
53
9
71/4
612
4
4
71/4
35
35
27
82
4954
51

50
41
60
47
4112
77
87
74
9

2918
9314
831/4
8412
70

57
56
62,4
58
5612
31
6012
4
12
1
2834
191/4
31
16
15
511/4
85

12
501/4
3112
2734
2812
1114
20
19
51/4
1912
1812
1934
1878
334
1012
191/4
191/4
181/4
695*
30
9
41/4
5

70
10212
87
7914
77
5012

65
88
7052
7254
8354
7054
82
70
77
651/4
98

 8938

78
91
501/4
6512
741/4
99

Low Hie
10278 10778
11312 117
130 135
1157s 12358
104 104
1031/4 106
41 8012
104 10614
9934 105
10034 10438
9712 10518
12514 13238
11218 11912
58 7978
10714 114
102 107
106 10734
10418 10818
10334 10712
10334 10124
9812 104
10614 109
102 105
7418 831/4
10858 111
77 86
10438 108
841/4 99

8134 11112
9334 103
11 35
814 34
818 32
12 2112
91/4 301/4
712 35
50 7838
47 7512
3712 65
90 98
68 8018
61 70

7114 95
55 8118
63 94
795s 10012
4112 98
10218 10818
9578 10818
96 10134
9,4 1712

E5 Ii
10012 10414
831/4 9012
10012 1051/4
9312 9912
661/4 80
771/4 103
7612 10234

E§ -if
5612 6534
3078 53
6438 641/4
412 818

12 212
1 11/4

2634 37
191/4 31
31 4218
1812 2712
1518 26
6712 8512

18 3412
5012 891/4
3112 73
2734 62
2812 84
1114 3612
20 30
19 2714
51/4 1114
1912 30
1812 2714
1934 2934
1878 27
334 71/4

1918 30
1958 26
1912 3014
1872 27
75 83

... _ .
6 17612
412 9
5 91/4

70 8511
10212 105
10018 10412
9738 10212
931/4 108
67 100

65 94
9614 103
77 86
82 8512
7334 7838
74 82
101 10918
851/4 9512
92 102
8312 981/4
98 204

 1031/4 110
102 108

R178 97
1021/4 10514
5014 8254
881s 10212
10278 105
99 10334

For footnote. see pace 3331
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BONDS3
N. Y. STOCK EXCHANGE

Week Ended Nov. 22

'4

-.....
g.', 4....

Week'sRang. Of
Fridays

BM & Astsg

;
g;
54[0

July 1
1033 lo
Oct. 31
1935

lasee
Ames
Jan. 1

BONDS
N. v STOO . EXCHANGE

Week Ended Nov. 22

3

13351 3
...e.

Wow.
BMW Of
Friday's

Bid & Asked

;
gi
al

July 1
1933 to
Oct. 3
1935

Rang.
Stars
Jae. 1

Not Ry of Mel or lien 434, 1957
•Jan 1914 coupon on 

•Assent oasn war rct No a on_
*Guar 40 A pr '14 coupon liii
•Assent mai war rct No 5 on.„.

Nat RR Mel pr lien 4345_ -  MO
•Aseent c 00ash war rot No 4 _____

*let consol 4. liii
*Assent each war rat No 6 on-- --

Nat Steel let ooll 5 f 4s_ 19653
I•Naugatuck RR let 040. 1954
Newark Consol Gas cone fle 1948
• Jam England RR guar 51 19433

•Oonsol guar 4s 19453
New England Tel & Tel 5e 5: 1952
iota .114e serial B 1981

NJ Junction RR guar 1,1 4. 1986
NJ Pow & Light lot 434e 1960
New (r1 Great Nor 56 A 1983
NO & NE let ref&impt 4345 A-1952
tNew ON Pub Ser• let Si A 1952

First & ref 5s series B 19653
New Orleans Term lst gu 46 1983

ti•N 0 Tex & Mex n-c Inc 55._ -1935
*1st 5s [series B 1954
'let 5, series C 1956
*1st 434e series D 1956
*1st 534, series A 1954

N & C Bdge gen guar 4340 19453

NY Cent RR cony 60 1944
Como! 45 series A 1998
Ref & impt 434s serlee A 2013A
Ref & Impt 55 series C 2013

NY Cent & Bud RI? M 334s -1997
Debenture .ts 19421
Ref & impt 454a ser A 2013A
Lake Shore coil gold 3345 1998
Mich Cent coil gold 33415 1998?

NY Chic & St L iota 4e 1937
Refunding 534s series A 1974
Ref 43413 aeries C 1978
*11-Yr 6% gold notes 1935
*Deposit receipts for 6s 1935

NY Connect let gu 431a A 1953
let guar 5s series B 1953

N Y Dock let gold 4s 1951
Serial 5% notes 1938

NY Edison 1st & ref 634s A 1941
let lien & ref fts series B 1944
lot lien & ref 55 series C 1951

NY & Erie-See Erie RR.
N Y Gaa El Lt H & Pow g be 19403
Purchase money gold 45 1949
NY Greenwood L gu g 58 1946
NY & Harlem gold 334s 2000
N Y Lack & West Si ear A 1973
434o eerIe,B 1972
NY L E & W Coal & RR 5345_1942
NY L E & W Dock & Inuit 58_1943
NY & Long Branch gen 4s 1941
N Y & N Eng (Bost Term) 4s_1939

t•NYNH& Et n-o dab dl 1947
'Eon-cony debenture 334e..... -1947
•Mon-oony debenture 3134s_. _1954
• Eon-cony debenture ge t955
• Eon-cony debenture dl 19568*
• Jolly debenture 13646 19561
•Ziony debenture lie 1948
• jollateral trust 61 1940
'Debenture 44 1957
•let & ref 434s per of 1927 19673
• iartem R & Pt Chee let 4s 1954
NYO&Wretg4s June 1992
General 45  '0653

t •• le Providence & Boston 45..1942
N Y & Putnam let con gu 4e .993
8•N Y Rye Corp Inc 6s__Jan _1965

'Inc 1343 assented 1965
Prior lien 6s series A 1965
Pe. lien 63 assented  1965

NY & Richm Gas 1st ge A 1951
NY Steam Ss series A 1947
let mortgage 50 1951
let mortgage 60 1956

N Y Susq & West let ref 55 1937
2d gold 434s 1937
General gold 55 1940
Terminal let gold Si 1943

N Y Telep lst & gen If 4 He 1939
NY Trap Rock let es 19463
65 stamped 1948
NY Wench & B let me MO _1946

Nlag Look & 0 Pow let fie A 1955
Niagara Share(Mo) deb 5348  1950
•Nergdeutsche Lloyd 20-Yr at 6s-1947
New 4-8% 1947

Nord RY ext elnk fund 634e 1950
It•Nortolk South let & ret 5s 1961

*Certificated of deposit 
11:•Norfolt & South let g 58 1941
N & W By let cone g 44 19960
Pocah C& C joint 45 1941

North Amer Co deb tot 1961
No Am Edleon deb 55 ear A 1957
Deb 51415 ear B Aug 15 1963
Deb 5s ser C  Now 15 1969

North Cent gen & ref 58 A 1974
Gen & ref 434, settee A 1979

:Worth Ohio lst guar g 5s 1945
•Ex Apr'33-Oct'33-Apr'34 cons._
•Stnipd as to sale Oct 1933. &
•Apr 1934 coupons 

Nor Ohio Tra o & Lt fls A 19478*
North Pacific prior lien 4s 1997
Gen lien IT & Id g 3.3.11 _ _2047
Rat & Impt 4195 series A 2047
Ref &Irani fls series B 2047
Ref & lmpt 50 merles C 2047
Ref & Impt 5s series D 20473

Nor Ry of Calif guar 05. 1938
Noe Stake Pow 25-Yr 5e A 1941

let & ref 6-ye ISe ear B 1941
Northwestern Teleg 4345 ext 1944
Norweg Hydro-El Nit 5 He 1957

04 & L Clam let PI g 48 1948
Ohio Connecting By let dl 1943
Ohio Indiana & West 5s_

- 
__Apr 1 1938

Oblo Public Service 710A 1996
let & ref 7s series B 1947

Ohio River RR 1s6 g lie 19363
General gold 5s 1937

t•Old Ben Coal let 65 1944

J 1
----

----

--_
D

M N
3 D

.1
1

.1 D
IN N
F A
A 0
.1 J
1 .1
A 0
1)

j 1

A 0
A 0
F A
F A
A 0
1

MN
F A
0

A 0
1 1

1
0

F A
A

A 0
A 0
M S
A 0
-
F A
F A
F A
A 0
A 0
A 0
A 0

D
F A
M N
M N
M N
MN
MN
3 1
M 510358
A 0

M 13
M 8
A 0
1 1
N
3

1 1
A 0
MN
D

51 N
M $
D

A 0
A 0
Apr
-
1 J
-

MN
M N
M N
MN
3 3
F A
9' A
MI N
MN
D

.
J J

A 0
M N
MN
MN
A 0
F A

131 N
A

3 13
F A
IN 8
F A
M N
M El
M 8
-

S
Q 1
Q F
J J
J 1
3 1

J
A 0
A 0
A 0
J J
MN

3 J
M S
Q J
A 0
F A
D

A 0
F A

Low 01145

213 213
214 31/4

212 312

338 434

278 21/4
10514 106
.4512 60
*11758
• 4912
45 47
122 12258
1181/4 11912
994 9934
10533 1051/4
7112 73
*4012 47
861/4 884
8612 887848 80
22 22
2814 3112
2812 314
2812 2912
29 3212

*10638

10878 110
82 831/4
70 7214
7434 7712
9358 95
9612 971
70 72
8614 87
84 851
10034 1011s
74 761
6258 66
77 85
68 7214
10714 10713

.1074
6834 671/4
5314 5714
110 11012
10612 10638
1074 10734

122 12212
11234 1131/4
9238 9238
10114 10114
9314 9534

10268
99 99
105 105

*60 ____

25 2514
2512 26
237e 2434
2318 2534
244 26
23 25
2512 28
341/4 38
13 1658
2412 27
82 8214
41 4334
3314 3514

..*72 
-_- *80 8278

2234 2812
23 28
99 9912
99 9934

10834 10834
10934 11014
10638 10612
10612 10612
*5212 55
*44 454
43 43

111 11138
*794 85
78 8012
1112 1434

1074 10714
97 99
8538 87
*444 46
147 15614
1412 1538
121/4 13
*48 4934
11312 11414
10814 10814
103 104
10258 10318
103 104
100 10134

*1113 12114
*11214 113
50 50
*49 55

504 504
10858 1081/4
10134 10212
7034 7218
88 89
10112 10234
9434 9534
9412 96

*108 --------100
10612 107
10634 107

*1027
8- -- 

-
1001/4 101

1934 2578
*108 ____
*95 -
11214 1-1-212
11112 11112

•101. 10134
10312 10312
*20 21

No.

1
100

28

28

5
86

___

_
9
17
18
3
29
21

__--
80
72
5
1
72
37
17
87

180
201
468
417
51
50
452
20
16
50
199
1027
360
213
19

26
43
17
20
8

18
7
2
1

47
_
12
5

__. .

36
10
29
63
90
26
281
74
75
280
.53
150
27

----
_
268
254
7
9

9
12
15
2

_
1

73

45
219

14
73
2

-
jai
55
8

.
63
1

121
30
25
80

_
----
14

----

1
29
177
191
109
371
59
91

19
12

---
5

20
____
----
2
2

-_-
1

i_-__

Leg

214
112

111

2

21/4
4
60
10112
Ma
50
1048e
9914
8212
684
488,
35
88
38
6884
1214
14
1414
141.
144
92

9884
64
4314
4613
7372
67
43
64
85
77
434
8634
414
52
9212
99
41.12
30
10818
1024
10214

10418
95
61
8314
9314
894
754
87
954
____

25
22
2114
2234
20
204
25
3512
1214
2312
80
40
3212
8118
dip,
4
1014
56
90

96
98
90
9112
4014
41
811/4
721/4
1021/4
4.552
76
1218

90
68
38
8678
10512
5
4
1414
9114
96
6118
56
aa
54
98
SS
36
NW

341/2
741/4
76
501/4
60
684
64
61

89
93
100
6852

2258
10614

- 
.... .. 

89
78
90
87
10

Leg Rtyk

2le 214
218 5

2 41/4

212 658

2 484
10253 10634
45 65
11312 12018
78 81
45 70
11612 124
1124 12318
884 100
94 106
4838 77
35 53
5511 881/4
5514 88
694 87
1518 27
1814 34
197s 33
1878 314
20 34

10212 10712

9824 11212
7312 874
4314 73
464 7914
92 9834
SS 9712
43 7318
7834 8914
79 887e
10025 10212
57 77
47 66
4358 85
52 721/4
10614 10814
1061/4 10834
6932 741/4
424 58

10978 11418
10512 10938
106 11014

1161/4 12414
10738 115
8214 97
98 103
931/4 10272
10212 l0858
94 99
10418 107
10112 104'e
____ ____

25 39
22 R812
2114 37
2234 10
20 3912
201/4 3658
25 52
3478 63
1214 8014
2313 45
80 9514
40 61
31 49
10114 10112
75 8714
8 2812
1014 28
7058 9913
90 9934

10514 11012
108 1111/4
10434 10724
1044 10732
46 63
SI 52
371/4 5112
9712 100
109 11114
56 86
76 85
10 32

1044 108
621/4 100
63 87
42 524
135 171
10 194
94 1834
357g 5034
11012 117
106 1084
8114 10458
741/4 1034.
nu, 104
714 10234
118 120
110 112
40 5012
65 45

nu 5018
10414 1104
101 107
68 767s
7412 IIIPs
884 10234
82 9614
82 96
105 1083a
103 IOS
10104 10818
101 1011/4
88 101

191/4 ttou
10584 10718
---- --_--
10914 113
10758 11214
10034 104
10158 10414
1334 21

Ontario Power N P 1st 5e 1943
Ontario Transmission 1.1 48 1945
Oregon R.R & Nav corn g 4s 1946
Ore Short Line let cons a 50 1946
Guar eto , cons 55 1948

Ore-Wash RR & Na, 48 1961
Oslo Gas & El Wks exit lie 1963
Otis Steel let mtge 655er A 19418*

Pacific Coast Co let g 56 1946
Pacific Gas & El gen & ref 55 A _1942
Pao RR of Mo let est g 45 1933
•28 extended gold 58 19383

Pacific Tel & Tel Ist 55 1937
Ref mtge 5seerles A 1952

Paducah & Ills lots f g 464, 
.--  

1955
It•Pan-Am Pet Co (Cal)cony 68.1940

*Certificates of deposit 
Paramount Broadway Corp-
'1,1 88 s t g 3s loan etre- - -.1955

Paramount Pictures deb 6s..-- -1955
PaNs-Orleans RR eat 514s 1968
t'Park-Lexington 8 Hei otts 1953
Parmelee Trans deb tie 1944
Pat & Passaic G & E cons 5a 1949
•Paulista Ry let ref 5 f 7s 1942

Penn Co ffU 3%, ooll tr A 1937
Guar 330 coil trust ser B 1941
Guar 3949 trust etre 0  1942
Ouse 334e trust Ms D 1944
Guar 4s eer E trust Mfg 1952
28-year 4s 1963

Penn-DI:le Cement let 6s A 1941
Pa Ohio & Dot lot & ref 4340 A...3977
430 series B 1981

Pennsylvania P & L let 4 He 1981
Pennsylvania RR cons g 40 1943

Consol gold 4e 19488*
4.4 eter! stpd dollar May 1 _1948

Consol sinking fund 434/3 1960
General 414s series A 1965
General re series B 19683
Secured 6%a 1936
Scoured gold 5e 1964
Debenture a 4%. 1970
General 4%, eerie. D 1981
Gen mtge 434s see IL 1984

Peop Gas L & C let con1/13e 1943
Refunding gold 55 1947

Peoria & Eastern let cons 44 1940
*Income 411 April ____1990

Peoria & Pekin 17n let 5 Hs 1974
Pere Marquette let ear A Si  1956

lot 4s striae B 1956
iota 4%o serial C 1980

PIMA Bali & Wash let g 4e 1943
General Ets series B 1974
General g 414e wiles 0 1977J
General 432e melee D 1981

Phila Co sea 5s series A 19673
PhIla Elea Co lst & ref 414e 1967

lit & ref 4e 1971
PIMA & Reading C & I ref 55 .._...1973J
Cony deb 65 1949

Philippine By let .148 1937
Phillips Petrol deb t.1145 1939
Pillsbury Flour Mills 20-yr 66_1943
Pirelli Co (Italy) cony 78 1952
Pitts CC & St L 4 He A 1940

Series B 4345 guar 1942
Seriee C 4340 guar 1942
Series D 48 guar 1945
Series E 334e guar gold no
Saris. F 45 guar gold 1953

(1Serlee 45 guar 1957
Series H cons guar 4s 1980
Series 1 cons 4%e 1968
Series icon, guar 4145 1909
General M 511 serf*, A 1970
Gen mtge 6eser B 1975
Gen 4145 series C 1977

Pitts Va & Char let 48 guar 1943
•PItts & W Va let 454e Der A.__1958

let M 414e series B 1958
1st M 432e eerie., C 1960

Mtn Y & Ash lot 4s ear A 1948
1s1 gen Rs series i14.1962
1st gen 5s series C 
1st 4 Hs series D 19773

Port Arthur Can & Mt Se A 1953
let mtge eis series B 1953

Port Gen Elea 1.1 464. ear C  1980
1st 5s 1935 extended to 1950 

Porto Rican Am Tob eon, 61_1942
t•Postal Teleg & Cable coil 5s--1953
1t•Pressed Steel Car cony g 5a_...1933
t•Providenoe Sec guar deb 4a ... _1957
*Providence Term lot 4s _ 1956
Pub Barr El & 0 1st* ref 45 1971
Pure 011 Coot 434s w w  1960
Purity Bakeries of deb Si 1948

t•Radlo-Keith-Orpheum pt pa otts
for deb 65 & com stk (65% p8)_. _
1'Debenture gold 6.5 1941

Reading Co Jersey Cent coll 48_1951
Gen & ref 434e series A 1997
Gen & ref 43.4. series B 1997

Rem Rand deb 514s with wart'  I947
530 without warrants 1947

Rensselaer & Saratoga 65 89 1941
Repub 1 & S 10-30-yr lis 5 t 1940
Ref & gen 5145 series A 1953

Republic Steel Corp 44* Fier A._1950
Pun% money 1st M cony 5343_1954

Revere Cop & araaa Oa Rif A 1948
•Rbeinelbe Union ,t 75 1946
•Rbine-Ruhr Water amiss 64 1953
*Rhine-Westphalia El Pr 75 1950

*Direct mtge 6s.  1952
*Cone mtge Soot 1928 1953
*Cons M (is 01 1930 with warr_1955

1 t•illehtield 011 of Calif Si 1944
*Certificates of deposit 

RIchm Term Ry lot gu S. 1952
*Rims Steel let. t 715 1955
Rio Grande Juno let gu Se 1939
t•Rio Grande Went let gold 48.__1939

*lit con & coil trust 44 A 1949

F A
IN N
1 D
J J
3 1
1 J
M 13
8

1 D
.1 J
F A

1
3 J
51 N
3 1
J D

F A
1 J
51 S
J 3
A 0
M 13
M El

54 S
F A
.1 D
J D
231 N
F A
M II
A 0
3 .1
A 0
M N
N

111 N
P A
J D
D

F A
M N
A 0
A 0
3 1
A 0
M S
A 0
AM
Er A
J 1
3 1
10 8

MN
F A

3
1 D
D

M N
F A

3
M S
J 1
J D
A 0
IN N
A 0
A 0
MN
MN
F A
J D
M N
F A
Is A
al N
1 D
A 0
1 J
MN
1 0
A 0
A 0
3 H
F A

0

F A
F A
M S
J J
1 .1
J 1
1 J
M N
M S
A 0
.1 .1
J 3

J D
1 1)
A 0
1 .1
1 .1
51 N
54 N
M N
A o
1 3
51
MN
M. 13
1 .1
1 J
M N
MN
F A
A 0
51 N
IN N
1 J
F A
1 0
3 3
A 0

rAw glob
111 III
11278 11278
10818 109
11614 11614
11834 11912
10334 10412
10118 1014
10058 10112

50 5012
10534 10614
9573 9578
93 93
10434 10538
1094 10978
•106--------93
404 4012
240 4114

5912 60
9012 9312
13112 14134
3814 364
4634 48

*11712-- 
__

*60 761/4

*10258 --------94
•10338 ____
*10318 ____
•103-....
10214 10312
10034 101
8812 91
104 10412

•1067
8- 

___
1054 10614

•110 11018---
Ill 1111/4
111 11114
117 11714
10738 10814
11312 11412
101 10138
well 107
9714 9758
10358 10438
10358 10412
11412 11434
105[8 106
6915 701/4
512 74
  --------- 

9534 974
851/4 861/4
8772 89

11012 III
118 118
1111/4 112
110 11012
10112 102
10712 10712
1071/4 10712
514 56
344 364
2418 28
101 10118
108 1084
*7178 85..
11114 11114

3,110 --------99
•110 

 
--------10004

3,108 1234
•10358 ____
•10814 11114,-.
•10814 1111/4
•108 _
11612 11612
11612 11612
11314 11358
11334 11334
108 1064

•105-_-73 7378
73 7413
7058 7412

*10738 --------0204
*115 118 i___

'107

74 74121
*74 80
7212 7473
10718 10712
59 64 I
3314 3734

*5 22
54 . 64 

1„....*5218 .
--10718 1073-4

10434 10814
1001/4 10132

I

158 158 I
774 80 I
95 951/4
10512 106 I
10518 106 I
10412 10514
10414 10412

iiiiiE2 iiii141
10438 104/4'
11212 11538
10734 10838,

*1081g 10812
3314 3314
35 35

*3238 35
3234 33
33 33
3234 3314
3034 324
304 3134

*10612 --------99
521/4 5212
*9018 95
67 7512
3034 344

No.
1
I
39
2
13
38
6

144

16
117

1
15
124
9

7
58

22
238
23
12
61
__
- - -

.--
__-_
____
6

180
74
24

____
144

li
11
17
123
26
30
27
347
172
83
10
26
27
92

...,
115
41
80

11
4
20
17
175
1
30
84
148
56
19
6

-1

....-
----

----
____
3
1

28
5
38

____
11
30
159

10
____
164
22
25

1502
105
___.

8
829
57

It
14
36
39
29
67
2

io
29
704
85

____
18
1

.....
5
4
9
44
151

12
____
53
42

Low
99
9412
8314
100
9912
7714
6512
20

25
9811
80
84
10314
10414

254
25

58
9118
1044
3
14
102
4504

8118
8334
814
8412
100
55
78
1011/4
754
9814
9412
9638
984
801/4
871/4
101
81
66
7534
914
100
80
50
4
834
51
484
58

9878
9512
87
10014
6114
100
8918
481/4
2018
2014
13414
10214
75
100

11734
894
964-_-_.
98
9618
99
9611
8684
8514
76
94
53
6114
47

97

611/4
65
3712
10632
2814
254
8814
20
8118
8814
9512
7814

36
15
73
79
7914
63
9912

iii
6112
10233
-
76
264
25
324
3134
311/4
3118
20
194

65
70
61
2412

Low MO
109 1134
10834 1174
105 109
11418 11812
11512 1191e
101 106
94 10112
6914 10112

38 5013.
10412 109
9572 10152
91 100
10434 1074
10014 11312
105 10512
3312 46
3314 48

5512 63
9012 971/4
1304 163
174 3612
23 48
116 11814
87 94

102 1023e
100 10314
9834 10234
98 103
9914 1034
100 101
7112 9312
103 1084
1044 10678
9838 10614
107 Ill
108 1144
108 1134
11412 1194
10458 10915
109 1151/4
101 106
105 1013
9038 971/4
10038 107
9972 1061/4
11058 118
9804 10712
604 7334
4 912

102 1031/4
25 5731
69 861/4
68 89

108 112
113 119[4
10818 1131/4
107 11212
7918 10312
105 110
10414 10814
491/4 75
304 533*
2214 21s
101 104
10514 1094
75 10412
10818 1124
10813 112
109 11178
10734 110
10414 10472

-
WON 109 13
107 110
1131/4 1184
1131/4 117
11138 11614
11138 11614
104 108
10714 10714
53 68
5114 741e
47 7412
107 1091/4
114 11618

74 8514
74 82
5014 80
10612 10712
42 67
254 5214
3814 64
1978 aa
8838 9112
104 10814
9512 10412
8234 1011/4

4514 161
2018 881/4
93 1004
10438 1084
10478 1084
99 10514
994 1045s

HA Iiii
9461 10518
10238 1151/4
10514108':
10714 10834
32 43
2614 3912
3213 44
3134 4312
311/4 43
314 4314
25 35
344 35
1044 1074
48 60
8512 9512
601s 8234
2412 4712

For footnotes see page 3351.
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BONDS
N. 33 STOCK EXCHANGE

Week Ended Nov. 22

:
7,1
2..i
.7.a.

Weeks'
Range or
Frtday's

Bid & Asked

4
0
3)*1

No
2

84

1
3
36

----
13

91

110
10
263
184
133
52
731
509

41
14
96
130
5
8

---,
69
110
11
17
7

43
53

----
5
9

9
-

2
----
16
12
16

256
28

462
421
15

101
-
64
90
23
7

____
-16
6

--
io
14
174
_-__

11
19
145
191
269
340
576
4

267

483
1036
239
440
7
50
1

271
41
29

---
20
603
____
46

25
5
11
81

18
69
121
2
20
91
136
72
7

53
267
5
20

45
28
25

--__
2

----
15

----
9
6
3
2

Juty 1
1933 fc
Oct. 31
1935

Rano.
Since
Jas. 1

BONDS
N. Y STOCK EXCHANGE

Week Ended Nov. 22

.
:3
11., L.
I173:

Wears
Ranee Of
Frtday's

1314 & 4444

4
I 3_
0203

July 1
to 1933
Oct. 31
1935

Range
80w4
Jars. 1

Rocb G&E gen M 15345 ser C___11148
Gen mtge 434s series D 1977
Gen mtge 54 serlee E 1962

it•R I Ark & Louie 1st 4144 1934
Royal Dutch 44 with wart. 1945
•Rubr Chemical, f 6e 1948
Rut-Canada let gU e 48 19491
Rutland RR let con 434e 1941

StJoe & Grand Isla let 45__ ..... 1947
St Joe Ry Lt Ht & Pr let S. 1987
St Lawr & Adr let g 56 19963
2d gold Ile 1996

St Louis Iron Mt & Southern-
*SRI. & 0 DIv 1st g4s 1333

'Certificates of deposit 
t•St I. Peor & NW 1st gU 5.._....1948J
St L Rocky Mt & P 54 sti)/ 1955.7
t'St L-Elan Fran pr lien 48 a  1950

*Certificates of deposit  
*Prior lien 5e series B____. ___1950

*Certificates of deposit  
'Con M 414s series A---- --1978

•Ctte of deposit stamped  

St L S W let se bond Otis - 1989
211 g 4s Inc bond etre Dior 19893
1st terminal & m1117106 Se--- - 1952
Gen & ref ir 54 ear A 1990J

ot Paul City Cable cone tie 1937
Guaranteed 5e 1937

St Paul & Duluth let cons 48- 1988
t•St Paul IC Or Trk 1st 4349 1947
(*St Paul & E 0 Sb L go ASSN.-1941
85 Paul Minn & Man 5 1943
Mont ext let gold 4e 1037
f Pacific ext (01 48 (Tange) 1940

Sil Paul Un Dep &mum 1972

S A & Ar Pass 152 go g4/1 1943
San Antonio Pubi fiery let 85 ....I9521
Banta Fe Pres & Phen let 58-  1942
ficbulco Co guar 8345 1946

Stamped 
Guar e 1 6 45 series B 1946A
Stamped 

Scioto V & N E let gu 45 1989
it•Seaboard Air Line let g 46.- 1950

*Certificates of deposit 
11•Gold 44 stamped 1950

•Certife of deposit stamped 
*Adjustment 55 Oct 1949
1•Refunding 45 ma

*Certificates of demon 
*let & cons 138 series A 1945

*Certificates of deposit 
tl•All & Birm let g 4e 1933

VON:aboard All Fla tis A etre- -1935
Merlon B certifIcatee 1935

Sharon Steel Hoop 4 f 5345 1948
Shell Pipe Line of deb 58 1952
Shell Union Oil? t deb 5. 1347
Shlnyeteu El Pow let 6341 j9523
'(Siemens & Betake e 1 7e 1935

*Debenture 4 f 6144 1951
Sierra & San Fran Power Si 1949
*Silesia Elm Corp if 6745 1946
SlInelan-Am Corp coil tr 76 1941
Skelly Oil deb 5141 1939M
S0000y-Vamum 01131111 1950
South & Nor Ala cone go g 54-1936
Geo eon, guar 50-year Se 1963

South Bell Tel & Tel lit If 55-1941
Southern Colo Power 65 A 1947
Ho Pao coil 45 (Cent Pao m11)  ffplo

let 414e (Oregon Linea) A 1977
Gold 434s 1968
Gold 43.4s 1989
Gold 4145 1981
San Fran Tern] 1st 45 1050

lio Pao of Cal 1st con go 555 1037
So Pao Coast let go if 46 1937
So Pao RR let ref guar 4e 1955J

let 4*, Stamped 

Southern Ry 1st cons g be 1994
Devi & gen 45 series A 1956
Devi & gen 65 1989
Devi & gen 634s 1056
Mem Div 1st g 5s 1096
St Louis Div 1s1 g 45 1951
Earn Tenn reorg lien g 55 1938
Mobile & Oblo con tr 4e 1938

if Bell Tel let & ref 58 1954
(*Spokane Internet 1st g 54 1955
Staten Island Ry 1st 43.01 1943
it•Stevens Hotels tie series A  1945
*Studebaker Corp cony deb 6...1945J
Sunbury & Lewleton 1st 44 1936
Swift & Co let M334s 1950

Tenn Cent let fle A or B 1947
Tenn Coal Iron & RR gen fie 1951
'I'enn Copp & Chem deb lla B  1944
Tenn Elea Pow 1st fleser A 
Term Assn 01St L let g 4)48 1939

let cons gold 54 1944
Gen refund 4 I g 45 1953

Texarkana & Ft 8 ea 5)4e A 1960
Texas Cory cony deb 54 1944
Tex & N 0 con gold 55 1943.7
Texas & Pao 1st gold be 2000
GM & ref de aeries B 1977
Gen & ref 55 series C __ma
Gen & ref 5s Bales D 19803

'rex Pae-Mo Pao Ter 5145 A 1984

'Third Aye Ry let ref 45 1960
*AM Inc 55 tax-ex N Y_Jan  1980

Third Ave RR let 5 65 1937
Tobo Else Power 15t 76 A 1966
Tokyo Eiec Light Co Ltd-

let 84 dollar palm . _ ... __ABU
Tol & Ohio Cent ref & impt ... 0_1960
Tol St L & W let 4e 1950
Tol W V & Ohio User 0 1942
Toronto ham & Buff 1st g 45  1946
Trenton 0 & El let g 

55--- .- 
-1949

Tri-Cont Corp 5s cony dab A...
Truax-Traer Coal cony 662a 1943
Trumbull Steel 1s1 4 t fie 1940
*Tyrol Hydro-Elec Pow 734i..1955
*Guar am a t 74 1952

1:111gawa Mee Power 4 t 74 1945

M S
M S
M 8
M S
A 0
A 0

J
.7 1

J .1
M N

1
• 0

MN

J
J

3 J

.7 J
.

M 8

M N
J

J 1
.1

J J
J 1
1 D
1 J
F A
.7 .1
.1 D
1 J
1 1

J )
J

M II
.1 J

0

M N
A 0

A 0
A 0
F A
A 0

M $

M S

A 0
F A
F A
M N
WI N
0

1 .1
M $
F A
F A
F A

S
A 0
F A
A 0

1 1
J 1
J D
M 8
M 8
M N
m N
A 0
MN
J 1

.1

1 A
A 0
A 0
A 0
3 J
J J
M S
M S
F A
1 1
1 D
1 1

1
.1 J
M 8

A 0
1 .1
M F
J D
A 0
F A
1 .1
F A
A 0

1
1 D
A 0
A C
D

M $

1 1
A 0
1 J
al 0

.1 D
J D
A 0
51 $
1 D
M E
1 J
M II
M 14
r01 is
F A
M E

Low Mob
107 107
*11218 --------86
*10812

1012 1312
311134
3212 3212
2512 2812
24 3278

*105- 
___

10312 104

59 60
*57 62
31 3558
7012 7178
1312 1614
12 14
14 1814
1134 1414
11 1358
912 12

79 81
584 60
54 5912
48 4918
10012 10012
10012 10034

•l0314 --------84
_*-__ 2912
1212 154
10734 108
10312 104
1034 10358
118 11812

8634 88
107 10914
*---- 11312
53 54
52 53
*5514 70
55 5512

*112 1124
15 15
*1412 28
1312 1512
12 1478
212 234
555 9
512 8
612 834
554 8
1534 1618

318 4
*3 414
10234 103
10312 104
10312 104
8412 85
*5834 61
42 4238
11112 11114
*29,8 31
7614 8212
10212 103
10218 10258

•l021  1031
*114 - ---- ---- 89

10734 10818
1024 103
7755 81
84 85
74 7578
7418 7512
734 754
10434 106

*10612 10734

974 9778

8412 87
4432 4834
5584 617
5834 65
75 77
7412 7712
9534 9554
3978 44
10534 10614
1334 14

---- 
- 
---

2014 22
70 76

*10012 _-__
10412 105

70 71
120 120
10278 103
9834 9912

*11034 11075
3115 -------98
10414 1043;
7978 83
103 10312
99 99
11412 11458
9034 9212
9012 92
91 9214
104 10434

564 5834
2112 2334
102 102
9312 9418

7978 81
9734 9818
92 9212

*10818-_
99 99

*118 1184
117 11738
*85 894
104 10434
8118 8112
80 80
94 9412

Low
96

894
758
Was
3218
2412
30

8314
70
6414
70

4512
52
30
37
084
812
944
944
734
74

51
414
354
27
46
4578

45
11
924
86
85
96

53
70

'' 95
84
264
29
28
90
884
1014
10
1014
2
414
334
412
34
812

214
214
85
86
7858
58
39
30
8634
257
33
FM
1004
99

1034
6014
48
55
64
63
42
1012
100
96
6018
97

74
28
3512
3518
60
5814
73
29
104
6
9612
12
39
9844
10112

484
1002
60
544
99
 

71
844
9312
64
82
55
We
54
87

88
1858
8514
704

574
9714
60
103
82
10134
1124
85
6712
454
684
6918

Low High
10612 10978
108 11138
10612 110
74 14

19612 13612
3218 38
1812 4014
22 51

103 107
96 10458
8612 90
8014 85

5412 71
54 69
30 661,
60 774
934 1714
84 1534
934 18
934 164
734 1412
712 1378

84 85
4938 66[2
354 6414

y

ygi4 10012
79 10034
10113 1044
----
11 l'ill;
1044 10938
101 10434
994 10358
113 11878

7412 9072
10054 10914
108 11238
34 54
29 544
8214 55
23 5512
10912 115
11 18
1312 17
10 20
1072 20
2 34
414 9
334 8
412 1172
34 10
84 1714

214 412
24 44
80 103
10234 1054
10218 10414
7612 88
38 76
39 504
10834 113
We gm!
Ms 821,

.9854 1081;
10058 10258
17258 10444
112 1164

106 110
82 173
604 8314
734 3712
5612 7618
554 76
26 22711
9912 10812
10612 10778
10012 10012
89 9834
97 37

77 1034
28 6212
354 81
3518 88
69 924
6912 88
95 103
213 67
10534 111
6 1434

___- - 
_

1321
33 76
__ _ _
10112 fa

MIA 71
113 12134
9112 10312
90 104
1084 112
10912 11614
10111 106
764 0614
1025, 10434
83 100
118 120
70 94
7912 9344
7912 934
8912 10434

504 5912
1854 2612

1004 103
884 951 

4

853472
d974 98%

81 9412
103 103
9814 10212
1124 11812
11212 11835
70 94
100 10434
75 96
7138 9012
87 964

Union Elea Lt & Pr (Mo) 54 1957
Un E L & P (III) let 115144 A -.1954
1•11:7nlon Elm Ry (ChM) Si. 1945
Union Oil of cam 6s series A 1942
12-year 4s cony deb 1947

Union Pac RR let & Id gr 44_1947
1st Llen & ref 45 lune 2008
Gold 4148 1967.7
1st lien & ref 55 June 2008
Gold 48 1969

United Biscuit of Am deb 58  1950
United Drug Co (Del) 58 1953
U NJ RR & Can gen 4e 1944
It•UnIted Rye St L 1st g 4e 1934
US Rubber let & ref 56 ear A -1947
United S 13 Co 15-year 64 1937

'Un Steel Works Corp 6345 A..- _ -1951
*Sec. 4 f 6144 series C 1951
*Sink fund deb 6145 ser A 1947

Un Steel Works (Burbach)75 - -1951
t•Universal Pipe & Had deb 61-1930
•Unterelbe Power & Light 8e_..--1953
Utah Lt & Trac 1st & ref de 1944
Utah Power & Light 1st 54 1944
17til Power & Light 534e 1347

Debenture 54 Igra.
Vanadium Corp of Am crony 1Ss _1941
Vandalla cons g 48 series A 1955
Cons If 4, series B 1957

*Were Cruz & P let ITO Ole 19343
•111117 coupon off 

•Vertientee Sugar 7,011, 1942
Va Elec & Power 55 series B 1954

1st & ref M 5s ser A 1955
Va Iron Coal & Coke let 554 _._1949
Virginia Midland gen 5e 1938
Va & Southwest let go 5e 2003

1st cons 54 1958
Virginia Ry 1st 5e aeries A 1982

1st mtge 434e series B 1962

:Wabash RR 1st gold Ss 1939
•21 gold 58 1199534o
1st lien g term 48 
Del & Chic Ext let 5e 1941
Des Moines Div let g 44 mg
Omaha Div lst g334* 1941
Toledo & Chic Div g 48 1941

(*Wabash Ry ref & gen 5344 A _1975
'Certificatesof deposit 

*Ref & gen be series B 1976
*Certificates of deposit 

'Ref & gen 414e series C 1978
'Certificates of deposit----

•Ftef & 880 6* series D 1980
•CertIffestee of deposit 

tt•Walworth deb 6 140 wIth warr-1985
'6%, deposit receipts
*Without warrants 

Irler sinking fund 65 set A 1945
'Deposit receipts. 

Warner Bros Pict deb (14 ma
I•Warner-QuInlan Co deb 85 1939
'Warren Bros Co deb 65 1941

*Deposit receipts .,
Warren RR 1st ref gu g 314e 2000
Washington Cent 1st gold 49 _1948
Wash Term let gu 310 1945

1st 40-year guar 4s  ' 1945
Wash Water Power s f tie 1939
Westchester Ltg 55 stpd gtd ......_1960 3
West Penn Power ser A 5e 1946

1st 55 series E 1963
1st see 55 series 0 1956
let mtge le eer H 1961

Western Maryland 152 48 1952
hut & ref 634* series A__  I977

West N 7 & Pa let g58 1937
Gen gold 4s 1943

(*Western Pao lit 58 ser A. 1948
•55 Assented 1946

Western Union coil trust 56 1988
Funding & real est g 4344 1950
15-year 614s 1936
25-year gold 54 1951
30-year 54 1960

*Westphalia Un El Power 6s.. 1953
West Shore 1st 4. guar 2381

Registered  2361

Wheeling Jr L E Ry 40 set D_1966
0R let consul 4s 194936

Wheeling Steel Corp 1515345  1948
let & ref 4144 series B 1953

White Sew Mach 65 with warn _1938
Without warrants 

Partlo 5 f deb 13e ' 1940
('Wickwire Spencer Eit'l 1st 75  1935

•Ctf dep Chase Nat Bank 
*CM for col & ref cony 76 A ---1935

Wilk & East let go 55, 1942

WM & SF 1s1 ined 55 
.- - 

_ _ 
-- 

_. 1938
Wilson & Co let M UseHee A 1955
Winston-Salem El B let 4e 1960
(*Mb Cent 50-yr let gen 45 1949

*Certificates of deposit 
*Sup & Dul dl, & term 1st 44_1936

•Certtneatto of deposit  
t•Wor & Conn East liff 414e____1943
Young/nova Sheet & Tube 61-1978

let mtee a f 5. ler B.... 1970

A 0
1 1
A 0
F A
MN
J 1
m 8

1
51 0
1 D
A 0
M E1
m e
.7 J
1 J
MN

1 D
i D
J 1
A 0
1 0
A 0
A 0
F A
J r
0 A
A 0
P A
M N

J.
-7 '
.7D
1 1)
A 0
M 8
MN
1 J
A 0
MN
M 79

M N
JF Aj

1 /
1 J
A 0
M 8
M 8

_.' A 
__.

F
-_---
A 0

A 0
---•
A 0

1-11i
A 0
____

M 5
m 6
M S

irA
Q m
F A
F A
1 1
0

M F
1W 8
J D
1 1

A 0
J 1
1 1
A 0
111 S

J 1
MN
P A
J D
1W e
1 1
1 .1
J .1

M 5
5

3 1
A 0
1 J
1 .1
M 14

J J
MR
1 D

J 1)
J .1
1 1
.1 .1

l'A N

J 3
1 7
A 0

1,,,.., izioa
10518 106
106 106
24 24
11812 11834
114 1157
111 112
105 10514
10514 10558
11512 11534
10112 103
10634 107
9354 0512

*nots 11134
.2714 _
10012 fa
10114 10114

33 3312
33 33
33 33
*33 34
2414 27
*32 34
9514 me
.35 96 8
54 56
50 54
8612 8778

*1067 ___ _
107 8 107
234 3
*255 34
11 1134

'3105 10514
104 10414
70 70
*98 100
1004 10014
74 7678

11112 11238
10312 10514

3784 0812
* 67 58 31 : 8, 0, .

*_ _ 103aa 66
*56 58

*.. 35
ii- 2714
2384 25
2414 27
25 25
23 2678

*221.
2412 16-3;
2212 2212
74 8275 8112
73 8142
84 894
83 83

88 8938
24 2612
351g 4112
3512 3512

* 79
*9112 95

• ____*10558
*107 loo
11012 11012
12012 121
10634 107
11838 11835
10614 10778
no no

95 9584
10414 105
10414 10412
105 10712
3214 33
3212 35
108 10612
10012 102
10314 10312
10234 104
1024 10314
324 3234
7812 81
76 77

*10334 10434
10614 10758
10334 10418
1014 10214
*9818 100
99 99
8312 88

1712 19
17 in
45 4658

10618 1061
984 9938

*10414 108
9i2 1 1 7
814 10
712 913
618 Ols

------------86
10012 101
10034 10138

No
3
14
1
17
46
83
54
34
11
51
11

334
----
- - - ,
168

1

6
1
5

----
55

----
61
113
65
67
57

_..--
1

39
--;.=

ut
--
io
5

---
i

29
69
9

95
** 1_ 7_

--
2

____
- ,,,
227
13

201
5

246
___ _
89
1
24
3
13
69
114

151
55
204
2

----
----
---_
---

1
14
14
3
5
4

105
70
5
27
208
154
36
60
61
87
282
20
73
11

--
ii
9
56

----
1

22

M
303

30

11
118
____
143
24
82
2

140
163

Low
9434
9914
1014
106
10912
94
WM
81
99
7653
10558
53
971s
154
58
8514

26
27
23
9834
13
32
501s
5534
2034
18
12,
ay
86

211/4
-
3

1014
86
60
91
7574
55
89
844

5788
751

65
88
56
1214
11 ,
12
1012
1134
11
1134
1012
1212
4812
124
184
5914

24
21
80
3518
76
79
88
84
9818
10814
10014
10178
101
9014

6114
86
100
78
23

-8512
6718
92
7114
73
27
66
----

f,103
83
70
60
4314
45
4212

414
34

33

80
98
83
758
712
412
4

0314
6814

Low MO
10414 109114
10114 1064
13 2512

11612 121
10912 116
10778 11315
1034 10853
103 108
113 120
9915 10473
10558 10818
87 9512
lova 11212
2534 35
904 101
98 10114

3214 43
33 4212
324 41
120 14134
16 3134
32 4138
68 961x
697e 9675
2414 8884
2014 63
.118_, 944
auo.4 10714
10214 io7

2 4124 4
354 164

10518 10814
104 10778
584 70
99 10278
94 10112
6355 84
1104 113
10314 106

894 9834
539857111 1680521

53 7178
4512 6214
77 5312
1214 2714
18 25
12 27
1012 25
114 2678
1378 224
1134 264
104 224
33 82
48/2 8112
36 8155
3618 E/012
5914 89

Mk 8912
21 ILO
31 53
3518 364
80 80
91 94
10353 10612

117678 106%
105 112
11514 12252
106 11112
11414 122
10514 11115
1051x 11014

8712 93
96 10534
104 107
102 10834
25 37
25 3624
1014 1064
82 102
100 10414
8212 10414
80 10314
31 4312
744 8814
7014 823e

103 1043410214 108

1004 105
90 10214
65 9614
66 99
64 89

84 19
7 1838

36 60

102'3 10014
98 9934
10455 10813
714 1312
712 1012
412 012
4 712

8912 10114
8912 1013e

r Cash sales not included in year's range. a Deferred delivery sale not Included In

year's range. n Under-the-rule sale not Included in year's range. 1 NegotiabilitY
Impaired by maturity. t Accrued interest payable at exchange rate of 54.8865.

I Companies reported as being la bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Art, or securities assumed by such companies.

'Friday's bid an askedas p ri ce. • Bonds selling flat.
e Cash sales in which no account is taken in computing the range. are shown below:
No sales.

e Deferred delivery sales In which no account is taken in computing the range, are
given below:

Cent. Bk. of Germany. Nov. 21 at 3894•
Bergen 5s, 1980, Nov. 22 at 100%.
Cuba Rep. 55, 1944, Oct. 20 at 9911.
Cuba RR, 6s, Oct. 18 at 45.
Italian Pub. Util. 7e, Nov. 16 at 5034.
Pan Amer. Pet. 6s, ctfs, Nov. 20 at 3914.
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3352 New York Curb Exchange-Weekly and Yearly Record Nov. 23 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 (Nov. 16 1935) and ending the present Friday (Nov. 22 1935). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

STOCKS
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Par
Acme Wire • t a com__ _20
Adam. Millie 7% let pf-100
Aero Supply Mfg cl A •  
Clam B •

Agra Anne Corp com___ _1
Ainsworth Mfg Corp_- - _10
Air Ines Mors corn •
Cony pref •
Warrants 

A labamaGt Southern__ _50
Ala Power $7 pref •
$6 preferred •

Algoma Consol Corp corn' 
7% preferred • 

Allied Internatl Invest_ _ _•
Alliance Investment com_•
Allied Mills Inc  •
Allied Products cl A corn 25
Ai =MUM CO COMMOU--- •
6% preference 100

Aluminum Goode Mfg'
Aluminum Ind corn •  
Aluminum Ltd corn •
9% preferred 100
C warrants 
D warrants 

American Beverage com_ _I
American Book Co _ _ _ _100
Amer Capital-
Class A corn 10c 
Common elan/ B____10c
$3 preferred •
$5.50 prior pref •

Am Cities Pow & Le-
Class A 254314
Clam B 

1

Amer Cynamid clam A_ _10  
Class B n-v  10

Amer Dist Tel NJ com__,
7% Cony preferred_ _100

Amer Equities Co corn_ _1
Amer Fork & line Co corn •
Amer Founders Corp____1
7% Prat series B 50
6% lat prat ear D_ _ _ _50

Amer as Foreign Pow wart.
Amer Gas & Eleo oom___•
Preferred •

Amer Hard Rubber com_ 50
Amer Laundry Mach___20
Amer LA Tr Isom 25
6% Preferred 25

Amer Mfg Co corn_ -100
Amer 51 aracalbo Co- 1
Amer Meter Co •
Amer Pneumatic Service_ •  
Amer Potash & Chemical _•  
Am Superpower Corp corn •

let preferred •
Preferred •

Amer Thread Co pref. _ _ _5
Amsterdam Trading
American shares • 

Anchor Post Fence •
Anglo-Iranian Oil Co Ltd-
Am dep rots ord reg__£1  

Angostura W upper to an..1
Apex Elec Mfg Co corn_ _ _ •
Appalachian El Pow pref.'
ArOtUrtla Radlo Tube____1
Arkansas Nat Gas oom___.
Common class A •
Preferred 10

Arkansas P ds I. $7 pref._'
Art Metal Works corn _ _ _ _5
Alsociated Elea Industrie/
Amer deposit rots_ _LI

Assoc Gas & Else-
Common 1
Claes A 1
$5 preferred •
Option warrants 

ASSOC Laundries of Amer.'  
Associates Investment Co •
Associated Rayon oom___•
Assoc Telco $1.50 pref •  
Atlantic Coast Fisheries_ _•
Atlantic Coast Line Co_ _50  
Miro Corp common •
$3 preference A •
Warrants  

Atlas Plywood Corp •
Automatic-Voting M150_,
Axton-Fisher Tobacco-
Class A common 10

Babcock & WIloox Co_ _ _ _•
Baldwin Locomotive warr_
Baumann(L)&C07%Dfd100
liellanca Aircraft • t c___I
Bell Tel of Canada 100  
Benson & Hedges corn- • 
Cony pref • 

Blotter& Inc corn---- ---s
$2.50 cony pref •

Illauners Inc •  
Blies (E W) & Co com____•
Blue Ridge Corp corn_ _ __I
23 opt conv pref •

Blumenthal (8) & Co •
Bohack (H C) Co coin- •
7% let pref ii()

Botany Consol hone corn.. •
Bourhois Inc •
Borne Scrymser Co.... 25
Bower Roller Bearin___ _I)
Bowman Blitmore hotels
7% lot pref 100  

Brasilllan'Tr Lt & Pow...*
Bridgeport Machine •
Brill Cap ohms B •
Clam A   •
7% preferred 100

Billie M fa Co corn •
Class A •

Brit Amer Oil coup •  
Registered •

Low High
4214 4631
113 113

1% 2
8 8
48 50
1% 1%
21 2134

41 42
7555 77
69 69%

% 34
1% 2
19% 23%
21 23%
88 95
11034 112%
16% 16%

55 5934
91 91

434 4%
74 74

55 55
25 25
8311 86

4534
534
 5%

2851 29%
107 107
114% 114%
354 33.4
1634 1834

51 Pis
3734 37%
37 3715
4 51 43
38% 4055
10031 11134
22 26
2011 2134
15 1534
24% 24%
13 15
% 11,6

1551 1735

2% 255
64 72
33 373,4
455 435

"A 14

4% 5
1231 13
106 106%

.% 35
24 3
234 2%
6% 655
85 85
1034 1114

934 934

134 13,4
1% 134
695 7
t. 13,

29 32
155 134

10 1334

1355 1391
5234 533.4
354 354
8 83.4

1235 12.51

55 5634

68 74
15 2

50 50
151 23,4

13 13
36 36

1334 14
351 355

4455 4551
137,4 155,4
831 8%
50 50

s,e 4
534 634
934 10%
3054 3355

954 1054
1014 1231
13.4 1%
2% 354
23 24
674 7
2415 25

Shares
1,800

10

2,000
100

1,600
1,200
500

225
450
50

200
200

50,900
2,600  
5,850
1,300
200

1,300
10,000

1,000
100

100
100
150

7000,700

20,500
75

25
800
630

2,200
125
300

5,300
1,200
950

1,100
950

7,500
200
325

2,200
1,225

124,400
3,400
7,700
400

700

2,400 3
200"
150

2.600
8,900
13,200
9,800

20
2,700

400

300
6,900
400

7,000

1,650
200

28,800

26,400
800

7,000
1,500

2.200

190

850
9,000

40
4,500

100
100

4,400
5,500
2,900
6,300
200
10
300

1.100
400

4.200"

7,500
8,400
2,200
5.200

20  
400
250

Low
6%
6655
5
%
3
5
,i,
9
34

30
26
25

n tie
al 'is

116
ti,

555

82
54
8

12 6
17
37
234
5
1

41

1
31

934
46

23%
h

1215
851
me
98
1

1555
216
834
8
1%
1631
5755
4
1034
754
16
334
%

515
6 X

11
55

44
715
3

1135
%

9

254
355

5754
X
54
55
1%
2534
154

6

34
6 X

134
le,
%

• 8%
1
13
218

73.4
35
154
23.4
151

4354

1815

11
134

10454
154
1%
454
23
12
134
1

2814
5
7
60

55
3
6
851

134
7%
Si
.4
55

534
2215
1255
144

Low
8% Jan

103 Feb
5 July
% June
334 Jan
1834 Feb

55 Mar
12% Mar

31, Feb
30 Apr
4115 Jan
37 Jan
% Feb
9ie Aug

31 May
,ii, Feb
12% Jan
21 Nov
32 Mar
8954 Mar
9% Feb
734 Mar
17 Mat
50% Apr
2% Jan
5 Apr
134 Feb

57 Jan

134 Apr
51 Jan

1634 May
76 July

29 Mar
h mar

20% Apr
15 mar
76 Jan
111 Apr
1% Feb
1.5% Sept

Ne Mar
1311 Jan
13% Jan
155 Mar
16% Feb
80% Feb
414 Apr
12% Mar
755 Mar
1735 Feb
314 Apr
55 Mar
8 Mar
1 Jan
12% Apr
4 Mar

44 Feb
715 Mar
4 Jan

1155 Jan
A, Mar

144 may
4 May
434 Apr
71 Jan
Ng Mar
55 Mar
55 Feb

234 Mar
4134 Jan
311 Mar

64 Feb

34 Apr
X Mar

134 Feb
lee Oct
55 Aug

29 Nov
155 Sept
22 Apr
4% June
18 Mee

754 Mar
67 Apr
151 Mar
3% mu

5 Jan

41 Oct60

28 Mar
54 Feb

15 May
I% Apr

123 May
1% Feb
5 Star
835 Feb
3355 Apr
16 Nov
34 mu
1 Mar

3.514 Mar
254 Jan
5 Jun
40 Oct65

15 May
3 Jun
6 may
16 Mar

1% Jan
751 Aug
354 Jan
35 Mar

1 Jan
23 Nov
655 Apr
2455 Nov
1434 Mar
16 June

High
4631 Nov
113 Nov
1134 Mar
4 Mar
8 Nov
51 Nov
2% Oct
22 Oct
% Sept

42 Nov
7851 July
69% July

34 Feb
15 Mar
% Nov
254 Nov
233.( Nov
23% Nov
95 Nov
114 Nov
16% Nov
1034 Sept
5955 Nov
91 Nov
7 Apr
614 Mar
534 Oct
74 Nov

3 Nov
X Aug

25 Nov
86 Nov

47 Oct
634: Nov
28 Oct
29% Nov
107 Nov
115 Oct
334 Nov
2234 Oct
'2It Aug

4451 Oct
44 Oct
515 Aug
4234 Nov
11155 Nov
26 Nov
2431 Oct
1634 Aug
26 Aug
15 Nov
ilis May

19 Oct
134 Aug

30 Oct
34 Aug

7631 Aug
3715 Nov
43.4 Nov

1511 Mar
% Nov

1554 Aug
6% July
13 Nov
106% Nov
X Aug
3 Nov
254 Aug
7 Aug

8.5 Nov
1174 Oct

955 Nov

2 Aug
234 Aug
10% Aug

233 Aug
% Aug

aos Oot
274 Jan
26 Oct
1334 Nov
30 Jan
14 Nov
54 July
431 Aug
83,4 Nov
13 Sept

Feb

74 Nov
334 Jan
50 Oct
5% June

138 Nov
4 July
10 July
14 May
36 Nov
16 Nov
15 Oct
43.4 Nov

de May
16 Oct
11 Jan

Feb
34 Oct

654 Nov
11% Sept
3551 Oct

3 Jan
1054 Nov
1254 Nov
154 Nov
354 Nov
24 Nov
7 May
28 Aug
16% June
16 June

par
British Amer Tobacco-
Am Sep rel. ord bearer£1  
Am dep rets ord reg __II  

British Celanese Ltd-
Am Sep rcts on reg_108

British Col Power el A_ _•  
Brown Co 6% pref 100
Brown Forman Dietillery -1
Bruck Silk Mills Ltd •  
Buckeye Pipe Line 50
Buff Niag & East Pr pre 26
55 let Preferred •

Bulova Watch $334 pref.. _•
Bunker Hill& Sullivan__10
Buren Inc corn •
33 cony prof •
Warrants 

Burma Corn Am dep rats 
Butler Brothers 10
Cable Elea Prod • t o •
Cables & Wireless Ltd-
Am der/ rote A artist:Is...El
Am dep rote B ord she £1
Amer dap rots pret she £1

Calamba Sugar Estate 20
Canadian Indus Alcohol A•
B non-voting 9

Canadian Marconi 1
Carib Syndicate 250
Carman & Co-
convertible eiaee A_ __•  

Carnation Co corn •
Carolina P de L $7 pref  •
$6 preferred • 

carrier Corporation •
Castle (AM) & Co 10
Catalin Corp of Amer_ __1
Celanese Corp of America
7% let partici pref -100
7% prior preferred___100

Celluloid Corp oom 15
$7 dB, preferred •
le preferred •

Cent Hod 0 & Eva e •
Cent Maine Pr 7% pref 0  10
Cent PAL 7% pref_ __100
Cent & South West -1:/t11.1
C,ent States Eleo corn_ _ _ _ l
6% pref without warr 100
7% preferred 100
Cony preferred 100
Cony pref op ser '29 100

Centrifugal Pipe •
Cherie Corporation 1
Chembrough Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet & Mach_ •
Childs CO pref 100.
Chief Consol Mining Co _ _1
Cities Serviee corn •

Preferred •
Preferred B •  
Preferred BB •

Cities See, PAL 37 pref.*  
$6 preferred • 

City Auto Stamping •
City Sc Suburban Homes 10  
Claude Neon Lights Ina_ _ I
Cleve Else Ilium oom__. •
Cleveland Tractor com___•
Clinchfield Coal com_ _100  
Club Alum Utensril Co__ _ •
Cockshutt Plow Co corn_ _•  
Cohn & Romeo berger •  
Colon 011Corp corn •
Colt's Patent Fire Arms_25
Columbla Gas & Eiee-
Cony 5% pref 100

Columbia Oil& Oas vile_ •
Columbia Piet urea •
Commonwealth Edison_100
Commonwealth & Southern

Warrants 
Community P & L 56 prer •
Community Water Elent....•
Como Mines I
Campo Shoe MachInery 1
Conn Gas & Coke See $3 pf•  
Consolidated Aircraft_ ___1
Consolidated Automatic

Merchandihing pre__ •  
Consol Copper Mines__ „Is
Cense] (1 E L&P Balt corn •
Consol Min & Smelt Ltd_25
Consol Retail Stores 5
8% preferred w w_ _100  

Consol Royalty 011 10
Cont 0 & E 7% prior of 100
Continental Oil of Mex. _1  
Continental securities_ •  
Cooper Bessemer com____•
$3 pre A •

Copper Range Co •
cord Corp 5
Corroon & Reynolds-
Common 1
56 preferred A •  

Cosden 011 oom 1
Preferred 100

Courtaulds Ltd-
Am deo rots ord reg_tl.  

Cronin (Win) & Sons Ship
& Eng Bldg Corp_ 100  

Crane Co oom 25
Preferred 100

Creole Petroleum 5
Crocker Wheeler Elm....'
Croft Brewing Co 1
Crowley Milner & Co _  •
Crown Cent Petroleum 1
Crown Cork Internatl A..'
Cuban Tobacco oom vlo_•
Cuneo Press corn •
655% preferred 100  

Cunt Mexican Mlning_500
Darby Petroleum corn _ _ ...
Davenport Hosiery Mills.•  

Low High

3% 3%

515 6
7% 855

41 42%
24 2411
103% 103%
4914 52
45 48%
2 2%
3434 34%

yi 16
3 3
714 8%
% 55

1% 1%
% 7,,
5% 511
23% 24%
11% 13%
10% 11%
2 2%
2% 334

18 18
92 92

951 10%
42% 45
1134 1214

10934 113
106 106
13 1415
4351 48
8915 9251
1551 16%

39% 39%
1% 134
1% 1%
15% 1734
26 3031
1951 2014
1634 1755
5 574
19 19%
124% 12634
3515 3514
2514 27
2434 2774

55 155
255 3

2955 31

28 28

1034 1231

55 9ts
4611 49
1451 16%

2 234

51 1
4315 4855

9315 9915
55 1

6951 7234
95 9831

3,6 51
1334 1554

55 51
13.4 I%

1055 1214

15 16

434 535
88 90
194 199
4% 5

2% 211
8734 88

6% 734
30 31
4% 411
4 434

415 5

55 7,6
1 131

2014 2154
11614 117%
2151 2255
851 955
4 IS,
7 8
114 1%

1134 1134
3 314
37 38

14 155
634 6%

Shares

200

225
1,900

500
900
250
650

1,050
200
25

1,000
300

2,400
5,600

100
400
100
600'

3,400
600

44,900
13,600

100
10

11,900
125'

19,700

450
250

1,700
250
140

2,300

150
300

7,100
300

1,550
350
50

7,100
800
400
50'

1,300
1.620
800

82.800
4,100

20

11,600

900
700

12,200

8,000

3,800
1,450

2,700
6,900

40
2.100'

24.800
250
300

12,500'
700

14,700

47.700
3,150
240
200

100
150

1,900
1.000
100

10,800

1,500

1,300
500

8,900
150

15,100
5,200
11,600

200
6,000
000
800
300

17,200
700

Low

24%
2455

2
2134
215
534
17%
26
1451

1 66
1634
26

51
20

316
134
234
%

'is
21,
334
1514
534
434
13.4
115

6
1814
33
27
4%
10
334

81
75
634
1634
40
8
63
11
'Is
h
1
2
134
Si

355
9

105
7
454
515
Si
51

654
54
6
755
6%
3
3
'ii

2134
Ix%

31
655
55i
.55

15

32
%

1915
3034

15
3
51

80
8
46
6

I,
620
4534
115

35
1214
1
29

54
2
254
12
3

, 2

1
10

34
ili

8

11
5
32
554
351
55
2%
N
sn
154

1534
6954
91,
4
Ft

Low

2634 Oct
2651 Apr

2 Mar
2131 July
255 Sept
534 Oct
17% Oct
30% Jan
1451 Jan
69% Jan
2454 Mar
30 Mar

51 Feb
20 Feb
X Jan

154 Mar
551 Aug
% Aug

51 Mar
tie May
334 Mar
20 Feb
754 Oct
6% Jan
154 Mar
134 Mar

814 Jan
17 Jan
5414 Jan
57 Feb
8% Oct
4155 Aug
4I5 Apr

90 May
97% Mar
7 Oct

243.4 Oct
6915 May
854 Mar
03 Oct
20% Jan
56 Mar
h Mar
1 Mar
2 Mar
134 Mar
51 Mar

455 June
1234 Mat
115 Mar
3514 Nov
1234 Jan
16 Apr
4 Jan
51 Mar

614 Mar
55 Mar
6 Mar
755 Mar
634 Mar
34 Jan
351 Nov
Ns Mar

2335 Jan
51x54 NiJaayn

A Aug
654 Oct
534 Mar
55 June

25 Jan

32 Mar
% Mar

38 Jan
473.1 Jan

15 Jan
5.55 Jan
11 May
1 Sept
934 Oct
46 July
7 June

55 Jan
1 Jan

5214 Jan
13454 Feb
2 Juno

3454 Jan
1 Feb

36 Mar
A Mar

2 Apr

3% Alit
1651 Jat
334 Feb
234 Mar

115 Star
22 Mar

51 June
1.111 July

11% Ma

15 Mar
7 Mar
87 Feb
10 Mar
4 Mar
15 Oct

254 Feb
54 Feb

751 Mar
154 July

30 Feb
87 Feb
114 Aup
4 Oct
8 June

High

31% Jan
2914 July

4 June
2431 Nov
9 Aug
951 Jan
18 Oct
42% Nov
24% Nov
103% Nov
52 Nov
5034 Oct
236 Nov
36 Nov

11 Aug
3 Oct
8% Nov
1 Jan

1% June
31, June
5% Nov
24% Nov
33% Nov
1134 Nov
235 Nov
434 May

12 Sept
1955 July
93 Nov
85 Nov
1914 Feb
45 Nov
12% Nov

113 Nov
11134 Ool
15 Jan
48% Nov
9234 Nov
17% Aug
73 Nov
4351 Aug
234 Nov
2 Alai
2054 Nov
3455 Nov
2034 Nov
19 Nov
634 001

1934 Nov
157 Fel
3534 Nov
2715 Nov
30 Jar
134 Ate
3% Nov
3134 Not
351 Aus
30 Nov
42% Am
42 Not
1231 Not
4 Ate
5,4 Ma)

49 Not
182% jAug

3% Sole
83.4 Aru
7 Ma,
215 Sepi

4815 Not

100 Not
1% Sep

7236 Not
9851 Not

4 Am
2034 A ui
1 S um
234 A p

183.4 Ma
47 Sep
1655 Co

15 Jai
514 Nu,
90 No'
109 No,
554 No'
92 No'
3 140'
8934 No'
4 Ma:

474 Au'
851 Oc
3534 No'
534 Oc
5 Belt

5 No
52 No

35 JA
2 Fe

1415 Jul

34 Au
23 No
11714 Or
2334 Oc
10 Jul
1 Or
9 No
135 Or

1155 Jul
5 Au
39 0(
106 0(
251 Ja
6% No
16 Ja

For footnotes see page 3357.
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Volume 141 New York Curb Exchange-Continued-Page 2 3353

STOCKS
(Continued)

Week's Range
of Prices

Sates
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Par
De HayBland Aircraft Co-
Am Den Rcts ord reg Ll

Detroit Gray Iron Fdy __ _5
Derby Oil & Ref Corp corn•
Preferred •

Diamond Shoe Corn  •

Low High Shares

854
1% 136

1,800
300

pictograph Products____2
Distilled Liquors Corp__ 5
Distillers Co Ltd-
Amer deposit rets . £1

Distillers Corp SeaKraMs-•
Doelder Die Casting-.-.•
Dominion Steel &Coal 1325
Dominion Tar & Chemical.
Douglas (W L) Shoe Co-
7% preferred 100

Dow Chemical •
•Ilraper Corp

8
11%

23%
35
26

854
12%

24
37%
26%

4,200
3,300

500
87,700
2,200

18 18
99 101
61 65%

Driver Harris Co 10 3074 32
7% preferred 100

Dubiller Condenser Corp.'
Duke Power Co 10
Durham Ho.lery class 13_
Durham Duplex Razor-
$4 prior pref w w •

Duval Texas Sulphur • 10 10%
Eagle Filler Lead Co___20 754 8
East (las & Fuel A8600-
Common • 3% 3%
334% prior preferred_100 60 6134
6% preferred 100 4274 44

Eastern Malleable Iron _ _ .5 3% 4
East Matte Pow corn 1% 1%
$6 preferred series B___• 17 18%
$7 preferred series A___• 1734 1834

Easy Washing Mach -13".• 634 6%
Economy Grocery Storm..  
Edison Bros Stores corn __• 36 3934
Eisler Electric Corp • 1% 1%
Elite Bond & Share com„..5 1634 174
$5 preferred • 6434 66
36 preferred • 7354 7434

Elea Power Amos com 1 634 734
class A 1 6% 734

Else P & L 26 prat A • 1534 15%
Option warrants  1% 234

Electric Shareholding-
Common 1 6 734
$6 cony pref w w • 0034 9534

Elea Shovel Coal $4 prof...•
e.lectrographle I era corn. /
Elgin Nat Watch Co _ _.15
Empire District El 6% -100
Empire Gas & Fuel Cu-
6% preferred 100 3034 34
634% preferred 100 32 32
7% preferred 100 33 36
8% preferred 100 36 37

Empire Power Part Stk__• 2134 2246
Emsco Derrick & Equip_ _5  
Equity Corp coin 10c 234 2%
Eureka Pipe Line 50  
European Electric Corp-
Option warrants  34 %

Evans Wallower Lead__ _ . • % 35
7./ preferred 100  

Ex-cell-0 Air & Tool a 18 19
Fairchild Aviation 1 754 7%
Fajardo Sugar Co 100 14834 156
Falstaff Brewing 1 33-4 4
Fanny Farmer Candy _ -  I 1234 1334
Fanitteel Metallurgleal • 11 13
Fedders Mfg Co corn__  • 21 2734
Fed Compress & Warelise_•  
Ferro Enamel Corp com....• 2634 2734
Flat Amer deo recta 
Fidello Brewery  1 % 916
Film Inspection Mach.,'
Fire Association (Phila.) 10
First National Storm-
7% let preferred__ _100

Fisk Rubber Corp 1
50 preferred 100

25
2,400
450
500

"16 14
64% 6534

7,200
1,500

600
6,200

4,400
675

1,775
200

2,900
1,600
1,000
1,500

1,300
2,200

173,900
700

4,200
5,200
11,510

225
700

3,300
175

Flintokote Co el A 
Florida P & L $7 pref .•
Ford Motor Co Ltd-
Am dep rote ord reir.11 834 834

Ford Motor of Can Cl A • 254 284
Class B • 3234 35

Ford Motor of France-
American dap rote _100 354

Foremast Dairy Prod corn 34
Preferred • 3.6

Froedtert Grain & Malt-
Cony preferred 15 1534 1534

General Alloys Co • 2 2%
(len Electric Co Lie-
Am dap rote ord reg__CI 1634 1734

Gen Fireproofing oom _ _• 934 936
Gen Gas &

VI cony prof 11 •  
Oen Investment oom____I 3-4 1
$6 cony pref class B___• 31 31
Warrants  its 332

Gen Outdoor Adv 6%01100  
Gen Pub dery 55 prat 71 73
(len Rayon Co A stock _• Si 154
UeneralTire & Rubber__25 51 543.4
6% preferred A 100 923-4 9334

Georgia l'ower $6 pref__ • 8534 88
$5 preferred • 7034 7034

Gilbert (A C) corn • 4% 434
l'referred •  

Glen Alden Coal • 1834 193-4
Globe Underwriters lno..2 1134 1431
G ,,ichaux Sugars class A. • 1844 19

Class B • 634 651
Goldfield Consol Mines. in 34 316
Gold Seal Electrical 1 is 34
Gorham Inc class A com.• 334 351
$3 preferred • 20 2034

Gorham Mfg Co-
V is agreement extended 1914 21

Grand Rapids V arnish_ _ _• 10 1034
Gray Telep Pay Station..' 1934 26
Great All & l'ao Tea-
Non-vol corn stook  • 130 134
7% 1st preferred____100 12834 13034

(It Northern Paper 25 1934 22
Greenfield Tari & • 8:4 103i
Grocery Stores Prod v I025 '16 916
Guardian Investors 1 34 35
Gulf Oil Corp of Penna__25 6534 68
DIE Statm Util $6 pref.. •  
Gypsum Lime & Alabast_• 6%
Rail Lamp Co • 534 7
Handley I'age Ltd-
Am dep rots prat __8 eh.  

Hartford PlAntrlf. • 11110 95  

toe 1499 W. tip. .44 pago 3.051

3134 31%
39 39

25
50

250
75
400
500
400

17,500

500
1,800

13,500
4,600
425

1,200
3,100
1,700
3,300

3,100

1,200

76 77 125

57
33
5336

7
5934
35%
56

344
34
34

Low

4
136
34

20
9%
136

11

174

a

35i

12
• 3554
52
934
aa

33
3i

Si

751
2
3%

234
53
36%

4
%

5
234

6 15%
6
34

334
25
2634
2%
234
24
34

10,600
350

3,800
1,150

9,600
14,100

173

100
400
400

1,700
3,400

700
1,900

1,1.00
100

2,800

34
Si

1
1
84
1234

73.4
8
8

11 gti
4

6 234
1

260
600

1,620
50
450
25
300

4,200
1,800
5,100
400

5,000
2,100
100
350

1,400
1,000

18,300

30

1116
34
2
24
231
59
24

" 234
134
19%

130
120
900

12,000
300
400

8,600

100
7,600

734
15%

3i
" 31

110
434
35%
34
831

43.4
834
14%

2%
3-4
34

343'

93.4

531

tat

62
20

94
34%
56%
35
90
1
22
10

• 10
• 33(

34
54
1%
11%

10%
44
8

115
120
19%
334

48
40
634

16 3

14
4164

Low

13 Jan
4 May
54 Apr

20 Feb
10% Jan
2% July
11 Aug

21 Mar
13% May
1034 Mar
4% Oct
43.4 Jan

12 Mar
80% Mar
52 Oct
13 Apr
9134 Mar

34 Feb
37 Jan

Si June

12 Aug
6% June
3% Mar

234 Mar
54 Oct
3636 Oct
334 Nov
% Jan
4 Mar
5 AD
3 Jan
16% Aug
2434 Jan

34 Jan
334 Ma
34 Jan
3734 Jan
234 Ma
234 Ma
2% Feb
34 Mar

34 Mar
40 Jan
1 Jan
6 Jan
23 July
14 Jan

734 Mar
8 Mar
8 Mar
834 Mar
9 Apr
12 June
134 Jan

334, May

34 Nov
4 Apr
3% Aug
8 Feb
7% Nov
71 Jan
24 Jan
7% Mar
1% Mar
19% Oct
27 Nov
10% Feb
18% Sep

Si Sep
34 Oct

57 Jan

112 Jan
434 Oct
45% Oct
11% Ma
1034 Mar

7% Mar
23% June
25% June

314 Jan
4 Mar
69, June

1434 Apt
34 Apr

1134 Mar
4% June

8 Oct
5,6 Mar

15 Jan
'16 Jan

60 Nov

24 Ma
34 Oct

3436 Oct
89 AD
52 Jan
50 Apr
1% May
24% Ma
13% May
7 Jae
16% Apr

Oct
% Jan
54 Au

134 May
11% Jul

1236 Mar
534 Mar
834 Mar

121 Mar
12234 Jan
20 May
434 Mar
h Feb
46 Mar

50% Mar
55 Jan
634 Nov
34 Mar

asi Mar
604 Jan

High

154
11
2
20
18
836
1636

24
3734
27;4
534
7

18
1054
654
3444
105

134
6554

3-1

15
1246
8

6
66%
53%
.5%
1%
18%
1851

20
3934
134

203.4
69
78
7%
73.4
20
234

Apr
Aug
May
Feb
Nov
Nov
Apr

Nov
Nov
Nov
Feb
Mar

Nov
July
Nov
Oct
Oct
Apr
Nov
Feb

Oct
Feb
Nov

Jan
July
Aug
Nov
Aug
Aug
Aug
Nov
Jan
Nov
Oct
Aug
Aug
Aug
Nov
Nov
Aug
Aug

7% Nov
95% Nov
6.1 Oct
16 Aug
31% Oct
40 Nov

35 May
38 May
37 May
40 May
2234 Nov
13% July
246 Sept

38 Feb

tilt
34
7
204
934

15936

13%
13
27%
28%
29
26

77
4

117
114
88
3536
61

936
32%
39%

4%
34

174
254

17%
10%

154
134

31

68
itz

73

71%
99
88
70%
416
40
24
14%
28
1146

1
354
2016

21%
11%
26

140
x135
26
10%

Si

74%
87
7
7%

744
71

June
May
May
Oct
Sept
Nov
July
Nov
Nov
Nov
Nov
Oct
Aug
Jan
Feb
Nov

Aug
Jan
Jan
Nov
Nov

Jan
Jan
Oct

May
Mar
Mar

Aug
Oct

Nov
Oct

Apr
Aug
Nov
Aug
Oct
Nov
Feb
Jan
Mar
Nov
Nov
Oct
Oct
Jan
Nov
51113,
May
Apr
Feb
Nov
Nov

Nov
Sept
Nov

Aug
July
Jan
Nov
Aug
Nov
May
Sent
Jan
Oct

Oct
J1119

STOCKS
(Continued)

Week's-Range
of Prices

Sales
for
IPeek

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 193.5

Par Low High
Hartman Tobacco Co _ _ _ _• 154 154
Harvard Brewing Co 1 234 234
Hazeltine Corp • 113-4 1234
Hecla Mining Co 21 97-4 1136
Helena Rubenstein • 1 I%
Hayden Chemical 10 55 58
Hires (C E) Co cl A •  
Hollinger Consol 0 M___15 1334 145-4
Holly Sugar Corp corn_ • 89 9734

Preferred 100  
Holopnane Co corn •  
Holt (Henry) dr Cool A.  •
Hormel (Geo A) & Co__  
Horn & Hardart • 29 3034
7% preferred 100 10197 10197%

Hod Bay Min &
Humble Oil & Ref • 5934 6134
Huylers of Delaware I00-
Common 1 1 1
7% pref stamped ____109 38 42

pref unstamped_ _100  
Hydro Electric Securilles_• 534 534

Hygrade Sylvania Corp._•15. 3328534% 33328%
Hygrade Food Prod 

Illinois P & L $6 pret 
 100 38 38%

6 7.  IlluminatingpreferrSehdar es cl A _ • 53 53
Imperial Chem Industries
Amer deposit rc1s____£1 934 9%

Imperial 011 (Can) ooup__.• 2201% 2211%4
Registered 

Imperial Tob of Canada_5 1335 13:4
Imperical Tobacco of Great

Britain and Ireland__ 11 3634 3634
Indiana Pipe Line 10 5% 634
Inerpolis P & L % P1100 8834 8835
Indian Ter Ilium 011-
Non-voting class A _ _ _• 2% 2%
Class B • 234 2%

Industrial Finance-
V t o common 1  
7% preferred 100  

Insurance Co of N Amer_10 7054 7136
International Cigar Mach •
Internat Holding & Inv__•
Internal II y dro-Eleo-
Pre! $3.50 series 50 10 1134

Internal Mining Corp-__1 117-4 1214
Warrants  334 431

International Petroleum... 3634 38
Registered  3734 37%

International Produets__-• 3 3%
Internal! Safety Razor I. 131 13.4
Internat'llJtility-

C1885 A • 334 33-4
Class B 1 34
$7 prior pref  

916

Warrants 
•  

Interstate Equities Corp-
83 cony prat A 50  

Interstate Hoe afills • 2836 31
Interstate Power 37 pref_•
Investors Royalty corn...25
Iron Cap Copper corn_ _10
Iron Fireman Mfg v t c_ _1C
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & L-
534% preferred 100 74 74

100 801% 801%

Jonas 
&prNeffteurrmed 100 9034 9034burg 

6' preferred 

Jones & Laughlin Steel_1(10 3334 3631
KKiangnsiasburyG &BEre7aipz_

-

__ef_1001 1101H 1101%

Kings County Lighting
7% pref 13 100  

Kirkland Lake GM Lt6._.11 12951 19334
6

Kirby Petroleum 

Klein (Emil) 

Holster Brands. ISCI____£11 493%4 9411
Knott Corp co  
Kleinert Rubber 

10
corn

Koppers Gas & CokeCO-
6% Preferred 100 98

Kress (Sh) & Co pref. _100 12
Krenger Brewing 

1 13%Lackawanna RR of NJ 100 
Lake Shore Mines Ltd  2
Lakey Foundry & Mach 1 254 3%
Lane Bryant 7% prat 100

Lehigh Coal & Nay 
•I
•

Lefoourt Realty corn 
Preferred 

Leonard 011 Develop___25
Lerner Stores common. ..5
6% pref with warr__I00

Lion 011 Development...•
Loblaw Groceterlas cl A •
Lockheed Air Corp 1
Lone Star Gas Corp 
Long Island Mg- 

•

Common •
7p%rerPorlieferBred 100

i_!°Loudon Packing new _ •
Louisiana Land & Explor_l
Lucky Tiger Comb 0 51 10
Ludlow Mfg kssociates_ •
Lynch Corp com 5
Mangel Stores Coro  •
634% pref w w 100

MaMaps.Congo! Mfg  •
Marconi Internal Marine-
American dap reoelpts_il

Margay Oil Corp 
Marion Steam Shovel
Maryland Casualty 1
Masonite Corp corn 
Mass IRO ASSOC V60 

•
1

Massey-Ilarris corn •
Mayflower Assoeistits •
May Hosiery Mills-
34 prat w w •

McColl Frontenac 011 corn'
McCord Rad & Mfg 13 •
McWilliams Dredging....•
Mead Corp com 
Mead Johnson & Co 
Memphis Nat Gas oom 5
Mercantile Stores com •
7% preferred 100

Merritt Chapman & Scott •
834% A preferred _ .100

Mesabi Iron Co •
Metropolitan Edison-
46 preferred •

Mexiena-mir, 011_ _

Shares
600
400

2,300
8,100
1,800
700

6,500
1,650

450
10

25,100
7,200

1,300
3,350

500
6,400
325

1,500
300
75

600
15,000

200
600

200
1,600

25

100
300

34 3436
1,250
300

2134 22%

2,325
4,700
6,500
14,700

100
700
700

Low Low
% 34 Apt
2% 2% Oct
234 7 June
4 6 Feb
Ii• 54 Jan

14 37 Jan
18 22 Nov
834 113-4 Oct

1, 834 30 Jan
14 34 100 Feb

134 2 Jan
3 53.4 Feb

• 16 1634 July
154' 20 Feb
8336 10234 Jan
734 1134 Jan

" 2254 44 Jan

200
6,800

1,000
300

1,050
500
500
200

25
20
10

500
3,950

10
2,300

9834
12%
1534

2,100
500
700
100
100
600

250
200

11,900

26 28
15% 16
% %
Si 3-4

4934 5254 7,100
4,900

24.4 2%
20% 21
5% 634
34 'is

69 72

100
1,200

10,000
1,700
3,900

636 731 1,400

534 6%
10 10.4

4.4 544
8934 92
7834 83%
734 834
9 9%
2% 254

3,200
2,900

7,100
170
650

3,900
33,400

100

3634 37
9% 10%
6434 65%
23 27%

200
7,500
60
500

1534 1735
4 534
234 2%
65 7235
1% 1%
5% 734
58 59

200
3,800
I ,400
1,260
300

49,900
1,100

731 936
5034 53%
11 11%
83 90
34 5.4
25% 26

16,800
1,300
2,200
1,400

12,200
900

334 536
33 4936

34 51

18,000
000

1,600

134 2 300

It

20%
26
234
134
17
10
10
3434

6
1034
1134
9%

2334
3%
48

134

1
3434
1854

31

33.4
7%
214
15%
23
1
Si

136
31

35

15%
13
7
1
34
34
254
34
34

42
60
6034

3.4
15%
83%

34

75
31

93i
5

Sri

a 54
10

59%
• 32%

34
25
1
7
534

10%1
40

• 3
15

1' 90c
43(

2
38
32

• 24
1%
2
70

• 15

12
21%

8%
4

1
8%

38

22
12
14

• 12%
443433.4

134

60
34

554
'16

46%

34 Mar
20% Apr
26 Aug
234 Mar
1% Oct
26 Jan
1334 Jan
14 Jan
3434 Jan

8
15%
15%
12

31%
334
55

1%
134

Oct
Mar
Ma
Apr

Ma
Mar
Jan

Jan
Feb

54 July
1 May
52 Mar
29 May

34 Aug

3% Mar
10% Aug
2% Nov
28 Mar
29% Feb
234 Jan
34 July

134 Jan
Si Jan

35 Apr
'or Ma

20 Jan
22 Jun
8 Jan
1 June
34 Jun

14% Apr
354 Jan
36 Ma
34 Oct

43 Feb
60 May
6034 Apr

Si AD
18 ma
8334 Ma
.1 July

75 Mar
114 Mar
54 Aug

15 Jan
6 Aug
134 Jar
'16 Oct

72 Mar
zit 36 Apr
436 Ma
754 Feb
45% Oct

54 Mar
67 Jan
131 Oct
18 Jan
5 Nov
4 Apr

40 Jo
9134 Fe
3% Ma
1734 Feb
534 No
434 Ma

High
1% May

336 May
13 Nov
12% Apr
134 Sept

58 Nov
2534 July
204 Jan
97% Nov
108 Sept
6 Aug
7% Aug
18 Aug
31% Sept
108% Nov
19% Oct
64 Slay

134 Oct
42 Nov
26 Aug
534, Nov
3% Oct
40 Nov
41% Nov
40 Nov
6335 Nov

954 Jan
22% Slay
2234 May
1434 July

2 Mar
48 Jan
37 Jan
7 Oct
4 Jan

2.4 Nov
89 Jan
2634 Mar
534 June
47 July
2134 Oct

8 June
4 Feb
134 Mar
134 Jan

56 Oct
1 Feb
334 Ma
al Jan

4054 Feb
12% Sep
336 Apr
21% Jan
3.4 Fe
55 Apr
134 Ma
934 July
70 Jan

54 Jan
8 Ma

Slay

80 Jan
34 Jan

3654
634

8834

431
43.4

1%
8
7234
34%
1%

1354
5534
654
agyi
37%
434
15i

4%*

35
%

34

2534
32%
27
2)4

28
%

17
134
36

74
SO
92%

3634
110

234

Nov
Nov
Nov

Apr
Apr

Feb
Aug
Aug
Nov
Nov

Aug
Jan
Jan
May
Nov
Aug
Aug

Aug
Aug
Apr
Aug

Aug
Nov
Apr
May
Nov
Nov
Nov
Aug
Aug

Nov
Nov
Nov
Oct
Nov
Nov
Jan

95 Nov
3 May
"16 Jan

22 May
10% Nov
434 Nov
34 Nov

6100 Sept
12% Mar
15% Nov
78 May
58 Mar
334 Nov
80 Jan
234 May
22% Aug

Aug
Si May

72 Nov
107 Sept
734 Nov
19% July
:73.4 Oct
10% Nov

6
92
8335
8;6
934
3.34

118
42
10%
65%
33%

836
19

2%
72%
2
751
59

44
1534
934
53%
11%
90
534
274
95
554

4931
34

Aug
Nov
Nov
Oct
May
Apr
Nov
Aug
Nov
Oct
Jan

Nov
Oct
Nov
Nov
Nov
Aug
Nov
Nov

Mar
Jan
Nov
Nov
Nov
Nov
Nov
Nov
Oct
Nov
Nov
Nov

96 May
2% Nov
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
193310
Oct. 31
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1935

Par Low High Shares Low Low High Par Low High Shares Low Low High
Michigan Gas & 011 • 234 234 1,400 1% 1% Oct 3% May Pennroad Corp vie 1 334 434 55,300 134 14 Mar 4 Nov
Michigan Sugar Co • 31 1 2,10011 A 34 Mar 134 June Pa Gas & Elec class A_ •  a 934 Apr 2034 Nov

Preferred 10 5% 531 700 2% 3 Feb 8 June Pa Pr & Lt $7 prof • 105 1074 610 744 804 Jan 10734 Oct
Middle Staters Petrol- $6 preferred •  724 77 Jan 103 Oct
Class A vte • 2% 3% 5,600 4 4 Mar 34 Nov Penn Salt Mfg Co 50  4234 7634 Apr 116 Nov
Class B vie • "i6 3,900 h h Mar 1,14 Nov Pa Water & Power Co___ _ • 87 894 500 4134 534 Jan 8934 Nov

Middle 'V/cent UM corn •
$6 cony pref net A w w •

Certificates of dep •

.4
34 14

234 234
234 214

12,500
100
300

li,
4
34

1,4 Jan
% Apr
*or Apr

*re Aug
34 Oct
3 Oct

Pepperell Mfg Co 100
Perfect Circle Co •  
Philadelphia Co corn •

67 70

94 104

280

1,100

524
9 21

4

524 Apr
31 Feb
4 Ma!

894 Jan ,
4314 Oct I
134 Aug

Midland Royalty Core- Phila Flee Co 55 pref • 11314 113% 50 21 90 1124 Nov 11314 Nov
32 cony pref • 84 8% 300 4 74 Nov 10 Jan Phoenix securities--

Midland Steel Prod • 1734 1911 1,000 434 6 Mar 2034 Sept Common I 34 414 19,800 Si 134 Feb 434 Nov
Midvale Co • 424 48 340 184 35 Jan 48 Nov $3 cony pref net A___10 39% 41 1,200 164 2751 Fet 48 Aug
Mining Corp of Canada. 1 14 500 93r, 991, Mar 134 Apr Pie Bakeries Inc corn • 911 1034 3,600 34 814 Apr 12 Aug
Minnesota Mining & Mfg_ • 2034 21 150" 734 12 Jan 21 Nov Pierce Governor corn • 734 8 2,900 9 1 2 Jan 8 Sept
Miss River Fuel rights__ 116 916 July 4 Feb Plum Winterfront Co 5 3 334 400 11 4 Jan 44 Oct
Miss River Pow 52% pfd 100 107 107 10 65 82 Feb 10734 Nov Pioneer Gold Mines Ltd i 9 1034 18,800 84 834 Mar 124 May
Mock Judson Voehringer_• 17% 17% 300 64 1034 Mar 184 Nov Pitney-Bowes Postage
Moll & Bud Pow let pref_• 804 824 650 304 304 Mar 83 Nov Meter ..  • 734 74 12,200 211 5 Mar 734 Nov
2d preferred • 39 41 175 9 9 Mar 4454 Nov Pitts Bessemer & Le R11_50  29 3334 Mar 37 Sept ,

1Molybdenum Corp 1 1034 11% 10,900' 24 714 Jan 1434 July Pittsburgn Forgings 1 614 74 600 2 24 Jun 7% Nov
Montgomery Ward A_ __ _• 139 140 440 9 56 127 Jao 14434 May Pittsburgh & Lake Erie_60 6734 70 1,610 51 51 Feb 734 Sept 1
Montreal Lt B$& Pow__. • 3534 35% 400 2634 264 May 354 Nov Pittsburgh Plate Glass .211 95 9934 4,400 3011 4631 Apr 99% Nov
Moody's Invest Service__' 39 40 125 1634 23 Jan z40 Oct Pleasant Valley Wine Col 2% 2% 200  24 Nov 3 Nov 1
Moore Corp Ltd corn_ •  12 184 Feb 2234 July Pond Creek Pocahontas •  9 10 1834 Aug 2534 Feb I

Preferred A 100  90 125 Jan 137 June Potrero Sugar corn I 311 314 5,600 4 31 Jan 3% Nov
Mtge ilk of Columbia- Powdrell & A lexander _ __ .• 214 23 600 734 74 Jan 2334 Nov :

'American Shares 134 334 Aug 414 Apr Power Corp of Can com__• 114 1111 100 631 64 Mar 1114 Nov
!Mountain & Gulf 011 1 14 7,6 400 34 A Feb 216 Nov Pratt & Lambert Co____ • 33 3514 1,100 154 23 July 3531 Nov

Mountain Producers---10 5 534 3,100 334 44 Jan 554 May Premler Gold Mining__ 1 1% 1% 3,800 TA 13-4 Jan 23-4 Apr I
Mountain Sts Pow corn_ •  4 X Jan 1 July Prentice-Hall Inc • 34 34 100 514 31 July 34 Nov
Mountain Ste Tel& Te1100 1364 138 20 100 1054 Mar 138 Nov Pressed Metals of Amer • 1734 20 650 914 931 June 20 Nov

..4Murphy (G C1 Co • 130 134 600 3134 72 Jan 1374 Oct Producers Royalty . _. _ 1 4 A 3,000 4 4 Jar Jai
8% preferred 100 11234 11334 75 105 112 Apr 116 Apr Properties Realisation-

Nachman-Sprinfilled Corp.  
National Baking Co corn _1  

I 431
34

6 Mar
A Sept

144 Nov
1% Oct

Voting trust ctn. 33 I-3r
Propper McCallum Hos'y •

174 174
34 91,

50
2,900

124
4

1234 n,
34 Mar

1934 Aug
154 Feb

Nall Hellas Hess eom____1 1% 2 11,700 1% 14 May 24 Jan Providence Gas Co . •  104 1011 Mir. 1 215 .1cin
Nat Bond & Share Corp--• 434 44 1,300 2814 2934 Feb 44 Nov Prudential Investors • 94 10 4,200 434 44 Mar 10 Nov

SeptNational Container Corp- $6 preferred • 98 98 300 59 83 Jar, IOU
Common • 2334 2334 50 10 1834 June 2334 Nov Pub Serv of Colo-
$2 cony pref •  29 30 July 35 Mar 7% lot pref 100  90 90 A pr 102 Nov

National Fuel Gas • 184 184 3,400 114 114 Mar 20 Nov Pub Bery of Indian $7 pre} • 3234 36 320 8 8 Jar. 36 Nov
National Investors eom 1 1% 23-4 5,900 34 4 Mar 234 Nov $6 preferred • 134 1434 140 5 5 Jan 15 Nov
$5.50 preferred 1
Warrants 

844 86
34 1

30
2,700

35
X

55 Mar
54 Feb

86 Nov
1 Nov

Public Serv Nor III Corn. _ •
Common 60

53 53
524 522i

100
50'

9 934
9

1734 Feb
16 Feb

53 Nov
5234 Nov

Nat Leather corn • 1 134 5,800 4 34 Mar *34 Jan 6% preferred!  10I•  11 28 7834 Al), 102 July
National P & L $6 pref___' 7834 8014 1,550 32 t634 Feb 8436 Aug 7% Preferred 100  * 38 77 Jar 83 Feb
Nat Rubber Mach •
Nat Service common 1

474 54
tle A

2,400
2,400

2
14

4% Oct
116 Nov

934 Mar
% Jan

Public Service Okla-
7% pr L pref 1110  61 8) MaN 97 Nov

92 NovCony part preferred_ •  
National Steel Car Ltd_ _ .• la 15 300

%
114

A Apr
15 May

41 Jan
164 Aug

6% prior lien pref _ _ _100
Pub UM Secur $7 pt pf_•

92 92
2% 4

20
175

54
4

87 Nov
4 Feb 4 Nov

Nat Sugar Refining •
Nat Tea Co 54% Pr- --10
National Transit____12.50

2534 2714
914 934
914 9%

2,300
50

1,400

21
9
654

21 Oct
9 Apr
634 Feb

35 grab
945 May
1034 July

Puget Sound P & L-
$5 preferred  •
VI preferred  •

4434 46
1714 1834

1,075
1,475

794
3

13 Mar
64 Mar

494 Nov
214 Nov

Nat Union Radio Corp..] 4 4 2,300' 19 h Slay 11.4 Oct Pyle-National Co 5 9 9 25 4 9 Nov 9 Nov
Nebraska Pow 7% pref _100  964 113 Nov 1134 Nov Pyrene Manufacturing _ _111 54 64 1,700 134 234 Jan 74 Sept
Nehl Corp corn •  34 24 Mar 0 May Quaker Oat, corn  • 139 141 370'106 127 Jan 141 Nov

lot pref •  31 50 July 5134 Aug 6% preferred  100 1394 13914 10 111 1324 Feb 147 July
Nelsner Bros 7% pref _ _100 113 . 1133-4 50 264 90 Feb 1134 Nov Quebec Power Co •  13 13 Oct 13 Oct
Nelson (Herman) Corp__ _6 6 6 200 2 434 Apr 8 Jan Hy & Light Scour corn _• 17 174 175 434 OM Mar 18 Nov
Neptune Meter class A __ _•
Nestle-Le Slur Co cl A_ •  

9% 934 400 34
93 1

64 may
234 July

13 Oct
531 Jan

Rainbow Luminous Prod-
Class A • h 34 1,800 h 916 June 34 Nov

Ney Calif Flee com_ _100  534 514 June 7% Nov Class B • ;6 11 800 116 'is June 11 Sept
7% preferred 100  

Nev Bradford 011 / 2% 3 1,100
35
134

35 Mar
2 Feb

60 Oct
34 Aug

Raymond Concrete Pile-
Common •  334 34 Aug 5 Jan

New Brig Tel & Tel__ _100  6 75 102 June 111 Oct 33 convertible preferred • 17 20 75 10 1011 Oct 25 Jail
New Jersey Zinc 20 7244 7534 2,700 4734 49 Apr 76 Nov Raytheon Mfg • I a__ _50ir  9 A 61 Feb 3 Oct
New Mel & Arts LanCI__ _1 1% 134 600 4 1 May 2.4 Jan Red Rank Oil co  * 1% 4 2,900 4 4 Fe i 4 Nov
New Haven Clock Co_ ___• 94 10 200 134 334 may 11 Oct Reed Roller Bit Co • 41% 41% 200 43 43 Oct 4314 Oct
Newmont Mining Corp_ lb 6334 654 5,800 34 344 Mar 66 Nov Reeves (D) corn * 64 734 4,100 43-4 454 k eb 8 Oct
New Process corn •  104 12 Jan 20 Ariz Reiter-Foster 011 • g % 2,900 'It 932 Apr 14 May
NY Auction Co corn •  4 1% Feb 34 Aug Reliable Stores corn • 1114 12 3,600 131 431 Mar 12 Oct
N Y Merchandise •
NY & Honduras Rosario16

3434 3534
3634 41

300
950

15
174

253-4 Jan
33 Feb

351-4 Nov
694 Apr

Reybarn Co Inc 10
Reynolds Invest103 1

334 4
1% 154

1,300
6,300

134
4

11 Apr
4 A pr

4 Nov
134 Jan

N Y Pr & Lt 7% met__ _100 993.4 1014 160 59 6134 Jan 1014 Nov Rice Stix Dry Goods • 10 114 1,600" 631 9 July 124 Jan
134$6 preferred • 91 92 110 5334 5354 Jan 02 Oct Richfield Oil pref 26 Si h 600 h A July Aug
434N Ir Shipbuilding Corp-

Founders shares 1 734 834 700 414 434 Mar 1354 Jan
Richmond Bad corn  1
Roiliest 0 &E 6% D p1100  

3% 334 1,500 234
65

2% Aug
85 Ala

Oct
10314 Nov

N Y Steam Corp com____•
N Y Telco 64% wet _106

17 174
119 1194

300
200

12
113

12 May
1134 May

22 Aug
121 Mar

Rogers-MajestIc class A- •  
Roosevelt Field. Inc b 1% 24 3,700

6
31

6 Mar
14 Apr

94 Jan
24 May
44 SeptN Y Transit 1 414 434 100 3 3 Apr 4% Sept Root Petroleum Co 1 334 4 7,900 % 14 Aug
12NY Wat Serv 6% pfd__100

Niagara Hurl Pow-
68 71 150 20 464 Feb 774 Aug $1.20 cony pref 20

Rossia International •
1034 12
4 %

1,300
400

8
4

8 Aug
4 keb

Nov
7t6 May

264Common 10
Clan! A opt ware 

84 14
34 34

26,400
900

24
1 34

214 Mar
34 Jan

104 Nov
216 Nov

Royallte011Co •  
Royal Typewriter • 41 444 1,900

2311
8%

2314 Aug
15% May

May
4434 Nov

Class B opt warrants.__. 134 131 300 34 14 Mar 2 Nov Ruberold Co •  25 41 Jan 834 Nov
9 OctNiagara Share-

Class B common . __ _ E 8 834 4,100 294 254 Mar 934 Nov
Rurseeks Fifth Ave 5
Ttyan Consol Petrol ___ -. •

84 84
134 14

100
200

234
94

34 Apt
.h Mar 14 May

Class A preferred_ _100  9 34 82 Oct 82 Oct Safety Car Heat & Ligh$100 81 85 675 38 6034 Mar 85 Nov
Niles-Bement-Pond • 3034 344 2,800 74 84 Mar 3434 Nov St Anthony Gold Minea__1 91,6 14 900 14 4 Aug 54 Jan
NIpiesing Mines 5 234 234 2,700• 134 2 July 3 Apr St Regis Paper corn 10 2% 37% 47,800 1 1 Mar 334 Nov
Noma Electric 1 43.4 4% 8,000 A A Jan 534 Oct 7% preferred 100 413-4 56 1,320 1734 1734 Mar 56 Nov
Nor Amer Lt & Pr- Salt Creek Como! Oil _ _ 1 - ;a 916 Sept 1 Jan
Common 1 27% 3% 21.6009 g g Mar 134 Aug Salt Creek Producers_ _ _10 634 6% 2,800 5 514 Mar 734 May
$6 preferred • 3614 40 2,600 3 434 mar 4176 Nov Savoy 011 • 134 134 200 4 54 Jan 1% Nov

North American Match . _ • 55 5534 50 18 2434 Jan 55 Oct Schiff Co corn • 294 30 300 13 254 Mar 334 Jun
No Amer Utility Securities. 23,4 3% 1.000 A 34 Jan 43-4 Aug Schulte Real Fstate com • 916 ;6 100 A 19 J11111 19 Sept
Nor Cent Texas 011 Co__5 33,4 4 700 14 2 Jan 4 Nov Scoville Manufacturing _26 3234 333s 275 17 194 Mar 36 Oct
Nor European 011 corn._ 1 14 5,6 29,000 'is Ile Jan ;4 Nov Securitiee Corp Cleneral_ • 3 3 200 54 54 Mar 351 Aug
Nor Ind Pub Ser 6% pfd100  21 32 Feb 7534 Nov Seeman Bros Inc • 48 43% 200 34 4354 Mar 50 May
7% preferred 100  204 3814 Mar 7634 Nov Segal Lock & Hardware...* 134 134 3,000 34 4 Mar 194 Oct

Northern N Y Utilities Selberling Rubber Com___. 23-4 23-4 2,000 9 1 1 Oct 234 Jan
7% lit preferred_ _ __100 102 102 50 454 4514 Jan 103 Oct Selby Shoe Co • 30 30 50 1534 28 Jai 34 A Or

Northern Pipe Line 10 744 734 200 434 54 Jan 8 Nov Selected Industries I no-
Nor Ste Pow com class A100 224 26 14,900 64 634 Mar 2734 Nov Common 1 234 234 4,000 4 54 Mar 2% Oct
Northwest Engineering _ _• 1514 17% 600 3 54 Jan 20 Nov 35.50 prior stock 21 8134 82% 800 38 48 Mar 86 Nov
Novadel-Agene Corp __ • 3534 384 2,400.1 1434 184 May 40 Nov Allotment certificates_ 814 8214 1,400 374 4614 Mar 8534 Nov
onio Bran! Cool B oom__• 3054 3154 60 13 10 19 Jan 33 Sept Selfridge Prov Stores-
Ohio Edison $6 pref • 10214 103% 325 454 70 Feb 104 Aug Amer dep tee_  1  14 234 Sept 2.34 Jan
Ohio 0116% pref 100 10334 103% 800 8114 89 Jan 108 Aug Sentry Safety Control.-- 1 34 % 4,500 34 4 Jan 4 Nov
Ohio Power 6% pref 100 109 1104 120 80 8534 Jan 11151 Oct Ileton Leather corn • 63-4 6% 200 334 314 Mar 7 May
0)110 1' 57% 1st pref _ _100 102 104% 40 71 9034 Apr 10434 Nov Shattuck Henn Mining  5 4 44 2,900 134 14 Jan 434 Nov
011stooks Ltd corn 5
Outboard Motors B corn'

124 1234
131 1%

400
800

631
%

934 Feb
g Mar

123-4 Nov
234 Nov

Shawinigan %Vat & Power_ •
Shenandoah Corp corn _1

214 2214
1% 24

700
1,900

1454
31

1454 May
54 Apr

2214 Nov
214 Nov

Class A cony pref • 10% 124 1,800 16 A 314 Oct 1234 Nov $3 cony pref 2/ 38 39 1,900 12 124 Star 394 Nov
Overseas Securities • 534 6 1,900 14 14 Apr 6 Nov Sherwin-Williams (Kim_ .26 127 128% 2,300 9 3251 84 Jan 12874 Nov
Peel rie Eastern Corp 1 4% 534 8,100" 1% 2 Mar 514 Nov 6% preferred A A____101 107 108 70 '9034 106 Aug 1134 Mar
Pacific (I& E 6% lat pt _25 2834 294 2,900 1834 204 Jan 2934 Nov Singer Mfg Co 100 299 301 80 119 235 Mar 301 July
534% 1st pref 25

Pacirle Ltg $6 pref  •
2631 2674
105 106

500
855"

n 104
61354

1834 Jan
71 Feb

2734 Oct
106% Nov

Singer Mfg Co Ltd-
Amer deo ree ord ray fl    2 234 Feb 334 Aug

Pacific P & L 7% prof. .100 76 76 10_70 70 Oct 76 Nov Sioux City 0 & E 7% p1100 7634 77 50 40 744 Oct 77 Nov
PacIne Pub Serv non-vot..*  Ti 44 1 may 434 Nov Smith (A 0) Corp corn.. • 47 49 2,300 1534 211 Jar 72 Slay

let preferred • 20 204 600 17 19.4 7% Feb 204 Nov Smith (L C) & Corona
Pacific Tin spec stk • 42 4554 1,150 10 25 Jan 4554 Nov Typewriter • to corn _ _ _ • 20 203.4 500 354 6 Feb244 Oct
Pan Amer A irways. _ __10
Paritepee 0)101 Venom 1

40 42%
3 3%

4,450
21,100

8114
11.

36 June
13-4 Mar

444 Feb
336 Sept

Sono tone Corp 1
So Amer Gold & Plat 1

234 234
414 4%

8,300
15,200

1
111

1 Apr
334 AP:

334 Oct
514 Oct

Paramount Motor i 54 534 100 334 334 Mar 534 Nov Sou Calif Edison-
3934Parke, Doyle & Co • 4434 46 1,000 193-4 3234 Jan 474 July 5% original preferred_25 354 36 350" 25 2811 Jar, July
287-4Parker Pen Co 10 274 274 50' 4 17 June 2734 Nov Preferred Li 20 273.4 284 1,300 154 174 Jar, Oct
263iPatter Rust-Proof corn . _ • 75 80 6,900"39 39 Sept 80 Nov 514% prof series C 313 25% 283-h 1,160 17 1434 18% Jar Oct
1434Patchogue Plymouth CD-•  44 124 Oct 1234 Oct Southn Colo Pow el A...20 23-6 2% 100 k A 1 Jar Aral

Fender 13 Grocery A •
Class 11 •

407% 4074
5% 6

50
400

244
534

34 Feb
551 Sept

4034 Nov
7 Feb

Southern Nat GM corn..'
Southern N E •Telep __100

1is 916
130 130

15,700
20

'it
100

'16 NOV
104 Jan

q Aug
130 Nov

Pentnsular Wel) COM-- - - •
Preferred 100

13 13
106 107

100
30

5
6634

5.54 Mar
7934 Apr

13 Nov
107 Nov

Southern Pipe Line lo
Southern Union Gas corn.'  

434 434 100 331
9 44

334 Jar,
44 Oct1

6 Sept
Apr

Pa Cent Lt & Pow 32.80 Pf •  24 24 Feb 4154 July Southland Royally CO- - -6 6 64 3,500 44 434 Jan 11% July
$5 preferred •  

Penn Mex Fuel Co 1  
67
24

65 Nov
534 July

70 July
11 Jan

Mouth Penn 011 26
So'west Pa Pipe Line.. 511

23 29
47 47

4,200
50

154
344

214 Mar
4434 Nov

29 Nov
5234 Feb

For tnotes see page 2357.
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Since
1935STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935 STOCKS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

_

Jan.
Range

1

Par
Spanish & Gen Corp-
Am dep rcts ord bear_ £1  
Am dep reta ord reit--£1

Square D class 11 com____I
Class A pref •

Stahl-Meyer Inc corn_ •  
Standard Brewing Co___•
Standard Cap & Seal com_b
Standard Dredging Co-
Common •
Cony preferred •  

Stand Investing 35.50 pf_•
Standard Oil (Ky) 10
Standard 011 (Neb) 25
Standard Oil (Ohio) corn 25
5% preferred 100  

Standard P & L corn •
Common class13  •
Preferred •

Standard Sliver Lead )
Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd •  
Stein (A) & Co COM •

634% preferred 100  
Sterling Brewers Inc__ 1
Stetson (J B) Co com____•
Stinnes (1lue()) Corp b  
Stroock (S) &Co •
Htuts Motor Car  •
Sullivan Machinery__ •
Sun Investing corn •
$3 cony preferred •

Sunray 011. _ ,   1
Sunshine Mining Co_10e
Sutherland Paper Co_ _10  
SwanFinch Oil Corp____ 15
Swift Internacional lb
Swims Am Eleo prat ___100
Swiss Oil Corp I
Syracuse Ltg 6% pref__100  
Taggart Corp corn •
Tampa Electric Co corn...0
Tastyeast Inc cl A 1
Technicolor Inc corn •
Teck-Hughen 

Minee._- 
_ . 1

Tenn El Pow 7% 1st pf100
Tenn Products Corp WM.
Texas Gulf Producing •
Texas P & L 7% pref__100
Texon 011 & Land Co___ _•
Thermold 7% pref 100
Tobacco Allied Stocke____•
Tobacco Prod Exports___•
Tobacco Securities Trust
Am dep rete ord reg__£1  
Am dep rets dot reg_el  

Todd Shipyards 
Corp_- 

__•
Toledo Edison 6% pref 100
7% preferred A 100 

Tonopah Belmont DeveLl  
Tonopah Mining of Nev__1
Trans Lux Pict Screen-
Common 1

TM-Continental warrants_
Triplex Safety Glass Co-
Am dep rag for ord reg_  

TrI-State Tel&Tel 6% pf 10  
11.11116 Pork Stores 
Tubizo Chatillon Corp___1

Class A 1
Tung-Sol Lamp Works_'
$3 cony prat •

Unexcelled Mfg Co 15
Union American Inv'g___•
Union Gas of Can •
Un ()II of Calif rights 
Union Tobacco corn •
Union Traetion co 50 
United Aircraft Transport
Warrants 

United Chemicals corn_ •  
13 cum & part prig •  

thew, i ore warrants 
United Dry Docks corn _.•
()tilted Founders 1
United Gas Corp com 1
Prof non-voting •
Option warrants 

United (I & E 7% pref _10(  
United Lt & Pow corn A,,,.'
Common class 13 •
$6 cony 1st pref •

United Milk Producte •
$3 preferred •  

United Molasses Co-
Am dep rote ord ref__ _ fl

United NJ RR & Canal 100  
U lilted Proflt-Sharing____•
Preferred 10

United Shoe Mach com_215
Preferred 25

US Dairy Prod class A. •  
Class B •  

11 H Flee Pow with warr_l
Warrants

0 El Finishing cm__ •
Preferred 100  

U H Poll Co class B 1
13 kl Intl Securities •

let pref with warr •
U S Lines prof •
U 8 Playing Card  10
(1 kl Radiator Corp com___•
7% preferred 100

U S Rubber Reclaiming_ •  
United Stores v I o •
Uri Verde Extenelon___50e
United Waren& 26
Universal Consul 011. _10  
Universal Insurance 8
Universal Pictures corn I
Universal Products •
Utah Apex Meting Co 5
Utah Pow & Le $7 pref '
Utah Radio Products •  
Utica Cask Ewe 7% 14-10(  
UMW, IfAlultieu Corp_,..,...

Priority stock •
Utility & Ind Corp •
Cony preferred •

Util Pow & Lt °ern 1
7% Preferred 100

Venezuela Mex 011 Co _ _11  
Venesuelan Petroleuin___5
Vu Pub Sere 7% pref__10()
Virginian Ity 100  
Vogt Manufacturing •
Waco 611.06•JI f '0 •

Low

55
4031
30

34
33

431

2855
22
11
204

231
131
2035
9,8
94
24

134

334
194

32
14
1331
634
4815
234
1734

531
3031
53
235

334
364
235
1731
431
70

)'fi
24

100
574

.57
704
34

3035
10335

35

4
131

631
23
931
4534
24
26
9

31

9

1
31
Hut
355
78

35

234
435
21
4

44

135
731
85
39

35

1

19
154

7231
135

34
34
184

51
251
331

17
5

2354
qi

46

435
7335
1
3
1

16

14
88

1555
5

High

4
42
3031

35
3335

431

32
24
11
23

215
234
204

35
35

335

1331

335
20

22
131
14
631
4831
235
2031

6
3374
.5531
231

454
3635
335
1831
431
71
H
3

104
654
6931
7031
431

32
10334

31

434
231,

735
29
1194
4635
231
26
94

316

935

155
35
34

331
81

31

335
435
2551
4

535

155
74
86
39

35

134

2035
135

7931
135

34
54
264

13t6
3
335

1831
635
254
%

50

435
77
14
351
131

1631

2
88

1535
634

Shares

1,500
1,000
700

1,300
650

100'

1,100
7,800
300

3,900

2,400
2,000
100

4,600
3,500
3,400

300

100"
350

100
4,700
500
100
100

20,800
30,400 3°

700
8,400'
600

2,500

8,800
209

18,300
7,300
12,900

175
200

6,900
70

3,900
2,950
100

20,200

200
10

400

13,500
2,700

5,000
2,100
9.100
700

2,500
100
700

200

500

15,700
2,000

29,100
4,2,600
1,700
2,600

28,000
1,300

35,800
50

6,200

1,700
300

1,175
20

35,400

500

13,900
2,900
1,900
3,200
50"

5,300
2,300"

2.800
5,100
87,600

500
300
400"

1,300
700

3,500
325
800
900'

10.600'
250

6,800
1

200
5,000

Low

3£
1,8

2 79e
2 3

135
31

23

4
• 135

1031
1354
731
114
764
1
31
8
31
.,
51

32
5
80
235
731
1
44
51
54
24
34

54
2.10

9 554
154
194
324
1
89
4

2131
34
74
354
45

3,8
255
75
435
20
374

35

1834
5
18
61
5831
„
35

134
35

114
II, 715
64
3
935
231
12
2
18
3
31
1 6

0 334

3
24
13
4
Ili
31
Si

15
34

46
31

1
315
3
20

24
194

35
6

• 47
3051
31
34
35
In
48
5
535
4

394
•,8

1434
134
16
4
31

235
1

33 1.20
535
1
435
54

134
2 34
77

31
30

• 31
A

X

351
13-4
4

°33134

251
34

Low

31 June
're APT

17 May
29 May
194 Apr
31 Aug

2034 Mar

235 Aug
551 July
1031 Apr
18 Jan
74 Mar
/IA Mar
89 Sept
1 Mar
31 Apr
8 Oct
34 Apr
4 Oct
34 Mar

4231 Mar
935 Mar

103 Jan
3 Oct
1031 June
134 May
631 Jan
31 Sept

10 Mar
24 Mar
10 Mar

31 Apr
1031 Jan
1831 Sept
24 Mar
2731 Sept
44 Oct
2 Feb
89 Apr

31 June
2231 Mar

31 July
1131 Jan
354 Jan
48 Feb

316 July
24 July
76 Feb
6 Mar
32.31 May
60 Mar
135 Feb

194 Apr
5 July
2331 Jan
88 Jan
83 Jan

34 Apr
35 Feb

2 Apr
35 Mar

1631 July
1031 June
64 Oct9
3 Apr
1031 July
331 Apr
29 Jan
231 Mar
1934 Mar
4 May
34 June
36. Jan
4 June

331 Mar
231 Mar

2131 Apr40
51 SOar
lig Al)
31 Mar
si Mar

35 Mar
31 Mar

54 Jan
34 Mar

1 Feb
335 Mar
3 Jan
30 Jan

431 Jan
251 Oct

34 Mar
74 Feb
70 Jan
36 Jan
31 Oct
31 July
31 Jan
'ts JIM
5£ b3ar
5 Oct
1035 Mar

55 Mar
4131 Apr

3-1 Apr
8051 Mar
151 June
10 July

34 Feb
35 Mar

234 Oct
134 Aug
331 Jan
7 Jan
2 Aug
13 July

54 July
16 Jan
1 Aug

84 Apr
h Mar

433.4 Jan
31 May
1 Mar
X Feb

834 Mar
135 Mar
718 Jan

88 Nov
67 Nov
8 Jan
34 Mar

High

4 Oct
Hie Sept

44 Oct
40 Oct
34 Oct
34 Jan

3535 July

431 Nov
17 Oct
32 Nov
24 Nov
12 May
2331 Nov
9935 May
5 Aug
435 Aug
22 Nov
Hi. June
1 Apr
3% A or
5031 July
1431 July

107 Feb
4 Apr
21 Nov
2 Jan
22 Nov
331 Feb
154 Sept
631 Nov
4831 Nov
231 Oct
25 June
19 Sept
6 Nov
3831 Apr
5835 Feb
331 May

100 Aug
434 Nov
3831 Nov
335 Nov
27 June
4% Mar
7831 July

51 Jan
434 Slay

104 Oct
64 Jan
6931 Nov
704 Nov
431 Nov

24 Jan
7 Jan
33 Apr
104 Nov
109 Oct

31 Apr
131 Apr

451 Nov
231 Sept

1951 Nov
1031 Oct

Jan
84 Oct
29 Nov
1151 Nov
4831 Nov
4 Sept
26 Oct
931 Nov
34 June
31 Jan
5 Apr

10 Oct
734 July

Aug
151 Aug
'is J6D
131 Aug
435 Sept
84 Sept

1014 Aug
85 Nov
34 Aug
7 Sept
254 Nov
451 July
3931 Nov

534 .11112

251 Oct
14 Apr
9 Sept
8654 Nov
4034 Aug

35 Sept
316 Feb
34 Aug
Su Jun
2 Jan
.5 Oct
2034 Nov
2 Aug

7931 Nov
134 Nov
384 May
.534 Nov
2635 Nov
14 Aug
151 Jan
435 June
335 Nov
635 Feb
19 Aug
6 15 Nov
274 Oct
15£ Jan
524 Nov
3 Oct

100 Aug
531 Nov
78 Nov
114 Aug
435 Aug
14 Aug
1731 Nov
3 May
231 Oct
88 Nov
76 Nov
17 Aug
634 July

Par
Wahl (The) Co corn •
Wattle Bond al A •
Claw B •

Walgreen Co warrants____
Walker Mining Co I
Walker(Hiram)-Gooderh'n.

& Worts Ltd com •
Cumul preferred •

Wayne Pump corn  I
Wendell Copper I
Western Air Express 1
Western Auto Supply A.•
Western Cartridge pref _100
Western Maryland Ry
7% let preferred__ _100

Weetern Power 7% pre? 100
Western Tab & Stat vs c..•
west moreland Coal Co_ •
West Texas URI $6 pref_ •
Weetvapo Chlorine Prod-
7% preferred 100

West Va Coal & Coke..,._ •
Wilhelm@ (R 0) &On •
Willms 011-0-Matic Ileat_.
Wil-kw Cafeterias Inc I
Cony preferred •

Wileon-Jonee Co •
Winnipeg Electric •
Wise Pow & Lt 7% Pre 100
Woodley Petroleum 1
Woolworth (F W) Ltd-
Amer deposit reta _ _  Ss

Wright-Hargreaves Ltd •
Yukon Gold Co 9

ON DS-
Abbott', Dairy 6._.._1$42  
Alabama Power Co-

let & ref 58 1946
let & ref 52 1951
let & ref 58 1956
let & ref 58 1988
let & ref 41.41 1987

Aluminum Cod f deb Se 52
Aluminium Ltd deb 55 1945
Amer Comity Pow 534s 53
Am El Pow Corp aeb 8857
Amer 0 & El deb 158_2029
Am Gas & Pow deb 6e..193e
Secured deb Is 1953

Am Pow & Lt deb 6s_20111
Amer Radiator 4310.-1947
Am Roll Mill deb 58 1941.
Amer Seating cony 68_1930
Appalachian El Pr 50_1950
Appalachian Power 58_1941
Deb tie 2024

Arkaneam Pr & Lt 5a 1950
Associated Eleo 435e 1953
Arreociated Gas & El Co-
Cony deb 5141 1938
Cony deb 434, 0-1940
Cony deb 431e 194u
Cony deb 50 195n
Deb 58 1968
Cony deb 514* 1977

A8600 Rayon ris 1950
Assoc T & T deb 534e A '55
Aiwa Telep UM 540_1944

Certiticatee of deposit.
68 1933

Cite of aeposit 
Atlas Plywood 530-1943
Baldwin Loco Works-
69 661111 warrants._.1938
fie without warr____1934

Bell Telep of Canada-
let M 5e series A__1955
1st M 5e series B___1957
5s series C 1960

Bethlehem steel 60 1998
Binghamton L H & P56 '46
Birmingham Elee 440 1968
Birmingbam Gas 50-1959
Breton ()wool OM 18_1947  
Broad River Pow 58_1954
Buff Gen Elea 5. ____1939  
Gen & ref 56 1956  

Canada Northern Pr 5, 51
Canadian Pee Ry 80_1942
Capital Adminls 50_1953
Carolina Pr & Lt 5s,_1956
Cedar Rapids M & P56 '53
Cent Ariz Lt & Pow 56 196(1
Cent German Power 681934  
CO/11 III Light M----1943
Central III Pub Service-
58 Bence E 1956
let & ref 4340 ser F_1967
58 Berton G 1988
434% series 11 1981

Cent Maine Pow be D..1955
4350 aeries E 1957

Cent Ohio Lt & Pow 501950
Cent Power be aer D 1957
Cent Pow & Lt let 58_1950
Cent States Elea 58 1948
534e ex-warr 1954

Cent States P & I. 548.'53
Chic Dist Elea Gen 4348'70
Chic Jet Ry & Union St%
Yarns be 1940  

Chic Pneu Tools 5340_1942
Chic Rye 58 titre 1927
Cincinnati St Ity 534s A '51:

13.9 series 11 1955
CitlemServIce 50 1980

Registered 
Cony deb 68 1950

Cltlee Service Gas 535e '42
Cities Service Gas Pipe
Line 60 1963

Cities Sere PA L 5 4.1052
531e 1949

Cornmerz & Privet 53-93 '37
COMM0nweillth Edison-

lee /31 50 series A 1953
let M 5e !writ% 13....1954
let &Sie aeries 0_1956
let ASSs series D 1957
let M4.0 series F 1981
391s series II 1965

Coin- wealth Subsid 5350'48
Community Pr & Lt 601957
Connecticut Light & Pewcr

Te series A 1951
4 316 eeriem C 1956  
Si aeries D 1962

Low High

10 11
1% 131
31 35

131 131

3131 343£
1731 1731
1731 194

434 435
4535 494

107 107
1631 17

411 5
831 935
104 124

35 1
341 631
254 26

531 535

2831 2831
731 8
134 2

10331 105
10035 10131
09 994
9151 9235
84 8431
10631 107
102% 103
24 231
154 154
1054' 1064
4331 46
39% 4135
0235 94
105 105
1034 104
100 10035
105% 10535
1074 103
113 11331
0711 98
604 6231

42 44
3215 344
32 3431
34 3735
3435 3734
39 404
75 76
77 7831
2911 31
29% 31
16835 z69
68 6834
89 93

7034 89
6735 8131

11235 11335
1145£ 115%
116 11631
13331 134
10531 10535
9035 9135
78 79

89 89

10134 1014
10354 11134
104 10431
9835 9931
11231 113
105 10531

108 103

3914 101
9331 9435
9335 9935
0235 9434
105 10534
103% 10355
96 9635
8651 87
8134 84
6331 66
6431 67
66 67
10435 105

10235 10235
7135 7335
8735 8735
8831 9035
65 68
66 66
66 6931
9431 9531

100 103
614 6431
62 6535
41 41

111 11174
11255 11235
1124 11331
11234 113
105 10535
10234 103
10334 104
644 63

12535 12531

10735 10754

Shares
•

900
400

1.000'
500

36,500
600

15,100

100
1,410

10
1,300

3,000
500
200

1,500
1,300
400

1,800

1,600
18,800
3,500

6

54,000
80,000
9,000
9,000

98,000
26,0(8)
59,000
10,000
4,000

164,000
15,000
17,000

123,000
1,000

58,000
11,000
43,000
4.000
4,000

154,000
145,000

22,000
18,000
139,000
114,000
137,000
33,000
8,00
30,000
52,000
30,000
14,000
11,000
13,000

320,000
405000

22,000
22,000
13,000
8,000
2,000

47,000
21,000

6,000

31.000
167,000
10,000
93,000
23,000
18,000

2,000

27,000
216,000
90,000
55.000
17,000
6,000
89,000
18,000

280,000
178,000
520,000
84,000
56,000

14,000
40,000
2,000
10,000
65,000
1,000  

636,000
47,000

22,000
296,000
170,000
11,000

8,000
6.000
17,000
16,000
170,000
55,000
35,000
160,000

1,000

3,000

Low
51
34
35
X

'ii

2035
1235
124

1,8
2
17
824

36
65
64

51 45£
22

60
55
7

• 231
34

211

14
2631
2

174
54
.1

864

63
5435
55
4735
4435
9231
59
I 35
735
81
134
124
384
974
62
41
64
99
68
50
204

12
94
94
11
114
11
3835
34
9
8
134
134
47

3234
3034

98
97
974
102
7631
4531
3854
10251
29
1024
102
71
98
65
4634
9455
7234
335£
1/9

50
454
49
46
80
72
5531
3734
3734
25
2535
29
62

90
5131
43
4034
47
2854

2851
4334

55
26%
2754
33

8634
864
8031
7034
6935
9851
64
33%

112
  9831

102

Low
2
431
%
31
31

224
1631
1231

118
2
4535
98

4531
7454
12
7
28

99
3
7
3
54
24
18
111

6231
335

24
651
35

102

884
8351
834
73
6831
19551
9731
155
74
894
18
1731
6051
10331
9431
74
101
10515
844
734
2931

1431
13
11
1231
12
1435
60
5731
1435
1434
20
20
78

3234
3035

10935
1114
11234
1264
10234
6931
56
106
70
10634
105
97
105
8834
8354
109
89
39
106

7631
67
75
6731
101
9531
72
59
5951
26
254
4854
9234

10634
8711
6531
.58
6634
3054
3231
2954
6335

8431
2635
2734
334

10934
109
1054
10434
9454
9831
85
5134

11934
10834
10534

Aug
Feb
Mar
Oct
Jan

Oct
Jan
Aug
June
Jan
Nov
Jan

Mar
Mar
Feb
June
Jan

Jan
June
July
Apr
Sept
June
Jan
July
Nov
Jan

Mar
Aug
Mar

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
July
Mar
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Jan
Feb
Jan
Jan
Feb

Mar
Feb
Mar
Mar
Slur
Mar
Apr
Jan
Jan
Jan
Jan
Jan
Slur

Apr
Apr

Mar
Feb
Jan
Jan
Jan
Jan
Jan
Slay
Jan
Aug
Apr
Apc
Slur
Jan
Jan
Aug
Jan
Mar
Apr

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Mar
Nov
Feb
Jan

Jan
Feb
Feb
Aug

Jan
Jan
Jan
Jan
Jan
Aug
Jan
Mar

Jan
Jan
Oct

High
4
11
131
I%
131

344
18%
1934
4

531
6031
103

6931
107
174
12
55

105
64
1715
1331
1
034
274
131

6211
631

2831
10
24

107

105
10131
1014
9554
90
108
104
535
174
107
46
414
9631
106
104
10031
10631
109
11335
98
644

4535
37
37
3935
39
44
77
784
31
31
6951
70
93

89
814

11535
1184
120
138
10734
9131
8035
109
9131
10931
110
103
1124
1054
10034
1134
10551
4435
10931

101
9435
9935
9431
106
10331
984
874
84%
65
6734
7154

105.4

11034
103
80
894
93
6934
66
7054
954

1034
6635
6635
47

11354
113
11331
113
10535
10331
105
7331

12534
110
1094

Sept
Nov
Nov
Feb
Sept

Nov
Mar
Oct
Ma.
Oct
Mar
July

Nov
Nov
Sept
Aug
Nov

June
Oct
Jan
Nov
Nov
Nov
May
July
Nov
Sept

Nov
Mar
July

Oct

Nov
July
July
July
July
Sept
Aug
Aug
July
Oct
Nov
Nov
Oct
Feb
Nov
Nov
May
Mar
Nov
July
Nov

Nov
Nov
Nov
Nov
Nov
Nov
Oct
Nov
Oct
Oct
Oct
Oct
Nov

Nov
Nov

Apr
Aug
July
July
Oct
Aug
Aug
Jan
Aug
Jan
May
July
Jan
Nov
May
Aug
Oct
June
Mar

Nov
Nov
Nov
Nov
Oct
Nov
July
July
Aug
Nov
Nov
Aug
July

May
Aug
June
Aug
Aug
Nov
Nov
Nov
Nov

Nov
Nov
Nov
Feb

July
June
Nov
Nov
Nov
Oct
Oct
Aug

Nov
July
Jan

For footnotes see page 3357.
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BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Conn River Pow Sc A 1952
Consol GM (Ballo City)-

Is 1939
Gen mtge 414s 19/54

Comm! Gas El Lt & P (Balt)
1st ref f 4.8 1981

ConsolGae Utll Co-
let & coil 68 ser A 1943
Cony deb 641 w w _1943

Consol Pub 7 gs stmp_ 1939
Consumers Pow 441_1958

1st & ref be 1936
Cont'l Gas & El 55 _ _ _ _1958
Crane Co 6e__ __Aug 1 1940
Crucible Steel be 1940
Cuban Telephone 730 1941
Cuban Tobacco 54 _ _1944
Cudahy Pack deb el bs 1946
Cumberld Co P& L 4319•645
Dallas Pow & Lt 68 A_1949
Is series C 1952

Dayton Pow & Lt 5s._1941
Delaware El Pow 5 48_ _'59
Denver Gas & Elea 5. 1949
Derby Gm & Elea 5e 19443
Del City Gas fle eer A_194,7
Is let series B 1950

Detroit Internal Bridge-
645 Aug. 1 1952

Certificatee of deposit _
Deb 7s Aug 1 1952

Certificates of deposit.
Dixie Gulf Gas 646_1937
Duke Power 441 1967
Eastern Utll Invent 58_1954
Elea Power & Light 58_2030
Elmira Wat, Lt & RR 54'56
El Paso Elea 58 A _ _ _ _1950
El Paso Nat GM 6 145_1963
With warrants 
Deb 51341 1938

Empire Diet El 5I 1953
Empire Oil & Ref 548 1942
Emirs Marelli Eleo Mfg-
8145 A ex-warr 1953

Erie Lighting 58 1967
European Eleo Corn Ltd-
6341 4-wart 1965

European Mtge Inv 7e C'67
Fairbanks Morse 55_1942
Farmers Nat Mtge 78_1963
Federal Sugar Ref 6e_ _1933
Federal Water Sere 554154
Finland Residential Mtge
Banks fie-5813tamped1961

Firestone Cot Mills be :48
Firestone Tire & Rub ISs '42
First Bohemian Glass 7s'57
Fla Power Corp 548_1979
Florida Power & Lt 5! 19by
Gary Elea & Gal Is ext_'44
Gatineau Power let 55 1956
Deb gold 68 June 15 1941
Deb 6s series B 1941

General Bronze 6e 1940
General Pub Serv 54  1953
Gen Pub Util 634e A_I956
General Rayon Se A._1948
Gen Vending fle ex war '37 2034 2154 6,000

Certificate/ of deposit _ _ _ 204 204 1,000
Gen Wat Wks & El 58_1943 82 83 46,000
Georgia Power ref 5a 19a7 93 9834 177,000
Georgia Pow & Li 58..1978 70 83 52,000
Geefurel 68 x-warrant! 1953  
Gillette Safely Razor be '46  
Glen Alden Coal 45_1965 92 923.4 133,000
Gebel (Adolf) el 54ii___193o

with warrants  70 8411 49,000
Grand Trunk Ry 614e 1936 10031 101 3.000
Grand Trunk West 41_1950 91 9114 26,000
G; Nor Pow 55 strim__1961,  
Great Western Pow be 1946 10834 10814 12,000
Guantanamo & West 6e '58 42 42 1,000
Guardian In vaetors 5s_1948 5854 60 98,000
Gulf 011 of Pa 58 1947 106 107 19,000
Gulf States UM 5(1_1956 105 10554 42,000

43.4. series B 1981 103 103 2,000
Hackensack Water 58_1985 11034 1104 1,000

be eerie! A 1977 1043 10434 2,000
Hall Print 611 stmp _ _1947 7454 75% 22,000
Hamburg Flea 78_ 1935  
Hamburg El Undergrouno
& St Sty 53411 1938 3134 3131 7,000

Hood Rubber 5348 1936 10034 10031 22,000
78 1936 10414 105 18,000

Houeton Gulf Gam 68_1943 10431 104% 17,000
6145 with warrants_ 1943 983.4 9834 13,000

Houston Light & Power-
let 55 ser A 1953 105 105 6,000
let 414e ser D 1978 10434 105 3,000
let 44e ser F  1981 10531 10531 2,000

Hungarlan-Ital Ilk 734s '63  
hydraulic Pow 5s_ __ _1950  

lief & impr 54 1951  
Hygrade Food 6s A _ _ _1949 56 5854 12.000
68 series B 1949 5554 5754 14,000

Idaho Power 54 1947 107 10734 15,000
Illinois Central RR 5, 1937 61 6854 163,000
ill Northern URI be__ _1957  
HI Pow ee L Islas ser A '53 9931 100% 117,000

let & ref 514e ser 8_1954 961,4 9731 63,000
Int & ref 58 ser C_ _ _1956 914 9231 187,000

f deb 55,44 __May 1957 86 874 17,000
Indiana Electric Corp-

as aeri 
1•947 95 963i

al A  10,000
6148 series B 1963 97 9831 22,000
5e !facto C 1951 8534 88 40,000

Indiana Gen Serv 58....1948  
Indiana Hydro-Elea Se '58 9354 95 22,000
Indiana & bitch Elea 58 '66  
bs 1967 10831 10834 1,000

Indiana Service he 1950 6534 69 63,000
let lien & ref Ss  i962 6554 6854 55,000

Indianapolis Gas U21_1952 97 9854 43,000
Ind'polis P & L 55 ser A '57 10414 1054 101,000
Intercontinents Pr 88..1948 4 4 12,000
nternational Power See-
6341 series 0 1955 46 4711 10,000
7! series E 1957 55 61 4,000
7e series F 1952 58 58 3,000

International Salt II... 1951 10714 1074 7,000
International Sec 5s _ _1947 9231 9434 85,000
Interetate Irn & Sti 648'46 10214 10314 24,000
Interstate Nat Gas 69_1936  
Interstate Power 5s__1957 8031 8131 133,000
Debtnture Se 1952 6634 69 75,000

Interstate Public Service-
be eerier, D 1958 8554 8734 36,000
414,1 eerie/ F___ _ .1954 8154 8354 55,000

For footnotes see page 3357.

Low High
10534 10534 13,000

11234 11251 5,000
11854 12054 21,000

10734 10934 9,000

8534 88 18,000
21 2114 11,000
9454 95 12,000
107 10734 27,000
10031 10034 8,000
84 8654 427,000
10331 10431 6,000
10234 10254 18.000
8651 86% 13,000

1053.4 106 9,000
108 10834 14,000
1063-4 10634 1,000
105 10554 16,000
103 10354 17,000
1073-4 108 3,000
99 9974 30,000
10534 106 24,000
10154 10231 79,000

53-4 53.4 3,000
434 454 1,000

% 1,000
10114 101% 2,000

1614 1734 5,000
71 7354 201,000
10131 10154 4,000
10334 10354 7,000

97 971.1 39,000
7614 79% 35,000

106 106 3,000

76 853.4 19,000
39 39 1,000
1025,4 103 4,000

76 7714 4(3,000

9914 9934 10,000
10334 1034 5,000
104% 105 6,000

9334 9911 67,000
9034 91 149,000
8934 91 60,000
8411 8934 199,000
69 7734 53,000
694 7731 45,000
96 99 25,000
97 94 12,000
7831 79 57,000

Low
874

103
9914

88%

33
4%
70
88

10011.
33
774
6034
ao
36
102
85
100%
94
994
55
9214
58%
76
6734

234

3,4
76
85
10
22
55
84

6634
25
46
41

46
78

65
24
58
38%
155

15

86
85
89
61
48
4432
63%
714
60
594
55
54
2314
36
2
2
384
6454
40
30
93
53

69
9811
63
10211
9334
10
24
97
62
55
9834
98
60
37

28
bb
65
40
29%

91%
79
80
42
10012
100
4031
42
88
60
8214
48
46
42%
324

54%
68
45
93
44
70
884
2354
22
88
73
154

4111
46
49
83%
43
53%
103
37
2634

41
42

Low
103% Jan

11014 Oct
1144 Jan

1064 Jan

bl Jan
434 Jan
87 Mar
106% Sept
100% Nov
42 Jan
102 Jan
95% Apr
614 Mar
38 Aug
102% Oct
9554 Jan
106 Sept
104% Feb
105 Nov
8654 Jan
10554 Jan
83 Jan
99 Jan
91% Jan

3 Jan
2 Jan
3,1 Jan
3.4 Mar

10154 Aug
105 Jan
10 June
3354 Feb
8554 Jan
8954 Jan

91 Jan
9051 Jan
67 Jan
54 Jan

48 Oct
100 Jan

65 Aug
34% Apr
964 Jan
4511 Aug
14 Feb

3114 Jan

9814 Mar
102% June
103 Apr
92% Oct
76 Jan
6854 Jan
6331, Jan
7914 Apr
60 Apr
6934 Apr
8134 Mar
74 Mar
514 Jan
48 Nov
4 Jan

Jan
5634 Jan
8114 Jan
5631 Jan
3114 May
1014 Sept
844 Jan

70 Apr
10051 Nov
8634 Oct
10234 Feb
107 Jan
174 Jan
25 Mar
103 Apr
9414 Jan
8734 Jan
10814 Jan
104% Nov
60 July
37 June

30 Aug
84 Jan
87 Jan
93 Jan
76 Mar

10334 Aug
101% Sept
104 Jan
42 Aug
11154 Jan
105 Nov
47 Apr
50 Sept
106 Nov
60 Mar
102% Jan
7514 Jan
6914 Jan
663-4 Jan
57 Jan

64 Jan
68 Jan
60 Jan
106% Oct
62% Jan
99 Jan
1074 Jan
3615 Jan
3511 Jan
80 Jan
9734 Jan
14 Mar

41% Oct
46 Oct
49 Oct
1044 Apr
6814 Jan
89 Apr
10431 May
57 Jan
38 Jan

62 Jan
6711 Jan

High
1064 June

113 May
122 July

112 July

88 Nov
23 Nov
100 Nov
1094 Mar
104 Jan
8651 Nov
104% Nov
103% Oct
8654 Nov
56 Oct
107% Feb
106 Nov
11054 Mar
107% Aug
109 Mar
10354 Nov
110 July
995,g Nov
106 Nov
102% Nov

734 Apr
7 Apr
215 Apr
111, Apr

10311 May
108% Mar
1754 Nov
76 Nov
102% Oct
105 Oct

10534 Oct
102 Oct
97% Nov
79% Nov

69 Jan
10654 Oct

98 Apr
554 Jan
104 July
5514 Jan
214 May
78 Nov

100 Apr
1054 Mar
1054 Mar
92% Oct
9954 Nov
9154 July
91 Nov
9914 Jan
904 Jan
98% Jan
99 Nov
98 Nov
81 Aug
6754 July
23 Oct
23 Nov
8454 Aug
100 July
83 Nov
6654 Jan
10554 Feb
93 Sept

9354 Feb
10554 Jan
95 Aug
10811 Aug
109% Oct
52% May
63 Aug
107% Jan
10534 Nov
103 Nov
111% July
10614 Feb
774 Apr
51 Feb

41% Feb
10134 July
105 Nov
105 Nov
99% June

107 Mar
105% Nov
10614 Mar
55 Jan
114 July
108 Sept
64% Jan
63 Apr
109 May
804 Jan
1074 Aug
1004 Nov
97% Nov
94 July
89 Aug

9634 Nov
98% Nov
88 Nov
10754 Mar
95 Nov
1064 Sept
112 July
69 Nov
6834 Nov
105% Aug
105% July
414 Mar

77% Jan
85% Feb
8031 Feb
108 Apr
97% Oct
103% Nov
10554 Jan
83% Aug
72 Aug

854 Nov
8134 Nov

BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to Range Since
Oct. 31 Jan. 1 1935
1935

Invest Co of Amer-
58 series A w w 1947

without warrants 
lo wa-N eb L & P be_ _ .19131/

be eerie/ 11 1961
Iowa Pow & Lt 4%8_1958
Iowa Pub Serv 56 1967
Team Hydro Eleo 78_1952
Isotta Franshini 7e_ _ _1942
Italian Superpower of De
Deb Si without war_1963 36 44

Jacksonville Gag 51_1962
Stamped 

Jamaica Wat SUP 510'55
Jersey Central Pow & L11924h7t
5543.is.ersieearie.B 
 1961

Jones & Laughlin 811 be '39
Kansas Gas & Elee 65_2022

Kansas Pow & Lt 68 A1_9'5475
Kantrae Power be 

58 Kentsueorilry B 
1967

Utilltles Co-
let mtge be ser 11....1961
6145 series D 1948
534/ series F 1965
Se series I 1969

Kimbetly-Clark 58_1943
Koppers 0 & C deb be 1947
Sink fund deb 54 s_195(

Laclede Gas Light 5481935
Larutan Gas Corp 64s '35
Lehigh Pow Secur as 2025
Lexington Utliltiesbe_1952
Libby MoN & Libby be '42
Lone Star Gas 58 1942
Long Island Ltg 65. _1945
Los Angeles G& E be 1939
 1961

6s 1942
634a/erica E  

Louisiana Pow & Lt ba 11994577
53-is series F 1943

Louisville G&E 434sC 1961
Manitoba Power 53-48.1991
Maas Gas deb be 195t
5148 1946

McCord Radiator & Mfg-
6a with warrants_ _ _1943

Memphis P & L iSs A _1948
Metropolitan Ed 4s E_1971

be series F 1962
Middle States Pet 648'4652
Middle Weal Utilities-
5.55 octtr.leoto6f „ill:90,111_1932 18% 21%
 1933 1754 2194

/gotta of dap 1934 1754 2174
55 efts of deposit_  1935 18 2131

Midland Valley 54_ _  1943 74 774
Milw Gas Light 4 As 1987 104 10434
Mlri p t L 4neapGasLts4348_1950 103% 104
Minn  1978 9514 9634
Se 1955 10034 1013,4

Mississippi Pow 58_1955 9015 93
M I seRPeogtvi thereLdt 5s _ _1957 9011 9234
  9214 9234

M91111aling River Fuel-
es warrants 

Mles River Pow lit be 11995441 110972% 112
6a 

Missouri Pow & Lt 546•58 1065-4 106%
mMoieemontigriabPeniba wSeer.viber4.1.9-47 58% 61

Pub Herr 534 ser 13_1953 10514 1053-4
oo tt -r aal ki tHa 0601,1- h5 '4 883i 8,1

1st & ref be ser A _ _ _1951 10631 10714
Munson S El 6 14e ww_ _1937 44 11
NarragansettKlee be A '57 104 10415
 19 104% 10455

Na 
,457 

ssau & Suffolk L*2 be 5  
Nat Pow & LS 6a A _ _2026 9734 9811
Deb be series B,.__2033) 8714 8834

Nat Pub Serv 58 Ws- _1978 1311 154
Nebraska Power 448_1981  
8e series A 2022  

Nelener Bros Realty fle '45 10414 105
Nevada-Calif Ere° Se_ 1956 85 80.4
New Amsterdam Oa 5.48 10911 1094
NE Gas & El Also 58_1947 7534 7951

Cony deb be 
1948 7651 794Cony deb be 

New Eng Pow Aerm 58.119945t9 875131 8479%54
Debenture b 48_ _ _ _1954 86 8854

New On Pub Baty-

N Y Penn & Ohio 43-Is 1950 
170215,1 

71
10724

55 stamped 

N Y Central Elea 534e199'11199 

69% 

2
fleaerlee A 

NY P&L 1st 44e .67 1054 10511
N Y State G & E 444_1980 10114 10231
1 

110,07,14 110043u

N15111):24AWn Fte suarli e918115e.; or :4 g84:  21119999965514421 110127 
31 

110128

ba series A 1959 10814 1033.1
Nippon El Pow 648_1953 89 89.51
No Amer Lt& Pow 5a _1936 10024 101

Nor Coat Mil 54e 11994589 5154 .5,9,30
548 eerie/ A 

No Indiana G & E 6a_1952 106U "‘
Northern Indiana P 8-

4 48 series F  

1966 102 103
1969709 1,0 E

71141023.4be series C 
baserleaD 

No Ohio P & L 530_1951 1054 10631
Nor Ohio Traci & Lt 58 '58 10534 10594
No States Pr ref 44e 1961 10434 10534

11031 011 11031.4
N'Viegtern99E1leesct 6s.... _14(' 

0 
9945 

N'western Power tis A _196u 43 444
Certificates of demerit _ 4231 43

N'weetern Pub Serv 58 1957 9734 9711
Ogden Gas Is 1940 101% 10314
Ohio Edison let 5___j960 106 1063.4
Ohio Power let 5e B 1952 10434 10814

1st & ref 445 ser D 1956 105 10514
Ohio Public Service Co-

13e series C 1953 109 10911

534e series E 
11996541 110055% 1106054be series D 

Okla Gas & Elea 5s 1950 10414 10511
Se series 
A19 

104 824 1025
Okla Power & Water 55'4408 

8 
34

Pacific Gas & El Co-1941 9354 95
Oswego Falls 68 

let be aeries 13 1941 119 11914
58 series D 1955  

Low High

100 100
104% 10554
104 105
105% 10511
1014 102
43 44
90 90

51 52%
107% 10714

10411 1044
10314 104
107 10714
11314 114
98% 9914
107 1074
1054 10614

92 95
10211 1044
96% 100
0211 95
1034 10351
103% 105
104% 105%

3,000
31.000
15,000
2,000

49,000
13,000
1,000

31.000

57,000
2,000

18,000
83,000
6,000
4,000

82,000
12,000
21,000

105,000
45,000
37,000
65,000
12,000
26,000
7,000

10634 10734
101% 102%
10454 10454
104% 104%
105% 1054
105% 106
1054 106
10714 10714
107% 10711

49,000
28,000
24,000
2,000
12,000
3,000

64,000
13,000
1,000

103% 104
10514 106
66 68
914 934
964 9854

944 96
101% 10211
103 104
10614 10631

30,000
12,000
19,000

149,000
195,000

24,000
38,000
70,000
37,000

1st & ref 614e E____1957 1073-1 10714
Int & ref 44, F_ _ _ 1940 10714 10734

132.000
411,000
153,000
268,000
36,000
35,000
24,000
74,000
21,000
59,000

275,000
2,000

3,000
28,000
31,000
58,000

31,000
6,000

21,000
103,000
14,000
1,000

56,000
82,00
567,000

18,000
190,00(
4,000

199,000
76,000

207,000
79,000
95.000

67,000
29,000
16,000

43,000
103,000
30,000
11,000
1,000

17,000
3,000
14,000
13,000
61,000
29,000
15,000

65,000
73,000
83,000
62,000
5,000

59,000
31,000
31,000
26,000
8,000
55,000
62,000
155,000
8,000
20,000

5,000
12,000
8,000

41,000
13,000
32,000
26,000

14,000

7,000
13,000

Low Low High

67 92 Jan 101 Oct
67 91 Jan 1004 July
55 88 Jan 1053.4 Nov
564 86 Jan 105 Nov
72 100 Jan 106 July
5734 824 Jan 102 Oct
40 40 Oct 8314 Apr
55 55 Aug 95 June

35 35 Oct 6614 Feb

48 48 May 57 June
964 1054 Apr 108 Mar

77 1013-1 Jan 106 Oct
7024 9334 Jan 105 July
1024 10655 Jan 10774 July
6131 90 Jan 1153% Aug
55 773.4 Jan 1954 Nov
8034 105 Jan 10854 Nov
70 100 Jan 107 July

46 6214 Jan 95 Nov
55 73 Jan 105 July
50 69 Jan 100 Nov

4531 6211 Jan 95 Nov
824 102 Jan 10431 Sept
72 10134 Feb 105 Nov
76 103 Fel 10574 June
50 5634 Apr 85 Nov
91 100 Jan 101 Mar
54 9111 Jan 108 Juno
5431 75 Jan 1027.4 Nov
57 9814 Jan 106 Aug
8234 101 Jan 10514 Aug
65 9534 Jan 107 Oct
100 10554 Feb 1083-4 Mar
874 10311 Jan 10731 Aug
9934 10754 Nov 110 Feb
94 107 Jan 1094 Feb
94 10414 Jan 10734 May

Jar, 3.4 Novr
769114 1084 Jan 81'4
224 50 July 6911 Nov
70 82 Oct 96 June
80 874 Mar 10214 Jan

33 67 May 96 Nov
70 903-4 Jan 10434 June
63 89 Jan 105 Oct
73 1004 Jan 10734 Oct
46 66 Jan 9311 Oct

34 5 Jan 224 Oct
334 43.4 Jan 224 Oct
3% 43.4 Jan 2214 Oct
34 431 Jan 2211 Oct
53 6234 Jan 82 July
90 10214 Oct 10854 Jan
67 9454 Jan 106 Aug
54 794 Jan 9654 Nov
5834 884 Jan my& Nov
4305% 67221.1 Jjaann 993 Nov
40 July
  9214 Nov 923-1 Nov

89 94 Mar 103 Aug
953.4 10634 Jan 1084 May
704 1014 Jan 10711 Sept,
33 6134 Mar 62 Nov

58 86 Jan 10514 Nov
474 5714 Jan 8911 Nov

94% 1044 Mar 107% Jan2 
2 June 11 Nov

9154 10254 Apr 10654 Feb

933,4 10254 Oct 10531 Feb
98 1003-4 Jan 10411 May
51 7134 Jan 9874 Sept
42 6111 Jan 8934 Aug
314 334 Mar 1514 Aug
5843 1507734 AJapn, 111 May

35 90 Jan 105 Nov
70% 10111 Jan 1816731,1 

Nov

vv

85 1004 Jan 10934 May
333454 4487A mnir 777999X )i Novvv NN

33% 47 Mar
4634 543% Mar 85 Nov
60 574 Mar 884 Nov

60 60 Aug 74 Nov
25 3051 Jan 7411 Nov
56 77 Jan 102 Nov
10314 1034 Mar 10711 May
73 8914 Jan 10511 June
5811 85 Jan 10331 Oct
77 994 Jan 10854 Jana
81 9934 Jan 106 May
96 10434 Jan 11231 Oct
104 10834 Sept 110 Mar
9931 1054 Apr 10911 Feb
63 824 Feb 90 June
8134 120003i4 

Mar

J an 1053%411 June.v
218%4 04044u 

Jan 

1097014 Nov

71 Nov

Nov 9

51% 77 Jan 103 Nov
6234 761% Jan 1111 Nov
49% 754 Jai, 

69 10114 Jan 108 Oct

65 100 Jan 108 Sept

671 90% Jan 105% Nov9 
88 Jan 104 July

9087;1 97 Sept 10354 Oct

73% 

28 Jan 0475%Noovv
972862 Jan 

,1 

Nov
96 

45 Nov

10554 July
4714

6334 9711 Jan 10634 Oct

88 1043,4 Apr 1084 Jan

8334 1034 Oct 10654 May

7054 10534 Jan 1104 July
604 994 Jan 10631 Nov
63 10024 Jan 10714 Sept

683.4 ou Jan 10534 Sept
63 9034 Jan 104 June
40 48 Jan 87 Nov
4511 6534 Jan 06 Nov

101 11114 Jan 1204 July
91 1053-1 Oct10811 Jan

824 101 Jan 108 Oct
8244 1004 Jan 10774 Oct
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BONDS
(Continued)

Week's Rance
of Prices

Sales
for
Week

July I
1933 to
Oct. 31
1935

Rance Since
Jan. 1 1935 BONDS

(Concluded)

Week's Rance
of Prices

Sales
for
TVeek

July I
1933 to
Oct. 31
1935

Rance Since
Jan. 1 1935

Pacific Coast Power 561940
Pac Invest bs ser A _....1948
Pacific Ltg & Pow bs__1942
Pacific Pow & Ltg 58_1955
Palmer Corp as 1938
Park & Tilford 6s_ _1936  
Penn Cent L & P 4146 1977

Es 1979
Penn Electric MF 1971
Penn Ohio Edison-

Miseries A zw 1950
Deb 5 1is series 

13_- 
_1959

Penn-Ohio P & L 5146 1954
Penn Power bes 1958
Pena Pub tier, 156 C 1947
56 series D 1954  

Penn Telephone 55 C_1960  
Penn Water Pow 5s___1940
645 series B 1968

People!, Gas L & Coke-
Miseries B 1981
defiance C 1957

Peoples LI & Pr 5s 1979
Phlia Electric Co 5e_1966
Phila Elm Pow 5346_1972
Fhila Ra pld Transit 64 1962
Phil Sub Co 0 & E 6341'57
Plefluft Hydro-El 61411 '60
Piedmont & Nor 152_1954
Pittsburgh Coal 6s 1949
Pittsburgh Steel 86_1948
Pomeranian Elm 65_1953
Poor & Co 65 19341
Portland Gas & Coke 5140
Potomac Edison 51_1959
414e scrim le 1961

Potomac Elm Pow 54_1936
Potrero Sugar 75 1947  
Stamped 

PowerCorp(Can) 445 13153.
Power Securities 13s___1943
Prussian Electric 6s _ _1954
Pub fiery of N H 4145B '57
Pub Serv of NJ 6%Pet MD
Pub Say of Nor Illinois-

let & ref 51 1956
as series C 1966
445 series D 1978
634s series E 1980
lel & ref 4.41 ser F_1981

l'ub fiery of Oklahoma-
56 seriee C 1961
Maarten D 1957

Pub Sere Subald 546_1949
Puget Sound!' & L 5 he '49

1st & ref 56 series C_1950
lot & ref 44116er D_1950

Quebee l'ower 55 19634
Queens Hero 0 & E 4141 '58  
5 45 aeries A 1052

Reliance Managemt Es 1954
With 

warrants__- 
-- _ . -

Rochester Cent Pow 561953
Rochester Ry & LI 58_1954
Ruhr Gas Corp 6145_1953
Ruhr Housing 6141 19541
Hate Harbor Water 446 '70
HI Louis Gm & Coke 6s '47
San Antonio I'S bs 11_ _'58
Han Joaquin L & I' 6813 '52  
Salida Falls Si 1966  
Saxon Pub Wks 66____1937  
Schulte Real Estate-
6a with warrants___1935
85 ex-warrants 1931

ticripp (E W) Co 5148_1943
(Seattle Lighting 5s 1949
Serval Inc 55 1968
Shawinigan W & P 434s '67
414s series 13 1968
1st bs series 0 1970

_  19701st 414aseries 
D-Sheridan Wyo Coal 66 1947

Hou Carolina Pow Es_1957
Houtheaat P & L 65 2025

Without warrants 
lieu Calif Edison 55.__1954

Ref M 314s May 1 1960
Ref M 311,313July 1 1960

Hou Calif Gas CO 441_1961
Hon Calif Gas Corp M 1937  
Hou Counties Gas 448_138
Hon Inalana 0 & 5853.4. '57
Sou Indiana Hy 45____1951
Hou Natural Gal 1311---1944
tinstamped 
Stamped 

S'western ABSOO Tel fs '61
(Southwest (1 & E 66 A_1957

66 aeries 0 1957
S'western LS & Pr 56_1957
)S'western Nat Gas 64_1945
So' West Pow & Lt 56_2022
H'weat Pub Sere els 1948
Staley Mfg 611 1942
Stand Ofte & Elm 65..1935

Certificates of deposit_
Cony 66  1935

Certificates ot deposit.
Debenture 85 1951
Debenture fis_Dec 1 1966

Standard Invedtg 534s 1939
as ex warrants 1937

Stand Pow & LS as__1957
Standard Telep 546-1943
titInnem (Lino) Cor1)--
Deb 7sex-warr 1936  
7-4% atamped_ 1936  

Deb 78 ex-warr____1946  
7-4% etamped_.-1940

(Super Power of 111 4341 '68
1st 434! 1970
thr 1961

Syracuse Los 5558-1954
Es aeries 11 1957

Tennessee Elm Pow BRIM,
Tenn Public Service as 1970
Terni Hydro Elec 6451963
Texas Elm Her rice 51.196n
Term Gas Util 6a 1946
Texas Power & Lt 51_1956
5s 1937
as 2022

Tbermold Co as 1150. 193791
Tide Water Power 55_1979
Tletz (Leonard) 745_1946  
Toledo Edison be 1962
Twin EitY Rap Tr 53.41'S)
(Ben Co deb as 1944

(is 2d stamped 1944

Low High
106 106
954 9634
115 115
8434 87
10231 103

9831 9911
10431 104%
9634 973.4

10031 10131
974 9831
10431 10438
10531 10631
10711 10714

112 11231
1064 1064

8234 8434
1014 1024
44 534

112 11234
10931 11014
8731 8831
1074 1074
41 4431
10334 10431
106 106
974 98
27 27
1024 1034
79 814
10531 1064
1054 106
1024 10231

674 68
8834 8931
97 9731
3131 314
10311 10331
132 1334

10831 10931
1044 10414
101 10134
10011 102
1004 101

104 10434
103 1034
004 101
864 8831
8311 85
80 8134
1054 10534

101 102

954 96
7754 7934
11254 1124
334 3554
28 28

1063.4 10644
1211 133.4
1014 1024

184 1834
18 1814
1024 103
633.4 6431
1064 10614
994 1003.4
994 9914
1044 10414
9931 10034
5331 5331
9774 99

100 10134
105 105
9831 9874
984 9831
1054 106

10331 1034
1074 1074
5131 54

1014 10214
10174 10174
883-5 8934
103)4 10334
10335 1034
9534 0754
924 9435
9214 9234

1013.4 10151
104 104
5814 6074
563.4 59
5314 5911
5654 58
534 55
514 543.1
9434 95
9734 974
5411 5534
453.4 46

45, 45
1044 10534
10331 1045-4
105 105
10634 1074
10731 108
92 93
7814 8031
424 4311
994 100
3136 32

10434 10.131
105 105
1024 1024

100
97 97%

1064 107
7114 7831
77 78

  7634 7714

$
3,000

26,000
2,000

162,000
6,000

96,000
1,000

74,000

16,000
52,000
34.000
34,000
5,000

8,000
1,000

340,000
121,000
56,000
19,000
21,000
18,000
10,000
21.000
20,000
3,000
45,000
7.000
8,000

49,000
13,000
9.000
11,000

3.000
9,000
8.000
3,000
21,000
42,000

29,000
17,000
22,000
17,000
68,000

13,000
43,000
19,000

195,000
86,000
117,000
6,000

8,000

5,000
15,000
7.000
4,000
1,000
9,000
32,000
144,000

1,000
5,000
11,000
49,000
1,000

59,000
24,000
16,000
51,000
2,000
25,000

100,000
6,000

102,000
51,000
17,000

1,000
1,000

59,000

131,000
2,000
29,000
25,000
19,000
60,000
24,000
6,000
8,000
2,000

69,000
145,000
53,000
69,000
81,000
162,000
44,000
14 000

272,000
11,000

4,000
47,000
26,000
17,000
3,000
11,000
24,000
22,000
10,000
134,000
9.000

105,000
4,000
1,000

210,000
38,000

28,000
307,000
10,000
18,000

Low
85
69
102
35
85
62
57

6114

394
35
74
9211
6,14
60
86
103
89

5631
68
14

10431
100
4434
98
37
69
89
79
25
80
67
72
65
101
13
41
53
414
29
8274
102

62
5814
534
5331
5234

6014
55
4031
374
3634
3314
85
88
6114

5531
2214
100
2811
23
91
334
64
88
101
3051

7
434

6611
17
61
634
63
73
6311
38
41

374
9014
964
9634
7811
8334
7514
9634
25

53
56
40
60
60
45
25
37
55
85
3734
48
37;4
474
30
384Aug31
64
6414
254
16

3034
26
29
25
59
56
70
10331
97
48
40
38
60
12
65
87
51
55
49
25
79
19
33
64

Low
994 Jan
87 Mar
110 Jan
574 Jan
102 Jan
9214 Jan
8454 Jan
934 Jan
7431 Jan

664 Jan
6111 Jan
10334 Jan
105 Apr
100 Jan
95 Jan
10334 Jan
1104 Jan
10531 May

72 Jan
89 Jan
134 Mar

11134 May
10734 Apr
754 Jan
1064 July
37 Oct7514
934 Jan
1054 Jan
89 Apr
25 June
9831 Apr
674 Feb
9931 Jan
934 Jan
1024 Sept
34 Jan
41 June
7831 Mar
76 Feb
2931 Aug
10331 Nov
118 Jan

904 Jan
89 Jan
81 Jan
804 Jan
80 Jan

94% Jan
9311 Jan
794 Jan
5514 Jan
5334 Jan
5034 Jan
101 Apr
102 Jan
86 Jan

82 Jan
3134 Mar
1114 Oct
33 Oct
2534 Aug

1053.4 May
6 June
9234 Jan
10734 Jan
108 Sept
3011 Aug

11 Jan
1011 Feb
96 Jan
2834 Jan
101 Jan
90 Apr
90 Apr
98 Apr
914 Apr
47 Jan
73 Jan

6431 Jan
105 Nov
964 Oct
0634 Oct
974 Jan
101 Sept
964 Jan

1053.4 July
25 Max

81 Feb
804 Feb
6311 Jan
93 Jan
9211 Jan
7134 Jan
60 Jan
49 Jan
77 Jan
103 July
3731 Feb
48 Oct
374 Feb
4734 Oct
32 Feb

Mar
824 Jan
85 Jan
2511 Mar
2331 Jan

4334 Apr
3414 May
36 May
2934 May
86 Jan
854 Jan
10031 Jan
100 • June
10614 Apr
8134 Jan
7534 Feb
38 Oct754
8554 Jan
1331 Jan
9434 Jan
1034 Jan
8334 Jan
87 Jan
7634 Jan
32 Feb
1054 Jan
4511 Jan
424 Apr
64 Aug

High
106 July
9931 July
117 Apr
87 Nov
1044 June
101 Oct
10031 July
1054 June
98 July

1024 Oct
984 Nov
1067. Mar
1084 Feb
108 July
106 Aug
10731 July
1144 Sept
109 Sept

89 July
104 Oct
854 Aug

11431 Mar
11131 July
904 Sept
109 Mar

Jae
105 Nov
10814 Feb
983.4 Jan
35 ksb
105 Oct
884 July
10631 Nov
1074 July
10.534 Jan
71 Oct
7034 Nov
8931 Nov
99 Nov
42 Feb
10654 May
13334 Sept

10934 July
10534 July
104 July
103 July
1024 July

1054 Nov
104 July
102 Nov
894 Nov
8531 Nov
8654 Nov
10531 July
107 Oct
102 Nov

100 Oct
83 Oct
11331 Sept
4331 Feb
344 Feb
10934 June
144 Aug
105 July
126 June
111 Jan
4211 Feb

314 Sept
2114 Sept
103 July
654 Nov
10634 Nov
10154 Aug
10031 Aug
10631 July
101 Aug
63 Aug
9/ Nov

10231 Nov
108 Feb
99 Nov
9874 Nov
10631 July
1024 Mar
105 Aug
11031 Jan
6134 June

10214 Nov
102 Oct
894 Oct
1044 

Aug1044 Septt
974 Nov
13511 Aug
9654 Oct
10234 Oct
106 Mar
68 Jan
59 Nov
68 Jae
58 Nov
61 Aug
60% A 
95 may
974 Nov
594 Aug
48.11 Oct

53 Nov
51 Feb
55 Aug
5334 sent
1054 Nov
1044 Oct
1064 Aug
108(4 Feb
10934 July
10034 July
8511 July

Feb
1003.4 Aug
32 Nov
105 Oct
10654 Aug
103 July
100 Nov
98% July
4031 Feb
108 Se t
784 Novp 
78 Nov
774 Nov

Unlon Amer Inv bs A _1948
Union Elea LS & Power-
5a series A 1954  
55 series 13 1987
41411 1967

United Elea N J 4e 1949
United El Say 7s x-w_1956
United Industria164s 1941

lot a t 6a 1945  
United L$& Pow 6s___1975
646 1974
514e Apr 1 1959

Un Lt & Rre (Del) 546'52
United LI & Rye (Me)-
65 series A 1952
asseries A 1973

U 8 Rubber as  1938  
614% serial notes__1937
64 % serial notes__ 1938
64 % serial notes___1939
64% serial notes__1960

Utah Pow & L86. A__2022
43.4s 1944

Utica Gas & Elec ba D_1958
Is Series E 1952  

V alvoll ve 011 5s 1937
Vamma Water Pow 55057  
Va PUblicSery 54s A.1946

15S ref 5s ear B 1950
65 1966

Waldorf-Astoria Cori,-
75 with warrants 1954

Ward Baking 6s 1937
Wash Gas Light 56_1958
Wash Ry & Elect 4s_1951  
Wall!) Water Power 51_1960
West Penn Elea 5a__ _2030
West Penn Traction 58'60
West Texas Mil be A..1957
west Newspaper Un (Is '44
west United G & E 54s '55
Wheeling Elm Ca 56__1941  
Wise Elee Pow be A _ _ _1954  
Wise-Minn Lt & Pow 5544
Wise Pow & Lt ba E__1958

Es series F 1958
Mac pub serv 85 A 1952
Yadkin Ely Pow 55_1941
York Rya Co as 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge 131 (Col)
20-year is _ _1934-1946

With couPoll 
26-year 75 1947  

Baden 71 1951
Buenos Aires (Province)-
75 stamped 1952
734a stamped 1947

Cauca Valley 75 1948
Cent Bk of German State a
Pros Banks as B 1951

descries A 1952
Danish 514s 1955

ba 1953
Danzig Port & Waterway&

External 6146 1952
German Cons Muni° 7s '67
Secured fla 1947

Hanover (City) 7s 1939  
Hanover (Prov) 6 46_1940  
Lima (City) Peru 6145_258

Certificated of deposit-
Maranno 75 1958

711 coupon off 1958  
Medellin 75 ser E 1951
Mendoza 744 1951  
48 stamped 1951

Mtge Bk of Bogota 75_1947
Issue of May 1927 
Issue of Oct 1927 

Mtge Bk of Chile 66_11)31
Mtge Bk cf Denmark 54 '72
Parana (State) 7a____1955
Coupon off 

Rio de Janeiro 6141-1959
Coupon off 

Russian Govt 634s___1919
614,3 certificatea____1919
545 1921
534s certlfleateg 1921

Santa Fe 75 1945  
7s Stamped 1945

Santiago 7. 1949
76 .  1981  

Low High
101. 1013.4

107 107
10511 1074
114 1144
4111 42
3234 324

6511 67%
684 704
9831 99
784 81

103 1044
6531 67

1024 1024
1034 1034
1044 1044
106 106
8931 91
91 91
106 1064

97 97

964 9611
91 914
86 864

2234 30
10531 10534
10531 106

1054 106
954 9738
104 1054
8434 8631
3234 35
105 10554

106 10634
10031 10111
101 1014
106 106
10634 10634
10335 10334

15 18

27 27

6014 604
614 6211
7 734

324 324
314 3234
954 954
914 9114

65 65
2731 28
274 28

94 1014
n851 n834
133.4 134

84 93.4

644 66

15 15
104 1154
9054 904
955 11%

114 1434

14 2
14 114
14 111
1 131

50 51
1014 1034

$
3,000

7,000
13,000
13.000
16,000
3,000

247,000
68,000
51,000
129,000

21.000
26,000

11,000
1,000
1,000

40,000
16,000
2,000
2,000

3,000

31,000
47,000
8,000

80,000
5,000

35,000

17,000
90,000
37,000
138,000
56,000
31,000

14,000
53,000
19,000
1,000
1,000

24,000

4,000

1.000

1.000
23,000
6,000

2,000
7,000
4,000
1,000

2,000
10,000
13,000

8,000
1,000
6,000

25,000

15.000

1,000
30,000
1,000

19,000

46,000

17,000
133,000
30,000
117,000

.56,000
11,000

Low
78

99
924
9034
964
354
33
33
26
264
50
31

514
25
8914
60
60
69
60
46
5211
92
91
75
75
52
45
45

411
924
76
" 83

75
4634
60
41
21
64
100
97
61
52
51
7814
634
70

1831

1934
21

2531
2754
731

30
22
6814
81

3611
23
2114
23
21
434
314
1034
1034
914

2631
233.4

13
13
73.4

8254
n
94
1034
1034
1
34

1
11

  13
4314
54
5%

Low
944 Jan

10534 Nov
104 Apr
10534 Sept
1084 Jan
3534 Oct
3211 Nov
33 Sept
28 Jan
29 Mar
78 Jan
3934 Mar

824 Jan
30 Feb
10031 Nov
994 Jan
9831 Jan
98 Jan
984 Jan
55 Jan
62 Jan
104 May
1044 Jan
9034 Mar
9514 Jan
73 Jan
6814 Jan
5631 Jan

5 ' Mar
10434 Feb
10034 Jan
99 Jan
9831 Jan
6331 Jan
84 Jan
63 Jan
21 July
9134 Jan
19811 Mar
1044 Feb
94 Jar
7634 jilo
75 Jan
9634 Jan
9531 Jan
9434 Jan

15 Nov
20 Oct
16 Nov
3154 Aug

54 Apr
59 Jan
7 Nov

324 Nov
30 Aug
924 May
86 Ala

544 Aug
23 Aug
224 Aug
304 Jan
21 Aug
611 Mar
514 Mar
1034 Oct
1031 Aug
814 Nov
524 Jan
443.4 Jan

13 Oct
13 Oct
104 Nov
8231 Oct
94 Nov
94 Aug
1034 Sept
1034 Aug
1 Sept
II Sept411

1 Sept
Si Aug

46 Jan
434 Oct5334
914 Mar
10 ii4i,

High
102 Oct

10811 Feb
10834 Feb
1074 Mar
116 July
75 Jan
4234 July
43 Feb
674 Nov
704 Nov
99 Nov
84 Nov

10434 Nov
6831 Nov
103 Feb
1034 Sept
10331 Nov
106 Nov
106 Nov
92 Nov
91 Nov
10834 July
1094 July
100 Oct
1034 June
993.4 July
95 July
8831 July

30 Nov
1064 Aug
1064 Aug
1054 May
10631 Oct
9831 Oct
10514 Nov
8611 Nov
5914 Feb
10534 July
108 May
10631 Mar
1064 Nov
102 Nov
10231 Nov
10634 Oct
107 Oct
10434 Sept

38 Jail
3414 Jan
3534 Jan
34 Jan

66 June
70 June
11 Jail

5514 Jan
49 Feb
9811 Jan
9331 Jan

72 Feb
3814 Feb
37 Feb
39 Feb
34 Feb
12 July
1034 July
1711 Jan
1534 Jan
13 Feb
733-1 Nov
66 Nov

24 Jan
2431 Jan
134 Jan
94 Jan
1434 Fel
143.4 Feb
1531 Jan
14 Apr
43.1 Jan

Jan
5 Jan
414 Jan
57 Nov

June
114 Aug
1254 July

• No par value. a Deferred delivery sales not Included in year's range. n Under
the rule sales not included In year's range. r Cash sales not included In year's
range. s Ex-dividend.

si Price adjusted for spilt-up,
.. Price adjusted for stock dividend.
z Deferred delivery sales not included in weekl yearly range are shown below:
Associated Telep. nil. Gs 1933, low-Nov. 22 at 68 high-Nov. 21 at 6931.
Abbreviations Used Above-"eod " certificates of deposit; "cons," consolidated;

"cum." cumulative; "cony," convertible; "m," mortgage; "n-v." non-voting stock.
"v t c," voting trust certificates; "w I," when issued; "w w." with warrants: 

.. 
5 w.

without warrants.
The National Securitlea Exchanges on which low prices since July 1 1933 were

made (dmignated by superior figures in tables), are as follows:
New York Stock 1. Cincinnati Stock .. Pittsburgh Stock
New York Curb 1. Cleveland Stock " Richmond Stock
New York Produce " Colorado Springs Stock .. St. Louis Stock
New York Real Estate Is Denver Stock w Salt Lake City Stock
Baltimore Stock " Detroit Stock " San Francisco Stock
Boston Stock 1, Los Angeles Stock T, San Francisco Curb
Buffalo Stock 14 Loa Angeles Curb .4 San Francisco Mining
California Stock 15 Minneapolis-St. Paul w Seattle Stock
Chicago Stock .. New Orleans Stock w Spokane Stock

1 Chicago Board of Trade .1 Philadelphia Stock .1 Washington (D.C.) Stock
1 Chicago Curb

CURRENT

-Franklyn D. Webb
Naumburg in their bond
-Holt, Rose & Trotter,

special study of Bankers
-Bristol & Willett,

current offering list of baby
Sherwood & Merrifield

associated with them.
-Edward Townsend

of James Talcott, Inc.

NOTICES

with Townsend, Graff &

New York, have prepared a

York, are distributing their

Douglas II. Saxe has become

an Assistant Vice-President

has become associated
department.
74 Trinity Place,

Trust Co.
115 Broadway, New

bonds.
announce that

Look has been elected
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Nov. 22

Unlisted Beads

Alden Be  1941
Brierfield Apt Bldg ctfs____
Carnegie Plaza Apts
Bldg es 1937

Dorset 6. este 1961
80 Broad St Bldg 634s_1950
.9th Ave.429th $t Corp 69'46
Lincoln Bldg 5545 ex-v t c '63
Nat Tower Bldg 6345_ _1944

Bid J Ask

46
1712 21

29
2912
1412
53
54
53

CF
55
55
62

Unfitted BOtkil (Concluded)

1 Park Ave Bldg 6s _1939
Pennsylvania Bldg 6s _ _1939
79 Madison Ave Bldg 5e '68
2124-34 Bw ay Bldgs ctfs_ _ _
2450 Bway Apt Hotel Bldg-

Certificates of deposit____

Unlisted Stocks-
City & Suburban Homes

Bid

72
22
17
15

12

334

Ask

171-2

15

Orders Executed on Baltimore Stock Exchange

STEIN BROS. SD BOYCE
6.S. Ca I yert St:. Established 1353 39 Broadway

BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York, Pa.

MembersNewYork, Baltimore and Louisville Stock Exchanges

Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Arundel Corp • 215% 23 1,215 11% 15% Mar 234 Oct

AU Coast Line (conn) _ _50 30 31% 1,675 18 20 Mar 31% Nov

Bait Transit Co corn vtc_* 36 14 664 36 yi Aug 136 Nov

1st preferred vtc * 1% 2% 481 3 1% Nov 3% Sept

Black & Decker corn • 19% 21 9,263 4% 7% Jan 21 Nov

Preferred 25 33.4 34 242 74 2334 Feb 34 Aug

Ches &Pot Tel of BR pf 100 1184 1184 8 111 111 Apr 120 Nov

Comm Credit 556% pref__ 111% 1114 40 110 110 Nov 1194 Aug
Consol Gas E L & Pow__* 88 894 235 2 45% 53 Jan 90 Aug

5% preferred 100 115 116 174 91 10431 Jan 117 Sept

Davison Chemical Co. _--* 36 31 415 . 9e 36 Sept 1 Mar

Eastern Sugar Assoc com_l 1334 15 946 14 6% July 19% Oct

Preferred 1 19 20 140 34 11 July 26 Sept

Fidelity & Deposit 20 86% 88 25 15% 4136 Feb 90 Sept

Fidel & Guar Fire Corp_10 39 39% 96 8 224 Jan 40 Aug
Finance Co of Amer ci A_* 9 9 32 3 6% Jan 9% Oct

Guilford Realty pret _ _100 42% 4234 10 14 27 Aug 42% Nov

Houston 011 prof 100 124 1434 6,440 4 5 Feb 1434 Nov

Mfrs Finance corn v t25 4 % 50 4 % Oct 154 Apr

lot preferred 25 10% 10% 43 54 5% May 11 Oct

2d preferred 25 14 1% 4 % 34 June 14 Jan

Mercantile Trust Co.._ _ -50 231 231 4 182 210 Jan 231 Nov

Merch & Miners Transp.* 2834 29 315 21 21 Mar 29 Oct

Monon W Pa P S 7% pf _25 244 25 185 1234 1536 Jan 25 Nov
MtVern-Woodb M corn 100 ' 234 3 28 1% 134 July 4 Jan

Preferred 100 49 50 286 1934 39 Sept 5131 Oct

New Amsterdam Casualty5 10% 1136 2,653 5% 6 Mar 1136 Nov

Penns Water & Pow com_• 90 90 95 41% 53 Jan 90 Nov

Seab'd Comm'l corn A10 7 7 11 236 5 Apr 7 Nov

U S Fidelity & Guar 2 10% 114 2,792 24 64 Jan 11% June

Bonds-
Baltimore City-
4s sewerage impt__1961 1144 1144 $200 93 104% Jan 115 Sept

Bait Transit Co 4s flat '75 13% 14 52,000 13% 134 Oct 18% Aug

B 5s flat 1975 81 81% 3,500 79 79 Sept 81% Nov

A .5s flat 1975 14 15 6,500 14 134 Nov 17% Oct
Read Drug Sr Chem 5348'45 101 101 2.000 99 99 Aug 101 Nov

Boston Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High
American Coat Corp 1 11% 11%
Amer Pneumatic Say Co-
Common 25 134 1%
6% non-cum pref 50 434 436
lot preferred 50 22 23%

Amer Tel & Tel 100 149 153%
Boston & Albany 100 1124 118
Boston Elevated 100 66 68
Boston & Maine-

Preferred 100 3 3
I'referred stpd 100 23-4 236
Prior preferred Mil 22 23
CIA 1st pref stpd 100 5% 6
CIA lot prof loo 4% 5
Cl B 18t prof stpd 100 636 7
CI B 1st pref 100 5 6
Cl C lot prof stpd 100 6 6
CI D 1st pret stpd_ _ _ 100 93-4 10
CID 1st pref 100 63-4 8

Boston Per Prop Tr 100 1411 15
Boston & Providence 100 133 140
Brown-Durrell Co cora__ _* 3 3
Calumet & Hecla 25 5 556
Copper Range 25 434 4%
East Gas & Fuel Agee-
Common • 334 334
6% rum pre( 100 43 44
434% prior preferred 100 5936 60%

Eastern Mass St Ry-
Common 100 24 2%
1st preferred 100 3436 38
Preferred B 100 114 13
Adjustment 100 4 5%

Eastern SS Lines com----• 6 6%
2.1 preferred * 433-4 4334

Edison Elea Illum 106 165% 170
Employers Group ____ • 20 2036
General Capital Corp_ - --• 36% 36%
Georgian Inc (The)-
CI A pref 20 136 1%

Gilchrist Co • 64 6%
utilette Safety Razor_  • 17% 18%
Hathaway Bakeries Pref. -• 35 35

Class A " 8 836
Class B • 2 234

Helvetia 011 Co T C 1 56 %
isle Royale Copper ____25 82c 82c

cur footnotes see page 3361.

Shares
105

295
220
38

3,280
139
436

20
43
892
794
20
116
459
15
85
125
140
40
100
231

1,041

480
935
665

970
1,169
145
360
604
25
832
404
130

65
175

1,737
5

115
170
500
100

Low
3 4

31
2
10
9834
88
55

1.36
134
124
34
3
534
3

6

834
111

236
3

2
37%
63

36
4%
1
76c
436
33
9736
634
18

34

7%
10%

34
34

20c
300

Low
7 Apr

31 Mar
2 June

98% Mar
88 Mar
5534 Ayr

1% May
2 Feb
12% Mar
34 Apr
3 Apr
54 Apr
44 Nov
4% June
6 Mar
5% Nov
94 Jan

125 Mar
136 July
2% Mar
3 Feb

2 Mar
36 Oct
54 Oct

Jan
1A% NAI apy
5 

r

760 July
4% Apr
34 Mar
974 Feb
114 Jan
244 Mar

A Aug
3 Apr
124 Mar
1736 May
2 Jan
36 July

20c Oct
4 Mar

High
13 Nov

2
ag
25
153%
122
7134

3
234

2644

8
12
8
11
14
9
1556
153
4

5%

534
6836

23-4
38
134

74
45
170
22
36%

136
656
1956
38
10

1.4

Oct
Oct
Nov
Nov
Sept
Aug

Nov
Feb
Aug
Aug
Aug
July
Feb
Aug
July
Feb
Oct
Jan
Jan
Oct
Oct

Jan
Aug
July

Oct
Nov
Oct
Oct
Nov
Aug
Nov
Aug
Nov

Nov
Nov
Aug
Nov
Oct
Nov
Oct
Oct

Week's Range
of Prices

Sales
for
Week

Juty i
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Maine Central-
Common 100
Preferred 100

Mass Utilities v t c •
Mergenthaler Linotype_ _ •
New Eng Tel & Tel____100
New River Co prof ......100
NY N daven&Hartfordlial
Northern RR (N /I) _ __100
Old Colony RR 100
Old Dominion 
Pacific Mills Co *
Pond Creek l'ocohontas *
Pennsylvania RR 50
Quincy Mining 25
Reece Butt Hoe Mach 10
Reece Folding Mach Co_1()
Shawnaut Aeon Cr ctfs____ •
Stone & Webster •
Torrington Co  •
Union Twist Drill Co..___5
United Founders Corp___1
United Gas Corp 1
U Shoe Mach Coro -----25
Preferred  100

Utah Apex Mining 5
Utah Metal & Tunnel... I
Vermont & Mass Ry Co 100
Waldorf System Inc •
warren Bros  .Co   
Warren (SD) Co com_*
Bonds-

East Mass St Ry-
Series A 434a 1948
Series B ts 1948
RPrIrs,4 T1 ea

Low High

64 736
16 1636
134 14

3036 333,6
110 1124
84 87
24 4%

10736 10834
50 53
14 14
17% 1734
21 23
29 30
66c 80c
15 15
2 2
10% 1136
1234 13%
8534 87%
25 26
4 A
336 334
84% 8656
38% 40

56 36
48c 53c

1224 124
9 9%
 336 536

15 15

74 753-4
80 80
AS RA

Shares

200
13

1,259
491
613
73

710
36
344
200
30
130

1,399
510
295
70
965

2,083
207
480
281
105

2,006
240

1,825
5,970

14
115

1,412
50

532,000
6,000
200

Low

44
8
1
20%
75
2436
234
83
58
4

12
10
1736
4
8
134
636
24
35
934
3.6
A

47
30%
4

80c
96
374
256
434

32%
34
30

Low

44 Jan
114 Jan
1 Feb
244 May
884 Mar
55 Jan
234 Oct

103 Feb
46% Oct
4 Feb

12 Apr
19 July
1734 Mar
H Jan

13% Mar
1% Aug
8 Feb
234 Mar
69 Jan
1231 Jan
31 Mar

156 June
70 Jan
354 Jan

36 July
48c Oct
120 Apr
434 Mar
236 Sept
434 Jan

4936 Jan
50 Mar
63 Jan

High

94 Oct
23 Sept
24 Aug
394 Oct
112% Nov
87 Nov
84 Aug

112 Aug
72 June
13-4 Oct

21 Jan
27 Jan
30 Sept
134 Oct
lag July
2% June
1136 Nov
144 Nov
93 July
26 Nov
136 Aug
456 Sept
864 Nov
4036 Sept
1% Jan
234 Jan

128 Oct
934 Nov
63,6 Jan
15 Nov

7636 Nov
824 Nov
00 Oct

CHICAGO SECURITIES
Listed and Unlisted

Paul. H.Davis & Co.
Members:

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

1Veek's Range
of Prices

Sales
for
Week

July 1
1033 to
Oct. 31
1935

flange Since
Jan. 1 1935

Stocks- Par
Abbott Laboratories com_ •
Adams (J D) Mfg corn_ _ .•
Adams Royalty Co com*
Advance Alum Ca8tings-5
Allied Products Corp el A _•
Amer Pub Seri, Co pref_100
Armour & Co common..)
Asbestos Mfg Co corn____I
Associates Invest Co-
New common 

Automatic Products earn.)
Auto Washer cony pref.- _ •
Backstay Welt Co corn..."
Bastian-Blessing Co com_•
liendix Aviation corn
Berghoff Brewing Co__ 1
"links Mfg Co A cony pref •
Borg Warner Core cow. 10
7% Preferred 100

Brach & Sons (E J) corn- -*
Brown Fence & Wire-

Class A •
Class B  •

Bruce Co (E L) corn •
Butler Brothers .
Canal Construct cony pref.
Castle & Co (AM) com__10
Cent ..3old Stor Co com...20
Cent III Pub Serv oref •
Cent II1Secur common  1
Central S W -
Common 1
Prior lien prat •
Preferred •

Central Sts Pow Sr Lt pref*
Chain Belt Co corn 
Cutting° Gory ornumuo •

Preferred   •
Chicago Eiee Mfg class A_•
Chit Flexible Swift orins_..5
Chicago Mall Order corn _ _5
Chic & No West Ry com100
Chic Rivet & Mach cap-.
Chia Towel Co cony prat.'
Chic Yellow Cab Ins cap_•
Cities service Co ____ •
Club Alum Uten __•
Commonwealth Edison 100
Consumers Co-
Common 5
6% prior pref A IOC

cumul prof 100
Continental Stem-
Common •
Preferred 100

Cord Corp cap sloe
Crane Co common 25

Preferred  106
Dayton Rubber Mfg com.•
Cumul .4 A pret 35

Decker (Alf) Sr Cohn comb0
Deep Rock Oil cony pref_*
De Mets Inc preference...*
Dexter Co (The) cona . 5
Eddy Pap Corp (The) corn*
Elms Household UM cap_5
Elgin Natl Watch Co I5
Fitz Sim & Con D&D corn*
Gardner Denver Co com__*
Gen Candy Corp cl A__ ._5

Low High
96 103
1634 17%
54 54
4% 5
21 234
35 37
4% 536
436 436

29% 3236
934 94
2.4 3
17% 2036
6 634
21 22
636 6%
334 336

6154 63
10836 1084
16 16

28 304
26 31
114 1436
8 836
2% 274
41 45
1636 164
565,4 5034

3.4 134

136 176
48 48%
2294 2334
84 836
37 37
436 436
45 46
254 2634
33 3-136
33 34
236 3%
26 26
99 100
1336 14
2% 3
2 24
954 98

54 536
34 3%

38 42%
119 122
4 43i
20% 21%
116 118

T 9
1736 19
336 476
8 9
20 2031
9% 9%
24 25
18% 18%
31 32
16 17
35 37
1236 124

Shares
560
190
350

1,200
2,100
270

13,650
5,450

2,200
2,550
150
520
500

5,000
10,350

300
3,700
• 40

50

2,250
4,250
2,100
10,700

50
5,000

20
750

2,200

4,250
450
480
30
40

19,250
5,350

60
250
250

2,950
120
160
700

8,250
5,200
1,500

650
20
20

14,050
150

12,500
3,250
150

3,850
600
290
130
30
100
350

8.300
1,450
200
100
650

Low
3436
5

134
534
3

136

08%
214

434
23.4
99-4

114
87
6%

05
g1Si

II 231

3-4
10
436
104

2
2

14

2054
3
7

134
414
58%

I 0%

31
30%

34

34

5
40
2
5
32
236
834
34
3
12
3%
4%
6
614
8%
9%
3

Low
60 Jan
12 Mar
33.4 May
134 Mar
12 Jan
734 Jan
356 Apr
154 Mar

294 Nov
5 Jan
36 June

11 May
2% July
12 Mar
2% Jan
14 Jan
28% Jan

1013-4 Oct
1336 Jan

1434 Jan
4 Jan
5 Apr
576 Aug
36 Apr

1734 Jan
1136 Apr
134 Jan

36 Jan

Si Jan
124 Jan
3% Mar
14 Jan
214 Jan
1 Apr
29 Jan
12 Oct
13% Jan
1536 Mar
1% June
13 Mar
80 Jan
9% May
56 Apr
31 May

47 Jan

4 Feb
1 July
56 Mar

6 Feb
70 Jan
2 Mar
7 Mar
83 Jan
2/4 May
8% May
1 Jan
3 May
18% Jan
4% Jan
13% Jan
12 Apr
14 14 Feb
84 Jan
17 Feb
634 Jan

mon
127 Nov
2236 May
636 May
534 Oct
36% Oct
37 Nov
64 Jan
54 Nov

364 Oct
1036 Oct
3 Nov
224 Nov
7% Oct
24% Oct
6% Nov
336 Nov

6536 Oct
113 Mar
1736 Oct

3035 Oct
31 Nov
17% Nov
836 Nov
3 Oct
45 Nov
17 Oct
5031 Nov
1% Nov

2 Nov
51 Nov
2536 Nov
12 Aug
39 Oct
436 Nov
46% Nov
26% Nov
3634 Oct
35 Nov
5% Jan
2736 Nov
100 Oct
14 Nov
336 Nov
336 Sept
93 Oct

136 Sept
814 Sept
5 Oct

42% Nov
122 Nov
536 Sept
224 Nov
118 Nov
194 Nov
21% Nov
4% Nov
9 Nov
204 Nov
10 Oct
254 Nov
18% Nov
32 Oct
184 Oct
37 Nov
1334 Oct
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IVeek's Range
of Prices

Juo
Sales 1933
for 001.31
Week

1
ro

1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low Highlien HOUPC/10111 ULII COIL • 1.24 434 28,260 134 134 Oct 736 JanGodchaux Sugars Inc A _•
Class B •

19 19
634 634

160
350

10
3%

1536 Jan
634 Oct

2831 May
1134 MayGoldblatt Bros Inc own _• 2334 24 600 84 174 Jan 24 OctGreat takes 0 & D corn • 264 2831 3,950 124 17 Mar 2934 NovIlan Printing Co com _ _ _I 0 7 736 400 3% 4 Ma) 734 OctHarnischfeger Corp com_10 11 1136 60 436 6 May 1111 NovHeileman Brew Co 0 cap. I 734 831 9,700 64 534 Oct 834 NovIlibbard Spencer & Bartlett

Common 25 38 38 10 214 30 Jan 38 June
Hormel & Co (Geo Al corn • 184 1934 300 16 16 July 194 Mar
Houdaille Hershey CI 13.. • 2634 304 20,700 24 634 Mar 304 NovIllinois Brick Co 21 7 736 650 334 5 Sept 94 OctIII North CBI Co pref _ _100
Independent Tool v t o___•

99 1004
6431 69

20
190

4211
9

60 Jan
30 Feb

10034 Nov
69 NovIron eireumn Mfg v so . • 2534 2736 1,450 3(1 1334 Feb 2734 NovJefferson Electric Co corn.. 32 33 350 9 18% Jan 33 Nov

Kalamazoo Stove corn ___* 45 46 500 7 1534 Jan .50 OctKatz Drug Co corn I 3434 3431 100 19 3134 Sept 4034 May
Ken-Rad T & Lamp oom A• 104 124 4,700 3 Jan 123.4 NovKy 14110 corn pref 54, 38 3934 670 5 Jar 404 Nov
Keystone Stl & Wire con). • 58 71 9,350 74 22 Mar 71 Nov
Preferred 100 106 1064 300 65 85 Jan 106% OctKingsbarrg Breweries tap _ 1 134 131 650 3-1 34 July 24 Jan

Kuppenheimer el B com_5 1831 1831 90 10 May 1834 NovLa sane Ext Uuly MID a 231 234 150 31 31 Jar, 3 OctLawbeck 6% cum pref _100 40 46 50 21 25 Oct 46 NovLeath & Co-
Common •
Cumul preferred •

234 434
20 25

2,290
120 3

4 34 July
6 Feb

44 Nov
25 NovLibby McNeil & Libby 935 1034 10,050 231 6 Mar 104 NovLincoln Prtg Co-

Common • 634 734 3,600 1 Jan 74 Oct
7% Preferred _ _ _ _5C

Lindsay Light corn_ __.i0
41 4331
6 634

990
1,250 2

536 Jan
331 Mar

45 Oct
634 Nov

Preferred 10 10 10 50 10 10 Oct 1014 OctLion oil Refining Co corn_ • 64 7.4 2,15 3 334 Sept 734 NovLoudon Packing-
New com • 734 8 3,60 o24 7 Oct 84 OctLynch Corp corn 5 37 3731 20 26 26 Mar

Julyov McCord Rad & Mfg A...'
McGraw Electric corn..

34 41
2834 31

2,69
5,30

9 Mar
1311 Jan

441 Nov
3131 Nov_5NI cQuay-Norris Nlfg corn. 5831 5834 5 is 39 51 Mar 0034 AMCMcWilliams Dredging Co • 52 52 5 124 2234 Jar 53 Oct

Nianhattan-Dearborn corn. 134 331 1,250 34 4 Apr 336 NovMapes Cons Mfg cap_ . • 244 243.1 5 2 25 22 Oct 33 JanMarshall Field common.. • 13 143-4 7,45 64 654 Mar 1434 Nov51er & Mfrs Sec CIA corn_ 1 54 534 2,550 34 131 Jan 634 OctPrior preferred • 25 26 80 20 20 July 27 Nov
MIckelberry's Food Prod-
Common I 234 231 3,200 31 h Apr 234 OctMiddle West Utilities-
Common. • 34 4 7,450 116 4 Jan A Aug
$6 cony Dref A • 14 236 800 34 34 Mar 334 OctMidland United Co-
Common • 34 34 380 34 A Jan 34 AugCony preferred A 31 134 390 34 34 Apr 134 AugMidland Util-
e% prior lien 100 31 36 210 54 34 Apr 131 Aug7% prior lien 100 134 14 10 36 34 Apr 24 AugMiller & Hart cony pref.' 431 436 390 I 136 Jura 4% NovNlodine Mfg Co corn • 35 3534 150 7 1634 Jan 364 NovMourn. Chern teal -
Common • 934 103 870 2 gh Jan 11 OctPreferred • 504 504 90 2036 424 Jan 54 SeptMuskegon Mot epee el A.' 18 18 100 5 14 July 21) JanNachman Scrringfield corn' 124 1336 250 44 6 Mar 144 NovNational Battery Co pref. • 3131 33 340 19 22 Jan 33 NovNail Elec Pow-

cumul pref 100
Natl Gypsum cl A com.o

31 %
3736 40

20
9,250

3-4
6

ti Feb
6 Mal 141414 ANovugNational Leather corn. _ 14 134 3,400 34 A Mar

1

Nat'l Republic Invest Tr-
Cum cony preferred ___* 5 54 470 114 Feb 5, ly Nov

Jar,

National Standard corn _ . • 33 33 15 17 264 Mar
371hNati Union Radio corn..1

Nonlitt-S100parks i corn •
31i! 3 2,450

2,750
36

10
h Apr

1134 Feb
NovAug

344 NovNorth Amer Car corn _ 4 5 1,200 14 211 Mar
Northwest Bancorp oom_. • 931 104 13,00 234 334 Jan

105;64 2,1001

Northwest Eng Co corn_ • 154 18 1,70 3 54 Jan 2036 NovNorthwest Ut 7% pref 100 1034 1131 21 1 134 Jan
7% prior lien pref _ _ _ _100 2931 3034 22 2 3 Mar 3111 Nov

Nov
0 

Oshkosh Overall Co cola - - • 934 931 40 3 44 May Nov
Cony preferred • 27 28 150 10 2134 Mar 28 Aug

Parker l'en (The) com.1ll 28 28 50 4 11 Jan

2894 v

Peabody Coal el 11 corn_ _• 36 Si 20 3 34 Jan 1 JunePenn Gas & Flee corn _ • 1834 1934 3,00 6 8 Mar 204 NovPerfect Circle (The) Co. 374 3834 1,35 21 31 Feb 44 OctPines Winterfront com__ .5 3 334 3,550 34 11 Jar, 414 NovPotter Co (The) corn • 4 44 400 134 14 June 411 OctPrima Co com • 254 236 100 14 136 Sept 414 AprProcess Corp corn • '234 234 50 34 Jan 296: NovPublic Service of Nor III-
Common  • 50 53 2,100 94 1511 Jan 5634 OctCommon 60 51 53 750 9 1634 Jan 66(4 Oct6% preferred  10t 1044 10534 80 28 61A Jai 105.4 Nov
7% preferred 10e 112 1124 40 38 7331JaD 115 JulyWindier Oats Co-
Common  • 139 14031 430 106 28 Jan 14034 NovPreferred 100 13834 140 110 lit 33 Feb 148 July

Rath Packing Co corn.. _10 2634 264 50 20 22 Oct 30 JanRaytheon Mfg-
Common V to 50c 234 3 300 9-4 34 Apr

3 
Oct

6% preferred v t o 
Reliance Mfg Co corn. to

14 136
1334 15%

220
650 • X Jan

Fel
2 Oct
16 OctRollins I losiery St cony Pt• 1436 16 170 84 934 Apr 16 NovSangamo Electric Co corn •

sIgnode Steel Strap Co-
28 2936 860 8 Jan 2914 Nov

Common • 934 1034 200 111 Jan 12 Aug
Preferred 30 2934 294 10 6;6 II% Jan 374 Aug

Singer Steel Castings com* 164 1631 60 334 5 Mar 184 Oct
South Colo Pow A com_ _25 231 236 40 34 1 Ma 3 Sept
Sweet Gas & El V". el 104' 98 100 140 3,1 5434 Jai 102 Nov
St Louis Nati Stk Yds cap* 75 75 10 32 69 Jan 78 Aug
Standard Dredge-
Common • 434 434 750 Si X Ma 4% OctConvertible preferred • 14 1534 1,600 14 311 Mat 1736 Oct

Storkline Fur conv pref_25 731 7% 50 536 10 Jan 2234 Oct
Swift international lb 2931 34% 8,650 1934 2731 Sept 36 Feb
Swift & Co 25 194 20% 18,450• 11 1411 May 20% Oct
Thompson (J 10 corn_ _.25
Utah Radio Product com _ •
0th & Ind Corp corn •

8 834
436 436
1 134

350
4,800
900

a ai
5.6 Mar

3.4 Mar
A 4 Mar

84 Sept
54 Nov
136 Aug

Convertible pref • 33-4 336 1,300 3-4 h Mar 434 Aug
Viking Pump Co-
Common • 15 17 100 114 634 Jan 17 Nov
Preferred • 40 40 10 21% 3434 Jar, 41 Nov

Vortex CUP Go-
Common • 174 184 1,650 5. 15 Jan 20 Aug
Class A • 3434 3434 200 24 31 Jar, 3534 June

Wahl Co com • 4 44 2,300 31 1 Apr 44 Oct
Walgreen Co common _ _ ..• 30 314 3,353 154 264 June 32% Aug
Waukesha Motor Co corn • 107 10934 660 21 30 Jan 110 Nov
Wieboldt Storrs Inc corn.' 19 194 450 94 11 Feb 2034 Oct
NVIlliams-011-0-Matic corn' 11 1234 1,900 24 234 Mar 14 Nov
W Inconsinlian Mares com• 34 5 19,850 1% 2 Jun. 5 Nov
Yates-Amer Mach ut pt..• 234 34 3,050 X 34 May 34 Nov
Zenith Radio corn Corn • 1234 1434 21,650 13.6 Ara 1434 Nov

For footnotes see o..ge 3361.

BALLINGER & CO.
Members Cincinnati Stock Exchanee

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System-First Boston Corporation

Cincinnati Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JULIO 1
1933 to
Oct. 31
1935

Range Sthce
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Aluminum Industries_ _ _ _* 84 84 237 536 536 July 11 Sept
Amer Laundry 51ach___20 2036 21 228 2 1036 124 Mar 24 Oct
American Products * 236 236 60 1 2 Nov 334 Mar

Prior preferred • 5 5 25 4 4 Feb 636 Jan
Baldwin 8 6 6 10 1 14 Jan 6 Nov

Preferred 100 83 83 2 49 80 Apr 90 Aug
Burger Brewing * 434 44 20 1134 114 Aug 431 Nov
Champ Coated 100 25 2736 1,002 20 20 Sept 274 Nov

1st preferred 100 10631 1063-4 66 10036 10034 Sept 10634 Nov
Churngold * 13 1434 125 1 23-4 Jar. 1436 Nov
Chit' Gas & E:e.: prat_ _100 10134 103 4a7 62 7236 Jan 103 Nov
Cincinnati Street Hy_ __ _50 414 5 700 2% 234 Apr 5 Nov
Cincinnati Telephone _ _ _50 88 89 203 6036 62 Aug 91 Aug
Cinti Union Stock Yard • 25 26 173 1634 21 Feb 28 May
Ginn Union Term pref _100 110 110 18 86 10834 Mar 1114 May
Cohen (Dan) * 1234 14 110 9 1234 Nov 23 Feb
Lrosley Radio • 17 17 30 1 7 1236 Sept1736 Nov
Dixie Ice Cream 5 554 534 50 5 5 Slay 534 Oct
Dow Drug * 634 736 55 2 54 July 9 Jan
Eagle-plcher Lead 20 734 8 977 334 334 Mar 8 Nov
Formica Insulation * 20 21 185 8 94 Mar 21 Nov
Gibson Art • 294 21 226 734 1634 Jan 31 Nov
Hatfield prior pref 12 834 834 25 7 7 Aug 734 June
Hobart class A • 44 46 236 2234 31 Feb 55 Nov
Julian & Kokenge 0 21 21 88 4 10 Feb 21 July
Kahn A 40 19 19 3 10 104 June 19 Nov
Kroger .0' 2634 27 184 1 19 234 May 32 Aug
Leonard • 336 4 100 1 334 Nov634 June
Lunkenhelmer • 1434 15 95 8 8 Apr 15 Nov
Manischewitz • 7 7 41 5 034 Nov1134 July
Meteor Motor • 6 634 147 2 2 July 7 No'.
'Moores A • 234 234 50 34 2 Mar 3 May
Procter & Gamble • 474 4836 185' 3334 434 Jan 533,4 July
Randall A • 174 1734 110 934 164 Oct 20 May
B * 54 534 591 234 4 Oct 74 May

Rapid * 4734 493-4 127 12 273.4 Jan 4936 No'
U S Playing Card 10 3434 35 441 1436 29% Jan 39 Slab
US Printing • 54 54 55 2 3 Jan 7% Ma)

Preferred 50 20 21 32 43-4 10 Jan 25 JUni

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT -
Telephone Randolph 5530

Detroit Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sates
for
Week

raw I
1933 to
Oct. 31
1935

. ...
Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Auto City Brew corn 1 134 134 3,560 1 1 Sept 2 Jan
Baldwin Rutaner A • 3234 35 3,043 64 63-4 Mar 35% Nov
Briggs Nifg corn * 53 53 516 1 636 25 Feb 53 Nov
Burroughs Add Mach_ _ ..* 2731 274 404 1 1034 14 Apr 2734 Nov
Capital City Prod COM -- -* 1736 1736 550 4 4 Feb 1734 Nov
Chrysler Corp corn 5 • 88 88 886 1 264 31 Mar 884 Nov
Consolidated Paper com_10 22 2334 1,300 1 64 1234 Jan 2536 Oct
Continental Motors corn_ _• 134 1% 320 36 34 Mar 2 Nov
Crowley, Milner com_  • 8 84 695 234 234 Mar 834 Nov
Diesel-Wemm-Gil corn_ _10 20 2134 11,024 434 834 Feb 2134 Nov
Det & Cleve Nay corn_ _10 14 2 5,960 14 134 Mar 236 Apr
Detroit. EMlson cons_ _ _100 119 120 205 1 55 65 Mar 120 Nov
Detroit Forging corn . 334 54 3,515 1 1 Feb 534 Nov
Detroit Gray Iron com_ _ _5 934 934 160 2 334 Apr 1036 Oct
Get Mich Stove corn • 236 231 825 4 4 Apr 34 Nov
Det Paper Prod corn • 274 28 2,055 334 934 Jan 284 Nov
Eureka Vacuum 5 1234 1334 920' 654 1034 Mar 1434 Aug
Ex-Cell-0 Air corn 3 184 1834 234 24 54 Feb20 Ocl
Federal Motor Truck com• 636 7 1,293 234 336 Mar 734 Gel
General Motors coin_ _ . _10 5734 5836 2,458 243-4 2634 Mar 5834 Non
Iloebel Brew corn " 536 531 14,610 334 34 June 534 No
Graham-Paige Mtrs com _1 236 334 4,165 134 136 June 436 Nol
Hall Lamp corn • 536 636 3,823 3 34 June 7 00
Hoover Steel Ball com_ _ _10 1034 11 1,357 1 34 Feb 11 Nol
lloskins Mfg com • 43 4334 200 13 2234 Jan 4336 Nol
lloudaille-Hershey B. - .._• 2654 30 2,822 234 636 Mar 30 No,
Hudson Motor Car • 15 1534 4,377 634 634 Mar 1734 Oc
Kresge (SS) corn 10 2794 27% 951 1034 20 Mar 27% No,
McAleer Mfg corn • 3 336 600 154 14 June 436 Oc
Mich Steel Tube corn • 26 27 605 3 3 Jan 27 No,
Mich Sugar corn 4 "16 900 .34 4 Apr 136 Ma,
Motor Prod com • 514 5536 3,675 16 1736 Mar 5534 No'
Motor Wheel corn 5 1334 1436 1,979 634 736 Star 1434 Oc
Murray Corp corn 10 1834 20% 5,059 4 5 Ma 20% No
Midwest Abr " 554 636 3,41 3 3 Aug636 No
l'ackard Motors com • 634 634 3,355 234 34 Apr 736 Oc
Parke-Davis & Co • 4436 46 1,654 194 33 Jan47 Jul
Parker-Rust-Proof com • 75 80 380 40 40 Sept80 No
Pfeiffer Brew corn • 1334 1636 13,832 734 734 May 1654 No
Iteo Motor Car com 5 4 44 1,897 2 23.4 Feb434 Or
Rickel (H NV) 2 4 434 8,190 24 234 Feb 434 No
River Raisin Paper • 6 634 8,320 1 234 Jan 634 No
Scotten-Dillon corn 10 2634 2634 625 1734 2034 Jan 27 No
Stearns com • 1334 133.4 200 44 734 Mar 15 Set
Timken-Detroit corn_ -10 1036 1136 7,195 3 434 Mar 1134 No
Tivoli Brew corn 1 3 334 51,444 136 1% Sept 334 No
Truscon Steel corn  • 10 8 8 300' 336 33.4 Mar 8 No
United Shirt Dist corn_ _ _.• 64 836 4,575 36 2% July 894 No
US Radiator corn • 334 54 1,080 136 2 Star 534 Nc

Preferred 100 1831 26 713 5 10 May 26 Nc
Universal Cooler A • 6% 7 2,128 134 34 Feb 7 Nc
B • 2 234 5,313 550 1 Apr 234 Nc

Universal Prod com 
,,y.,i,Trf,.i.,..y..C.E.p........ 

1

• 233.4 24
• "16 "n.

9., 94

220
3,820

0150

434
4
9.4

9 Feb
35 July
10 Sent.

274 IN(
14 Na
It. Ma
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Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GIIILLIIS WOOD&
Union Trutt Building, Cinvgiggd

Telephone CHeny 5050 A. T. a T. CLEV. 595

Cleveland Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

mi•
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par
Allen Industries Inc pref__•
Apex Elec Mfg •
City Ice az Fuel •
Cleve Builders Realty__  *
Cleve-Cliffs Iron pref....*
Cleve Ry Ws of dep--100
Cliffs Corp v t c •
Dow Chemical pref. _ __100
Elec Controller & Mfg....*
Federal Knitting MIlls •
Foote-Burt •
Greif Bros Cooperage A •
Halle Bros 5

Preferred 100
Interlake Steamship •
Jaeger Machine "
Kelley Laid Llm & Tras *
Lamson & Sessions •
Leland Electric •
Medusa Portland Cement*
Metropiltan Pavg Brick_ _ "
Miller Wholesale Drug_ _ _ "
Murray Ohio Mfg •
National Acme 1
National Refining 25

Preferred 100
National Tile •
Nat'l Tool 7% cum pref 100
Nestle LeMur cum el A •
Ohio Brass B •
6% cum pref 100

Packer Corp •
Patterson-Sargent •
Richman Bros •
SelberlIng Rubber •
S M A Corp 1
Trumbull-el Fur cum pf100
Truseon Stee17% pref__100
Union Met al Mfg •
VIchek Tool *
Weinberger Drug Inc_ _ _ _•

Low High
39% 3934
11% 1334
1634 1634
2% 4
51 5434
63 65
1934 23

11634 11634
5734 5834
55 56
1134 1134
35 3534
21 2134
103 103
30 3334
934 1134
2134 24
4 434
1034 1034
14 14
534 634
15 15
17 1834
12 13%
434 534
55 55
8 83-4
3 3
234 3
30 30
105 105
9 9
27 2734
567-4 59
2 234
13% 14
102 102
84 84
334 334
934 1134
1534 1534

Shares
35

1,873
27
850

2,424
114

20.354
252
90
90
50
295
100
20
780
69012
85
910
50
22
642
102
293
225
966
25
825
10

1,295
23
3
15
140

1,796
330
419
25
6

100
424
85

Low
17%
3%
12
1
15
3434
5
3634
1434
2934
4
16
8
4434
20
1
634
234
3
8
134
3
2%
3
234
40
1
34
1
10
48
37-4
1034
38
1
8%
60
25
234
1
7

Low
39 Apr
4 Jan
12 Oct
234 Oct
15 Mar
50 Apr

5 Apr
112% Jan
21 Jan
40 Mar
5 Jan
27 Jan
11 Feb
91 Apr
203( Mar
434 Jan
11 Jan
2% May
434 May
12 Jan
2 Jan
3% Feb
3 Mar
534 Apr
2% Mar
40 Sept
1 Mar
34 June
2 Sept
19 Jan
96 Mar
634 Jan
19 Apr
46 May
1 June
9 Jan
95 Jan
25 Apr
3 Apr
2 Feb
1234 Jan

High
45 Feb
1334 Nov
2434 May
4 Nov
5434 Nov
67 Nov
23 Nov
117 Mar
59 Nov
56 Nov
1134 Nov
3534 Nov
22 Oct
103 Sept
3334 Nov
1134 Oct
2434 Oct
434 Aug
1334 Oct
17 June
634 June
15 Nov
1934 Oct
13% Nov
744 Apr
65 May
834 Nov
334 Sept
534 Jan
33 Sept
1053-4 Nov
9 Nov
28 Nov
59 Sept
3 Jan
1434 Oct
102 Sept
82 Nov
334 Nov
1134 Nov
1634 Aug

Los Angeles Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

dug, i
1933 to
ocs. 31
1935

Range since
Jan. 1 1935

Stocks- Par
Bandini Petroleum 1
Barker Bros pref 100
Boise Chios Oil A 10

13 10
Buckeye Union 011 prof _ _1

Preferred v t o 1
Byron Jackson Co *
California Bank 25
Central Investment__ _ .100
Citizens Natl Tr & S Bk.20
Claude Neon Elec Prod_ _ •
Consolidated 011 Corp_ _.•
Consolidated Steel *

Preferred •
District Bond Co 25
Emsco Der dz Equip Co- -5
Farmers & Mer Nat Bk 100
Gladding McBean & Co - •
Globe Gr & MIll Co 25
Golden State Co *
Hancock Olt A com •
K1nner Airpl& Mot Corp_l
Lincoln Petroleum Corp_ 1
Lockheed Aircraft Corp_ _1
LA Industries Inc 2
L A Gas & El 6% pref -100
L A Investment Co 10
Mascot OlICo 1
Nordon Corp 5
Oceanic 01100 1
Pacific Clay Products__ *
Pacific Finance Corp____10

Preferred A 10
Preferred C 10

Pacific G & El 6% lst pf 25
Pacific Indemnity Co- - -10
Pacific Public Service- - - -•

1st preferred •
Pacific Western 011 *
Republic Petroleum Co-10
Security First Natl Bk.-20
Security Co Unita •
Shell Union °neon) •
Sierra Trading Corp- __25c
Signal Oil& (las A com: •
So Calif Edison Co 25
6% Preferred 25
534% preferred 25

So Count Gas 6% preflO 0
Southern Pacific Co-- -100
Square D Co A pref •
Standard 0110 Calif •
Taylor Milling Corp •
Transmerica Corp *
Union Bank &Trust Co..50
Union 011of Calif 25
Universal Cons 011eo_ _10
Weber Showcase& Fix pfd*
Wellington Oil Co 1
Western Pipe & Steel Co_10
Mining Stocks-

Alaska Juneau Old Mg _10
Black Mammoth Cons_10c
Calumet Mines Co 10c
.r........ Rood field Mine. 1 

Low High
334 3%
80 34 86
5 534
274 234
8c 8c
100 10e

1634 1634
27 2734
2234 2334
28 28
1434 1534
9% 93-4
234 234

123-4 14
734 734
13% 1434
420 420
1234 1334
834 834
834 834
17% 183-(
440 47e
100 12e
534 83-4
2 234

11334 114
5 5
470 47c
170 20e
550 55e
7 734
1634 1734
12% 12%
11 11
2934 2934
1734 1834
434 434
2034 2034
934 99-4
23-4 234

4734 4834
44 4534
1434 1434
2c 2c

1034 10%
2534 28
2734 2834
26 2634
108 108
19% 2234
3034 3034
3634 3834
2034 2034
12 1334

120 120
2034 20%
834 934
534 544
1.15 134
26 28

1634 1634
17c 24e
8 lic 100
35e 35e

Shares
200
20'
900
100
100
700
200'
350
180
100

7,900
BOO
400
900
112
400
11

900
300
9526
800

5,500
5,100
1,700

10,400
279
100
500

40,400
500"
600

2,200
400
100
2000

1,100
, 200
200
400 2

2,500
1,250
921
100'

1,000
800

1.800'
1,6000
1,700
1

8,800'
39"
900
800

94,100
222

5,400'
2,800"

80
19,109

10026

100'
45,000
25,100
1_100

Low
2
14
134
134
50
8c

33-4
20
1
18
734

1 634
90c
434
434
234

275
43-4
5
4
6

3 100
90
90c
50c

7334
13-4
19c
60
18c
234
63-4
9
634
1834
754
34

17-4
5
134
25
13
534
lc

134
1034
1534
1434
75
12%
3
2834
8
434
71
11 34
1.20
334
50c
734

1334
6c
3c
25e

Low
27-4 Sept
41 July
234 Oct
134 Apr
100 Sept
8c Oct

734 Jan
20 Jan
834 Mar
1934 Apr
10 July
634 Mar
1.10 Feb
4% Mar
63.4 July
7 Jan

340 Jan
434 Mar
534 July
534 Apr
934 Jan
38c Jan
90 Oct

1.10 Jan
60c Feb
81 Jan
5 Jan
260 Jan
7o June

35/3 Jan
23-4 Jan
97-4 Jan
1034 Jan
9 Jan
2034 Feb
834 Jan
134 May
734 Jan
73-4 Jan
134 Aug

33 Apr
15% Mar
534 Mar
lo Oct

534 Mar
1034 Mar
1734 Jan
1634 Jan
80 Jan
1334 Mar
27% Apr
2834 Mar
11 Jan
47-4 Mar
80 Feb
15 Jan
2 Jan
5 July
550 May
1434 Feb

1334 Oct
60 Sept
3c July
33c Oct

High
4 Apr
86 Nov
57-4 Nov
234 Oct
60e Feb

57340 Feb
1734 Oct
30 Aug
2334 Nov
33 Aug
1534 Nov
1034 May
2% Nov
1474 Nov
7% Nov
15 Aug

420 Nov
1334 Nov
9 Nov
834 Nov
2234 May

7744/3 Sept
800 Feb
734 Oct
234 Sept

114 Oct
774 Apr
47o Nov
20/3 Nov
60c Apr
734 Nov
22 Aug
14 Aug
1134 Aug
2934 Nov
19 Aug
434 Nov

203-4 Nov
11 Aug
334 Aug
4934 Aug
46 Nov
1434 Nov

213 Oct
15 July
267-4 Nov
283-4 Oct
2634 Oct
108 Oct
2234 Nov
3834 Oct
3834 Nov
21 Sept
13% Nov
120 Nov
20% Nov
934 Nov
5 July
134 Nov
26 • Nov

1934 Jan
240 Nov

13 340 Jan
51e Jan

Week's Range
of Prices

Sales
for
Week

duty I
193310
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Unlisted-

American Tel & Tel _ ___100
Aviation Corp (Del) 5
Bethlehem Steel •
Cities Service •
General Electric •
General Motors 10
Montgomery Ward •
Packard Motor Car Co_  •
Radio Corp of America_ _ .•
Tide Water Assoc Oil •
Werner 'Firm Piettirm it

Low High

14934 15334
3% 37-4
4934 507-4
234 3

4034 4034
57 59
3734 40
834 8%
934 1234
12 12
ate Ali

Shares

730
300
500

2,000
100

1.000
900'

1,200
6,600'
300

Low

9874
2%
2154

34
6 16
22 22%

1534
234
4

26 734
1 2;,/

Low ,

9934 Mar
334 Mar
2334 Mar

34 Mar
2134 Mar
27 Mar
22 Mar
334 Mar
434 Apr
834 Apr
234 Mar

High

15334 Nov
534 Jan

503-4 Nov
39-4 Nov

4034 Nov
5934 Nov
40 Nov
734 Oct
1234 Nov
12 Nov
934 Nov

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

iJuly 1
1933 to
Oct. 31
19351

Range Since
Jan. 1 1935

Stocks- Par
American Stores •
Bankers Securities prof -50
Bell Tel Co of Pa pret-100
Budd (HG) Mfg Co •

Rights •
Budd Wheel Co •
Electric Storage Battery100
Horn & Hard(Phila)com.*
Horn & Hard (NY) corn.*
Lehigh Coal & Navigation*
Lehigh Valley 50
Mitten Bank Sec corp-25
Preferred 25

Pennroad Corp v t c •
Pennsylvania RR 50
Penne Balt Mfg 50
Phila Elec of Pa $5 pref ___*
Phila Elec Pow pref -25
Phlia Rapid Transit_ _ _ _50
7% Preferred 50

Phila Rd Coal & Iron_ _ *
Philadelphia Traction_ _ _50
Scott Paper •
Tonopah Mining 1
Union Traction 50
United Gail Impt corn....•

Preferred •
Westmoreland Inc *
Westmoreland Coal •
Bonds-

Elec & Peoples tr etts 413 '45

Low High
3434 357-4
1734 1734

11934 121
7% I 934
134 234

1234 11.4%
5434 , 55%
106 10634
2934i 29%
5341 634
834 g,934
341 %

1 134
3341 434

287-4 3034
116% 11734
113 114
34 3434
234 334
534 1334
254 354
10 1034
7134 72

34 34
334 4
1734 1834

1093-4 109%
1234 1234
634 7

10 11

Shares
1,649
110
254

8,234
7,278'
2,376'
527
35
550

2,905
640'
160

1,602
19,332k
8.394'

722
301
917
230
785'
773'
620
14'

2,0812
840

11,476'
637'
100
510

$14,800

Low
3334
5%

109%
3
34
2

333-4
68
1534
j5
.5
An%
V 34
1%
1734
4234
90

2934
134
3
134

11
3734

34
354
934
82%
6%
434

10

Low
33 Oct
-11 Feb
11434 Apr
.I 33-4 Mar
i 34 Sept
234 Mar

' 4034 May
8134 Feb
21 Feb

.1 434 1 Oct
1 534 Mar
j . 34 Apr
1 34 Aug
134 Mar

1834 Mar
70 Mar
10334 Jan
3134 May
134 Mar
334 Mar
134 June
93-4 Oct
56 Jan
% Feb
334 Mar
934 Feb

8734 Feb
63-4 Feb
57-4 July
9 Nov

High
423-4 Jan
1734 Nov
12134 Sept
934 Nov
234 Nov
1434 Nov
5734 Nov

1063-4 Nov
31% Sept
834 Aug

113-4 Jan
13-4 Feb
1% Jan
434 Nov
3034 Nov
11734 Nov
114% Oct
3434 Aug
4 Jan
63-4 Jan
454 Jan
2234 Jan
72 Nov
134 Apr
634 Jan
1834 Nov

10974 Nov
15 Nov
1074 Oct

21 Jan

San Francisco Curb Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par
Alaska United Gold 5
American Tel & Tel__ _100
American Toll Bridge_ _ _J.
Anaconda copper *
Anglo Natl Corp •
Argonaut Mining 5
Atlas Corp *
Atlas Imp. Delsiel B. -  5
Aviation Corp 3
Bancamerlca-Blair  1
Calif Art Tile A *
Calif-Ore Pow 6% '27_ _100
Chanslor & Lyn A •
Cities Service •
Claude Neon Lights  1
Cons 011 •
Crown WIII 1st pref *
2d preferred •

Dominguez Oil •
Elec Bond & Share 5
Ewa Plantation 20
General Metals •
General Motors 10
Gladding McBean •
CIL West Elec-Chem •
Preferred •

Hobbs Battery A •
Idaho-Maryland 1
Internatl Tel & Tel •
Italo Petroleum 1

Preferred 1
z KInner Airplane 1
Kleiber Motors 10
2 Lucky Tiger Gold 10
MJAiMdcM011 1
Monolith Port Cern pref_10
z Nev Port Gold Mines-  5
Oahu Sugar 20
z Occidental Petroleum. ._1
O'Connor Moffatt •
Packard Motors •
Pacific American Fisheries5
Pacific Eastern Corp _ __ _ I
Pacific Port Cem pret _ _100
Park Utah Mines 1
Pioneer Mill Ltd 20

Corp •
Riverside Cement •
Silver King Coalition... _5
South Calif Edison 25
534% preferred 25
6% preferred 25

South Pao 0 0 pref -.100
Title Guaranty prof •
United Corp *
United States Petroleum_l
Vica Co 25
Warner Brother Picture. -•
West Coast Life 5
Western A tr Exoress 1

Low High
5o Sc

14934 153%
31c 31e

2334 24
11 1234
16 1734
1334 135-4
1434 1634
334 4
634 634
1134 12
60 60
1634 17
234 3
50e 550
934 934
98 99%
75 80
2934 2934
1734 1734
48 51
1434 1434
5654 5834
1234 1334
6734 6834
2134 2134
1.45 1.50
3.10 3.50
1134 1334
20c 22e
1.05 1.50
450 490
2003 20c
2.80 3.00
80 15c
6 6
350 350

343-4 36
18o 250
7% 7%
634 634
15 163-4
434 534
40 41)
434 534
3034 31
10 1234
8 9
35 35
2554 26
253-4 263.4
2734 2734
3634 37
18 18
634 634
25o 270
4.00 4.00
834 934
10 14
454 454

Shares
900
991

1,300
500  
530

3,210
502
900
155

5,387
240
21
60  

7,386
2,9250
100  
240
105
70
402
100
439
979

• 1,280"
224
360
100

3,175
710'

2,461
12,391
1,560
100
200

55,500
200
200
181

3,800
100
985
615

2,007
25

4,6770
25

8,244
820
15

1,261'
925"
298
30
15
175

1,000
100
910'
235
1050

Low
2c

1 9834
20c

3
1.75
734
1.00
234
534
1.00
20

• 75c
Sig

5/40
, 1634
17
1334
4034
1434

2212234
434
17
16.80
50e
2.50
534
Sc

47c
10c
Sc

3.25
3c

3.35
65c
15
18e
2.00
4%
5
134
30
2
16
4
534
11
1034
1434

2 1534
1434
1034
434
16c
4
234
434
2

Low
20 Oct

99 Mar
21/3 Mar

2334 Nov
734 Jan
10 Jan
11 Oct
2.00 Feb
3 July
53-4 Oct
4 July
2534 Mar
1134 Nov
750 Mar
32e Apr
115-4 Nov
88 Mar
38 June
2234 Feb
9 July
4034 Jan
1434 Oct
26% Mar
5 Apr
48 Aug
21 July
50e June
2.90 Nov
55-4 mar
130 Jan
660 Jan
45o Oct
5c May

2.80 Nov
30 Mar
6 Nov
350 Nov

2034 Jan
180 Oct
3.00 Jae
454 Aug
934 Jan
17-4 mar

3234 Feb
',+ 3% Oct
12734 July
,',1 4 Mar
_, 534 Atig
22 Jan
1034 Mar
mpg Jan
1734 Jan
17 Jan
17 May
434 Aug
170 Sept
4 Oct
5 Aug
4.50 Feb
334 Aug

High
15c Apr

1533-4 Nov
470 July
24 Nov
1234 Nov
19 July
11 Oct
1634 Nov
434 Aug
7 Nov
13 Oct
60 Nov
17 Nov
334 Nov
550 May
934 Nov

9934 Nov
80 Nov
30 Aug
2034 Aug
51 Nov
18 Oct
59 Nov
1334 Nov
70 Nov
2234 Sept
1.85 Oct
3.95 May
1334 Nov
280 Feb
1.50 Nov
7130 Sept
200 Nov
3.55 June
150 Nov
7 May
800 Jan
38 Nov
33o Mar
7% Nov
734 Oct

179-4 Nov
534 Nov
40 Nov
6 Oct
31_ Apr

Radlo 12% Nov
93-4 Oct
37% Sept
2634 Oct
2634 Oct
2834 Oct
37 Nov
18 July
734 Nov
270 May
734 July
934 Nov
14 Nov
534 Oct

For footnotes ,we Page 3361.
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Pittsburgh Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
A Ileghany Steel pref___100 110 110 12 90 100% Sept 110% Sept
Arkansas Nat Gas corn_ _ _. 234 2% 1,400 z % 1 Feb 211j Aug

Preferred 100 6% 6I4 525 a IN 2 Mar 635 AugArmstrong Cork com * 4234 4334 2,3702 13 17 Mar 43% Nov
Blow-Knox • 1634 1734 896 6 9% Mar 1734 Nov
Carnegie Metals 1 4% 5 5,950 90c 1% Jan 5% Oct
Central Ohio Steel Prod.. • 434 4% 20 I% 234 Jan 4% Nov
Clark (DL) Candy Co-* 5 5% 555 3 3 Mar 5% Aug
Columbia Gas & Elec * 14% 1534 1,223 1 3% 3% Mar 15% Oct
Devonian Oil 10 15% 1554 250 8 10% Jan 15% Nov
Duquesne Brew Co 5 6% 7% 1,172• 1 3% Jan 8 Apr

Class A 5 7% 7% 220 4% 5% Jan 834 Apr
Electric Products * 4 4 25 • 2 2 Jan 4 Nov
Follansbee Bros pref_100 12% 14 60 5 8 Apr 16% Nov
Fort Pittsburgh Brew_ _ . . 1 1% 134 1,825 1% 1% Oct 2% Jan
Harb-Walker Ref corn_ _ . .• 27% 28 115 1 12 16% Mar 28 Nov
Koppers Gas & Coke 0_100 98 98% 305 54 73 Mar 100 Sept
Lone Star Gas Co • 10 10% 5,883 4% 434 Mar 11 Nov
Mesta Machine Co 5 38% 41% 1,465' 8% 24% Jan 41% Nov
Mountain Fuel Supply._.' 4% 5% 2,919 4% 4% Nov 5% Nov
Natl Fireproofing prat_ _100 1% 134 100 1 90e Nov 2 Jan
Phoenix 011 25 20 4c 2,000 Sc2e Nov 50 May
Pittsburgh Brew Co * 2% 2% 910 1% 2 Jan 4 May

Preferred * 17 18 260 15 15 Mar 25% Apr
Pittsburgh Forging Co 1 7 7 1,100 2 2% Mar 734 Nov
Pittsburgh Plate Glass_ _25 99 99 152 ao% 4731 Apr 100% Nov
Pittsburgh Screw & Bolt..' 7% 8 2,060' 431 5% Mar 8% Jan
Pittsburgh Steel Fdry pf 100 13 13 10 9 9 Oct 13 Nov
Plymouth 011 Co 5 11% 12 65 1 634 9 May 12% Nov
Ruud Mfg Co 5 14 14% 335 7 7 Feb 14% Aug
Shamrock Oil & Gas • 2 2% 37,700 73c 75ty Jan 3 July
Standard Steel Spring....' 16 16 1,089 8 9 Feb 18 Sept
United Engine & Fdry._.• 26% 28% 3,283 18% 18% July 28% Nov
Vanadium Alloy Steel_....' 3534 36 60 15% 18 Jan 36 Nov
victor Brewing Co 1 650 65c 575 5 34 650 Nov 134 Jan
Whouse Air Brake * 32 3551 3,440 15% 18% Mar 3534 Nov
\\Thous° Elec & Mfg___ _50 95% 98 222 1 27% 32% Mar 98 Nov

Unlisted-
Lone Star Gas 6% pret_100 101 101% 30 64 69 Mar 101% Nov
Penrold Corp v t c • 3% 44 601 2 11/ 114 Apr 434 Nov

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Invited on all
Mid. Western and Southern Securities

MEMBERS
Now York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

IPeek's Range
of Prices

Sales
for
Week

JUly i
1933 to
Oct. 31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Invest B • 1231 1334 215 3 7 Mar 1334 Nov
Brown Shoe corn * 6154 6134 5' 41 53 Mar 62 Oct
Burkart Mfg corn • 39 39 130 1 6 Jan 39 Nov
Century Electric Co_..100 33 33 25 20 20 Aug 33 Nov
Coca-Cola Bottling com _ _1 50 51 96 8 25 Jan 51 Nov
Columbia Brew corn 5 3 3 120 231 2% Sept 334 June
Dr Pepper corn * 25 25 10 6 16 May 25 Nov
Ely dr Walk D Gds com_25 21% 21% 75 13 1734 Jan 2134 Nov
Falstaff Brew corn 1 4 4 510 2% 2% Jan 554 July
I lamliton-Brown Shoe corn 2 231 120 2 2 Nov 4% Jan
Ilussmann-Ligonier corn.* 534 5% 25 1 2 July 534 Nov
international Shoe corn..• 4934 4934 681 38 4254 Mar 4954 Nov
Johnson S-S Shoe coin • 934 9% 35 9 9 Oct 10 Sept
Key Boiler Equip coin_ _ _• 7% 734 460 434 4% Aug 8 Nov
Laclede-Chris Clay Pr com* 5 5 20 4 434 Apr 5 Nov
Laclede Steel corn 20 23 24 24 1 12 15% May 24% Sept
McQuay-Norris corn • 583.4 58% 75 39 53 Apr 60 Aug
Mo Portland Cem corn. 25 8% 11 1,640 6 634 Apr 11 Nov
Natl Bearing Metals corn. * 24% 24% 15 14 18 Apr 24% Nov
Nat! Candy corn • 9 10 466 8% 8% Nov 16% Feb
Natl Oats com • 13% 13% 50 10 11% Aug 15 AprRice-Stix Dry Goods corn.* 10% 11% 499 6% 834 July 12% Jan
St Louis Pub Serv corn_ _ _* Sc Sc 75 Sc 5e Oct20c JanScruggs-V1( D G corn_ _ .25 534 5% 50 I% I% Jan 5% NovScullin Steel Prof * % I 60 40c 34 Oct2% SeptSecurities, Invest corn_ . _ _• 34 34 100 15% 28 Jan 3934 AugSieloff Packing COM  • 7 7 25 8 7 Nov 8 Mar
Southwtn Bell Tel pref _100 122 123 127 115% 119 May 125% SeptWagner Electric corn_ _ _15 28% 30 1,369 634 12% Jan 30 Nov

l'referred 100 111% 112% 17 90 109 Jar 113 Sept

Bonds-
United Railways 43_1934 28 28 $7,000 18 2634 Oct3224 Au1

4s r-ds 1931 27 14 2714 4000' 1581 211 Nov 283.6 Ain

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVATE LEASED WIRES

San Francisco Los Angeles

New York Oakland Portland Seattle
Beverly Hills lIonolulu 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
New York Coffee t Sugar Ex.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 1933 to
of Prices for Oct. 31

Week 1935

Range Since
Jan. I 1935

Stocks- Par
Anglo Cal Nat 11k of S F_20
Assoc Insur Fund Inc_ _10
Atlas Imp Diesel Eng A _ _5
Byron Jackson Co 

Low High
15 1631
434 434
15 18%
15% RN

Shares
1,015
2,200
5,998
4.975

Low
7%
74
1%

Low
12 Jan
134 Jan
8 Aug
7% Jan

High
1634 Aug
4% Nov
18% Nov
1754 Oct

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oa. 31
1935

Range Since
Jan. I 1935

Stocks (Concluded) Par
Columba Sugar corn..._20
Calaveras Cement com___*
California Copper 10
Calif Cotton Mills corn_100
Calif Ink Co A corn _ _•
California Packing •
Calif Water Service pref100
Caterpillar Tractor •
Chrysler Corp_  •
Claude Neon Elec Prods..
Clorox Chemical Co •
Cat Cos G & E 6% lstpf100
Con.sol Aircraft •
Cons Chem Indus A
Crocker First Nat Ilank100
Crown Zellerabch v t c •

Preferred A 
Preferred B 

Di Giorgio Fru! corn
$3 preferred 100

Eldorado Oil Works •
Emporium Capwell Corp.*
Emsco Derrick & Equip_ _5
Fireman's Fund Indem_ _10
Fireman's Fund Insur_ _ _25
First Nat Corp of Ptld_ _ _*
Food Mach Corp corn__ _*
Foster & Kleiser corn.
Galland Mere Laundry...'
Gen Paint Corp A corn...*
B common •

Golden State Co Ltd •
Hale Bros Stores Inc •
Home F & M Ins 10
Honolulu 011 Coro •
Honolulu Plantation_ - _20
Hunt Bros A corn 
Hutch Sugar Plant 15
Island Pine Co corn 20

Preferred 25
Langendorf Utd Bak A...'

•B.... 
Leslie-Calif Salt Co •
Libby, McNeill & L corn..'
Lockheed Aircraft •
LA Gas & Elec pref _ _ _ _100
Lyons-Magnus Inc B *
Magnavox Co Ltd 23.4
(I) Magnin & Co corn_...*
6% preferred 100

Marchant Cal Mch com_10
Market St Ry pr pref . _100
Natl Automotive Fibres__*
Natomas Co 
No Amer Inv COM 100
6% preferred 100
5%70 pref 100

North Amer Oil Cons ___10
Occidental Ins Co 10
Oliver United Filters A _ -•

Paauhau Sugar 15
Pacific G & E corn 25
6% 1st pref 25
554% pref 25

Pacific Lighting Corp corn*
6% pref •

Pac Pub Ser (non-vot)com•
(Non-voting) pref 

Pacific Tel & Tel com__100
6% preferred 100

Paraffin° Co's corn •
Pig'n Whistle pref 
Ry Equip & Rity 1st pref.*

Series 1 
Series 2 
Cony Prof
A 

Rainier Pulp & Paper_
Roos Bros corn 1
S J L& 7% pr pref_ -_100
6% prior pref 100

Schlesinger &. S (B F) corn'
Preferred 100

Shell Union Oil corn •
Southern Pacific Co_ ___100
So Pac Golden Gate A. _*
Spring Valley Water 
Standard 011 of Calif •
Thomas-Allee Corp A_  *
Tide Water Assd 011 corn.*
6% preferred 100

Transamerica Corp •
Union Oil of Calif 25
Union Sugar Co corn. _25
United Air Lines Trans _5
Universal 011 •
Wells Fargo Bk & U Tr_100
Western Pipe dr Steel_ ___10
Yellow Checker Cab A _ _50

Low High
23% 24%
4% 454
% 1

2454 27
45 48
36% 3754
100 100
58% 5933
84% 85
14% 15%
3434 35

104 105
15 15%

• 3051 30%
297 297
6 6%
88 91%
8934 91
334 334
30% 3135
24% 25
16 1834
13% 14%
34% 3434
99 10054

6354
3%
47
34%
4%

16%
47
22
2934
9%
22%
8%
29
12%
334
26
954
5% 05

113% 11354
2 2
2% 2%
1614 17
103 103
1235 13%
1051 10%
33 3554
9% 1151
9% 11%
7054 72
69% 72
13% 14
2934 2934
37% 38%
10 11%
12% 14%
2831 29%
28% 29%
2654 26%
5234 5434
105% 106
4% 4%
20 2031
120 121
138% 140
74 78%
1% 1%
22% 2334
22 2334
19 21%
5 5
2 2
134 1%

3334 34%
2734 28
11734 121
108% 109
% 34
4% 5
13% 14%
19% 22%
3% 3%
6% 6%
3634 38%
2% 3%
11% 12%
102% 104
12 13%
20% 21
9% 10
10% 10%
8% 9

285 285
25% 27%
27 29%

6434

49%
35
5
834
17
47%
22%
29%
10%
22%
8%
29
1234

2754
10

Shares Low
1,366 1534
224

4,295
740
469

1,154
32

1,313
330

3,665
393
52

1,400
516
30

20,708
406
425
338
312

1,040
4,012
1,648 12%

15 17
240 44
10 13%

1,050 105.
445 %
130 3154
620 5

1,435 3.4
10,633 4

475 8
90 2454
640 10%
55 17%

1,576 3%
100 7
165 %
25 454
15 5

1,326 1%
1,222 21
1,346 2 2%
4,505 " 90c
149 75
140 I

1,068 12 ;4
955 6
110 66

1,575 I
20 3

5,639 " 3
8,637 3%
225 4
110 14
185 1434
738 6%
178 13
340 5

1,365 135
815 4

3,909' 12%
2.1742 18%
695 16%

1,015' 19
322 66%

4,014 " %
3,367 1%
127 68%
20' 9951

5,625 21
50 34

5
2
154
34
If

34
4
17

16%
1 59
15
126%

17 634
18%
5614

z 6
21%
205

33,4
27
26
3
16
13
5

638
100
563
175
113
138

1,204
780
58
105

2,110
114

4,435
7,041
625
417

2,573
365

2,822
116

316,646
5,445
1,225
213

1,440
12

2,042
1,252

54
15
5
67%
65

3.4

5%
12%

34

1 2634
134
754
43%

11%
4

I 3}i
6%

179
73.4
255

Low
19 Jan
1 Aug
% Feb

1054 Jan
30 Feb
31 Aug
70 Jan
36% Jan
80 ,Oct
10 Aug
2934 Jan
77 Jan
14% Nov
27% Jan
235 Jan
3% Apr
50% Mar
50% Mar
2% Oct
22% Jan
18 Jan
5% Jan
1231 July
2634 Jan
71% Jan
21% Jan
2034 Jan
1 Feb

39 Jan
1434 Mar
134 Mar
4 Mar
8% Jan
3154 Jan
14% Jan
26
734
7
3
2034
53-4
1%
2251
694
534
81%

Jan
May
Jan
Jan
Jan
Mar
May
Apr
Aug
Oct
Jan

1 Mar
Jan
Jan
Feb
Jan
Mar
Feb
Jan
Mar
Mar
Mar
Mar
Mar
Jan

'Apr
Jan
Feb
Jan
Jan
Mgr
Jan
Feb
Feb
Jan
Jan
Mar
Jan
Jan
Mar
Feb
Mar

24 Feb
% Nov

Jan
Jan
Jan

77 Jan
Jan
July
Mar
Mar
Jan
Jan

28 Mar
Oct

7% Mar
83% Fe
434 Ma
14% Feb
5 Jan
494 Mar
6% Oct

230 Jo
10% Jan
6 Feb

34

93
2
434
13
744
5
31%
26

21%
1234
2
434
1331
20%
18
20%
71

34

70%
111
21

10
534
554
255

30
9
88%

34
1%

13
I%
53,4

High
24%

34

30
48
4254
100
5934
89%
15%
37
105
16%
33
300

95
95
43.4
38
27%
1834
1554
35%
10034
27
66
)5
53
36
6%

17
47%
22%
32%
11%
22%
10
29
12%
434
27%
10

11334
3
2% Nov
17% Oct
103% Sept
14% Nov
10% June
38% Nov
11% May
1134 Nov
72 Nov
72 Nov
15 June
29% Aug
3951 Nov
13 Oct
14% Nov
30 Nov
29% Oct
2734 Oct
5734 Nov
106 Nov
5 Nov
21% Nov
121 Nov
140 Nov
78% Nov
2% Aug
24 Oct
27 Aug
2531 Aug
5 Nov
4 Aug
2% Aug
36 34 Aug
28 Nov
121 Nov
109 Nov
% Nov
534 Nov
14% Nov
22% Nov
4% Nov
6% Nov
38% Nov
3% Nov
12% Nov
104 Nov
13% Nov
21 Nov
16% May
1031 Nov
9 Nov

285 Nov
28 Oct
29% Nov

Nov
Sept
Nov
Nov
Nov
Feb
Nov
Nov
Nov
Nov
July
Nov
Oct
Nov
Nov
Nov
Nov
Nov
July
Jan
Nov
Nov
Aug
Apr
Nov
Nov
Oct
Sept
Aug
Nov
Aug
Nov
Nov
Nov
Nov
May
Oct
Nov
May
May
Nov
Nov
Nov
Nov
Oct
Oct
Aug

• No mu vaiu• . cash sail. s Si-Mv roma s bli-ilicots z Listed. t In default,
0 Price adjusted because of stock div deeds, split-ups. ,te.
r New stock t Low price not including cash or odd-lot sale/.
The National Securities Exchanger, on which low Prices Since Jul, 1 1913 were

mane ideeignated by superior figures in tables) are as follows
1 New York Stock ' Cincinnati Stock 22 Pittsburgh Stock
• New York Curb IS Cleveland Stock 11 Richmond Stock
• New York Produce 11 Colorado Springs Stock aa St. Louis Stock
4 New York Real Estate 10 Denver Stock .. Salt Lake City Stock
6 Baltimore Stock 1. Detroit Stock 16 San Francisco Stock
'Boston Stock " Loa Angeles Stock 27 San Francisco Curb
• Buffalo Stock l• Los Angeles Curb 11 San Francisco Mining
a California Stock " Minneapolis-St. Paul z• Seattle Stock
6 Chicago Stock aa New Orleans Stock 01 Spokane Stock
1a Chicago Board of Trade n Philadelphia Stock al Washington (D.C.) Stock
,I Chicago curb

CURRENT NOTICES

-George C. Clements, for a number of years with the Continental
Illinois Co., and prior to that time with the Illinois Merchants Bank, has
become associated with the Chicago office of A. G. Becker & Co., in its
sales department.
-Baar, Cohen & Co. announce that Robert T. Livingston, formerly of

Albert Wagner & Co., has become associated with them in their Jersey
City office handling the unlisted securities department and specializing in
mining stocks.
-Dobbs & Co., members Now York Stock Exchange, announce a change

in their New York address to Broadway and the opening of an uptown office
at the Madison Hotel. 15 East 58th Street, in charge of Geoffrey C. Arm-
brister.
-Brown Harriman & Co. announce that M. S. Emerich has become

associated with the municipal department of their Chicago office. Mr.
Emerich was municipal bend trader for the Harris Trust & Savings Bank.
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14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
ot Alberta-OW a Province of Ontario-IA0 As.

58 Jan 1 1948 9712 5156 Jan 3 1937 1044 10434
4148 Oct 1 1956 9012 91121 Be Oct 1 1942 111 112

Prov of British Columbia- 138Sept 16 1943 11312 115
414e Feb 15 1936 100 10012 Se May 1 1959 11314 1144
58 July 12 1949 10014 10114 48 June 1 1962 10354 10434
434e Oct 1 1963 9612 9712 4148 Jan 15 1965 10812 10914

Province of Manitoba- Province of Quebec-
4351 Aug 1 1941 102 1034 4348 Mar 2 1950 110 11112
58 June 15 1954 10512 108 48 Feb 11963 10712
58 Dec 2 1959 107 10812 4318 may 11061 10912

Prov of New Brunswick- Province of Saskatchewan-
4348 June 15 19343 10112 10212 4148 May 1 1936 10012 101
411e Apr 15 1960 10812 10912 5s June 15 1943 101 10134
4 %a . Apr 161961 107 108 5346 Nov 16 1946 100 10112

Province of Nova Scotia- 4348 Oct 1 1951 9414 0314
434e Sept 15 1952 10834 10734
 Mar 1 1960 111 113

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap cite 58 1953
Alberta Pacific Grain fls 1946
Asbestos Corp of Can 5/1942
Beauharnois 1.13 & P 510'73
Beauharnois Pr Corp 5s 1973
Bell Tel Co of Can 6.._1965
British-Amer 011 Co 58_1945
Brit Col Power 534c.._1980
5s  March 1 1980

Britisb Columbia Tel 581960
Burns & Co 6348-3368-1948
Calgary Power Co 54E-1960
Canada Bread 68 1941
Canada Cement Co 13351 '47
Canadian Canners Ltd 433 '50
Canadian Con Rubb 68_1946
Canadian Inter Paper 68 '49
Can North Power 53_1953
Can Li & Pow Co 5e.,_1949
Canadian Vickers Co 68 1947
Cedar Rapids M & P 58 1953
Consol Pap Corp 5 46..1981
Dominion Canners es 1940
Dominion Coal 5s 1940
Dom Gas & Eieo 6348_1945
Dominion Tar (is 1949
Donnaconna Paper 514s '48
Duke Price Power 58_ _ _1966
East Kootenay Power 76 '42
Eastern Dairies (Ss 1949
Eaton (T) Realty 58._ .1949
Pam Play Can Corp 68_1948
Fraser Co 6s unstamped '50

Os stamped 1950
Gatineau rower 5e.._ _1956
General Steelwares 68_1952
On•at Lakes Pap Co 1st 6850
Smith H Pa M1118 5348-1953

Bid 4,8
f3414 35
9178 _
9014 91
894 904
35 37
11314 113%
10514 10614
10314 104
101 103
106 10612
6712 6812
91 98
10514 10614
10312 10412
103 104
10312 10412
7712 78
10118 10138
99 100
79 80
11214 113
f22 2212
1074 1084
10312
854 8612
10112 10212
3212 Mil
10314 10334
86 88
87 89
994 100
102 10212
174 ___
69
88 8812
9514 96
138ts 3914
10312 10412

Int Pow & Pap of Nrid 5s '68
Lake St John Pr & Pap Co-
6345 Feb 1 1942
635s Feb 1 1947

MacLaren-Que Pow 5348 '131
Manitoba Power 534s__1951
Maple Leaf Milling 51581949
Maritime Tel & Tel (38. _1941
Massey-Harris Co Ett_ _1947
McColl Frontenao 011661949
Montreal Coke & M 5)0'47
Montreal Island Pow 5%8'57
Montreal L H & P (350
par value) 35 1939
56 Oct 1 1951

Montreal Tramway 44.1941
New Brunswick Pow 581937
Northwestern Pow 6s_ _1960

Certificates of deposit_ ___
Nova Scotia L& P 5s1958
Ottawa Lt Ht & Pr 5s_ _1957
Ottawa Traction 534s_ _1955
Ottawa Valley Power 5355'70
Power Corp of Can 4348 1959

158 Dec 1 1957
Price Bros & Col% 1943

Certificates of deposit--
Provincial Paper Ltd 5158'47
Quebec Power 56 1968
Shawinigan Wat & P 4%8'67
Simpsons Ltd 68 1949
Southern Can Pow 58_1955
Steel of Canada Ltd 641_1940
United Grain Grow 5s. _1948
United Secuflee Ltd 5145 '52
Wort Kootenay Power 5e '56
Winnipeg Elea Co Be 1935
68 Oct 2 1954

4sz
10014 10034

12312 24is
173 75
69 70
6614 6714
138 40
109 . --
81 89
10314 104
10078 10178
1034 10412

f50 5012
10612 107
102 10234
8412 8512

4410492231142

10512

4212 44

94
87 89
8812 90
9412 9514

1002881i 108899134
10514 106
994 10014
10212 10312
105 106
111
9512
78 80
10312 10612
9812 100
68 6834

Rai way Bonds

Canadian Pacific Ry-
48 perpetual debentured__
68 Sept 15 1942
434s Dec 15 1944
56 July 1 1944

Bid

844
110
9512
11112

Ast
Canadian Pacific Ry-

8478 4111 Sept 1 1946
111 de Dee 11954
9612 4348 July 1 1960
11214

BM I Ask

10312110412
10414110434
100 10012

Dominion Government Guaranteed Bonds
Bid As! Bid Ask

Canadian National Ry- Canadian Northern R2,-
430 Sept 1 1951 1084 1094 78 Dee 1 1940 1.0212 10214
441 June 16 1955 11112 11214 615s July 1 1946 122 12234
430 Feb 1 1956 109 10912 Grand Trunk Pacific Ry-
414e July 1 1957 108 1084 48 Jan 11963 10412 10612
5e July 11969 11218 11244 &I Jan 11982 98 99
Se Oct 1 1969 114 11412 Grand Trunk Railway-
As Feb 1 1970 114 11412 43e_ . _ . _Sept 1 1936 10334 104 

Toronto Stock Exchange
Nov. 16 to Nov. 22, 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

Abitibi *
6% preferred 100

Alta Pac Grain pref..,...100
Amer Cyanamid B 10
Beatty Bros •
as Preferred 100
Beauharnois Power •
Bell Telephone 100

635% Preferred 5f)
Blue Ribbon corn 

Brant Cord 1st pref 25
Brazilian •
Brew & Dist •
Brit Amer Oil •
Brit Col Power B •

1.35
13%

29%
11

4%
139%

335

10%
1.55
16

95c
434
18)5
29)4
10%
93
33.4

137%

3
26%
30
934
1.40
18
414

1.45
6%
19
29%
12
94
434

139%

334
27%
30%
10%
1.65
1634
4%

9,085
1,895

50
450
405
65
969
625

185
17
127

67,539
32.292
10.611

100

55o July
4 Nov
15 Sept
1634 Oct
814 Oct
85 Mar
214 Apr

11814 Apr

134 Oct
19% May
27% Jan
734 Sept
50c Jan
14% Apr
2 July

High

2.00 Jan
9% Jan
29 Jan
2914 Nov
15 Jan
95 Aug
7 Feb

13931 Nov

3% Feb
29 Feb
30% Nov
10% Nov
1.65 Nov
16% May
5 Jan

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sate
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Build Products A * 
Burt (F N) 25
Canada Bread "

let preferred 100  
B preferred 50

Canada Cement *
Preferred 100

Canada Packers •  
Preferred 100  

Can Steamships pref.... _100 
Can Wire & Cable A *
B *

Canadian Bakeries pref _100  
Canadian Canners •  

1st preferred 100 
Cony pref *

Canadian Car •  
Preferred 25 

Canadian Dredge *
Preferred 100 

Cndn Ind Alcohol A *
B ".

Canadian 011 
Preferred 100

Canadian Pacific 25
Canadian Wineries •
Cockshutt Plow •
CO11901 Bakeries *
Consul Smelters 25
Consumers Gas 100
Cosmos Imperial •

Preferred 100 

Dom Steel dc Coal B _ _ _ _25
Dominion Coal pre: 25
Dominion Stores 
East Steel Prod •  

Preferred 100 
Easy Washing corn • 
Economic Invest 50  
Fanny Farmer *
Ford A •
Frost Steel & Wire •  

1st preferred 100

Goodyear Tire 
Preferred 150

Gen Steel Wares corn • 
Gypsum •
Harding Carpets • 
Ham Cottons pref 30 
Ham U Theatres prat __100  
Hinde & Dauch 
Imperial Tobacco 5
Int Milling pref 100  
lot Nickel corn 
Int Utilities A 
 •  

Kelvinator 
Lake of the Woods •

Preferred •  
Laura Secord 
Loblaw Groo A 

Maple Leaf Gardens pf. __10
Maple Leaf Mill 
Preferred 100 

Massey-Harris corn 
Monarch Knit pref 
Moore Corp corn •
A 100 
 100 

National Grocers •
Ont Equitable 100
Page-Hersey •
Pantepeo Oil 1  
Photo Engravers 
Porto Rico pref 100 
Premed Metals •
Riverside Silk A 
Russell Motors 100

Preferred 100

Simmons Ltd A •
 •

Preferred 100
Standard Chemical •
Steel of Canada •

Preferred 25 
Tip Top Tailors •

Preferred 100
Twin City •

Union Gas •
United Steel corn •
Walkers (Hiram) corn....  *

Preferred •
West Can Flour •

Preferred 100
Westons (Geo) corn •
Winnipeg Electric •  

Banks-
Canada 50
Commerce 100
Dominion 100
Imperial 100

Montreal 100
Nova Scotia 100
Royal 100  
Toronto 100  

Loan & Trust-
Canada Permanent_ _ _100
Huron & Erie 100
20% pref •  

Landed Banking 100  
National Trust 100  
Toronto Gen Trusts._ _ _100
Toronto Mortgage 50  

38
415

33%
6)5
59)5

18
734

834

38%

1111
9%

125
1111
3
8%
15%
199
190
1912

536
16%
8%

12%
26%

89

65
55

6%

13%
14

39

14%

65
18%

  17%
4%
1.10

6.12

28

612
6
8114

25

1936

32
98

11
10
77
7
5236

8%
95
7

9%
314
3231
1712
6
42
15

5334
141
177
186

185
268

142
84

84

30 31
3735 38
3)5 • 5
90 91
30 33%
6 6%
56 5934
80 82
111 111
734 8
14 18
5 73.4
28 28
5 5
89 90
611 714

5% 6%
1111 13
3634 3814
113 113
11 1334
94 11%

  1334 1335
125 125
11)5 12%
3 3)5
8 9%
15% 16%
195 202
189% 190
19)4 20)4
105 105)5

4% 5%
1614 16
814 93.4
10 10
89% 89%
1% 115
17 18
12% 13%
26 28)5
3 3
86 89

63 65%
5414 55%
436 414
6% 6%
3 3
24% 24)5
50 51
12% 1334
13% 14
103 103%
37% 39%

  3% 4
50 50

634 7
13% 14%
113 113
64)4 65)4
18 19
1611 17%
411 411
1.05 1.25
234 3
5% 7%

  235 2%
28 2834
148 149
178 178

6% 7%
515 6
81 82
334 334
24% 25
80 80
17 20

  29 30
32 32
94 98

11 11
10 10
76 79
6% 7
5234 54
48)4 48%
834 834
95 96
5 731

814 914
3% 3%
3135 3514
17)5 18
5)5 6
41 42
14% 15
2% 2%

53 54
141 147
174 178
180 186

182 185
267 268
155 160
203 206

133 142
80 84
14% 1414

54 54
200 200
83 8514
120 120

360
420

2,105
40
385
932
314
257
10
47
184
340
40
110
23
730

1,190
233

2,661
9

28,154
5,885
130
22

26,048
250

5,403
1,465
1,604
391

1,665
22

4,049
2,420
1,275

25
5
8

150
10,710
12.836

25
5

972
420
25

3,090
200
00
30

1,170
1,865
166

46,819
35
100

20
200
5

300
1,748
729
41
715
16

73,102
30
503
90
1

3,870
110
390
125
235
40

2,490
110
2
3

25
4

79
6

1.03
15
390
4

1,185

4,755
1,400

21,975
3,105

40
30

1,350
75

109
23
13
117

9
13
12
24

48
65
80

2
37
16

25)5 Oct
28)5 Apr
2 June
63 Apr
17 Apr
5 Oct
49% Oct
50 May
110 Sept
6 July
1336 Nov
434 Aug
15 Aug
3% Sept
75 July
4% Sept

4% Oct
1014 Oct
1935 Mar
106 Aug
634 Aug
434 Oct
11 Oct
113 Mar
8% Oct
2)5 Oct
6% Mar
11% Jan
125% Mar
184 Oct
14% Apr
10234 Jan

315 Apr
14% Sept
6% July
5 Aug
58% Jan
1 May
14% Jan
7)5 Mar

23)5 June
2 Mar
68 Jan

59 Oct
51% Jan
3 Aug
434 Oct
2)5 Sept
23 Oct
4915 Oct
10 Oct
12 Oct
99 Oct
224 Feb
1)5 May

25 July

6% Oct
7 July
97% Apr
59 Oct
17 Oct
16 Oct
34 Oct
40o Oct
1 July
335 Mar
2% Nov
17 Jan
118% Jan
135 Jan

414 July
534 Nov
75% Sept
34 Nov
21 Oct
70 May
8 Mar
27 Jan
20 Feb
70 Jan

9 May
5 June
62 June
4 July
42 Ma
41 Apr
7 Oct
90 Jan
2 Ma

4 May
2 Aug
23 Oct
16% Jan
2% Apr
20 Apr
1334 Sept
90 May

5136 Oct
122 Oct
141 Oct
157 Oct

153 Oct
245 Oct
133% Oct
183 Oct

118 Oct
82 Oct
1436 Nov

54 Nov
175 Jan
80 Nov
105 May

31% Nov
38 Nov
514 Jan
92 Oct
3334 Nov
835 Jan
6434 Jan
82)5 Nov
115 July
11% Jan
20 Jan
7% Nov
28 Nov
6% Jan
94 Jan
9% Jan

8% Jan
17 Jan
3834 Nov
113 Nov
13% Nov
11% Nov
15 Jan
127 Mar
13% Jan
6 Mar
9% Nov
17)5 Nov

202 Nov
193 Aug
20)5 Nov
108 May

6 Jan
18% July
12% Jan
10 Nov
90% Feb
334 Feb
20 Feb
1345 Nov
32)5 Jan
4 Aug
89 Nov

7236 July
55% Nov
5% Feb
7% Jan
334 Mar
30% Feb
60 May
13)5 Nov
14)5 Aug

10314 Nov
40 Nov
4% Aug
80 Aug

8% Feb
14% Nov
113 Nov
66 Nov
19% July
18% Mar
5 Apr
1.50 Oct
5 Mar
74 Nov
5 Aug
28% Nov
149 Nov
180 Nov

734 Nov
834 Feb
88 June
3% Nov
25 Nov
91 Jan
20 Nov
30 Nov
32 Nov
96 Nov

120 Oct
11 Oct
90 Jan
7 Nov
54 Nov
49 Nov
12% June
98% Feb
734 Nov

10 Nov
5 Jan
3534 Nov
1836 Mar
6 Nov
52 Mar
17 Sept
4% Feb

66% May
16935 Jan
201% Feb
20835 Mar

203 Jan
305 Jan
173 Jan
230 May

150 Feb
103 Feb
% July

75 May
204 Feb
125 Feb
121 June

• No par value. .1 Flat price
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Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section Toronto Stock Exchange-Mining Section
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Friday

Last Week's Range
oak.,
for Range Since Jan. 1 1935

Friday.
Last
Sale

Week's Range
Prices

'Sales
for
Week

Range Since Jan. 1 1935 Stocks (Concluded) Par
Sale
Price

of Prices
Low High

Week  
Shares Low High

Stocks- Par Price
of

Low High Shares Low High Manitoba & Eastern " 431c 4%c 8,200 3c Feb 120 Jan
1334c JanBiltmore Hats • 

Preferred 100  
Bissell (1' E) " 
Bissel Carpet Ltd •
Brewing Corp *

Preferred •
Canada Bud •
Canada Malting "
Canada Vinegars •
Canadian Marconi 1 
Canadian Paving pier_ .--*
Canadian Wire Box A •
Consol 
Press* Cons S & G pref 100

Corrugated Box pref__ _100 
Crown Dominion Oil •
Dist Seagrams •
Dominion Bridge*30%
Dom Foundry & Steel... _ 
Dom Tar & Chemical__ •

Preferred loo  
English Electric A10
B :

Hamilton Bridge Co 
Preferred 

Honey Dew • 
Preferred •

Humberstone Shoe •
Imperial 011 •
Internatl Metal Industry -•

Preferred 100  
Internatl Petroleum •
Langleys pre 100
McColl-Frontenac •

Preferred 100
Montreal Power •
National Breweries * 
National Steel Car •
North Star Oil 5
Preferred 5

Ontario SlIknIt *  
Preferred 100 

Power Corp •
Rogers Majestic •
R Simpson pref 100  
Shawinigan •  
Standard Paving •

Preferred 100
Supersilk 100  

32
254
1034
674
3531
27

2
18%

231
36

4%

 5%
434
24

7
35
21
.4

37
50
1234
9834
3534

1531
1.15
3.25

12
634

1.00
13

25 26
107 107
4 4
32 32
2 234
1034 11
631 7
3431 36
26% 27%
2 2
2 2
18 18%
534
25 25
8434 8434
231 234

3534 3734
3334

  29% 30
4 4%
58 60

10
5 6
4 434
22 24
50c 500
7 7
35 35
21 21%
3% 4
32 35
37 3834
50 50
1234 13
9834 9934
35 3634
38% 3934
13% 1534
95 1.15
3.25 3.25
14 14
94 95
11% 1234
6% 6%

110 110
2134 2234
95 1.00
13 
13ight-Hargreaves 

67 67

35
11
15
20

1,429
1,200
1,205
4.485
285
25
10

460
41
20
10
50

22,633
502
10

433
50
336
140
75
200
10
1

13,536
710
70

9,019
25

1,097
251
769
30
488
610
100
2
4

1,268
3.385

3
1,002
800
10
5

13 Apr
9734 Jan
334 June
25 Aug
1.00 Oct
8 Oct
5% Oct
29 Apr
24 Sept
1 Apr
2 Nov
15 Apr
5 Apr
25 Sept
30 Jan
134 Jan

1334 Apr
24% .Mar
29% Nov
331 June
42 Jan
7 Jan
3 Jan
3 July
19 July
150 Mar
6 Apr
28 July
1534 Feb
2 Oct
25 Nov
2834 Mar
50 Nov
1134 Oct
94 July
27 May
31 Feb
1234 Oct
70 Jan
1.50 Jan
8 Jan
75 Jan
6% June
534 Oct

103 Apr
14% May
70 July
9 July
5834 Jan

28 Nov
109 Nov
40 Oct
35 Sept
434 May

2231 May
834 May
36 Nov
29 may
2 Oct
3% June
18% Nov
7 Sept534
26% May
90 July
231 Nov

3734 Nov
34 Jan
30 Mar
7% Mar
70 Mar
12 Feb34
6 34 Feb

TC k T-,. -an
33 Jan
600 Jan
8 June
35 Nov
2234 Nov
6 Apr
45 Mar
3934 Nov
80 Mar
1534 Mar

10034 Mar
3634 Nov
3934 Nov
1834 Jan
1.90 May
4.00 Feb
16 Nov
9934 Nov
1234 NovVentures 
9 Jan

110 NovWayside
2234 Nov
1.75 Jan
15 SeptSePt

Maple Leaf Mines 1
McIntyre-Porcupine 5
mcKenzle-Red Lake 1
McMillan Gold 1
McWatters Gold •
Mining Corp •
Moneta-Porcupine 1  
Morris-Kirkland 1
Newbec Mines •
Nlpissing 5
Noranda •
North Can Mining •
O'Brien Gold 1
Olga Oil& Gas *
Paymaster,Consol 1
Perron Gold 1
Peterson-Cobalt 1
Petrol Oil& Gas 
pieew 1ue_ct
Pioneer Gold 1
 IPremier GoldAug807

Prospectors Airways •
Read-Autbler 1
Reno Gold I
Red Lake-Gold Shore._ •
Roche Long Lao 1
Royalite Oil • 
San Antonio 1
Sherritt-Gordon I
Siscoe Gold 1
So American G & P I
South Tlblemont • 
St Anthony Gold 1
Stadacona-Rouyn , --•
Sudbury Basin •
Sudbury:Contact 1
Sullivan Consol 1
Sylvanite Gold 1
Tashota Goldfields 1
Took-Hughes Gold •
Texas-Canadian *
Toburn Gold 1
Towagamac Explor 1

Waite-Amulet *
Consol 500

white Eagle •
*

Tmlr Yankee Girl *

6c
3954
1.20
100
1.60
1.10

60e
2c

2.55
4434
24c
43c
4c
33c
86c
434c

3.35
9.90
1.79
3.00
93c
96c
35c
50

3.00
910
2.63
4.80

17%0
160
2.31
535C
72c
2.42
35c
4.45
1.39
1.10
20c
1.35
800
16c
3c

7.90
34e

5340 Sc
3531 4034
1.17 1.25
90 10340

1.56 1.67
1.00 1.12
5340 60
550 600
1310 231c
2.30 2.55
43 44%
22c 24c
400 43c
3340 4%c
29%c 35c
860 88c
334c Sc
60c 600
3.17 3.47
9.25 10.20
1.75 1.82
2.61 3.10
900 93c
800 98c
35c 41c
40 5340

2434 2434
2.80 3.18
820 1.00
2.60 2.73
4.80 4.85
2340 2340
17340 180
15340 17c
2.05 2.35
Sc 6c
700 75e
2.38 2.50
340 38c
4.38 4.55
1.06 1.41
1.10_ 1.12
180 200
1.23 1.40
700 8054c

1434c 1631c
30 3340

7.40 8.00
34c 35c

18,400
4,192
4,225
10,000
47,345
3,000
3,600
13,275
25,200
4,530
17,983
8,400
4,050

107,900
434,452
13,050

109.300
3,000

54,547
10,545
8,845
3,020
11,800
28,150
21,550
12,200

458
11,017
83,153
18,358
1,000

16,700
5,600

69,300
26,070
5,200
19.601
25,095
30,150
31,265
50,620

320
1,950

128,120
14,04
44,900
20,500
10,240
2,600

234e Sept
34 Nov
960 Sept
731c Aug
450 Jan
900 Mar
50 Oct
35o Oct
134c Jan
2.05 Oct
31 Jan
160 July

30%o May
2%c Sept
1130 Feb
500 Sept
1%c Feb
45c Feb
2.10 May
9.00 Jan
1.36 A
1.25 Jan
550 Jan
730 Oct
250 Aug
2340 Oct
18 Mar
2.00 Oct
450 Mar
2.40 Oct
3.30 Apr
2c Oct

1434c July
13340 Jan
1.25 Jan
30 Sept
38c Jan
2.01 May
250 Sept
3.70 Jan
550 Feb
1.00 Aug
12c Oct
80c May
500 July
70 Jan

134c July
6.99 Aug
260 July

46 Mar
1.45 Jan

4630 Jan
2.15 Mar
1.50 July
160 Jan
79c Sept
40 Apr

2.95 Apr
44% Nov
31c Jan
75o Mar

6340 May
350 Nov
920 Nov
934c Apr
650 May
3.47 Nov
12.25 May
2.05 Apr
3.35 Nov
980 June
1.67 Mar
430 Oct

10340 Mar
27 May
5.20 Mar
1.00 May
3.28 Mar
5.10 Oct
15c Mar
390 Jan
320 Mar
2.35 Nov
110 Mar
88c July
2.70 Mar
670 Apr
4.65 Mar
1.41 Nov
1.45 Jan

30340 Jan
1.40 Nov
860 May
24c Mar

1034c Jan
9.90 Mar
850 Marprof 

Supertest Pete ord ' 
Tamhlyns (G) pref.- - -100
Tha • 
Toronto Elevators • 

Preferred 100

112

117

2934 30
111% 112
2 2
37 37
117 117

100
121
25
25
47

2134 Feb
110 Oct
2 Nov
33 Oct
108 Mar

70 Apr
32 Nov
114 Sept
6 Jan
42 Jan
12934 Jan

Toronto Stock Exchange
6 to 2, both

Nov.- ' Nov.'
inclusive,

-Mining
compiled from

Curb
official

Section
sales lists

United Fuel prof 100
Walkerville Brew •
Waterloo Mfg A •

2334
3
1.80

23 2334
3 314
1.75 1.80

471
800
365

1534 May
2 Oct
1 July

29 Jan
434 Jan
234 Jan

Friday
Last

All ail, is
Week's Range

Sales
for Range Since Jan. 1 1935

Stocks- Par
Sale
Price

of Prices
Low High

Week
Shares Low High

Toronto Stock Exchange-Mining Section
Nov. 16 to Nov. 22, bo h inclusive, compiled from official sales lists

Aldermac Mines •
Brett Trethewey 1
Canadian Kirkland 1

Sc
231c
1340

434c 534c
134c 30

lc 131c

7,100
30,300
3,500

4340 June
1340 Oct
lc June

110 Apr
30 mar

3310 Jan
7310 FebFriday

Last Week's Range
Saks
for
Week

Range Since Jan. 1 1935

Central Manitoba 1
Churchill Mining I
Coast Copper 5

7c
5340
2.61

40 7c
4c 60

2.61 2.61

38,450
11,700

100

30 July
30 Jan

1.50 Mar
6340 Oct
3.25 May

Stocks- Par
Sale
Price

of Prices
Low High Shares Low High Cobalt Contact 1

Dalhousie 011 •
- 2c
300

1340 20
260 310

10,000
6,790

1310 Oct
200 Aug

80 Apr
390 Oct

Acme Gas &O11 •
Afton Gold 1
Max Oil& Galt 1
Alexandria Gold 1
Algold Mines •
Algoma Mining *
Anglo-Huronlan •
Arntfield Gold •
Ashley Gold 1
Astoria-Rouyn 1  
Bagamao-Rouyn 1
Barry-I loilinger 1
Base Metals *
Bear Exploration 1
Beattie Gold •
Big Missouri 1
Bobjo Mines 1
Braiorne Mines •
13 It X Gold 50c
Buffalo-Ankertto 1

180
- 59e

50c
1.0

51c
5340
4.10
1.02
170

50
4140
22310
520
1.57
630
18c
5.65
8c

3.50

16340 18e
56310 61c
450 55c
lie lc
50o 51c

4310 5340
4.05 4.35
1.02 1.05

12310 210
20 1340

4340 5gc
40 474c
200 2334c
520 700
1.48 1.66
620 670
180 200
5.65 5.90
8o 9%c

3.10 3.60

19,550
19,500
8,700
5,000
5,650

60,300
930

3,140
21.926
7.900
14,200
11,700
27,650
132,000
14,525
15,580
28,730
4,088
3,500
32,785

14340 Nov
380 May
400 Sept
Ho Aug
350 Nov
2340 Jan
3.60 Oct
1.00 Oct
6540 Sept
20 Oct

334o July
234c May
130 Oct
140 Feb
1.25 Oct
310 Feb
180 July
4.30 July
7340 July
2.35 Oct

26c mar
77310 Sept
IAN mar
240 Jae
570 Apr

831c Mar
4.50 Mar
1.19 Sept
320 Jan
80 Mar
14c Jan

8340 Sept
940 Apr
1.06 Aug
2.16 Jan
75o May
38c Jan

12.50 Jan
240 Apr
3.60 Nov

East Crest 011 •
Home 011 •  
Hudson Bay Mining •
Kirkland Townsite 1
Lake Maron •
Malrobic Mines •
Mandy Mines Ltd 1 
Night Hawk Pen 1 
Nordon Corp 5

°I1Befeerfene 
• 

Osisko Lake 1
Parkhill Gold 1 
Pawnee Kirkland 1
Pend Oreille 1 
Porcupine Crown 1
Preston East Dome 1
Ritchie Gold 1  
Robb Montbray I
Sudbury Mines 1
Temlskaming Mining_ _ ..1

534c

1934
150

2340
310

180

2c

4340
1340

Sc
934c
I 34c

Sc 5340
550 550
1934 1934
13c 15c
2c 2340
310 34c
80 8c

1340 131c
130 190

4340 4310
5340 5340
18340 19340

20 20
760 760
4340 4340
1340 1310
340 34c
3c 631c

834c 914c
lc 1 •ic

3.500
1.805
2,873
1,200

14,100
4,500
800

1,000
89,600
8.000
1,000
5,100
7,000
1,500

18,500
8,000
2,500

194,500
259.300
12.000

50 June
500 Apr

11.50 Jan
12340 July

20 Oct
31c Jan
60 Apr
310 May

3340 Mar
334c Jan
30 Oct
180 AUB
lc Feb

450 Mar
30 Jan
10 June
340 Nov
20 Apr
30 Jan
lc Jan

120 Jan
80c May
20 Oct
330 Jan
70 Apr
30 Jan
120 Aug

434c Jan
190 Nov
70 May
90 Feb
320 Feb
434c Apr
840 May
6340 Aug
31-ic Sent
2310 Feb
9540 Aug
9340 Nov
2340 Apr

Buffalo-Canadian •  
Bunker Hill •
Calgary & Edmonton-- - •
Calmont Oils 1
Canadian Malartic •
Cariboo Gold 1

734c
720
50

86c
1.20

1c 1310
70 8c
650 72c
454e Sc
810 87c
1.18 1.29

3,000
8,340
3,600
3,200

37,511

340 Oct
4c Jan
500 June
4c Sept
540 Feb

3540 Jan
8540 Aug
820 Feb
80 Feb
87o Nov

'-

Montreal Stock Exchange
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists

Castle-Trethewey 1
Central Patricia 1

1.14
2.18

1.09 1.20
2.00 2.25

7,000
49,985
104,655

95c July
56o Jan
1.12 Jan

1.50 Jan
1.34 Apr
2.25 Nov

Friday
Last Week's Range

Sales
for Range Since Jan. 1 1935

Chibougamau Pros •
Clericy Consol •

15o
2340

140 1130
2%c 334e

39,450
155.375

8o Jan
20 Jan

27c Mar
Sc Apr Stocks- l'ar

Sale
Price

of Prices
Low High

Week
Shares Low High

Conlagas Mines 5
Coniaurum Mines •
Dome Mines •
Dominion Explorers 1
Eldorado 1
FalconbrIdge *
Federal Kirkland 1
Franklin Gold 1
Gabrielle Mines 1
Golconda Lead 1
Goldale 1
Goodfish Mining I 
Graham-Bounquet 1  
Granada Gold 1
Gmndoro •
Greene-Stabell 1
Gunnar Gold 1
Hardrock Gold •
Harker Gold 1  
Hollinger Consol 5
Howey Gold 1
Int M Corp (ctfa) 1  
(Warrants) 1  

J M Consolidated 1
Kirkland Hudson Bay_ _ _ _1
Kirkland Lake 1
Lake Shore Mines I
Lanutque Contact 1
Lebel Ore Mines •
Lee Gold Minos 1
Little Long Lac *

3.15
2.30
4234
5310
1.46
5.70
2310
4310
1.23
110
150

210
Sc
200
650
360

14.65
620

150
200
380

5254
3c

1434c
334c
5.70

3.15 3.15
2.15 2.35
3934 4234
5310 6340
1.38 1.56
5.50 5.85
230 3c
40 Sc

1.19 1.32
llo 11c

12340 150
120 12340

2310 30
200 210
554c 6c
160 210
580 65c
350 37e
434o 435c
14.00 14.80
60c 62c

11.35 11.35
4 4
130 150
200 22c
38038340

5054 5234
30 3c

1330 1514c
2340 334c
5.40 5.75

1.250
5,445
3,251
3,500

28,770
19,365
16,000
58,600
130,709

100
15,600
1,300
4,250
10,977
3,800
17,500
26,820
7,300
2,000
11.209
27.655

100
100

38,150
1,000

12,034
3,190
5,700
34.299
37,700
15,196

2.15 Sept
1.35 July
35 Jan
3340 Sept
1.02 Jan
3.25 Jan
20 Jan
30 Oct

1.17 Nov
11c Nov
110 May
40 June
2c July
180 July

1534o Aug
150 Oct
480 Feb
350 Oct
40 Jan

11.65 Oct
59340 Oct
11.35 Nov
4 Nov
9340 Sept
20c Nov

33340 July
4634 Oct
1340 Oct
120 Sept18e

2340 Jan
4.15 Aug

3.60 Feb
2.60 Jan
4334 May
100 Apr

2.93 Apr
5.85 Nov
4340 Feb
40e Aug
2.24 Jan
420 Apr
20c Jan
140 Oct
7.3 max

400 May
120 Jan
350 Jan
970 May
490 Oct
10c Jan

20.25 Mar
1.10 Jan

15.35 Jan
6.50 Feb
200 Mar
300 Jan
650 Mar
58 Mar
fie Jan

Nov
80 Apr

7.25 Feb

Agnew-Surpass Shoe pref. •
Alberta Pacific Grain. •  

Preferred 100  
Assoc Breweries •

Preferred 100  
Anglo Can Tel 
Bathurst Pow St Paper A.•
Bawif N Grain • 

Preferred 100
Bell Telephone 100
Brazilian T L &P •
Brit Col. Power Corp A  •

B •
Bruck Silk Mills •
Building Products A •
Canada Cement •

Preferred 100
Can ForgIngs class A _ • 
Can North Power Corp *
Canada Steamship •

Preferred 100
Can Wire St Cable cl A . _ _•

Class B • 
Canadian Bronze *

Preferred 100
Can Car & Foundry •

Preferred 25
Canadian Celanese *

Preferred 7% 100

Rights •

100

11

52
S%

18
139%
1031
2934
434
1654
30
674
60

23
1.75
834
19

20
116
6
12
' 2354
118
205i

9934 100
3 3
19 19
10 11
10938 10954
52 5234
9 10
1.00 1.00
18 18
13734 140
934 1054
2854 2934
431 431
1654 1731
2934 31
634 631
58 60
5 5
2234 2334
1.75 1.75
8 854
16 19
634 634
30 3034
116 116
531 631
1134 13
2331 24
11754 118
1931 2054

50
10
5

700
20
45

3,885
40
200
347

34,868
1,060
1,417
1,486
290

2,363
713
25
526
250
385
54
225
40
15

3,632
3,260
1.255
104
350

96 Jan
2 Aug
15 Sept
8% Sept

104 Feb
51 Nov
4% Mar
50c July
17 Oct
118 Apr
731 Aug
21 July
231 Apr

1431 Jan
26 Oct
5 Oct
50 Oct
2 Apr
17% Mar
1.00 July
534 July
16 Nov
5 Nov
26 May
110 Jan
454 Sept
1031 Oct
1834 Apr
100 Jan
18 May

10034 Aug
358 Jan
28 Jan
1354 Jan
110 June
5134 Nov
10 Nov
3 Jan
40 Jan
140 Nov
10% Jan
3034 Jan
5 Jan
1834 Sept
3134 Nov
8% Jan
6434 Jan
7 Feb
2434 Nov
234 Jan
1154 Jan
20 Jan
8 Jan
32 Aug
117 Sept
831 Jan
17 Jan
2434 June
120 July
zog Jan

Macassa Mines 1 2.76 2.68 2.77 21.515 1.31 July 3.05 Oct • No par value.
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Canadian Markets-Listed and Unlisted

Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sate
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Canadian Cottons 100 4831 48 50 30
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66 Feb
Preferred 100 100 100 100 87 105 Mar

Canadian Foreign Invest.*  25 25 100 30 Feb
Can Hydro-Elect pref _ -100 5131 45 5234 1.020 8234 Jan
Canadian Indust Alcohol.* 1134 1134 1334 21,432 1334 Nov

Class B • 10 934 12 12,755 12 Nov
Canadian Pacific Ry ... -.25 1131 1134 1234 14,209 1331 Jan
Cockshutt Plow * 834 8 831 6,275 834 Jan
Con Mining & Smelting-25 199 194 20134 2,595 20134 Nov
Dominion Bridge * 3194 3031 3234 1,496 3334 Jan
Dominion Coal pref - - -100 1634 1534 1634 2,186 1894 July
Dominion Glass 100  100 100 so 120 Jan

Preferred 100  140 140 35 145 May
Dom Steel & Coal B.- .25 5 434 594 4,255 6 Jan
Dominion Textile '' 72 70 73 466 8294 Jan
Dryden Paper * 5 434 5 1,205 534 Jan
Eastern Dairies * 334 334 180 334 Nov
Foundation Coot Can...* 1334 1234 14 1,620 14 Nov
General Steel Wares • 4 4 434 1,165 534 Jan
Goodyr T pref Inc new.100  55 55 31 55 Aug
Gurd (Charles) • 534 5 534 458 694 Jan
Gypsum Lime & Alabast - • 634 631 694 2,830 734 Jan
Hamilton Bridge • 434 434 431 85 594 Jan

Preferred 100 2434 23 2434 170 32 Jan
Hollinger Gold Mines- -5 14.90 14.00 14.90 2.175 20.20 Mar
Howard Smith Paper... - -* 1234 12 1234 2.655 13 Feb

Preferred 100 109 107 10934 375 10934 Nov
Imperial Tobacco of Can.5 14 1351 14 2,935 1434 Aug
lot Nickel of Canada- - - -* 3834 3734 3974 22,195 3934 Nov
Int Paper &Power pref.100  20 20 30 17 Oct
International 

Power* 
3 3 go 6 Jan

Preferred 100 52 58 2,652 64 Jan
Jamaica P S Ltd pref-100  126 126 10 126 Nov
Lake of the Woods • 1334 1231 15 2,711 15 Nov
Preferred 100  105 120 448 120 Nov

Lindsay (C W) * 3 3 3 200 5 July
Massey-Harris * 634 534 734 18,348 734 Nov
McColl-Frontenac 011_ _ _ _* 1234 1234 13 2,667 1531 Jan
Montreal Cottons pref_100 82 80 82 47 97 Feb
Mont LB & Pow Cons...* 36 3534 3534 13,014 3634 Nov
Montreal Telegraph. -40  58 58 1 68 Mar
Montreal Tramways_._100 97 97 98 187 99 May
National Breweries • 3934 3831 40 5,437 40 Nov
Preferred 25 43 44 oo 42 Aug

National Steel Car Corp...* 15 1334 1534 3,302 1834 Jan
Niagara Wire Weaving...* 28 25 28 100 28 Nov
Ogilvie Flour Mills • 177 173 180 218 190 Jan
Ottawa L H & P ower-100 85 85 87 55 87 Nov
Preferred 100  106 108 15 108 Nov

Ottawa Traction 100  18 20 35 22 Feb
Power Co of Canada- - -* 12 11 1234 5,195 1234 Nov
Quebec Power  • 1634 16 1634 1,918 1734 Jan
Rolland Paper pref._ _100 9234 94 105 92 Jan
Regent Knitting 534 531 375 531 Oct
St. Lawrence Corp • 1.8.5 1.30 1.85 3,835 1.90 Jan
A preferred 50 734 634 734 4,295 855 Jan

St Lawr Flour Mllbz__ _100  35 35 13 3934 Jan
Preferred 100 117 117 117 2 125 Feb

it Lawr Paper pre f 100 1534 1334 1634 3,095 1634 Jan
Shawinigan Water & Pow.* 22 2134 2234 12,935 2234 Nov
Sherwin-Williams of Can.* 13 1234 13 1,350 17 Jan
Preferred 100 107 110 130 110 Feb

Simon (H) &Sons * 9 9 55 14 May
Southern Canada Power...* 14 1331 14 1,671 1434 Jan
Steel Co of Canada * 5234 5231 5334 1,437 54 Nov
Preferred 25 48 48 51 49 Nov

Puckett Tobacco pref -100 145 145 25 145 Aug
Viau Biscuit * 134 134 5 2 Mar
West Grocers Ltd pref -100 106 106 15 106 Nov
Winnipeg Electric * 334 2 334 3,765 334 Nov
Preferred 100 14 11 14 135 14 Nov

Woods Mfg pref 100 48 45 48 185 70 Jan

Banks-
Danada 50 5 5334 52 96 66 May
Danadienne 100  13334 13434 20 135 Nov
Dommerce 100 143 142 146 74 16994 Feb
Dominion 100 17634 17634 17631 12 20034 Feb
3,Iontreal 100 184 182 185 52 204 Jan
'lova Scotia 100 287 265 267 11 304 Jan
FinvAl 100 I FA IRA AA 1721.4 Jan

HANSON 1311.0S Canadian Government
INCORPORATED

ESTABLISHED 18113

255 St. James St., Montreal
56 Spade St, Ottawa 330 Bay St., Toronto

Municipal
Public Utility and
Industrial Bonds

Montreal Curb Market
Nov. 16 to Nov. 22, both inc naive, compiled from official sales lists

Stocks- *rut ' Par

Friday
Last
Sale
Price

y --
Week's Range
of Prices

Low High

Sales
for
;Week
Shares

Range Since Jan. 1 193

Low High

Acme Glove Works pref_ 50  46 46 5 32 Jan 47 Nov
Asbestos Corp vtg trusts_ • 15% 1531 16 529 6 Mar 18 Aug
Bathurst Pow & Paper B.• 4% 3 434 611 1.00 Apr 444 Nov
Belding-Corticelli Ltd--
Cumul preferred __100  125 125 5 116 Feb 125 Aug

British American OIL-. 16 169416 1,538 14% Mar UM Aug
B C Packers Ltd 1.05 1.00 1.25 2,765 500 Feb 1.75 Jan

Preferred 100 24 23 25 1,165 13 July 25 Nov
Canada Paper pref. -100 85 85 25 60 Jan 85 Nov
Canada Vinegars Ltd „...• 2634 26% 27% 95 2454 Oct 28% May
Can Dredge & Dock__ __• 38 37 38% 990 19% Mar 3831 Nov
Can Vickers cumul pref 100  10 10 25 634 Jan 16 Jan
Canadian Wineries Ltd- •  334 334 50 334 Oct 6 Feb
Catelli Macaroni Products

Preferred A 30 19 18% 1934 300 9 Jan 19% Nov
Commercial Alcohols Ltd.* 95c 85c 95c 715 458 June 958 Nov
Distillers Corp Seagmms.• 36 3534 3734 10,962 1334 May 37% Nov
Dominion Eng Works...* 2134 2134 22 100 17 Apr 23 Feb
Dominion Stores Ltd * 8% 83( 30 6% July 1231 Jan
Dom Tar Az Chemical_ • 
Cumul preferred_ -100 

434 4%
5534 59

635
203

3% June
44 Jan

734 Feb
72 Feb

English Electric of Can K ' 
Fraser Cos Ltd 
Voting trusts 

Home Oil Co Ltd 
Imperial 011 Ltd 
Inter City Baking_ __ _100  

8
734
60c
21

5% 6%
6% 8
6 8
580 60e
21 2131
18 18

150
1,149
408
825

2.958
20

4 Oct
2% June
1.75 July
44ci Oct
15% Mar
17 Jan

6% Feb
8 Nov
8 Nov
750 Jan
22% Nov
20% Sept

Montreal Curb Market
•

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

lot Paints (Can) A •
Int Petroleum Co •
Melchers Distilleries A.-•
B *

Mitchell & Co (Robert).*
Page-Hersey Tubes Ltd.. •  
Rogers Majestic *
Sarnia Bridge Co Ltd A.*  
Thrift Stores Ltd-
Cum preferred 634%25

United Distillers of Can.*
Walkerville Brewery Ltd.*
Walker Gooderh & Worst*

Preferred • 
Whittall Can Co cum pf 100

Public Utility-
Beauharnois Power Corp_*
C No Power Corp pref_100
City Gas & Electric *  
Hydro-Electric Sec Corp.*  
Inter Utilities class A_ _-*
B 1

Power Corp of Can-
Cumul preferred__

- 
_100

Southern Can Power Co-
Preferred 100

United Securities Ltd- -100  

Mining-
Base Metals Mining Corp •  
Big Missouri Mines Corp_l
Brazil °old & Diamond-1
Bulolo Gold Dredging...5  
Cartier-Maltario Gold M_1  
Castle-Trethewey Mines.1
Falconbdge Nickel Mines*
Francoeur Gold * 
J M Cons 1
Lake Shore Mines Ltd..-1
Label Om Mines (new)-1
McIntyre Porcupine Etd 5 
Noranda Mines Ltd •
O'Brien Gold 1 
Parkhill Gold Mines 1
Perron Gold 1
Pickle Crow 1
Pioneer Gold of B C 1
Premier Gold Mining_ -1
Quebec Gold Mining 1
Read-Authier Mine 1
Siscoe Gold Mines 1
Sullivan Cons 1
Teck-Hughes Gold 56 1
Ventures Ltd •
Wayside Con Gold M _ _50c
Wright Hargreaves Mines.

Unlisted Mines-
Central Patricia Gold M.1
Howey Gold Mines 1
Sherritt-Gordon Mines...1
Stadacona Rouyn Mines.*
Sylvanite Gold Mines_ -1  

Unlisted-
Abitibi Power & Paper-*
Cumul preferred 6%.100
Ctt of dep 6% pref...100

Brewers & Distill of Van.*
Brewing Corp of Canada.*

Preferred •
Can & Dom Sugar *  
Canada Bread Co Ltd_ *  
Canada Malting Co Ltd.*
Canada Bud Breweries' 
Canadian Canners Ltd....*  
Can Pr & Paper Inv pref.*  
Claude Neon Gen Ad Ltd *
Consol Bakeries of Can..*  
Consolidated Paper Corp'
Donnaconna Paper B. *  
Eastern Dairies pref....100  
Ford Motor of Canada A..*
Gen'l Steel Wares pref_100 
Goodyear Tire Ac Rubber.*
Loblaw Groceterlas A_ _s  
Massey-Harris pref...100
McColl Frontons° pref _100
Price Bros Co Ltd 100

Preferred 100
Royalite 011 Co Ltd *

3
37
12
5
634

634

8
1.10
334
32

113

434
110

331
550

9755

9834

62c
39c

1.14
.580

150
52
1434c

44

19c
86c
3.45
10.00
1.80
88c
93e
2.65
73c
4.60
1.34

1634c
8

2.23
61c
93c
16c

1.40
7
634
1.65
234
11

3534

40c

234

2634

65

3494
9834
294
20
2434

3 3
3634 3834
12 1434
5 7
634 731
82 82
631 6%
4 434

8 8
1.10 1.35
3 394
32 35
17% 18
113 113

331 434
108 110
2 2
5 5
334 334
500 550

9794 99

9834 9934
2334 2334

240 24c
620 66c
370 39c
32 33
20 231e

1.14 1.14
5.50 5.80
834o 10c
14340 15c
5074 5294
130 150
39 39
4234 45
45e 45c
190 19c
86c 89c
3.16 3.45
9.35 10.00
1.79 1.80
800 900
900 93c
2.60 2.70
680 73c
4.40 4.55
1.25 1.41
15c 163.Sc
73.4 8

2.00 2.25
610 61c
820 990
160 170

2.50 2.50

1.10 1.50
5 7
5 634
1.45 1.70
231 234
11 1134
5834 5834
4 4
33 36
634 634
534 53.4
394 334
40e 50c
1634 1634
1.30 234
1.75 294
20 20
2631 2834
44 47
65 65
1834 1834
33 37
98 99
2 3
17 22
2434 2494

10
3,027
5,072
975
415
20
65
95

25
4,560
2,005
2,295
327
100

1,528
100
25
15
5

650

85

42
5

500
1,433
3,500
250

11.000
500

3,140
3,500

44,600
385

8,366
100

73,100
500

2,450
4,100
9,600
750

1.400
31.000
4,100
3.950
8,585
2,120
7,000
2,100
465

•
5,350
400

3,575
32,250

100

10,300
1.700
557

2,890
1,960
1,338

5
100
812
25
110
100
100
100

20,790
140
10

4,444
323
50
10

2,048
124

7,185
795
353

2 June
2834 Mar
7 Mar
234 Apr
33.4 Mar

7594 Aug
531 Oct
2 Apr

5 Mar
500 Apr
2 Oct
2331 May
1694 Jan
75 Jan

3 Apr
9834 May
1.50 Jan
3 Mar
131 Mar
300 Mar

80 Apr

80 May
23 Oct

16e Oct
300 Feb
200 Jan
30 Nov
2c Jan

61310 Mar
3.25 Jan
Sc May

9340 Oct
4694 Oct
12340 Sept
3434 Nov
31 Jan
370 July
18c July
560 Aug
2.10 May
9.00 Mar
1.44 July
9340 Jan
600 Jan
2.40 Oct
380 Jan
3.67 Jan
810 June
90 Feb

7.00 Aug

1.15 Feb
600 Oct
450 Mar
140 Jan

2.00 June

55c July
334 Sept
3 Apr
50e July
1.05 Oct
734 Oct
55 Aug
4 Nov
29 Apr
534 Sept
4 May
394 Apr
200 Mar
1134 Jan
650 July
1.00 Apr
12 Oct
23% June
35 Oct
65 Nov
1734 Oct
1854 Apr
9334 Apr
1.50 June
14 Nov
18 Aug

434 Feb
3934 Nov
1434 Nov
7 Nov
794 Nov
87 June
9 Jan
5 Nov

13 Jan
1.50 Mar
434 Jan
35 Nov
1894 Apr
113 Oct

731 Feb
111 Nov
234 Apr
5 Mar
494 Aug
850 Aug

99 Nov

100 Jan
30 MAY

93c Apr
750 may
610 June
3834 May
60 Mar

1.32 Apr
5.80 Nov
16340 Jan
200 Mar
5734 Mar
16e Oct

4594 Mar
45 Nov
560 Apr
320 Feb
920 Nov
3.45 Nov
12.00 May
2.01 Apr
950 Nov
990 June
3.29 Mar
890 July
4.55 Mar
1.41 Nov

2434c Mar
9.85 Mar

2.25 Nov
1.09 Jan
990 Nov

3134c Mar
2.65 Mar

2 Jan
994 Jan
634 Jan
1.70 Nov
434 Jan
2234 May
6094 Apr
4 Nov
36 Nov
831 Jan
634 Jan
434 Mar
50c Nov
1734 Nov
294 Jan
294 Nov
20 Nov
3234 Jan
55 Feb
6831 Aug
1934 July
37 Nov
100 Mar
394 Feb
34 Jan
27 May

*No par value.

CURRENT NOTICES

-0. J. Rowe, who was secretary of Carl J. Fischer, Inc., Toledo, Ohlo,
and formerly connected with Stranahan, Harris & Co., also of Toledo, is
now associated with Bliss Bowman & Co. of the same city.

-J. Roy Presser & Co., 52 William St., New York, are distributing their
Current qultatiqn list on bank and Insurance stocks, industrial and utility
stocks, and utility, real estate and industrial bonds.
-D. M. Minton & Co.. members New York Stock Exchange, announce

the appointment of Abraham S. Platt as Associate Manager of their branch
office at the Hotel Astor, Broadway and 44th Street.
-Jenks. Owynne & Co., 65 Broadway, Now York, have prepared for

distribution a circular on listed stocks which have paid dividends con-
tinuously over the past five years.
-Peltason. Tenenbaum & Harris, Inc. Boatmen's Bank Bldg., St. Louis

has prepared an analysis of the comparative value of the leading New York
and St. Louis bank stocks.
-Emery Van ShIllagh has been appointed manager of the retail depart-

ment and M. E. Erdify manager of the wholesale department of Lancaster,
Havens & O'Brien, Inc.
-John Malady & Co., members New York Stock Exchange, 141 Broad-

way, New York City, have prepared a special survey on the Railroad
Equipment Industry.
-Charles H. Schweitzer Jr., formerly with Herrick, Berg & Co. and

Otis & Co., is now associated with James A. Maguire & Co. In their trading
department.
-Schaumberg, Rebhann & Lynch, 52 William St., New York. have

prepared a circular showing the financial status of the City of Baltimore, Md.

-Weingarten & Co.. 29 Broadway, New York, have compiled a list of
diversified dividend paying common stocks.
-Hornblower Sc Weeks, 40 Wall Street, New York. have prepared an

analysis of General Alliance Corporation.

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



Volume 141 Financial Chronicle 3365

Over-the-Counter

SECURITIES

HOITN,SE ait_ISTElt
Established 1914

74 Trinity PI., N. Y. Whitehall 4-3700
Members New York Security Dealers Association
   • Open-end telephone wires to Baltimore, Boston, Newark and Philadelpnia

Railroad Stocks
Pittsburgh & Lake Erie
Alabama Great Southern
Boston & Maine Preferreds
Ga. So. & Fla. Preferreds

Bought — Sold
• Private wires to principal cities in Untied States and Canada

Quotations on Over-the-Counter Securities—Friday Nov. 22
New York City Bonds

a344s July 1 1975 
d344s May 1 1954
a344s Nov 1 1954
a3 3.4e Marl 1960 
03346 July 1 1975 
048 May 1 1957 
ois Nov 1 1958 
048 May 1 1959 
ries May 1 1977_
04s Oct 1 1980 
•la Sept 1 1960
cpltie Mar 11962 
a414 Mar 1 1964 
a43(s April 1 1966

Bid Ask
94121 9478 a448 April 15 1972 
10034 10114 (A34e June 1 1974 
10034 10114 a4440 Feb 15 1976 
10038 10078 ratio Jan 1 1977 
101 10134 (14346 Nov 15 1978 

110434 10514 a43-4e March 1 1981 
10434 10514 a4 tie May 1 & Nov 1 1957 
10434 10514 043-48 Mar 1 1963 
10334 10414 a4 tie June 1 1965 
10334 10414 a4 tie July 1 1967 
107 10712 a4 tie Dec. 15 1971 
107 10712 o4 3-4e Dec 1 1979 
107 10712 n6s Jan 25 1936 
107 10712 tiao Jan 25 1907

Biel Ask
10718 1073s
10718 10738
10758 10818
10734 10818
10734 10818
10818 10838
10934 11012
110 11034
110 11034
10014 111
111 11134
112 11234
1007s - --
10514 10552

New York State Bonds

Canal & Highway—
Bs Jan & Mar 1946 t 1971

Highway Imp 444s Sept '63.
Canal Imp 412s Jan 1964_ --
Can & Imp High 444e 1965_

Bid

72.95

132
132
128

Ask
World War Bonus-
4 tie April 1940 to 1949_

Highway Improvement—
is Mar & Sept 1958 to '87

Canal Imp 4,J &i '60 to '67
Barge C T 4s Jan 1942 to '46
Barge CT 4145 Jan 1 1945.._

Bid Ask

r2.30

12334
12334
11312
11512

Port of New York Authority Bonds
Bid Ask

Port of New York
(lien & ref 4s Mar 1 1975_ 10314 10334
35 series F March 1 1941_ _ 10114

Arthur Kill Bridges 4440
Reriet A 1936-46_ . M&S 106

Bayonne Bridge te series C
1938-53 J&J 3 _10312 10414

Geo. Washington Bridge-
4s series B 1936-50___J&D
4 tis ser B 1939-53__M&N

Inland Terminal 4145 ser D
1936-60 NUS

Holland Tunnel 43-4e aeries E
1936-60 M&S

United States Insular Bonds

Btet

103,4
11034

104,4

Ask

104
11112

10514

11112 1121.

Philippine Government—
is 1940 _
4 tie Oct 1959 
4 tie July 1052 
6e April 1956 
fis Feb 1952 
83-4e Aug 1941 

Hawaii 43isOct 1956 

Bid Ask
100 10112
103 104
103 104
10112 10312
105 108
10912 11112

73.10 12.80

Bid
Honolulu be 73.50
U S Panama 3s June 1 1961_ 117
Gov't of Puerto Rico-
43-4, July 1958  r3 75 3.30
5, July 1948  r3 60 3.25

U S Conversion 3,9 1946 112 115
Conversion 3s 19471 112 115

Federal Land Bank Bonds

38 1955 optional 1945... J&J
3348 '55 optional '45 __51ekN
44 1946 optional 1944 __J&J
40 loot optional 1937..M&N
49 0056 notional 1099_adb.1
43-is 1956 opt 1936____J&J

/1111
9912
101,2
10738
104,8
105,8
10212

Ask
9934
101,4
10775
1041e
10502
10234

4 tie 1957 opt 1937____J&J
4 tie 1957 opt 1937__M&N
444e 1958 opt 1938__M&N
43-4s 1942 opt 1.935___M&N
444e 1956 opt 1936___J&I

boa

10378
10418
106,8
10218
10138

10414
10438
10638
10238
10138

LAND BANK BONDS
Bought — Sold — Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banks available upon request.

Reibadan Cte_cmherrty,
MUNICIPAL BOND BROKERS-COUNSELORS

120 So. LaSalle St., Chiertgo State 0540

Joint Stock Land Bank Bonds
Atlanta Sr 
Atlantic be 
Burlington Co 
California be 
Chicago be 
'Wise Sr 
Denver be 

First Carolinas be 
First of Fort Wayne 5e 
First of Montgomery bs 
First of New Orleans 5e 
First Triad of Houston 5e 
First Trust at Chicago Ss 
Fletcher be 
Fremont be 
Greenbrier 55 
Greensboro 50 
Illinois Midwest bs 
Illinois of Montioello
Iowa of Sioux City 58 
Lexington 60 
Liscoln 58 

Bid I Ask
9912 10012 LaFayette Sr 
100 Louisville be 
100 Maryland-Virginia 56 
100 MIsalasippl-Tennessee 6e_
f1712 1812 New York Se 
100 101 North Carolina Sr 
95 96 Ohio-Pennsylvania bs 

Oregon-Washington be 
9812 9912 Pacifle Coast of Portland 55
100 101 Pacific Coast of Los Aug 55
95 96 Pacific Coast of Salt Lake Sr
9734 9834 Pacific-_loast of San Fran.5a
9912 10014 Pentuoylvanla bs 
100 ___ Phoenix 5s 
100 Potomac be 
98 99 St. Louis 5e 
100 ___ San Antonio Sr 
100 Southweet be 
9412 96 Southern Minnesota 5e 
9834 9934 Tennessee be 
100 ___ Union at Detroit 15s 
100 Virginia-Carolina be 
9812 9912 Virginian M 

1391
98,4
100
100
100

.4e5
9914

9912 106.14
9014 100
9914 100
9712 9812
100
100
100
100
100 161-
low, 10714
9934 10034
145 50
100
9312 9412
132 35
100
(19
100 101
9314 100

Chicago Bank Stocks
Par

American National Bank &
Trust 100

1ontinental 111 Bank &
Trust  3312

Bid I Ask

200 1225

92 94

Par 814
Firet National 1001 18114
Harris Trust & Savings-1001 260
Northern Trust Co 1001 545

Ask
18531

560

For footnotes see page 3367.

Bank and Insurance Stocks
Bought, Sold and Quoted

MUMS WINSLOW & POTTER
.,4p40 Wall Street, New York

Whitehall 4-5500
Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par Bid Ask Pat Bid And

lank of Manhattan Co__10 26 27,2 Merchants Bank 100 60 80
lank of Yorktown__ 66 2-3 3434  National Bronx Bank_50 15 20
lensonhurst National__ 50 35 ___ Nat Safety Bank & Tr-1.23-4 912 11
Base 13.55 36 38 Penn Exchange 10 9 10
Sty (National) 1244
formers/al National Bank

32 34 Peoplee National 50
Public National Bank &

43 50

& Trust 100 164 170 Trust 25 3712 39,i
11th Avenue 100 960 990 iterling Nat Bank & Tr 28 2038 2134
'list National of N Y 100 1975 2015 Trade Bank  1212 16 18
latbush National 100
" IVo• Ron. Inn

____
All

30 Yorkville (Nat Bank 011_100 30 40

New York Trust Companies
Par

Banes Comm Italian,- - -100
Bank of New York & Tr_100
Bankers 10
Bank of Sicily  20
Bronx County  7
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust 10

4 sk Clinton Trust 5
3110 Colonial Trust 2
120 Continental Bk & Tr 10

Corn Etch Bk & Tr 2

Bid Ask
115 1125
482 490
65121 6712
10 1 12
538 612

107 1112

11812 12112
55 57
55 60
10 12
1614 1734
5912 60,2

Empire
Fulton 

Par
 10
100

Guaranty 100
Irving  10
KInge County 100
Lawyers County 25

Manulacturers 30
New York 25
Title Guarantee & Trust_20

Bed
20
210
303
1534

1670
42

38
117
10,4

Underwriters  100 65
United states 100 1995

Ask
21
240
308
1634
1710
45

40
120
11,4

75
2045

We specialize in

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New TorkSecurity Dealers Association

41 Broad St., New York HAnovet 2-2455

Railroad Bonds

Akron Canton cis Youngstown Vie, 1945 
65, 1945 

Augusta Union Station 1st 48 1953 
Birmingham Terminal let 45, 1957 
licsiton & Albany lot 444s, April 1 1943 
Boston & Maine 3s, 1950 

Prior Ben Is, 1942 
Prior lien 44s, 1944 
Convertible be, 1940-45_  

Buffalo Creek lst ref 5-9. 1961 
Chateaugay Ore & Iron lot ref 45, 1942 
Choctaw & Memphls lot bn, 1952 
Cincinnati Indianapolis & Western Let be. 1965 
Cleveland Terminal & Valley 161 4.9, 1995 
Georgia Southern & Florida lst 58, 1945 
Goshen dr Deckertown lot St-la, 1978 
Hoboken Ferry let be, 1946 
Kanawha & West Virginia lot 5s, 1955 
Kansas Oklahoma & Gulf let 6s, 1978 
Little Rock & Hot Springs Western let Is, 1939 

Macon Terminal lot 53, 1965 
Maine Central 65, 1935 
Maryland & Pennsylvania lst 40, 1951 
Meridian Terminal let 45, 1955 
Minneapolis St. Paul & Sault Ste. Marie 2d Is, 1949 
Montgomery & Erie 1st 5s, 1956 
New York & Hoboken Ferry gen Sr. 1946 
Portland RR let 344s, 1951 

Consolidated be, 1945 
Rock Island Frisco Termtna 444o, 1957 
St. Clair Madison & St. Louis let Is, 1951 
Shreveport Bridge & Terminal let 54. 1955 
Somerset Ry 1st ref 45 1955 
Southern 1111nole & Missouri Bridge lot 48. 1951 
Toledo Terminal RR 43-48, 1957 
Toronto Hamilton & Buffalo 43-4o, 1966 
Washington County fly 1st 334e, 1954 

Bid

190
161
86
91
97

78
78
83
9912
75
/52
90
8712
42
99
88
96
99
39

9912
78
58
70
53
90
77
6512
8414
77
90
83
56
78
105
86
56

Ask

62
64
90
96
9712
64
81
82

81

8812
44

97
100
41

10112
80
81

57

6712
8614
80

EtT"
80
10612

Realty, Surety and Mortgage Companies
earl Bid I Ask Par bid !Ask

Bond & Mortgage Guar_20 14 121Lawyers Mortgage 201 12 1
Empire rifle & (Inas 100 7 12 Lawyers Title & Guar_ 100 1 2
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Guaranteed Railroad Stocks

Joseph Walker 4 Sons
Member, New York Sock Eubo

120 Broadway
NEW YORK

(Ds in
GUARANTEED

STOCKS
Since1.855j

Tel. RE ctor
2-6600

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Par
Dloisteasl
Is Dollars. Bid Asked

Alabama & Vicksburg (III Cent) 100 0.00 74 78
Albany &Suequehanna (Delaware & Huditon)_100 10.50 184 188
Allegheny & Western (Buff Each & Pitts) 100 6.00 93 97
Beech Creek (New York Central) 50 2.00 33 36
Boston & Albany (New York Central) 100 8.75 113 117
Boston & Providence (New Haven) 100 8.50 132 138
Canada Southern (New York Central) 100 3.00 54 57
Caro Clinchfield &Ohlo (L &N A CL) 4% 100 4.00 85 88
Common 5% 'tamped 100 5.00 8 92

Chic Cleve Cinc & St Louts prof (N Y Cent) ....J00 5.00 82 86
Cleveland & Pittsburgh (Pennsylvania) 50 3.60 83 86
Betterman stock 50 2.00 47 49

Delaware (Pennsylvania) 28 2.00 45 47
Fort Wayne & Jackeon pref (N Y Central)..... 100 5.50 74 77
Georgia Rli & Banking (L & N, A CL) 100 10.00 164 169
Lackawanna RR of NJ (Del Lack & Western) -100 4.00 76 79
Michigan Central (New York Central) 100 50.00 900

-612Morris & Essex (Del Lack & Western) 50 3.875 62
New York Lackawanna & Western (DL & W) _100 5.00 92 95
Northern Central (Pennsylvania) 50 4.00 9512 97
Om Colony (N Y N H & Hartford) 100 7.00 .50 54
Oswego & Syracume (De, Lack dr Western)-- - - 60 4.60 67 71
Pittsburgh Bees & Lake Erie (U 8 Steel) 50 1.60 36 38
Preferred 60 3.00 74

Pittsburgh Fort Wayne & Chicago (Penn) ____100 7.00 157 164
Preferred 100 7.00 176 180

Rensselaer dr Saratoga (Delaware & Hudson) _100 8.90 101 105
St Louis Br2dge lit prat (Terminal RR) 100 8.00 146 149
2nd preferred 100 3.00 72 75

Tunnel RR St Louis (Terminal RR) 100 3.00 146 149
United New Jersey RR dr Canal (Penne) 100 10.00 250 254
Utica Chenango & Susquehanna(D L & W) 100 6.00 87 91
Valley (Delaware Lackawanna & Western) 100 5.00 95 100
Vicksburg Shreveport & Pacific (III Cent).- .100 5.00 61 61
Prelerred 100 5.00 66 70

Warren RR of N I (Del Lack & Western) 50 3.60 48 51
Wett Jersey & Sea Shore (Penn) 60 3.00 63 66

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equ'pment Bonds
1:111 Act Lit' 456

Atlantic Coast Line 634e__ r2.00 1.00 Missouri Pacific Oft 76.40 5 75
4 Sis r3 00 225 55 78.40 5 75

Baltimore & Ohio 4148____ r3.50 2.25 5545 r6.40 5.75
55 73.50 2.25

Boston & Maine Oft 74.25 3.75 New Orl Tex & Mex 4345__ 76.25 5 75
ba 74.25 3.75 New York Central 41-444___ 73.60 2 75

Canadian National 4 73.75 3.00 55 13.60 2.75
55 r3 75 3.0() N Y Chic & St L 74.00 3.25

Canadian Pacific 414s r3 60 2.75 541 74.1)0 3 25
Cent RR New Jer 41444___ 73.00 2.00 N Y N & Hartford 41441.. 87 92
Chesapeake & Ohio 5.54s__ r2.00 ba 87 92
6143 r1.50 .60 Northern Pacific 73.00 2.00
4145 r3.00 2.00 Pennsylvania RR 434e_ r2.75 2.10
5e r2.75 2.00 5a r2.75 2.10

Chicago & Nor West Oft. 87 92 48 series E
55 87 02 due Jan dr July '36-49 r2.75 2.00

Chic Milw & St Paul 43ls 86 91 Pere Marquette 4145 73 75 3.00
  86 91 Reading Co 410 r3.00 2 50

Chicago RI es Pao Oft___ 68 72 be r3.00 2 50
55 68 72 St Louts-San Fran da 68 73

Denver & R 0 West Oft__ r7.00 6.00 Oft 66 73
be 77.00 6.00 55 66 73
51644 77,00 600 81 Louis Southwestern 5a_ 74 25 3.10

Erie RR 5.145 r3.70 3.00 554s 74 25 3.10
6a r3.70 3.00 Southern Pacific 4545 73.00 2 25
4%5 r3.75 3.00 be 13.00 2 25
55 r3.70 3.00 Southern Ry Oft r5 00 4.25

Great Northern Oft r3.00 2.25 ba r5 00 4.25
55 73.00 2.25 5145 75 00 4 25

Hocking Valley be 72.50 1.50 Texas Pacific 444 13 50 2.50
Illinois Central 4145 r3.75 2.75 414s r3 50 2.50
55 73.75 2.75 ba 13 65 2.75
544s 73.75 2.75 Union Pacific 4145 72 00 1.00
6545 r2.75 1.50 5s r2.00 1 09

Internal Great Nor 13.4s._ rf3.80 5.75 Virginian RI 4145 72 50 1.50
5a 72 50 1.50

LongIsland Oft 73 25 2.25
156 73.25 2.25 Wabash R1 454ft 90 94

Louis, & Naahv 4145 r3.00 2 00 55 91 96
55 1.3.00 2.00 514e 92 97
0%s r2.00 1.00 Os 95 98

Maine Central Se 74.25 3.75 Western Maryland Oft_ 74.00 3.00
5145 74.25 3.75 ba 14 00 3 00

Minn SIP & OS M 76.50 6.00 Western Pacific 5e r7.00 8 00
4(0 6.50 6.00 5 Sis r7.00 6 OU

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other

Stock and Commodity Exchanges

For tootnotee i.e Page 3367.

Associated Gas & Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO•
Members New York Curb Exchange

160 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920
Direct private telephone between New York and Boston

Public Utility Bonds
Par 1151 .185 Par 810 Ast

Albany RI Co con ba 1930__ 130 ___ Keystone Telephone 5)4155 10012 101,2
General be 1947 f25 ___ Lehigh Vail Trans ref 55 '60 44 46

Amer States P El 510 1948_ 577 598 Long Island Lighting 55 1955 106 107
Amer Wat Wks & Elec be '75 8658 8734 Mtn States Pow let 65 1938 93 94
Arizona Edison lit bs new'4e 94 96 Nassau El RR let Si 1944_ _ 102 104

lot Bs aeries A new 1945- 98 100 Newport N & Ham 55 1944_ 105 106
Ark Missouri Pow 0)1 (is '53 7212 74 New England G & E 55 1962 75 _ _ _
Associated Electric 5s 1961. 6212 64 New York Cent Elea 55 1962 97
Ammo Gas & Eloo Co 4,4e '58 3212 34 Northern N Y Util bi 1955_ 10214 ---
Associated Gas & Elea Corp Northern States l'r 5s 1964_ 10712 10812
Income deb 314a___1978 3112 3214 Oklahoma Nat Gas Os A1948 9812 100
Income deb 3 tis____1978 3134 3212 55 series B 1948 87 8812
Income deb 4s 1978 3312 3412 Old Dom.Pow.55 May 1551 71 72
Income arm) 41444 1978 36 3712 Pacific G & El 48, Dec 1 '64 10338 10334
CODV debenture 45 1973._ 62 ___ Parr Shoals Power be 1952__ 94 96
Cony debenture 4145 1973 64 65 PeninsularTelephone5148111 105,4 ---
Cony debenture 541 1973__ 68 69 Pennsylvania Elite 55 1962_ 10334 10434
Cony debenture 5145 1973 72 75 l'enn Telep Corp 1st 45 1965 10318 10312
Participating 844 1940____ 100 101 Peoples L & P 540 19411--- 159 601z

Bellows Falls Hydro El 5358 102 103 Public dery of Colo Os 1961_ 10538 1063s
Sklyn C & Newt'n con be '39 85 90 Pub Serv of Nor Illinois-
Blackstone Vy G & 1348 1965 10334 10418 182 dr ref 4145 July 1 1960_ 101 10138
Dent Ark Pub dery 5s 1948 91 92 Public Utilities Cons 5158'48 76 77
"Jentral Gi & E 5l48 1948____ 7034 72 Rochester Sty let 5s 1930-- f21 23

1st lien coil tr 6a 1946._ 7334 7534 San Diego Cons G de E 4s '65 10514 10534
Dent Ind. Pow 1st Os A 1947 84 86 Schenectady Sty Co 1st 5546 18 12
'.2ent Maine Pow 4s ser G '60 99 9914 Sioux City Gas & Elea 8s '47 10414 105,4
Dleve Elec Ill gm n 33444_1965 10718 1071.Sou Blvd RR lst bs 1945-- 68 73
Dolorado Power 544 1953____ 10618 ___ Sou Calif Edison 43_ __ _1960 10318 103,2
Dolumbu.s lily, Pr & Lt 4865 10012 10078 Refunding 331s 1960 0814 9853
Don leld & liklyn con as '48 68 73 Sou Calif Gas lot 4s 1965 10014 100,2
Donsol Elec & Gas 5-644A '62 44 45 Sou Cities Utilities 644A 1958 51 52
Donsumers Pr tot 310_1965 10238 10234 Tel Bond de Share 5s 1958.... 78 79
tat 34s May 1 1965 10558 106 Union RI Co N Y be 1942__ 83 88

Dayton Pr & Lt 314s_ ..)960 10138 10158 Uti Tract Albany 414. 2004._ f4 6
Duke MOO Pow Is 1968_ 10318 10334 United Pow & Lt Os 1944___ 10.113 105'2. .
Duquense Light 354s..1965 10358 104 5a series B 1947 105
Edison Elec III (floe) 31444'65 10258 10378 Utica Gas,!). Elec Co 55_1957 120 123
Federal Pub Serv 1st Os 1947 138 __ Virginia Elec & l'r 45_ __1955 10338 103,8
Federated UM 5145 1957___ 6312 6514 Virginia Power 5.1942 105 _
12d St Man & St Nick 5s '40 85 ___ Wash & Suburban 5W5 1941 8612 87C2
lreen Mountain Pow be '48 120 103 Westchester Elea RR 5s 1943 68 73
111 Bell Telco 3145 11...1970 t ____ ___ Weetern PS 544e 1960 8812 8912
Iowa So CBI 544s 1950 97 9812 Wisconsin Pub Serv 512.3 '59 105 10512
Can City Pub Sery 3a1951_ 13112 3212 Yonkers RR Co gtd be 1946_ 6212 65

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

35 Nassau St. New York City
Tel. Cortlandt 7-6952 A. T. T. Teletype-NY 1-951

Public Utility Stocks

Par
Alabama Power 57 Prat_ --•
Arkansas Pr & Li 87 pref._
Assoc Gas & El orig pref-5
56.50 preferred •
87 preferred •

Atlantic City Elea 50 prat _•

Bid
75
87
278

57
10812

Art
77
8812
378

611
1101 i

Par
NII55 Rh, Pow 6% pref__100
Mo Pub dery $7 pref._ __100
Mountain States Pr corn. .5

  preferredu
 

100
1% 
uas  

Nassau Suffolk Ltg pf 100
Nebraska Power 7% pret100

811
10712
9
1

22
41
112

A It
10912
10

43
11312

Bangor Hydro-El 7% pf _100 110 _ _ Newark Con/34)10as 100 120 125
Birmingham Elec 87 pref.. 62 64 New EnglO AR 514% Pf-• 31. 32

New Ens Pow Assn 6% pf100 57 5734
Broad RI, Pow 7% Pf--100

27-- 
_ New England Pub Serv Co-

Buff NW A East pr pret_25 24 2434 $7 prior lien prof • 33 34
New Jersey Pow & Lt $6 IA • 96

Carolina Pr & 1.1 57 pref..• 93 94 New On Pub dery $7 pf..' 4012 42
8% preferred • 84 86 N Y & Queens E L P pi 100 103

Cent Ark Pub Seri/ pref_100 85 Northern States Pr $7 pf 100 84 (17
Cant Maine Pow 6% p1.100 61 NY(36  Pow dr la $6 cum pt.-. 9112 93
17 Preferred 100 74 77 7% curn preferred.. _.100 10012 102

Cent Pr & Lt 7% prat _100 3812 3912
Columbus Ry. Pt & Lt- Ohio Edison 56 pref • 103 104

1st 56 preferred A _ _ _ _100 105 10612 $7 preferred • 109 ill
56.50 preferred B 100 102 10312 Ohio l'ower 6% pret____100 110 111

Consol Traction (N.1)_..100 44
_-

Ohio Pub Herv p1.... 10)) 9712 9812
Consumere Pow $5 pref... 101 102 7% preferred 100 103 105
6% Preferred 100 10514 10714 Okla GA E 7% pret____100 0812 10112
6.80% preferred 100 10614 10714 Pea Gas & Elm 6% id___25 29 2912

Continental Gas & El- Pacific Pow & Lt 7% pf. 100 7512 77
7% preferred 100 8712 89 Penn Pow & Light $7 pref.• 10612 10712

Philadelphia Co 35 pret--• 71 7312
Della, Pow & LS 7% pref 100 112 114 Pub dery of Colo 7% pt_ .100 102
Dayton Pr & Lt 0% pref 100 110 112 Puget Sound Pow & Lt-
Derby Gas & Elea $7 pret_• 55,2 57 55 prior preferred • 4455 4534
Essex 4Iudson Gas 100 190 194 Queens Borough OAR
Foreign Lt & Pow units__ _ 95 8% preferred 100 8114 8212
Gas & Else of Bergen ___100
Hudson County (laa____100

120
190

124-
194

Roch (las & Eleo 7% H 100
6% preferred C 100

106
10212 104"

Idaho Power 56 pref • 99
7% preferred 100 107 _ Sioux City 0 & E $7 p1. .100 76 78

Illinois Pr de Lt 1st pref_.• 3512 int!! Sim Calif Ed pret U 25 2714 28,4
Interstate Natural Gas,.__•
Interstate Power 57 pref __•

2012
2114

2212
22

South Jersey Gas & Elea_100
Tann Elea Pow 6% pref_100

190
6412 (C,5-1-2

Jamaica Water Supply pf_50 5312 5512 7% preferred 1(141 69,2 71
Jersey Cent PAL 7% pf100 89 91 Texas Pow & Lt 7% 131-100 102 104
Kansas Gas & El 7% p1100 108 Toledo Edison 7% pf A_100 109 111
Kings Co Ltg 7% pref__100 98 166- United 0.5 E (Conn) 7% 1:11 87 89
Long Island Ltg 8% pf. 100 8212 84 United E (N J) pref 100 61

-7% 'wet erred  100 91 9212 (Bah Pow & Lt $7 Pref____• 4512 if
Los Angeles GA E 6% pf 100 11212 Utica Gas & El 7% pref_100 98,4 9912
Memphis Pr & Lt $7 pref. • 83 1412 Util Power & Lt 7% pref100 15 17
Metro Edison $7 pref B___• 10412 Virginia Railway 100 80
6% preferred ser C_ 103 101 Wash Ry & Else com 100___•

Mississippi P & L $6 pref.. 60 62 5% preferred 100 1-67Y2 1(10.1;
Wemaern Power 87 taw 100 101
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Quotations on Over-the-Counter Securities—Friday Nov. 22—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 & CO.
INCORPORATED

26 BROAD STREET, NEW YORK TEL.: HAnover 2-0510

Water Bonds

Alabama Water Serv be. '57
Alton Water Co Se. 1956___
Arkansaw Water Co 58, 1956
Aehtabula Water Wits Ss, '58
Atlantic County Wat 53, '58
Birmingham Water Works-
55, series C. 1957 
59. seriee B, 1954 
584e, serlea A. 1954 

Butler Water Co 58, 1957_
California Water Sera 58. '58
Chester Water Serv 4W,, '58
Citizens Water Co (Wise)-
58, 1951 
5)4e, series A. 1951 

City of New Castle Water-
5a, 1941 

City W (Chat) 58 B__1964
let 5is series C 1957

Clinton W Wks Co 58, 1939
Commonwealth water (N 2)

5e, series C, 1957 
5).e. series A. 1947 

Community Water Servioe-
5 SO, series B. 1946 
6s, series A, 1946 

Connellaville Water 58_1939
Consolidated Water of Utica
4848, 1958 
let mtge Se, 1958 

Davenport Water Co 5a, '81
E St L & Interurb Water-
5a, series A. 1942 
65, series B, 1942 
be, series D. 1960 

Greenwich Water & Gas-
58, series A. 1952 
55. merles It. 1952 

Ilackeneack Water Co 55. '77
5).e, series B. 1977 

Huntington Water 58 IL '54
tis, 1954 
5e 1962

Illinois Water Serv Se A, '52
Indianapolis Water 4 Sas, '40

let lien & ref 58. 1980____
let lien & ref 58. 1970____
let lien & ref 5S4s, l953 
letilen & ref 5(4e, 1954_

Indianapolis W W Securities
Es, 1958 

Interstate Water 68, A, 1940
Jamaica Water Sup 5 Sae. '55
Joplin W W Co be, 1957 
Kokomo W W Co 5e. 1958_
Lexington Wat Co 5e, '40
Long Island Wat 5(e, 1955

846
95
105
104
103
10212

105
102
104
10412
10512
10334

102
10312

10214
102
10512
102

10512
101

6312
6434
101

98
101
10534

10134
104
10112

94
92
105
109
102
103
102
10131
104
105
105
10324
10312

94
102
107
105
10434
102
103

Ask
97

16E -

1663;
1051i

105"

107
103

65
6634
103

100
103

106
10312

96
94
_

165'

10314

16E-

06

166

10112

Manufacturers Water 55, '39
Middlesex Wat Co 53is. '57
Monmouth Consol W Ss, '56
Monongahela Valley Water
5 SO, 1950 

Morgantown Water 5s, 1965
Muncie Water Works 5a, '65
New Jersey Water 55, 1954L
New Rochelle Wat 58. B. '51
519e, 1951 

New York Wat Sere 5a, 1951
Newport Water Co 5s, 1953_
Ohio Cities Water 519e, 1953
Ohio Valley Water 55. 1954
Ohio Water Service 5e, 1958
Ore-Wash Wat Serv 55, 1957
Penne State Water 51.9s, '52
Penna Water Co 58, 1940 
Peoria Water Works Co—

lin & ref Ss, 1950 
let consol 45, 1948 
let consol Ees, 1948 
Prior lien 5s, 1948__

Phila Suburb Wat 4s, 1965_
Pinellas Water Co 5196 1959
Pittsburgh Sub Water Ss, '58
Plainfield Union Wat 58, '61
Richmond W W Co Ess, 1957
Roanoke W W Se, 1950_
Roch & L Ont Wat Es. 1938
St Joseph Water 58, 1941__.
Scranton Gas & Water Co-

4.4e, 1958 
Scranton Spring Brook

Water Serv 5s, 1961 
let & ref 58, A, 1987 

Sedalia Water Co 519e, 1947
South Bay Cons Wat 5s. '50
South Pittsburgh Wat Es. '55

58. series A. 1960 
Se series B 1980

Terre Haute Water 55. B. '56
66, series A, 1949 

Texarkana Wat let 58__1958
Union Water Serv 519s, 1951
Water Serv Cos. Inc, Eal. '42
West Virginia Water 55. '51
Western N Y Water Co—

tes. series B. 1950 
let nitge Ss, 1951 
let mtge. 519e, 1950 

Westmoreland Water 55. '52
Wichita Water Co 58. B. '58
5s. series C. 1960 
Se, series A, 1949 

Virmsport Water 5a, 1952_

Bid Ask
102
107 16
100 ___

102 _ _ _
102
10312
102 10312
88 89
91 93
9812 100,2
10412
83 iE
10712 111
89 92
8612 8812
102 104
10614 ---

9914 10114
97 99
100 102
10312
10512 10612
97 99
10212 10412
108 1091 1
105 

_-8912 9112
100 10112
100 102

10212 104

9112 9312
92 94
10112 10312
7812 8012
10314 --
10314
105 _
10212
10312
9934 101
10112 10312
87 _
10012 10272

99 101
99 101
101 103
10012 10212
10212
10412
10312 _ _

-10234 10134

Telephone and Telegraph Stocks
Pat

Amer Dist Teleg (N .1) corn •
Preferred 1011

Sell 'Pelee of Canada_  100
BO! Telep of Penn pref_100

& Sub Bell Telep _ _50
Cuban Toler/ 7% pref 100
Empire & Bay State Tel_100
Franklin Teleg $2.50 100
Gen Telep Allied Corp $6 P
Gen Telephone Corp corn_ __
$3 preferred 

Int Ocean teleg 6%----100
Lincoln Tel & Tel 7% •
Mount States Tel & Te1.100

fed Ast
105 108
114 11612
137 140
11912 121
8634 8834
36
54
40 _ _ _
6814 6914
4814 4914
1334 1434
9814 102
103
137 139

Par
New England Tel & Te1.100
New York Mutual Tel _100
Northw Bell Tel pf 6 Si% 100
Pao & Atl Teleg U S 1%.21
Peninsular Telephone rum.'

Preferred A IOC
Recta Telep 86.50 let 0_1130
So te Atl Teleg $1.25— _21
San New Eng' Telep_ _10(
i'western Bell Tel, p1..... 100
Pr! States Tel & Tel
Preferred in

Wisconsin Telep 7% prof 100

Bid Ask
11014 11214
23
11634 -
1712 19
1212 1412
10512 10712
ill
19)4
12912 riff_
12114 12514

x10,8 1138
115 117

Miscellaneous Bonds

American Meter (is ____1946
Amer Tobacco 4s  1951
Am Type nits Os  1937
Debenture 65 1939

Am Wire Fabrics 75 .1942
Anaconda Copper 419s_1950
Bear Islountain-lludson

River Bridge 78 1953
Brown Shoe Co 3 tis 1950
utterick Publishing S 41036

Chicago Stock Yde 56..1961
Consolidation Coal 41,4 s 1934
Crown Cork & Seal 48.-1950
Cudahy Pack cony 4s..1950

let 3•is 1955
Deep Rock 0117e  1937
Fed Fm Mtge 1 ASep.1 1939
ilaytlan Corp 85  1938

818 Ask
103
10812
J69 7). -
169 71
9312
99 091

96 97
10434 105
12312 25
99 _
14212 44
10234 10318
10334 10414
9934 1001s
147 4734

100.10 100.13
16 17,2

Journal of Comm 8 45 1937
Merchants Retrig Os _ .1937
Rome Owners' Loan Corpn Co 

14-44  
A 

15 1936 100.30
1Si5 Aug 15 1937 102.1
2e Aug 15 1938 102.6
1 Sis__  June 15 19311 100.12

Natl Radiator 5s 1946 134
N Y Shiptildg 58  1946 95
No. Amer Ramo 6145_1944 190
Win Steel (is Ws 1941 98
Pierce Butler & P 8148_1942 112
Scoville Mfg 5198 1945 10358
.3tM.Tex.Pro(1.1816199 ae.'42 f 1 5
Struthers Wells TItust3191.43 79
Willys-Overland let 614e '33 160
Witnerbee cinema° tse 1944 11212
Woodward Iron 58 __. _1952 146..

Bid
67
100

As k
69
102

101.2
102.5
1112.10
100.15
36
_
95
101
15
106,8
1612

1112,

• No par value. a Interchangeable. c Registered COUD011 (serial).
Coupon. (Flat price r B11.919 price. to 4 When issued. x Ex-dividend.
it Now listed on New York Curb Exchange.
•41 Transferred to the Investing companies under the heading of Investment

Banking Corp.
O Now listed on New York Stock Exchange.
I Quotation, per 100 gold rouble bond CQUIvalent to 77 4234 gram* on mire enirl.

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortgages ee Certificates

PULIS, COULBOURN & CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

BArclay

Real Estate Securities
Reports—Markets

Public UtIllties—Industrials—Rallroads

AMOTT, BAKER & CO.
INCORPORATED

A. T. & T. Tel
2,360 150 Broadway, N.Y. N Y 1-588

Real Estate Bonds and Title Co. Mortgage Certificates

Alden let Se. Jan 1 1941._
Broadmoor, The, let 6s, '41
B'way Barclay let 6s, 1941_

Certificates of deposit__
B'way & 41st Street-

1st leasehold 61.(e, 1944
B'way Motors Bldg Se 1948_
Chanin Bidginc 45 1945 ___ _
Chesebrough Bldg let fis, '48
Chrysler Bldg let fis, 1948..
Court & Remsen St Off Bldg

let fla. Apr 28 1940 
Dorset, The, let (is, 194l..
Eastern Ambassador Hotels

let & ref 519s. 1947 
Eaultable Off Bldg deb 5552
50 ((way Bldg let 35, Inc '46
500 Fifth Avenue-

4s. 1949 stamped 
502 Park Avenue 151 65, 1941
52d & Madison Off Bldg—

(is. Nov 11947 
Film Center Bldg let fis, '43
40 Wall St Corp 6i. 1958...
42 B way let 65, 1939 
1400 Broadway Bldg—

let 6)4e stamped. 1948 
Fox Theatre & Oft Bldg-

1st oils. Oct 1 1941 
Fuller Bldg deb es.
5)4e unstamped 1949

Graybar Bldg 55, 1946 
Harriman Bldg 151 68, 1961
Hearst Brisbane Prop 68 '42
Hotel Lexington 1st (is, 1913
Hotel St George let 5493. '43

Certificates of deposit 
Keith-Albee Bldg (New

Rochelle) let tle, 1936._
Lefcourt Empire Bldg-

151 524s, June 15 1941....
Lefcourt Manhattan Bldg—

let 54ts. stamped, 1941_
let 4-55 extended to 1948

Lewis Morris Apt Bldg-
1st 644e, Apr 15 I937___

Lincoln Bldg Inc 519s, 1983
Loew's Theatre Realty Corn

let 8s, 1947 
London Terrace Ants 6s. '40
Ludwig Bauman-

1st tis (Bklyn). 1942 
let 6345 (L 1936 

MO 451

14612 49
/451,2 4912
130 32
12912 31

13912 43
49 5034
63
59 61
90 93

14612 5012
f31 3312

18 912
57 69
4114 43

137
f2112

134
47 50
691.3 72
6912

f4312

fl 1 13
6014 6334
f4414 46
6312 6512
45 4712
91 _
f57 60
I5212 5412
/53 5434

80

f4512 5012

6212
6334 6-51.2

14212 4612
5712 5912

8934 90,8
f3912 4112

SO
81

Majestic Ants lst 6a, 1948._
Metropolitan Playhouses Inc
s f deb 5s 1945 

Munson Bldg bn 6446. 1939
N Y Athletic Club—

let & gen (is, 1948 
N Y Eve Journal 6(4e, 1937
NewYork Title& Mtge CO-
5345 series BK 
519e series C-2 
51.9e series F-1 
519s series Q 

19th & Walnut St (Pt:Ma)—
let (is, July 7 1939 

011ver Cromwell. Dia—
led 6e, Nov 15 1939 

1 Park Ave (is. Nov 6 1939 
103 East 57th St let tie, 1941
185 B'way Bldg let 51.9s, '51
PrudenoeCo 51Sestmpd,1981
Prudence Bonds—

Series A to 18 inolusilve 
Prudence Co Min—
Hotel Taft 
Hotel Wellington 
Fifth Avenue Hotel 
360 Central Park West_
422 East 86th St 

Realty Assoc Sec Com—
bs', income, 1943 

Rosy Theatre-
1st fee & leasehold 8Sis '40

Savoy Plaza Corp—
Realty eat let 5See. 1946-
68. 1945 

Sherry Netherland Hotel—
let 534s, May 15 1948 

60 Park PI (Newark) 6e. '37
616 Madison Ave let 634s '38
61 B'way Bldg 1st 519e, 1950

General 75, 1995__
Syracuse Hotel (Syracuse)-

1st 612s, Oct 23 194U 
Textile Bldg 1st 85, 1958_
Trinity 131dge Corp—

let 534e. 1939 
2 Part Ave Bldg let 4e. 1941
Walbridge Bldg (Buffalo)—

let 6125, Oct 19 1938 
Westinghouse Bldg—

let fee & leasehold 68. '39

Bid
I3312

6512
f30

12712
101

f4934
f3538
J5712
14712

128

j16
7112
65
4512
171

13-90

47
40
45
50
55

50

f32

12212
j2312

126
f511
123
137
11

146
f44

99
56

128

60

As k
3512

6612
3134

2914

52
3614
5812
50

3012

--

5112

34

2412
2512

2712

211-2
39
17

46

10112
58

30

63

Specialists in
SURETY GUARANTEED
MORTGAGE BONDS

Mackubin Legg &Co.
Redwood & South Ste., Baltimore, Md.

BANKERS—Eat. 1899

Members

New York Stock Exchange
Baltimore Stock Exchange
Waishington Stock Exchange
Associate Member N. Y.Curb Exch.

Baltimore—Plaza 9260
New York—Andrews 3-6630

Philadelphla—Pennypacker 8300
A . T. St T. Teletype—Balt. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.—
Ail series, 2-5s, 1953 

Arundel Bond Corp 2-55, '53
Arundel Deb Corp 2-6s, 1953
Associated Mtge Cos, Inc—
Debenture 2-62, 1953_ _

Cont'l Inv Bd Corp 2-55, '53
Cont'l Inc Deb Corp 2-65 '53
Home Mtge Co 534s & 65,

1934-43 
Mortgage Bond Co of Md.
Inc 2-5s, 1953 

Nat'l Bondholders part etfs
(Central Funding series).

Nat's Bondholders part ctfs
(Mtge Guarantee series) _ _

Nat's Bondholders part ctfs
(Mtge Security series) _ _ _

Nat Consol Bit Corp 2-5s, '53
Nat Deben Corp 2-6s. 1953.

1310 Ask

52
73
49

4112 4312
67
41 43-

f49 51

74

f27 29

13012 3212

129 31
66
40 42

Nat'l Union Mtge Corp—
Series A 2-65, 1954 
Series 13 2-5s, 1954 

Potomac Bond Corp (all
Issues) 2-58, 1953 

Potomac Consol Deb Corp-
2-6s, 1953 

Potomac Deb Corp 2-6s, '53
Potomac Franklin Deb Co-
2-6s, 1953 

Potomac Maryland Deben-
ture Corp 2-65, 1953 

Potomac Realty Atlantic
Debenture Corp 2-6s. 1953

Realty Bond & Mortgage
deb 2-68, 1953 

Union Mtge Co. 6s, 1937-47
Union Mtge Co 5190 & 68 '37
Universal Mtge Co 65 '34-39

Bid Ask

52
67

66 ---

40 42
40 42

46 42

53 -

40 42

41 43
14012 4211
f1449 59 511

Sugar Stocks
ear

Cache La Poudre Co. .20
Eastern Sugar Assoc 

Preferred 
Haman Corp Amer •

1110 A IA II Par
20341 21141 Savannah Sugar Ref . •
1312 15 7% preferred_  100
1612: 19 West Indies Sugar Corp
13 i

105 --
11134 —

Bid Ask' 

112; 2
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Quotations on Over-the-Counter Securities-Friday Nov. 22-Continued
German and Foreign Unlisted Dollar Bonds

A COMPREHENSIVE

Over-the

Bristol
Established

Members New York
115 Broadway, N. Y.

SERVICE
in the

-Counter Market
&WWI 7. to 1948 
Antiourda 8%. 1946 
Bank of Colombia. 7%. '47
Bank of Colombia, 7%. '48
Barranquilla 8235-40-46-48
Bavaria 634510 1945 
Bavarian Palatinate Cons.

Cit. 7% to 1445 
Bogota (Colombia) 6 . '47
Bolivia 8%. 1940 
Brandenburg Elec. rie, 1953
Brasil funding 5%, '31-51
Brazil funding scrip 
Britian Hungarian Bank
745. 1962 

Brown Coal Ind. Corp.
6145. 1953 

Buenos Aires scrip 
Burmeister Wain 68_1940
Call (Colombia) 7%, 1947
Callao (Peru) 74%. 1944
Ceara (Brazil) 8%, 1947_ _
City Savings Bank, Buda-

Peet, 75. 1953 
Columbia scrip Issue of '33

issue of 1934  
Costa Rica funding 6%, '51
Costa Rica Pam Ry 7148'49
5e. 1949 

Dortmund Man 17111135. '48
Duesseldorf 7s to 1945-- _
Duisburg 7% to 1945 
East Prussian Pr. 6e, 1953
European Mortgage & In

vestment 7345. l966.,_ 
Frankfurt7+4 to 1945 
French Govt. 514a, 1937_
French Nat. Mall SS. 6E1.'52
German All Cable 7e. 194+
German Building & Land
bank64% 1948- - -

German defaulted coupon:
July to Dec 1933 
Jan to June 1934 
July '34 to Oct '35 _

German scrip 
German called bonds _ _ _ _
German Dawes Coupon

10-15-34 Stamped___
April 15 1935___

German Young Coupon
12-1-34 Stamped 
June 1 1935 

Guatemala Se 1948 
Haiti 6% 1953 
[Iamb-Am Line 614e to '40
Hanover Harz Water Wks.
6%, 1987 

Housing & Real Imo 75 '46

Bic
12712
126
f1412
/1412
110
f31

/22
/10
16
/27
60
160

151

/3712
f46
/05
/8
/812
12

/43
160
142
46
117
40
/31
/2712
/2712
127

/47
/2812
156
150
f3112

/30

140
126
17

(25-31

1831
11:12

11112
11312
/24
90
991)

/26
/3112

Ask
29
30
1712
1712
12
32

24
12
8
2812
6034

4212
48
100
9
10
412

45
65
4312
48
19
45
34
2812
2812
2812

30

17;5
33

34

28
71z

Olt
I 1(12

1214
141)
2.8
95

2712
34

Hungarian Cent Mut 713.'37
Hungarian Discount & Ex-
change Bank 7s, 1963......

Hungarian defaulted coupe
Hungarian Ital Bk 7345. '32
Jugoslavia 5s, 1956 
Coupons 

Koholyt 6145. 1943 
Land M Bk, Warsaw 88, '41
Leipzig Oland Pr. 641, '48
Leipzig Trade Fair 75, 1953
Luneberg Power. Light &

Water 7%, 1948 
Mannheim & Palat 7e, 1941
Munich 7e to 1945 
Muni° Bk, Hessen, 7a to 45
Municipal Gas & Elea Corp

ttectiinghaueen, 75, 1947
Nussau Landbank 634e. '38
Nail Bank Panama 634%
1946-1949 

Nat Central Savings Bk of
Hungary 714s. 1962_

National lgga4r18an & Ind.NatiloneA 77o
Mtge.

Oberpfalz Elec. 7%, 1946-
Oldenburg-Free State 7%

to 1945 
Panama 5% scrip 
Porto Alegre 7%, 1968_...... 
ProtestantChurch (Ger-
many), 7e. 1948 

Prov 13k Westphalia 6s, '33
Prov Bk Weetldifdla 63. '36
Rhine Weetph Eleo 7%. '36
Rio de Janeiro 8%. 1933_
Rom Cath Church 614s. '46
R C Church Welfare 7e, '46
Saarbruecken M Bk 68. '47
Salvador 7%, 1957 
Salvador 7% cif of Sep '57
Salvador 4% scrip 
Santa Catharine (Brazil).
8%. 1947 

Santa Fe scrip 
Santander (Colom) 7e, 1948
Sao Paulo (Brazil) 6s. 1943
Saxon State Mtge. 65, 1947
Serbian 5e, 1958 
serblan coupons. 
Slam & Balake deb 6s. 2930
7s 1940 

Stettin Pub UM 75, 1946
Tucuman City 7s, 1951.
Tucuman Prov. 75, 1950
Tucuman Sall) 
Veeten Flee By 75, 1947....
Wurtemberg Ts to 1945_

Big
f41

1371)
130-55
/39
3512

/43-54
130
86
/34
f3112

132
132
129
12712

f3012
132

6212

/51

  /48
/26

127
155
111

/27
140
/33
134
113
127
12612
/26
f20
f1812
/19

/1312
/55
/812
/13
132
3612

/43-54
/247
/40
/2834
/85
95
/85
/30
/3114

Ask
43

30

1112

13-
90

IS1-2

34
35
30
29

3312
34

64

.50
28

2812
58
1212

29
45
3112
37
1412
29
29

ig
20
22

1612
65

14
36
8812

45
2934
86
100
90
32
3214

9,2

& Willett
1920

Security Dealers' Association
Tel. BArclay 7-0700

Industrial Stocks
roe

Adams-Millis Corp, 0_100
American Arch $1 
American Book $4 100
American Hard Rubber__50
American Hardware 26
Amer Maize Products 
American Manufacturing 100

Preferred 100
American Meter corn 
American Republica com__•
Andian National Corp____
Art Metal Construction_ _10
Beneficial Indust Loan Dr-
Bowman-Biltmore Hotels •

let preferred _____ _ _100
Brunswick Balke Collander
Co 7% pref 100

Canadian Celanese com___•
Preferred 100

Carnation Co $7 pref  100
Carrier Corp 7% pref_  100
climax Moiybdenum _ __•
Climax Molybdenum Co now
ciincnneid Coal Corp or 100
Colts Patent Fire Arms_ __25
Columbia Baking new corn_
New $1.00 cum pref 

Columbia Broadcasting al A
Class B 

Columbia Pictures pref..
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 Mills of America_ ___ •
Foundation Co-Foreign sits
American shares 

Galr (Robert) Co com___ (3)
Preferred (.)

Gen Fireproofing $7 pf 100
Golden Cycle Corp 10
Graton & Knight com____ •
Preferred 100

Great Northern Paper 25

_131.1

•
7212
23
3318

• 20
15
58

•
414

• 4814
10

• 5114

212

92
2212
117
110
51
91,2
3012

1:33;
414
12

• 4678
•

471g
• 40

106
• 39

118
45
98
48
15
64
100

1
414
3
6
3134
94
4914
4
34
2034

Ask

7412
25
3412
22
17
63

_
432
51
12
53

312'

241

1(4
55
9412
3112

443
514
14
4832

4734
42

43

49
102
52
18
66
105

112
5
334
714

33'4

1;2-5-4
5
37
22

elf

Herring-Hall-Mary Safe_100
Kildun Mining Corp 
King Royalty com  
$8 preferred  100

Rimier Airplane & Motor _1
Lawrence Port Cement_100
Macfadden PublIca'ns corn

Preferred  
MaIllson If R Inc com 

Preferred 100
Merck & Co Inc corn 1

8.37„ preferred 100
Mueller Brass Co corn 1
National Casket •

Preferred •
Nat Paper & Type pref_100
New Haven Clock pref_ 100
North Amer Match Corp •
Northwestern Yeas ____100
Norwich Pharmacal  5
Ohio Leather 
Oldetyme Distillers 1
Pathe Film 7% prat •
Publication Corp corn 
$7 1st preferred 100

Remington Arms corn •
Rockwood & Co •

Preferred 100
Ruberold Co 100
Soovill Mfg 25
Singer Manufacturing___100
Standard Cap & Seal 5
Standard Screw 100
Taylor Milling Corp •
Taylor Whar I di 8 com •
Trico Products Corp •
Tubise Chatillon cum pf _101
Unexcelled Mfg Co 10
Un Piece Dye Wks pref__1(10
U S Finishing pref 100
Warren, Northam-
$3 cony pref •

Welch Grape Juice pref__100
West Va Pulp & Pap oom •

Preferred 100
White (S 5) Dental Mfg-20
White Rock Min Spring-
37 let preferred 100

Wilcox-Gibbs corn 50
Worcester Salt 100
Young (JS) Co corn.. ...100
7% preferred 100

BM
10

1 212
• 17

99
32'

2,2
• 31

14

4,4
34
11412
2814
43
11012
10
83
53
9614
3512

• 22
514
96

• 3534
100
4
25
80

3212
300
33
115
19
914
4072
97
212
12
5

91
18

1011210-112
16

99
20
58
107
117

Ask
I 1334

272
I 20
101

52

312
34
C l

36
11612
2934
48

14

56
9914
37
24
6
98
3734

5
27
85

3312
304
3412
121
21
1012
4214

13
7

1912

17

102
25
63
iii

TRADING MARKETS

Bank Stocks • Insurance Stocks
and all Over the Counter Securities

Dlgby Teletype

4-4524 HARE'S, LTD. N.Y. 1.901 Investing Companies
19 Rector Street, New York Par Bid Ask Par Mel Ask

Private 'Phone Wires to Philadelphia, Boston, Hartford
Pittsburgh Los Angeles

Administered Fund •
Affiliated Fund Inc corn 
Amerex Holding Corp •

14.78
1.78
1238

19.97
1.94
13,2

Investment Trust of N Y..•
Internat Sec Corp cl

Class B common a

534
38
is 50

Insurance Companies
Amer Business Shares 1
Amer & Continental Corp__
Am Founders Corp 8% p160

1.14
1012
37

1.24
12
40

% preferred 100
1% preferred _ _100

Investm't Banking Corp's

45
4412

48
4712

Par eta 486 Par Bia flak 7% preferred 50 3734 4034 Bancamerica Blair Corp_ 632 7,8
Aetna Casualty & Surety _10 106 111 Home Fire Security 10 478 578 Amer General Equities Inc_ 1.03 1.14 First Boston Corp 5212 54
Aetna Fire 10 5534 5734 Homestead Fire 10 271) 29 Amer & General See el A__• 10 12 Malor Shame Corp • 21e
Aetna Life 10 3434 3634 Importers & Exp. of N Y__5 6,4 812 $3 preferred • 46 50 Maryland Fund Inc corn__ 18.47 10.97
Agricultural 25 80 82 Ins Co of North America_10 7012 7112 Amer Insurance Stock Corps 314 4 Maas Investors Truet 1 23.83 25.90
American Alliance 10 2434 2614 Knickerbocker 1214 1434 Assoc Standard Oil Shares_2 512 We Mutual Invest Trust 1 1.54 1.68
American Equitable 30 33 Lincoln Fire_ 338 414 Bancamerica-Blair Corp___1 -- - Nation Wide Securities_ _I 4.16 4.26
American Home 10 1512 1612 Maryland Casualty 1 212 2,4 Bancshares, Ltd part she 50c .50 .75 Voting trust certificate;_. 1.56 1.68
American of Newark____21i 1434 1614 Mass Bonding & Ins 25 36 38 Bankers Nail Invest Corp..' 418 458 N Y Bank Trust Shares...._.. 338
American Re-Insurance.. _10 6434 6634 Merchac he Fire Amur cam 2 4 .50 55 Basin Industry Shares • 4.16 No Amer Bond Trust °He_ 8058
American Reserve 10 2912 3112 Merch & Mfrs Fire Newark _1 8 10 British Type Invest A.....1 .37 .57 No Amer Trust Shares, 1953 2.37
American Surety 25 5014 5214 National Casualty 10 1434 1534 Bullock Fund Ltd 1 1534 1714 Scrim 1955 3.08
Automoblle 10 3912 4112 National Fire 10 72 74 Canadian Inv Fund Ltd___1 3.65 4.05 Series 1958 3.04
Baltimore Amer 214 712 812 National Liberty 2 812 012 Central Nat Corp clam A_• 37 Series 1958 3.08
Bankere & Shippers 25 08 102 National Union Fire 20 141 145 Claes B • 312 5 Northern Securities 100 47 52
Boston 100 663 1373 New Amsterdam Caa 5 1114 121 y Century Trust Shares • 26.75 28.76 Pacific Southern Invest pf_• 40 43
Camden Fire 6 23 25 New Brunswick Fire 10 3234 3434 Commercial Natl Corp 252 312 Claes A C 712 9
Carolina 10 2012 3112 New England Fire 10 15 Corporate Trust Shares__ ''.50 Class 13 • 1 1 12
City of New York  _10 2714 28,4 New Hampshire Fire_ _10 50 5034 Series AA 2.43

-_-_-_
Plymouth Fund Inc cl A _10c .96 1.07

Connecticut General Life_10 3914 4014 New Jersey 20 47 49 Accumulative series 2.43 Quarterly Inc Sharee___25c 1.49 1.64
Continental Casualty a 20 21 New York Fire 1814 203y Series AA mod 2.93 __- Representative Trust Shares 11.34 11.84
Eagle Fire 24 3 354 Northern 12.50 106 110 Series ACC t- od 2.93 - Republic Investors Fund_.5 3.18 3.40
Employers Re-Ineurance_10 38 40 North River 2.50 2734 2911 Crum & Foster Ins com__10 29 if Royalties Management.... .45 .55
Excess a 18 20 Northwestern National.. 143 145 3% Preferred 100 1.14

_
Second Internet Sec ol A___• 2 31i

Federal 10 82 87 Pacific Fire 21 123 127 Common 13 shares _10 39 ii Class 13 common • 54
Fidelity & Deposit of Md_20 83 87 Phoenix 10 89 91 7% Preferred 100 1.08 6% preferred 50 3912 4212
Fire Assn of Philadelphia_ 10 7612 78 Preferred Accident 1634 1834 Cumulative Trust Shares...' 5.20 _- - Selected Amer Sharer' Inc__ 1.48 1.83
Firemen's of Newark 12 1312 Providence-Washington ....1O 42 44 Deposited Bank 5130 tier A__ 2.43 2.70 Selected American Shares__ 3.22
Franklin Fire 5 29,4 313y Rocheeter American 10 22 Deposited Insur Shs A____ 4.05 4.50 Selected Cumulative Shs___ 8.60
General Alliance 1 17,4 1914 Route 1314 1434 Diversified Trustee She B__ 914

-
Selected Income Shares__ 4.50

Georgia Home 10 26 29 St Paul Fire & Marine_ 28 197 202 C 4.00 4.35 Selected Man Trustees She_ 75
Glens Falls Fire 6 3912 4112 Seaboard Mrs dr Marine_ ..5 9,4 1114 D 618 634 Spencer Trask Fund • 18.78 19.97
Globe & Republic 6 13,4 1534 Seaboard Suciy 10 17 19 Dividend Shares 25c 1.56 1.68 Standard Amer Trust Shares 3.50 3.75
Globe & Rutgers Fire...... 16 3912 4212 Security New Haven_ ___10 3934 4012 Equity Coro or pref 1 3612 4012 Standard Utilities Inc • .85 .92
2nd preferred 60 64 Southern Fire le 24 25 Fidelity Fund Inc • 48.05 51.76 State Street Inv Corp • 86.89 92.44

Great American 5 2612 28 Springfield Fire & Marine_21 139 142 Five-year Fixed Tr Shares... 4.79 --- Super Corp of Am Tr She A 3.75
Great Amer Indemol ty _ _ _ 1 Stuyvesant  .5 4 6 Fixed Trust Shares A • 10.78 AA 2.61
Halifax Fire 10 2112 23 Sun Life Assurance 100 420 450 B • 8.94   3.96
Hamilton Fire 25 15 Travelers 100 631 641 Fundamental Investors Inc 2.52 2.77 BB 2.63
Hanover Fire 10 36,4 3834 U S Fidelity & Guar Co.....) it 12 Fundamental Tr Share, A_ 5.43 6.00   7.24
Harmonla 10 2714 28,4 S Fire 4 53 55 Shares B 5.14 7.26
Hartford Fire 10 78 80 (J S Guarantee 10 86 89 Group Securities-Agric shs 1.67 1.84 Supervised Shares  10, 1.57 1.72
Hartford Steam Boiler ___10 74 76 Weetcheater Fire 2.50 3434 3634 Automobile shares  1.39 1.53 Trust Fund Shares 4.15 4.40
Home 5 351 i 371 1 !Binding shares 1.67 1.84 Trustee Standard Invest 0.... 2.69

Chemical shares 
Food shares 
Merchandise shares 

1.47
1.18
1.24

1.62
1.36
1.27

Trustee Standard Oil She A
  2.64

6.35
  5.40

Chain Store Stocks
Par Bid Act Par Bid Ask Mining shares 1.34 1.48 Trusteed Amer Bank She B_ 1.02 1.11

Bohack (H C) corn •
7% preferred 100

8
45

23i
55

Melville Shoe prof 100
Miller (I) & Sons pref__ ..100

11(02
231z ---

Petroleum shares 
RR Equipment shares....

1.09
.06

1.19
1.06

Trusteed Industry Shares... 
TrusteedN Y Bank Shares_

1.34
1.53

1.48
1.72

Diamond Shoe pre( 100
Edison Bros Stores pref _100
Fishman (M H) Stores..... •

Preferred 100
Great A & P Tea vr Ioo
Kress (3 H) 6% pref 10
Lerner Stores pref 100
Lord & Taylor 100

let preferred 8% 100
2nd preferred tin _ _ _ . 100

100
112
131r
94

1112
10512
200
108
118

103

1-5i.

-
1212
180

MockJuds&Voeheger pf 100
Murphy (0 C) 8% pref.100
Reeves (Daniel) pref._ _100
Schiff Co preferred 100
United Cigar Stores el% pref-
6% pref cite 

U113 Stores preferred..... 100

For footnotes see page 3367.

Mk
112
100
102
183s
1818
2

115
_

193s
1918
4

Steel shares 
Tobacco shares 

Guardian Invest Trust____•
Common 

Huron Holding Corn 
Incorporated Investors_ •
invest. Co. of Amer com _10
7% preferred 

*Investors Fund of Amer.....99
Invaders Fund C 

1.44
1.39
21
90c
.44

20.33
33

3
85.53

1.59
1.53
24
1.10
.59

21.86
36

1755
87.25

United Gold Equities (Can)
Standard Shares  1

US & Brit lot class A cora •
Preferred •

U S Elea Lt & Pow Shares A

Voting trust Ms 
En N Y Bank Trust C 3
Un N Y Tr Shs ser F 
Wellington Fund 

2.27
18

17
1712
2.63
1.02
312

214
216.56

2.52
114

20
18
2.73
1.10
4
258

18.22
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Quotations on Over-the-Counter Securities By Barnes & Lofland, Philadelphia:

Friday Nov. 22-Concluded 7-10 Wills Sainte Claire, Inc., first preferred, par $100 
$ per Share

$1 lot
Shares Stocks

SHORT-TERM SECURITIES
Railroads-Industrials-Public Utilities

Speciaiists in Called Bonds-New Issues

Pell Peake & Co.
24 BROAD ST., NEW YORK

Members N. Y. stock Exchange Tel liAnover 2-4500

Short Term Securities

Bta 5.0 BO Rat

tills-Chalmers Mtg 5e 1937 10034 101 Montana Cent Ry 6a__1937 104 1041:
41Malarhian Pr 74 1936_. 104 10412 1st 5s 1937 10134 1021:
Armour & Co 4143 I939___
ktlantie Refg Co fia 1937___

104
10614

1043s
10638

Morris & Co lat 4 40 1939
NY Chic & St L let 48 1937

1041,
101

1043,
101 1:

R& 0 RR see 4S4e 1939_.... 9234 9314 New York Tel let 4 44 1939 Ill 1113
Beech Creek RR 1st 4s 1936 101 12 10234 vor American Lt & Power-
Bethlehem Steel 58 1938_ 10212 10234 54 April 1 1936  10034 10111
Itattalo Hoer) A Pitts 59 1937 103 104 Nor Ft> of Calif 5, 1938_ 108 10811
Calif Gas & Else 5s 1937,__ 10714 10814 Pacific rel & Tel 58 1937 10434 10511
Caro Clinchf & Ohio Si 1931' 10734 10812 Penn-Mary gteel Ss 1937 1041a 10451
Chess Ohio RR let 58 1939 111 11118 Pennsylvania Co 34s 1937 10212 -
Chic Gas I.t di Coke list 5837 10538 10578 Pennsylvania RR 64e 1930 101 101 1,
Ctri Ind St L .1 Chic 4s 1936 102 __ l'hila & Reading C & I 43 3: 103 1033.
Columbus Power Let be 193e
consumers El Lt & Pr (N W

101 10138 Potomac Eiee ,33wer 5s 193,
Roeb & L Ont Water 5a 1933

10212
101

-.
1021;

let 5.9 Jan I 1936 100 10012 St Joeeph fty L El & P 58 '3 10358 104
Consumers Power lat Si 1938 10018 __ St Paul Min & Man
Consum Gas (Chic) let 58 36 10338 104 Montana Ext 4s____1937 10312 1041.
Cu,auTcl Tel & Tel let Se 37 10414 10518 Scranton Electric 56 11137 10534 1061,
Dayton Lighting Co Se 1937 10414 10512 Skelly Oil Co 54s 193,, 102'2 1027;
Duluth & Iron Range Is '3'; 107 10712 South & North Ala RR 511'38 10212 1031,
Edison El Ilium Co Boston
58 April IS 1936 10158 __

sou Par Branch ft> 68 1937
TerminaIRR(StLou)4.48'39

10612
11012

1067,
Iii

For Film eon, 6a 1936....._ 10012 10112 .11,41111n NI1l11140t1 11.4 Co. 19,9 98 100
(Bidden Co 54s 1939_ ___ 1034 l0414 Ward Baking Co let 68 1937 10534 1061
CI paint Ry (-an ,gul as 'Re 10334 104 .vashington (Vat Pow 5a '3. 11012 1111
Great Northern Ry 7e1930. 10138 10234 Western Maas Coa 48 1939 103 1033
Hackensack Water 5s 1938. 11014 111 14 VI N Y & Pa RR let fie 1937 10412 1041
Lake Erie & West 5s.. _1937 102'2 103 western Union Tel 6 Sis 1930 10314 1031
LOUR hsiand Tts len 5s 11.311 10034 10114 64 Jan. 1 1939 10534 1061
Long Island RR 5, 1937_. 10034 10212 Willmar & Sioux Falls RY-

Gel, ts Jute 1 1938 _ _ _ . 10538 10534 5s 1938 108 1061
Louis v Ilk A Nash ui 114449 10718 10712
MIAritlw Rtsvall a rwa Rn lose to, loll.

2

Federal Intermediate Credit Bank Debentures

F I C 1 Dee. 16 1935,
F I C I 411 Jan. 151936.
FTC! Sis Feb. 15 1936.
r 5 t." .-As Mar IC I onn
F I C 114s Apr. 15 1938

Btd

r.30%
r.30%
35%

r 35/
r.40%

Ask

Fir 1 Its July 1811136
F I C 14s Aug. 15 1936...
, I C 1 ...v. Arm 15 1936

I C 13.68 Nov. 15 1936_

r.50%
r.50%
..55%
r.80%

Ask

'Soviet Government Bonds
Btd Ad

Union of Soviet Soo Remit 
I 

Union of Soviet Soo Repub 
131/-1.40

IZOM rouble, ___19431  88.85 90.151 10% gold rouble__ 19421 87.281 

For footnotes Re" page 3367.

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
96 Small Issues Corp. (Del.). preferred, no par $1 lot
100 Silverbrook Anthracite Co. (Del.) $3 prof., no par  104
24 Hudson River Blue Coal, Inc., of Tarrytown and Hastings-on-Hudson,
New York, common, no par  5

17 42-87 Underwriters Trust Co. (N. Y.), par $100  754
Bonds- Per Cent

315,680 Westchester Country Club, Inc., 21) mtge. partic. certificates__ 5300 lot

By R. L. Day & Co., Boston:
Shares Stocks
30 Atlantic National Bank, Boston, par $10
I First National Bank, Boston. par $12 4 
1 Guaranty Trust Co., New York. par $100 
5 Sanford Mills 
10 Chemical l'aper Co. first preferred, par $100 
200 Transcontinental Air Transport, Inc., stamped, par $100
10 units Thompeons Spa, Inc 
53,000 No. 2124-2134 Broadway Building 54s, Apr. 1 1943, reg. series A
Ott dep.: 3754 No. 512 Beacon St. Inc. v. t. c.; 10 Regent Co. common,
v. I. C.; $1,000 No. 88 Washington St. Apt. Bldg. 6(4e, Aug. 15 1931,
reg. ctf. dep.: $3,750 Maryland Apt. 11Idg. 5s, May 15 1942 reg.: 1954
Longwood Towers Co. v. t. c. pref., par 310; 149 Clark & Willow Sta.

$1,400 lot
10 Chemical l'aper Co. let pref., par 3100  50
85 Old Colony Trust Associates  124,
50 Old Colony Investment Trust  44
7 Boston Chamber of Commerce Realty Trust prior pref., par $100  11,j
40 Saco Lowell Shops 1st pref., par $100  304

Bonds-
$5.000 City of Boston 4s, June 1048 reg, tax exempt 
521.100 Holyoke Hotel Co. 2d mtge. to, May 1 1930, coup. May
subsequent on 

3500 Roanoke Water Works 5s, July 1950, series A 
$2,000 Winslow Bros. & Smith 5 March 1943 
$5,000 New York United Hotel 13s, 1947 
510,250 Plymouth & Brockton St. Ry. Co. Income Gs, July 1 1952

By Crockett & Co., Boston:
Shares Stocks
315 New York Title & Mortgage Corp., par $1

S per Share
  43c.

44
298
32
50
$5 lot
0)4

• • •

Per Cent
109n & Int.
1925 &

$55 lot
884 dr Int.
1004 & Int.

$10 lot
104 flat

$ Per Share

25 Nash 
  4c,

ua Manufacturing Co., preferred, par $100  29
10 Boston Manufacturing Co. preferred, par 3100 32 lot
52 Rockland Light & l'ower Co., par $10  104
100 Beacon Participations. Inc., preferred A  84
200 Richfield 011 Co. common 54 lot
5 Graton & Knight Co. common  4
2.000 International Match Corp. participating preferred, par $35 561 lot

54
I New England Public Service 37 prior lien preferred  331i
100 Richfield Oil Co. common $2 lot
6 Draper Corp  65
2 IV. L. Douglas Shoe preferred, par $100  144

Bonds- Per Cent
81.000 Motor Mart Trust Os, March 1946, ctf. dep., with scrip attached-3% fla

10 Plymouth Cordage Co., par 5100

15 Alabama Mills Co. preferred, no par, receiver appointed Jan. 1933 $4 lot
2 Central Metal Products Corp. preferred, par $100 $1 lot
4 Central Metal Products Corp. common, par $100 Stint
10 Lord Baltimore Hotel Co. 2d preferred, par $100 $35 lot
5 Cone Street Garage Corp. preferred, par $100 $1 lot
24 Broadway-Maiden Lane Corp. preferred, par $10 $1 lot
41 Cleveland Securities Corp. prior lien, no par 51 lot
37 Lewis A. Miller preferred, par $25 $1 lot
2 53-100 James E. Nelson Co. prior preferred, par $100 $1 lot
5 Union Storage Co. of Erie preferred, par $100 6 lot
5 Simons, Brittain & English, Inc., par 5100 $1 lot
28 Wood Street Holding Co. class C common, no par $1 lot
5 American Academy of Music, par 5100 200
96 Corn Exchange National Bank dr Trust Co., par $20  524
4 Integrity Trust Co., Philadelphia, Pa., par 510  7.4
500 Philadelphia Co. for Guar. Mortgages, capital, par $20 $28 lot
10 Finance Co. of Pennsylvania, par $100 215
2,000 Victory Park Land & Improvement Co., par $10 $120 lot
150 Marmon Motor Car Co.. no par $1 lot
.101 aul It. H. Hunter & Co. preferred, par $50, and 15 common, no par $3 lot
18 Southwestern Market Co.. capital, par 550 ($25 paid in)  214
10 John B. Stetson Co. common, no par  20
20 Coopers Creek Chemical Co. pref., and 5 common $13 lot
100 The Autosales Corp., no Dar Si lot

Bonds- Per Cent
$2,500 Associated Gas & Electric Co. 5% consol. ref. deb., due Oct. 1 1968

(interest A. & 0. 1)  33
$400 Wells-Jackson Building, Chicago, III.. 84-10% 2d mtge., due 1931 $1 lot
$LOW No. 4111 Walnut St. Corp., Phila., Pa., 6% 5-yr. 2d mtge., due

Oct. 1 1930 (Interest A. & 0. 1) 35 in

By A. J. Wright & Co., Buffalo:
Shares Stocks S per Share
15 Zenda Gold Mines  $0.08

Prices on Paris Bourse
Quotations of representative stocks as received by cable each day

of the past week
Nov. 16 Nov. 18 Nor. 19 Nov. 20 Nov. 21 Nov. 22
Francs Francs Francs Francs Francs

Bank of France 9.000 9,100 8,900 8,800 8,800
13anque de Paris et Des Pays Bas 948 932 935 930 848
Banque de l'Unlon Paristenne 419 419 416 416 420
Canadian Pacific 177 186 184 185 183
Canal de Suez 18,100 18.000 18.300 18,300 18,400
Cie Distr. d'Electricitie 1,065 1,050 1.051 1,037 1,032
Cie Generale d'Electrteltle 1,430 1,420 1,400 1,420 1,400
Cie Generale Transatiantique___ ____ 16 ____ 16 16
Citroen 11 82 73 74 82 82
Comptoir Nationale d'Escompte 798 800 797 790 793
Coty S A 74 74 74 74 72
Courrieree 232 230 230 230 231
Credit Commercial de France 540 537 535 537 537
Credit Lyonnalse 1,640 1,830 1,630 1,820 1,630
FAUX Lyonnalse 2,320 2,290 2,290 2,280 2,280
Energie Electrique du Nord_ 480 484 487 500 492
Energie Electrique du Littoral 725 730 726 720 718
Kuhlmann 577 578 574 567 571
L'Alr Liquide 840 840 840 840 840
Lyon (P L 51) 818 825 817 800
Nord Rs 1,025 1,031 1,015 1.018 1;017
Orleans Ity 411 420 411 410 415
Pathe Capital 33 32 32 31 30
Pechlney 1,122 1.132 1,134 1,135 1,137
Rentes. Perpetuel 3% 73.70 73.60 73.00 72.70 72.25

Rentes 4%. 1917 76.90 77.00 76.10 78.30 75.30
Rentea 4%. 1918 75.50 75.50 74.90 75.20 74.20
Rentes 44 %, 1932 A 82.20 82.25 81.30 81.25 80.60
Rentes 4 Si %. 1932 B 81.00 81.10 80.20 80.20 79.60
Renter, 5%, 1920 103.20 103.25 102.40 102.50 102.20
Royal Dutch 2.220 2.190 2,160 2,180 2.190
Saint Gobain C & C 1.705 1.886 1,680 1,882 1,690
Schneider & Cie 1,637 1,633 1,615 1,810 1,810
Societe Francaise Ford 53 54 55 54 54

Societe Generale Fonciere 30 31 33 34 35
Societe Lyonnalse 2,350 2,295 2,295 2,290 2,280

Societe Nlarseillaise 543 543 543 543 543
Tublze Artificial Silk pref 90 89 89 90 89

Union d'ElectricItle 530 520 517 517 514

Wagon-Lila 46 48 46 46 45

Francs
8,800
____

186
18,600

1,390
15

72

-1,;i5
2,290
__-
____

"iio

-408'

7155
76.30
75.30
81.50
80.40
102.80
2,200

--55
__ _ _

____

____

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable each

day of the past week
Nos. Nos. Nor. Nor. Nov. Nov.
18 18 19 20 21 22

Per Cent of Par

37 36 36 37Allgerneine ElektrIzitaete-Geeedschaft 36
Berliner Handels-Gesellschaft (6%) 110 110 110 109 109

Berliner Kraft u. Licht (8%) 141 141 141 141 141

Commerz-und Privat-Bank A 0 84 84 83 84 84

Dessauer Gas (7%) 126 124 124 124 124

Deutsche Bank und Disconto-Gesellsehaft„ 85 84 83 84 83

Deutsche Erdoel (4%) 102 102 103 103 104

Deutsche Reichsbahn (German Rys p17%).123 123 123 123 123

Dresdner Bank 85 84 84 Boll- 84 84

Farbenindustrle 10 (7%) 148 147 149 day 149 149

Gesfuerel (5%) 122 121 122 121 123

Hamburg Electric Werke (8%) 128 128 128128
-15Hapag 1.5 15 15 15

Mannesmann Roehren 81 80 80 79 80
Nordeutscher Lloyd 17 16 18 17 17

Reichsbank (8%) 183 183 186 182 181

Rhelnische Braunkohle (12%) 210 207 208210

Salsdefurth (7(4%) 184 185 185 lia 186

Siemens & Halake (7%) 164 183 163 184 166

CURRENT NOTICES

-Amott, Baker & Co., Inc.. 150 Broadway, New York, have compiled

statistical information on mortgage bond issues secured by two mid-town

Office buildings, one located at 10 E. 40th St., the other at 200 Madison

Ave., New York, both controlled by Houston Properties Corp. (Jesse H.

Jones, President), The 40th St. building, about 96% rented, earned 5%

on its outstanding first mortgage and debenture issue, combined before

depreciation for the year ended Aug. 31 1935. Bondholders received about

20% of the equity in a reorganization completed in 1933. Bonds in the

hands of the public on the Madison Ave. property are secured by a second

mortgage subject to a first mortgage held by New York Life Insurance

Co. Interest on the bonds formerly paid at 7% was adjusted,to 4(4%

In October 1933 in consideration of which the bonds will mature at $1,200.

Earnings before depreciation for the year 1934 are almost double the com-

bined interest on both the first and second mortgages.

-Eli T. Watson & Co., Inc., 60 Wall St., New York, has prepared

statistical reports on the following real estate issues: 2100 Walnut Street

Apartment Building (Philadelphia) jet 64s. 48 West 48th Street Building

(N. Y. C.) 1st 6s, Circle Theatre (Philadelphia) 1st 6s, and 112 East 83d

Street Building (N. Y. C.) 1st Os.
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Abbott Laboratories, Inc. -25-Cent Extra Dividend-
The directors directors have declared an extra dividend of 25 cents per she in

addition to the regular quarterly dividend of 50 cents per share on the
common stock, no par value, both payable Jan. 2 to holders of record
Dec. 18. These dividends are the first to be declared on the increased
number of shares which were issued to stockholders recently as a 33 1-3%
dividend. Previous extra distributions were as follows: 30 cents on Oct. 1
and July 1 last; 25 cents on April 1 1935; 15 cents on Jan. 2 1935: 10 cents on
Oct. 11934; 15 cents on July 2 1934 and 10 cents per share on April 1 1934.
-V. 141, p. 3216.

Acadia Sugar Refining Co., Ltd.-Bonds Offered-
Royal Securities Corp., Ltd., Montreal, in October last
offered $1,500,000 1st mtge. sinking fund bonds, 434%
series due 1955, at 994 and interest.
Dated Oct. 1 1935; to mature Oct. 1 1955. Principal and int. (A. & O.)

payable in lawful money of Canada at any branch of the company's bankers
In Canada. Denom. $1.000 and $500, with privilege of registration as to
principal. Red. at any time prior to maturity, as a whole or in part, at
the option of the company, on 30 days' notice, at a premium of 3% up to
and incl. Sept. 30 1938; the ptemium thereafter decreasing 3 of 1% each
three-year period until Sept. 30 1953, and thereafter without premium; In
each case with accrued interest. Trustee: Eastern Trust Co., Halifax, N. S.

Authorized Issued
1st mortgage sinking fund bonds  $2,500,000 41,500,000
6% cumulative preference stock  1.500.000 1,500,000
Ordinary stock  1.500.000 1,500,000
x 4 A% series due 1955. this issue.

Data from Letter of D. R. Turnbull, Managing Director of the Co.
company-incorp. under the Nova Scotia Companies Act, is one of the

principal sugar refiners in Canada; and has, with its predecessors, carried
on the business of sugar refining for more than 50 years. Company owns
at Woodside, N. S., on the Dartmouth side of Halifax harbor, a refinery
plant with a daily capacity of 1,250,000 pounds. The location of the
plant and the deep-water docking facilities possessed by the company
allow it to receive raw sugars by ocean vessel throughout the year and to
ship its finished product by water or rail direct from its plant. In addition
to a box and barrel factory at Woodside, the company owns a cooperage
plant at Moncton. N. B.
The company does a large business through eastern, central and middle

western Canada in the sale of high-grade sugars in bulk and package.
Purpose-Proceeds will be applied toward the retirement of the out-

standing balance of $1,732,000 of 6% 1st mortgage sinking fund bonds to
be called for redemption on Jan. 11936.
Security-The 1st mortgage bonds will be secured by a trust deed in

favor of Eastern Trust Co., as trustee, constituting a first mortgage
and charge on all the properties which the company now owns or may here-
after acquire, specific as to real estate, plants, equipment and other fixed
assets, and by way of floating charge as to all other assets.
Sinking Fund-The trust deed will provide for an annual cumulative

sinking fund commencing Oct. 1 1936. of 2% of the principal amount of
first mortgage bonds previously issued, together with an amount equal to
annual interest on such bonds previously redeemed through the sinking
fund. This sinking fund is calculated to retire at par, by maturity, ap-
proximately 60% of the bonds now being issued.
Earnings-The net profits of company, after deducting depreciation and

Income tax but before bond interest, were as follows: Years ended-Jan. 3
1931, $263,687; Jan. 2 1932. $355,145: Dec. 31 1932, $436.724; Dec. 30
1933. 3433,903; Dec. 29 1934, $306.695.

Pro Forma Balance Sheet as at Aug. 31 1935
Assets- Liabilities-

Cash  $87,998 Notes payable, bank  $85,000
Accounts receivable (less res.). 234.181 Accounts payable  89,971
Investments  659,153 Res. for Dom. inc. tax  9,091
Inventories  732,282 Dom. excise tax pay  85,372
Fixed assets  4,461,310 Accr. Int, on bonds  50,207
Other assets  149,838 Wages and commission am__ 8,672
Good-will  1,000,000 Dividends declared  44,999

Res. for exchange fluctuation_ 17.399
1st mtge. 434s  1.500.000
Reserve for depreciation  2,201,257
Ordinary stock  1,500,000
6% preference stock  1.500,000
Surplus  232.794

Total $7,324,785 Total $7,324,785

Accumulated Dividend on Pref. Stock-
The directors have declared a dividend of 15 cents per share on ac-

count of accumulations on the 6% cumulative preferred stock, par $5,
payable Dec. 2 to holders of record Nov. 16. Similar payments were
made in each of the six preceding quarters and on Dec. 1 1933.

After the payment of the Dec. 2 dividend accruals will amount to 15
cents per share.-V. 141. P. 1924.

1 Products Inc. Removed from Listing-
The Yew York Curb Exchange as removed from listing t,he co vertible

"A" stdk, no par.-V. 140, p.'384.

----Acme Glove Works td.-Accumulated Dtviden 2r-
The directors have declare a dividend of 81Y., cents per share on Account

of accumulations on the 63% cumulative 1st pref. stock, par $50, payable
Dec. 14 to holders of record Nov. 30. Similar payments were made in each
of the six preceding quarters. The last regular payment of 81 YL cents
per share was made on Dec. 15 1930.

Accruals, after the payment of the Dec. 14 dividend, will remain at
$1.0.563( per share.-V. 141, p. 1264.
Alabama Watier Service Co. (& Subs.)-Earnings--
12 Months Ended Sept. 30- 1935 1934

Operating revenues  5840,792 3763.430
Operation  284.031 255.730
General expenses charged to construction  Cr3,601
Rent for leased property  9,792 9,320
Prevision for wacollectible accounts  11.246 11,259
Maintenance  31,317 32,623
General taxes  83,026 74.068

Net earns, before prov. for Federal income tax
and retirements and replacements 

Other income 

Gross corporate income 
Interest on funded debt 
Miscellaneous interest 
Amortization of debt discount and expense 
Provision for Federal income tax 
Prov. for retire. & replace. in lieu of depreciation_ _
Miscellaneous deductions 

$424,979 $380,429
3.932 4,458

5428.912 5384.887
222,425 211,716
3,482 2,565
959 959

11,923 8,022
87.742 77,895

2,237

Net income before pref. stock divs. and interest
on 5% debentures subordinated thereto  $102,378 $81,492

Note-Interest on $372,000 5% debentures, owned by Federal Water
Service Corp.. is subordinated to the payment of preferred dividends.
At Sept. 30 1935 interest on the debentures, unpaid and not accrued,
amounted to $52.700. At May 31 1935 the cumulative preferred divi-
dends, not accrued and not declared, amounted to $101,850. Preferred
dividends since June 1 1935 have been accrued and paid on the regular
quarterly dividend date.

Comparative Consolidated Balance Sheet Sept. 30
Assets-. 1935 1934 Liabilities- 1935 1934

Plant, property, Funded debt 34,901;000 54,192,500
equipment, &c..$9,220.911 $7,454,917 Cony. debentures. 872.000 872,000

Misc. Invest., &o... 22,792 31,554 Miscell. def. liab.
Cash 223.148 182,259 & unadl. credits 106,987 91,472
Notes & accts. rec. 147,708 114,124 Notes & accts. pay. 28,369 18.347
Unbilled revenue- 14,810 17,007 Int. dr taxes seer__ 197,517 153,017
Working funds_ _ _ 4,062 3,820 Mlscell. accruals-. 6,646 12,770
CommLs'n on cap- Reserves 1.301,373 584,047

ital stock 14,238 14,236 y 86 cum. pt. stk_ 679.000 679.000
Mat'le & suppl's.- 46,270 28,156 z Common stock.. 600,000 600.000Debit dis. & exp. 20,399 21,358 Capital surplus__. 797,436 548,740
x Def. chgs. & pre- Earned surplus.... 284,882 183,301paid accounts._ 41,073 49,964

Total $9,755,211 $7,915,194 Total  59,755.211 $7,915,194. 
Including unamortized debt discount and expense. 3, Represented by6,955 shares (no par) less 165 shares held in treasury. x Represented by6,000 shares (no par),

Accumulated Dividend-
The directors have declared a dividend of $1.50 per share on account ofaccumulations on the $6 cumulative preferred stock, no par value, payableDec. 1 to holders of record Nov. 20. A like payment was made on Sept. 1last, this latter being the first made on this issue since Dec. 1 1932 whena regular quarterly dividend of like amount was distributed.
Accumulations after the payment of the Dec. 1 dividend will amountto $15 per share.-V. 141. p. 2426.
Acme Wire Co. (& Subs.)-Earnings-

Earnings for the 9 Months Ended Sept. 30 1935
Net income after depreciation, taxes and other charges 
-V. 141, p. 2874. 

$126,545
$2.19Earnings per share on 57,570 shares 

Akron Canton & Youngstown Ry.-Earnings.-
October-1935 1934 1933 1932Gross from railway $190,028 $136,256 3133,107 $150,846Net from railway 66,447 35,888 41,744 62,298Net after rents 42,434 15,041 21,455 39,686From Jan. 1

Gross from railway 1,629,581 1,443,980 1.356,648 1,333.808Net from railway 531,410 484,527 498.660 420,088Net after rents 309,604 234.595 273,705 203,143-V. 141, p.2726.
----Allen Industries, Inc. Recapitalization Plan Proposed-

Calls for Retirement of t and Preference Stock-3-for-1
Split-Up of Qommon Shares-Issuance of Additional New
Common Stock
The directors e approved a recapitalization plan which will result inthe retirement of the company's outstanding preference stock, the paymentin full of all of its long term and funded indebtedness, a split-up of itscommon stock on a three for one basis and the issuance of an additional39.600 shares of new common stock, after giving effect to the split-up.The company has entered into an agreement with F. Eberstadt & Co.,Inc., for the underwriting of the offering of these additional shares to thestockholders. A special meeting of common stockholders has been calledfor Dec. 3 to act upon the proposals.
Company is engaged in the manufacture of cotton and felt materials forthe automobile and refrigeration Industries and for domestic carpetingpurposes.
In connection with the proposed recapitalization plan, Sidney J. Allen,President of the company, announces that stockholders will be granted theright to purchase the additional 39,600 shares of new $1 par value commonstock at $13.75 per share in the ratio of one new share for each five shares ofthe new common stock held after giving effect to the split-up. There are

presently outstanding 66,000 shares of common stock out of an authorizedWane of 100,000 shares of no par value. The plan calls for an increase in
the authorized capital stock to 500,000 shares of common stock of $1 par
value.
Proceeds of this offering will be applied to the payment of the company's

long-term and funded indebtedness and the redemption of its outstanding
preference stock, with any remaining balance to be added to the general
corporate funds of the company.-V. 141, p. 3066. ,

"-Allied Products Corp.-Recapitalization Plan Approved-
The stockholders have approved a plan of recapitalization under which

holders of the old $3.50 class A stock, on which there were accrued divi-
dends of $15.75, will receive $2 in cash and 1;4 shares of new class A con-
vertible stock (par $25), dividend rate of $1.75 and redemption or liquidat-ing value of $37.50.
There are 42,800 of the old class A shares outstanding for which 64,200shares of the new class A stock will be issued. The company has 75,050

shares of common stock outstanding. An additional 64,200 shares of thisstock was authorized In order to permit conversion of the new class A stock.The new class A stock is being listed on the New York Curb and willalso be traded on the Chicago Stock Exchange.-V. 141, p. 3216.
Allis-Chalmers Mfg. Co.-To Register Rights-
The Securities and Exchange Commission on Nov. 14 announced thatthe New York Stock Exchange had made application for the registration of1,337.449 unissued rights to subscribe for 10-year 4% convertible debenturesof the company for 'when issued" dealing on that Exchange between thedate of Issuance, Nov. 21, and the date of expiration of the rights, aboutDec. 111935.
The Committee on Stock List of the New York Stock Exchange hasapproved for "when-Issued" listing and certified the company's applica-tion for registration of $15,000.000 unissued 10-year 4% convertibledebentures for "when-issued" dealing. Unissued listing and registrationcannot become effective until after the registration statement filed underthe Securities Exchange Act of 1934 is effective.-V. 141. p. 3216.
Aluminum Co. of America-Preferred Dividends 
The directors have declared a quarterly dividend of 37;i cents per shareand an additional dividend of 50 cents per share payable on account of ac-cumulations on the 6% cumulative preferred stock. par $100, both payableJan. 1 to holders of record Dec. 14. Additional dividends of 25 cents pershare were paid in each of the four preceding quarters. A dividend of37ji cents per share has been distributed on the above issue each quartersince and including April 1 1933 and 75 cents per share was paid in eachof the four preceding quarters.-V. 141. P. 2578.

--"Arinum Industries Inc.-,44e/wirtrtiftr--
land, hie manufacturer of cast iron pistons-V. 141. p. 1924

Thi co7any has purchased ilas•Dall Manufacturing Co., 
Inc.. .

of Clevo-

%"--American District Telegraph Co. (N. J.)-Preferred
Stock Called-
The company has called for redemption on Jan. 15, next, 20,000 sharesof preferred stock at $110 per share and accrued dividends. This call for

redemption is subject to the right of preferred stockholders to exchange
any or all their stock for common share for share.-V. 140. p. 2690.

"----America:z.le=tment Co. of Illinois-Larger Class B
Dividend-
The directors have declared a quarterly dividend of 20 cents per share on

the class B common stock, no par value, payable Dec. 2 to holders of record
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Nov. 20. Previously dividends of 12M cents per share were distributed.
-v. 141. P. 2579.

American Locomotive Co.-Director-
At a recent meeting of directors Frank J. Foley was elected to the

board.-V. 141, p. 1265.

American Machine & Metals, Inc.-Final Date for
Exchange of Troy Laundry Bonds Set-
The company's offer to holders of the 15-year convertible sinking fund
% gold debentures of the Troy Laundry Machinery Co. Inc., to ex-

change their debentures for securities of the parent company Will terminate
at the close of business on Dec. 31 1935. according to a statement issued on
Nov. 19 by P. G. Muinford. President of the company.
Under existing offers, holders of the Troy bonds may exchange them

either for stock of American Machine & Metals. Inc., at the rate of 70
shares of stock for $1,000 face amount of Troy debentures, or for stock and
convertible 4% debentures, due Jan. 1 1943, of American Machine & Metals.
Inc. at the rate of $1,000 face amount of such debentures, plus 20 shares of
stock, for each $1,000 face amount of Troy debentures.

It is the intention of American Machine & Metals, Inc., Mr. Murnford
further stated, to redeem on Feb. 1 1936 all or a substantial part of the
% Troy debentures then outstanding at the price of 103 and interest.-

V. 141. p.. 2726.

American Public Service Co. (& Subs.)-Earnings--
Period End. Sept. 30-

Total gross earnings _ _
Operation 
Power purchased 
Maintenance 
Provision for retirement_
State, local, &c. taxes _ _
Federal 3% on elec. taxes
Federal income taxes_

Net earns, from opera _
Other income (net) 

Net earns, before int _
Funded debt interest _ _ _
General interest 
Amort. of debt discount
and expense 

Balance 
Divs. paid & accrued on

pref. stk. of sub., West
Texas Utilities Co., in
hands of public* (re-
duced to one-half cum.
rate July 1 1933) 

Divs, suspended on pref.
stk. of sub., West Tex.
Utilities Co. in hands
of public* (reduced to
one-half cum. rate July
11933) 

Bal. before prov. for
cum. unpaid div. on
pref. stk. of Amer.
Public Service Co-- $93,942 $90.257 $13,186

* Exclusive of 23,047 shares owned by American Public
-V. 141. p. 1265.

American Radio & Television Corp.-Hearing--
A hearing has been called for Nov. 26 by the Securities Exchange Com-

mission to give the corporation an opportunity to appear and show cause
why effectiveness of registration statement filed Oct. 29, should nat be
suspended because the Commission finds reasonable grounds for believing
that the facing sheet, nine items, three exhibits, and the prospectus contain
untrue statements or omit to state certain required material facts.

.."-----7Cmerican Rolling Mill Co.-Debentures Culled-
0- The company is notifying holders of its 10-year 43i % convertible deben-
tures, due May 1 1945, that $1,000,000 of these debentures have been
drawn by lot for redemption at 102;i and int. on Dec. 23 1935. The
company points out that each debenture so drawn is convertible on or
before the redemption date into 40 shares of common stock. On the basis
of the closing price on Nov. 21 of 31% for the stock on the New York Stock
Exchange the stock to be received through conversion of a $1,000 deben-
ture would have a market value of $1,270, as compared with the redemption
price of $1,025, exclusive of interest. Interest is to be paid on debentures
presented for conversion to the date of presentation.
Conversion of the debentures may be effected by presentation at ,the

office of Chase National Bank, New York, trustee, 11 Broad St.; the drawn
bonds will be paid upon surrender on and after the redemption date, at the
principal office of Guaranty Trust Co. of New York, 140 Broadway.
-V. 141. p. 3067.

1935-3 Mos.-1934 1935-9 Mos.-1934
$1.232,295 $1,286,912 $3.306.311 $3,415,802

423,035 441,116 1.170.670 1,189,062
15.932 31,527 53.747 114,056
54,788 53.745 162,934 164,368
143,842 143,045 430,074 432,416
80,800 93.146 215,920 248,102
18,910 18,426 52,626 51,720--

16,295 46 23.385

$494.984 $489,607 $1,220,290 31.192.688
4.233 11,956 10.909 5.474

$499,217 $501,564 31.231.199 31.198363
302,055 306.760 907,773 920.280

7.273 7.948 21.786 24,190

21,296

$168,591

37.380

37,268

21,650 64.010 64,950

$165,206 $237,628 $188,742

37.474 112,329 112,423

37,474 112.112 112.423

loss336,104
Service Co.

American Type
Sheet Aug. 31-

Founders Co.-Consolidated Balance

Assets- 1935 1934 Liabilities- 1935 1934
Plant, &I) $2,526,215 $3,057,163 Preferred stock _ __$3,987.400 $3,987,400
Cash 1 243,193 276,046 Common stock- 899,830 899.830
Accts. receivable__ 647,499 530,036 Debenture bonds_ 3,760,300 3,760,300
Notes receivable__ 829,982 863,814 Notes payable__ 1,746,562 1,746,562
U.S. Govt. &c. se- Accr. int. payable_ 803,359 444.532

curities z2,970 406,412 6% gold notes.... 284,600 284,600
Accrued Int. rec.- 25,598 38,845 Dividend scrip_ _ _ 19,883 19.883
Investments  163,481 Accrued salaries,
Other accts. rec. 6.694 taxes, Int., &c__ 111,516 113,049
Miscell. assets_ _ 1,518,809 1,458,905 Accts. payable_ _ 257,542 131,326
Inventories 2,370,639 2,885,358 Res. for est'd loss
Deferred charges 146,978 91,955 from liquidat. of

foreign sub 180,000
Res, for coining_ 412.202
Res. for reedy. &

trustees' fees &
expenses  48,665 54,182

Capital surplus  8,099,676 8,099.676
Deficit 10,707,449 10,348,833

Total 63.311.883 $9,784,709 Total $9,311,883 $9.784.709
x After deducting reserve for depreciation and valuation adjustment

arising from appraisal amounting to $670,439 in 1935 and $621,657 in 1934.
y Represented by 89,983 no par shares. z Municipal securities only.
The income statement for the year ended Aug. 31 was published in

V. 141, p. 3217.

Anglo-Canadian Telephone Co.-New Director-
J. C. Newman has been elected a director.-V. 141. p. 77.

Argonaut Mining Co.-Larger Dividend
The directors have declared a dividend of 70 cents per share on t

common stock, par $5, payable Dec. 10 to holders of record Nov. 25.
This compares with 25 cents paid on July 25 last, 50 cents on Aug. 23 1934.
and 25 cents on May 23 and Feb. 24 1934. Prior to this latter dividend no
payments were made since February 1930 when a 20-cent dividend was
disbursed.-V. 141, P. 3217.

Arkansas Natural Gas Co. (& Subs.)-Earnings-
9 Months Ended Sept. 30- 1935 1934

Net inc. after taxes, int., amort., portion of loss of
Louisiana Oil Refining Corp. depl., depree., &c- 31.559,994 31,497.979

-v. 140, P. 3708.
Armstrong Cork Co.-Definitive Debentures Ready-
The company has notified bondholders that after Nov. 15 the temporary

15-year 4% debentures, due July 1 1950. may be exchanged for definitive
debentures with coupons, at the Union National Bank of Pittsburgh. or
at the Guaranty Trust Co. in New York.-V. 141, p. 2727.

Associated General Utilities Co.-Files $5,000,000 Issue
The company has applied to the Securities and Exchange Commission to

register 35,000,000 5% income debentures, due Nov. 1 1956, 50,000 full
paid common stock warrants to be attached to the debentures and 5(000
shares of common stock to be reserved for the exercise of the warrants.
-V. 141, p.424.

Associated Gas & Electric Co.-Weekly Output-
For the week ended Nov. 9. Associated Gas & Electric System reports

net electric output of 60,283.710 units (rwh.). which is an increase of 9.4%
above the corresponding week a year ago. This figure is only negligibly
below the output of the previous week when a record high for any one week
was attained.
The improvement in output has been general throughout the System with

a few minor exceptions. Industrial, commercial and domestic require-
ments have all increased.

It must be observed, however, that lower rates have restricted the
increase in gross revenues to a relatively small percentage above the pre-
vious year. while higher operating expenses and taxes combine to reduce
net income to a point even lower than a year ago in many instances.

Receives Pei mission to Mel ge Ohio Unit-
Permission has recently been received from Public Service Commission

of Ohio for the Lake Shore Gas Co. to absorb the Jefferson Gas Co. The
merger of these two companies is in line with the policy of the Associated
Gas & Electric System to simplify its corporate structure wherever de-
sirable and legally possible
The total of companies eliminated or rendered inactive has now reached

315 from 1922 to the present time.-V. 141, p. 3217.

--Associates Investment Co.-30-Cent Extra Dividend 
The directors on Nov. 15 declared an extra dividend of 30 cents per

share in addition to the regular quarterly dividend of 20 cents per share
on the common stock, no par value, both payable Dec. 31 to holders of
record Dec. 21.

President E. M. Morris in a letter sent to stockholders in connection
with the above dividend stated in part as follows:

h th 1 seasonal decline dueOur business this year is not sowing  e norma seaso

-American States PublicSi CUtitit Act- to the early introduction of new models. This should result in an in-ervce o.- Y - creased volume of business during the last quarter of the year, as compared
Ruling-Is-Set.for Review-
The Federal Circuit Court of Appeals at Baltimore agreed on Nov. 21 to

review on petition the recent teat case in which Judge William C. Coleman
In Federal District Court held unconstitutional the Holding Company Act
passed by the last Congress. , The appeal was filed for Burco. Inc., an
Intervening petitioner in the case, by D. Heyward Hamilton Jr. of Balti-
more. The order permitting reargument of the case before the Appellate
Court was signed by Jutig.e John J. Parker, presiding judge, who announced
that arguments would-be hoard during the January term of the Circuit
Court, sitting in Charlotte. N. C.

Eleven errors were alleged in the petition filed by Mr. Hamilton and
Ralph P. Buell orNew York.

It was statodythat Burco, Inc., had been aggrieved by the judge's order
that the petitioner "believes that the same is entirely erroneous and im-
proper, for the reasons specified in the assignment of errors which is filed
h ewith.'y

Reorganization Put Off
Reorganization plans for t company were held over indefinitely on

Nov. 18 by 'federal Judge William G. Coleman, who ruled two weeks ago
that the Public Utility Act of 1935 is unconstitutional. It was on a petition
of trustees of this company for instructions on how to proceed with reor-
ganization that Judge Coleman had declared the Utility Act invalid.
-V. 141, P. 3067.

,--- - American Surety Co.--$1 Dividend- /4- i..- ,-.....____
rs have declared a dividend of $I per share on the capital 

Black & Decker Mfg. Co.-Stock Issue Placed-Lehman
The directors 

stock. par $25, payable Jan. 2 to holders of record Dec. 16. This compares 
Bros. and Stone & Webster and Blodget, Inc., have placed

each quarter from 
38,376 shares of the common stock at $19 a share.

on Sept. 30 and June 30 1931, and $1.50 per share
with 50 cents paid on July land Jan. 21935. and on July 21934; $1 per share

March 30 1929 up to and including March 31 1931.-V. 141. p. 2726. The offering was out of a total of 65,148 shares registered with the

Securities and Exchange Commission to be iciurchased by a group of under-

American Water Works & Electric Co.-Weekly Output 

under-

writers 
anadnilovnegin

hwgti:enh&areco. the Lehman Corp., American International

Output of electric energy for the week ended Nov 16 1935 totaled The company is a manufacturer of portable electrical tools used mainly

43,756,000 kilowatt hours, an increase of 25% over the output of 35,014,000 in the automobile business.-V. 141, p. 1587.
kilowatt hours for the corresponding week of 1934.

years follows:
Comparative table of weekly output a electric energy for the last five `......... Bs.lit!or Hydro-Electric Co.-avatireekrretre-er -

IVeek Ended- 1935 1934 1933 1932 1931 
Th bite Utilities Commission of Maine on Nov. 19 ordered the com-

Oct. 26 42,949,000 34,057,000 32.725.000 28,826.000 31,699,000 
pany reduce its vflexpd,cuscaerphnitainal by 

"discriminatory charges" 
anorid2tomoorevire_

itsV  . ratesl 4l  , p  . within32 l .
Nov. 2 42,629,000 33,737,000 31,484,000 29,752.000 30,119,000 

six months to come

Nov. 9 43,446,000 34.257.000 33.629.000 29,026,000 30,522.000
Nov. 16 43,756,000 35,014.000 33,065,000 213,584,000 30.177,000 Blue Ridge Corp.-Tenders for Preferred Stock-

with previous years.
"Automobile finance companies are reducing the discount rate on auto-

mobile time sales paper. The discount schedule of finance companies was
originally predicated on a much higher cost of money and a much higher
loss experience. During the past several years, the cost of money to the
finance company and the loss experience have been reduced, so it is fitting

that this saving be passed on to the time sales buyer. It is the plan of your
company to make some reductions in operating expenses and. to further
increase its quota of business in 1936 to partially offset the lower rates.

"We are pleased to advise you of the favorable dividend action of your
board of directors in declaring the regular dividends, as well as the extra
dividend, which was justified by the substantial earnings of the company

this year. -V. 141, p. 2877.

Automatic Products Corp. (& Subs.)-Earnings-

Earnings for the 9 Months Ended Sept. 30 1935

Net inc. after exps., prov. for taxes, min. int. & other charges_ _
Earnings per snare on 175,000 capital shares 
-1,r. 141, p. 424.

Baltimore & Ohio RR.-New Director-
Albert A. Sprague was on Nov. 18 elected a director to fill a vacancy on

the board.-V. 141. P. 3218.

$20.506
$0.12

The company is prepared to purchase shares of its optional $3 convertible
October Power Output- 

The
stock at $43 per share. Stock tendered for such purpose must be

The power output for the month of October totaled 190,330,845 kilo delivered to the company in care of The First National Bank of Jersey City,

watt hours, against 150,405.851 kilowatt hours for the corresponding month I Exchange Place, Jersey City, N. J., or placed in the mails addressed to the

of 1934, an Increase of 27%. company in care of such bank on or before the close of business Nov. 29

For the 10 months ended Oct. 31 power output totaled 1.688.755.928 The First National Bank of Jersey City has been appointed agent for

kilowatt hours, as against 1,465,272,919 kilowatt hours for the same period the purpose of accepting tenders of the optional $3 convertible preferen
ce

test year, an increase of 15% .-V . 141, p. 3216. stock,
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New Directorate-
The company announced its new board of directors as follows: Earle

Bailie, Waddill Catchings, C. M. Finney, J. Russell Forgot), George
Muenane and Francis F. Randolph. Earle Bailie is to be elected tem-porarily President of the corporation.-V. 141, p. 3218.
Birmingham Electric Co.-Earnings-

(National Power & Light Co. Subsidiary]
Period End. Oct. 31- 1935-Month-l934 1935-12 Mos -1934

Operating revenues  $503,512 3501,606 36.077.238 55,830.412
Operating expenses  395.488 397.297 4.770,046 4.506.019

Net rev, from oper___ $108,024 5104.309 51.307,192 51,324,393
Other income  9 92 1,143 1,100

Gross corp Income__ _ 5108.033 5104.401 51.308.335 51.325.493
Interest & other deduc'ns 50.070 51.183 601.821 645.563

Balance   y$57.963 y$53.218
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 

$706,514 $679,930
480.000 490,303

429.244 429.241

Deficit  5202,730 5239,614
y Before property retirement reserve appropriations and dividends.
z Dividends accumulated and unpaid to Oct. 31 1935 amounted to

$250,392. Latest dividends, amounting to 51.75 a share on 57 pref. stock
and 51.50 a share on $6 pref. stock, were paid on Oct. 11935. Dividends
on these stocks are cumulative.-V. 141, p. 2729.

Bond Electric Corp.-Debenture Holders Committee
Suggest that Community Finance the Company-
In a letter sent Nov. 13 to L. Edward Herrmann, onerof the trustees of

the corporation of Jersey City. Luigi Driscuolo New York financier, and
chairman of the debenture holders protective committee, stated that he
believed that the community owed it to the 500 employees and their
dependents aggregating perhaps 2,000 people, to keep the corporation as a
going concern.
Mr. Criscuolo stated that he had sent a copy of his letter to Mayor

Hague of Jersey City with the request that he co-operate in the formation
of a local committee the purpose of which would be to secure Government
funds for the reorganization of the Bond Electric business and for placing
It on a sound financial basis. The letter recites the history of the company
since it moved its plant from Brooklyn to Jersey City in 1927.-V. 140.p. 633.
(Richard) Borden Mfg. Co.-Earnings--
Years Ended- Sept. 29 '35. Sept. 28 '34.

Net loss before depreciation  $15,125 $13.096
Comparative Balance Sheet

Liabilities-- Sept. 28 '35. Sept. 29 '35.
Capital stock $1 000 000 $1,000.000
Notes payable__ 88,500 88.500
Accounts payable_ 69.912 185,475
Reserves (for taxes) 135,522 92,963
Res. (bad debts)-- 3,500

Total  $1,293.935 $1,370,438
-V. 139, p. 3474.

Border City Mfg. Co.-Balance Sheet Sept. 30-
Liabilities- 1935 1934Assets- 1935 1934

Mills Nos. 1. 2, 3
and real estate_ 3326.368 $343,710

Inventories  112,974 103,416
Cash and accts. rec. 38,375 10,407

Total  $477,718 $457,535

Assets- Sept. 28 '35. Sept. 29 '34.
Real estate. bldgs.,
mach. & equip_ $711,827 $737,147

Cotton,cloth.cotton
In process and
supplies 296,789 384,794

Cash and accounts
recelverable 14,137 12,253

Notes receivable_ 3,500
Prepaid Ins. prems. 5.831 11,284
Prepaid interest 574 560
Profit and loss..._ 264.775 220.898

Total  $1,293,935 $1,370,438

Cap. stock (18,000
abs. no par value) $359,059

Notes &accts. pay. 81.708

Taxes payable____ 36,949

$370,889
(12.000
138,877
35.767

Total   $477,718 $457,535
-V. 137. P. 3844.

Boston Elevated Ry.-Permission Granted for B9nd Issue
The Massachusetts Department of Public Utilities has approved the

company's application for authority to issue $7,711.000 of bonds for refund-
ing purposes. See also V. 141. p. 3068.

Boston & Maine RR.-To S3/1 EptiptrInt Trusts-
The company has called for bids on $2,670.000 of 3% equipment trust

certificates to be submitted to Vice-President W. S. Trowbridge before
noon Dec. 3. If any bid is accepted It will be accepted within 48 hours
thereafter.-V. 141. 13. 3068.

Bourjois, Inc.-Unfavorable Tax Ruling-
Judge John Knight of the Western New York Federal Court ruled that

the company could not receive a refund of 51:3.918 in taxes levied by the
United States Government. The action was a test case, involving all
American cosmetic companies, and involving several millions of dollars.
Boudois alone stood to benefit to the extent of 5750.000 if successful in
its suit. Bourjois sought return of the money paid as additional assessed
taxes on sales during September 1932.-V. 140. p. 4391.

Brazilian Traction, Light 8c Power Co., Ltd.-Earnings
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earns, from oper__ 52,535,889 52.750.531 325.369,380 525.260.578
Operating expenses  1,206.842 1,275.549 11 738.307 12.088.473

Net earnings  31.329.047 $1,474,982
-V. 141. p. 2729.

Broad River Power Co.-Earnings--
12 Months Ended Sept. 30- x1935 1934

Total operating revenues  $2,963,177 53,007,970
Operating expenses  1.268.752 1,207,588
Maintenance  166.000 121,117
Prey. for retire.. renewals, & replace, of fixed cap  237.325 234.901
Provision of taxes  416.825 458.605

313,630.983 313.172.105

Operating Income  5874.273 5985,756
Other income  32,167 5,116

Gross income  $906,441 5990.872
Interest on funded debt  577,452 638.644
Interest on unfunded debt  122.230 83,533
Amortization of debt discount & expense  64,041 63.564
Interest charged to construction  Cr7,154 Cr3,863

Balance of income  $149.870 $208.993
x Includes operations of merged transportation properties of Columbia

Railway, Gas & Electric Co. from Nov. 1 1934, the date of acquisition.
141, p. 2729.

Brooklyn & Queens Transit System-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-4 Mos.-1934

Operating revenues  31.785.279 31.781,289 56,636.737 56.663,694
Operating expenses  1,383,997 1.356,265 5,345,994 5,357,014
Taxes on oper. properties 150,256 139,565 566.736 508.364

Operating Income__
Net non-oper. income__

Gross income 
Income deductions 

Current Income carried
to surplus 

$251.026
16.081

$285,459 $724,057 $798.316
15,826 63.358 63.640

$267,107 $301.285 $787.415 $861.956
124,173 129.740 493,873 516.029

$142.934 $171.545 $292,542 5315,027

Accumulated Dividend-
The directors have declared a dividend of 75 cents per share on the $6

cum. pref. stock, no par value, payable Jan. 2 to holders of record Dec. 16.
This compares with 50 cents paid in each of the three preceding quarters:
$1 paid on Jan. 2 1935: $1.50 per share paid every three m mths from
Oct. 1 1931 up to and Including Oct. 11934: 31.25 per share quarterly from
Oct. 1 1930 up to and including July 1 1931, and $1 per share previously
each quarter.

Accumulations after the Jaa. 2 payment will amount to $4.25 Per share,-V. 141, p. 3219.

Brooklyn-Manhattan Transit System-Earnings-
(Incl. Brooklyn & Queens Transit System]

Period End. Oct. 31- 1935-Month-1934 1935-4 Mos.-1934
Operating revenues_ ___ $4,536.305 54.507.452 $16,929,347 $16,765,811
Operating expenses_ __ _ 2,838.994 2,749.765 11,157,948 10,981,694
Taxes on oper. properties 432,831 372,607 1,581,630 1,333,745

Operating income_ - $1,264,480 $1,385.080 54,189.769 54.450,372
Net non-oper. inzome__ 57.771 61,023 240.148 242.200

Gross income  $1,322,251 51.446303 34.429.917 34.692,572
Income deductions  716,123 724.555 2,867.588 2,889.584

• Current income carried
to surplus •  $606,128 3721,548 51,562.329 51,802,988* Accruing to minority
interest of B. & Q. T.
Corp  65,699 74,217 135,364 159,521-V. 141. p. 2729.

Brooklyn Union Gas Co.-To Cut Rates-
A reduction of around 5930.000 annually in rates of customers who usemore than 3.000 cubic feet of gas monthly has been filed with the NewYork State Public Service Commission by this company.The new schedule, which has been designed to afford a reduction in thebills of around 28% of the customers in the company's territory, will be putinto effect Dec. 15 if approved by the commission.
Residential rates under the proposed schedule will be $1 for the first 600cubic feet, 93.5 cents per 100 for the next 2.400 cubic feet, seven cents per100 for the next 3,000 cubic feet six cents a 100 for the next 4.000 cubicfeet and five cents a 100 thereafter.
The residential rates currently in effect are $1 for the first 600 cubic feetand 93i cents per 100 cubic feet used thereafter.-V. 141. p. 2879.
Brush-Moore Newspapers, Inc.-Earnings-
Period End, Sept. 30-

Gross revenue 
Advertising expense_ -- -
Circulation expense__ -
Materials used 
Total dept. expense_ - - -

Operating profit 
Other deductions, net. -
Prov. for Federal taxes 

Net profit 

1935-Month-1934 1935-9 Mos.-1934
$198,026 5179.781 31,892,522 51.728.514

680 352 5.016 5,231
734 669 5.602 6,063

23.888 20.825 218.311 191.866
123.968 114.636 1.113.748 1,034.500

$48.756
21.540
3,970

Assets- Sept. 303
Cash  $109.03
Cash surrender val.

of life Insurance_ 149,424
x Notes & accts.rec 154,398
Inventories  45.410
Other assets  972.026
Sinking fund assets 557.804
y Permanent assets 1,354.535
Circulation, good-

will, &c  3,556.49
Deferred assets... 64,56

$43.298 5549.843 $490.852
23.371 192,344 207,084
2,967 37,372 40.890

$23.245 516,959 $320.127 5242.878
Balance Sheet

5 Dec. 30 '34 Liabilities-- Sept. 3035 Dee. 30 '34
4 $205.411 Accounts payable_ 360.300 $70,881

Accrued liabilities- 46,554 90.463
134 703 Funded and long-
231.699 term debts  2,525.000 2,632,000
58.577 Deferred Income  27,914 28,109

979.669 Reserves  141.420 103.856
560.927 7% cum. 1st pref 

1,415.996 stock  1,226.000 1,226.000
7% cum. 2d pref 

6 3,556,496 stock  902,400 902,400
3 65.075 z Common stock  818.230 818,230

Surplus  1,215,874 1,336,616
Total $6,963,692 17.208.557 Total_ $6.963.692 $7,208,557
x After allowance for doubtful of 3203.704 in 1935 and 5145.620 in 1934.y After allowance for depreciation of $859,855 in 1935 and $790,669 in 1934.z Represented by 50.000 no par shares.-V. 141. p. 3219.

Budd Wheel Co.-To Pay Off All Accruals-
The directors on Nov. 15 declared a dividend of $7 per share on accountof accumulations on the 77 cum. 1st pref. stock. par $100, payable Dec. 31to holders of record Dec. 18. This payment will clear up all accumulationson the pref. stock up to Dec. 31 1935. A similar dividend will be paidon Nov. 30, next, representing the dividend declared on Oct. 18. A $7

dividend was also paid on Oct. 31, last. A dicidend of $3.50 was dis-
tributed on Sept. 30, last, this latter being the first payment outdo on thepnef. stock since June 30 1932 when a regular quarterly dividend of $1.75per share was distributed.-V. 141. p. 2730.
Bulova Watch Co.-Obituary-
Joseph 13ulova, President, died on Nov. 18.-V. 141. p. 2582.
Butte Copper & Zinc Co.-Earnings-

Earnings for 3 Months Ended Sept. 30 1935
TC11:18 of ore settled for  38,145Receipt from lessee, operator of company's properties  $37,081Interest received  1,212
Total

Administrative expense and taxes  8.554
Net income
V. 141, p. 1268.

538.293

$29.739

-----Butterick Co.-Held Solvent-
Special Master Peter B. Olney, Ji . has handed down an opinion holdingthat the company is solvent. Following a report by the Special Masterapproving the reorganization plan for the company, Judge Knox referredthe matter back to the Special Ma ;ter to determine whether or not thecompany is solvent.-V. 141, p. 2430.

Burco, Inc.-Earnings-
Years End. Sept. 30- 1935

Dividends 

Miscellaneous income_ _ _ 
"461:004946

242

096
Interest 

Not prof. on sale of sec_ 99,950

Total income 
Salaries 
Directors' expenses__ - -
Statistical 
Transfer agents and reg-

istrars' fees 
Rent 
Federal and State taxes

paid or accrued 
Legal expenses 
Miscellaneous expenses-
Adv. to and for the acct.
of Driggs Engineering
& Ordnance Corp writ-
ten off as uncoliectible

Prov. for Fed. Inc. tax 

1934
$334,054
43,170

107

1933 1932
$46,893 $119.844
30,670 14.595

387 6,308

$187,332 377.331 $77,950 $140.748
26,779 26,608 20.317 9,98.5

840 1,260 1.330 2,101
208 408 766

6.008 4.999 4,849 5,854
2.013 1,377 685 780

3,239 3.326 3,803 1,542
2.769 3,391 2,758 11,524
3.098 3,437 5,263 3.537

34.582
8,893 8,569

Net income  599,110 y$24,154 y$38,536 $104.658
Dividends paid  92,157 z96.463 x103.519 x116.385

Earned deficit  s 146,953 572,309 564,983 511.727
a Of which 572,309 (1932 530.708 s ad 1932, 536.398) paid out of capitalsurplus. y Not including net profit on sales of securities amounting to

$113,633 (1933. 584.628, all( in 1932c et loss on sales of securities purchased

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



Volume 141 Financial Chronicle 3373

prior to Sept. 30 1932 amounting to $312,542) credited (or charged) to
capital surplus account. Such net profit (or loss) is computed by applying
sales against the average cost of securities purchased. z Of which $72.309
was paid out of capital surplus.
Note-Unrealized depreciation of securities based on market prices at

Sept. 30 1935 was $101,750 as compared with $182.518 at Sept. 30 1934.
Balance Sheet Sept. 30

Liabilities-- 1935 • 1934
Accts. payable, &c $17,488 $6,590
Prov. for Fed. In-
come tax  8,893 8,569

Preferred stk. divi-
dend declared  22,823 23,681

Res. for conting  8,297 8,297
c Preferred stock_ 346,600 346,600
d Preferred stock
In treasury  Dr42,290 Dr30,850

b Common stock _ 94,405 94,405
Earned surp. from

Oct. 1 1934_ __ _ 6,953
Capital surplus.... 1,292,101 1,307,275

Assets- 1935 1934
Cash in bank and
on hand $185,578 $107,003

Miscell. accts. rec. 16,170 2.530
Prepaid expenses_ 2,181 2,181
Accr. int. & dive.

received 17,620 20,335
a Securities at cost 1,533,717 1,615,663
Note receivable_ 4,175
Depos. as collat.

for letter of crest. 12,661

Total  $1,755,267 $1,764,569 Total  $1,755,267 81,764,569
a Market value Sept. 30 1935, $1,431,967; Sept. 30 1934. $1,433,144.

b Represented by 94.405 no par shares. c Represented by 34,600 no par
shares. d Represented by 4.229 no par in 1935 and 3,085 no par shares in
1934.-V. 140. P. 3710.

----California Ink Co.-50 Cent Extra Dividend
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, no par value. The extra dividend is payable Dec. 16 to holders of
record Dec. 6 and the regular quarterly dividend will be paid on Jan. 2
to holders of record Dec. 21. An extra of 25 cents was paid on July 1 last,
and an extra of 50 cents per share was distributed on Dec. 5 1934.-V. 140,

3541.

California Water & Telephone Co.-Bonds Offered-
A new issue of $5,000,000 5% 1st mtge. bonds, series of
1935, was placed on the market Nov. 22 by a 'syndicate
headed by Blyth & Co., Inc., and including E. H. Rollins
& Sons, Inc.; H. M. Byllesby & Co., Inc.; Central Republic
Co.; Banks, Huntley & Co., and Wm. Cavalier & Co.
The bonds, dated Sept. 1 1935, and due Sept. 1 1965, were
priced at 101 and interest.

Concurrently with this financing company, which with its predecessors
has been engaged in the water business in Southern California for more than
65 years, will become the owner of the properties and businesses of five
additional water companies and four telephone companies. The properties
being acquired are:

Coronado Water Co.
Central Calif. Water Supply Co.
Southwestern Home Telephone Co.
Monrovia Tel. & Tel. Co.
Southern Calif. Water Supply Co.
In addition the company is acquiring Jamacha Holding Co., Ltd., whose

holdings include water rights and lands within the Sweetwater watershed
In San Diego County. Upon the acquisition of these properties, company
will be engaged in the water and telephone and telegraph business, wholly
within the State of California.
Upon completion of the financing, these bonds will constitute the only

funded debt of the company and will be secured by a first mortigage lien
upon all properties of the company and of the acquired companies. Engineer-
ing reports place a depreciated reproduction cost of $8,158,540 on the water
properties, and $1,855,139 on the telephone properties; a total of $10,-
013.679, exclusive of allowance for franchises, organization and going
concern values.-V. 141. p. 1430.

Canada Malting Co., Ltd.-Earnings=
Year End. Year End. Year End. 11 Mos. End

Period- July 31 '35 July 31 '34 July 31 '33 July 31 '32
Profit from oper. after

charging all manufac-
turing. °Amin's., sell-
ing & general expenses x$943,621 $934,724 $605,582 $404,551

Prov. for depr. of bldgs.,
plant and equipment- 200,000 200,000 150,000 100,000

Directors' fees  1.640 2,340
Other fees, &c  56,817
Prov. for Dons. inc. taxes 115,643 112,000 57,470 28,151

P.

San Gabriel Valley Water Co.
Monterey County Water Works
San Fernando Tel. & Tel. Co.
Sierra Madre Tel. & Tel. Co.

Net profit  $569,520 $620,384 $398,112
Previous surplus  656,491 338,107 317,270

Total surplus  $1,226.011
Dividends paid  298,526
Add'I inc. tax, prior yrs_ 10,058
Add'I deprec. prey. year

$958,491 $715,382
298,524 298.516
3,476

78,759

$276.401
264,757

$541.158
223,888

Surplus  $917.427 $656,491 $338,107 $317,271
Earns. per eh. on 198,972

she. cap. stk. (no par) $2.87 $3.12 $2.01 $1.38
x Includes $9,847 income from investments in 1935 and $17,044 in 1934.

Assets-
Accts. receivable 
Cash 
Dep. with trust co.
on guar. invest 
certificates 

Investments  
Call loans 
Inventories 
Grain exch'ge seats
Deferred charges
x Fixed assets_ ---

1935 1934
$697,924 $816,692
371.206 121,115

150,412 175,000
178,560 122,200
500,296
977,435 1,283,587
17,200 17,200
45.390 43,560

3,376.933 3,506.263

Balance Sheet July 31
1935

Accounts payable_ z$31,997
Municipal & other
taxes  3,296

Res. for Inc. tax_ 123,000
y Capital stock_ _ _ 4,441,960
Earned surplus... 917,427
Capital surplus_ _ 797,676

•

1934
$56,552

927
112,000

4,441,960
656.491
797,676

Total $6,315,356 $6,065,607 Total $6,315,356 $6,065,607
After depreciation of $1,151,739 in 1935 and $951,739 in 1934. y Rep-

resented by 198,972 no par shares z Includes accrued liabilities.-V'.
139. p. 3150.

- Canadian General Electric Co., Ltd.-Removed from
Unlistod Trading-74-9
The(New York Curb Exchange )has removed from unlisted trading

priviieRes.the 7% preference stock, 50 par.-V. 141. p. 2583.

Canadian Investment Fund, Ltd.-Director.Resigns-
Calvin Bullock, President, has announced the resignation of Charles

A. Dunning as a director. Mr. Dunning's resignation was occasioned by
his appointment as Minister of Finance for Canada in the new Liberal
Government. The vacancy thus created has not yet been filled.-V. 137.
p. 4193.

Canadian National Rya.-Earnings-
Earnings of System for Second Week of November

1935 1934 Increase
Gross earnings  $3,541.243 $3.102,804 $438,439
-V. 141. P. 3219.

Canadian Utilities, Ltd.-Bonds Offered-E. H. Rollins
& Sons, Inc.; Burr & Co., Inc., and Chandler & Co. Inc.,
are offering at 93 and int. $2,450,000 1st mtge. 20-year
5% bonds, series A. A prospectus dated Nov. 19 affords
the following:

Underwriters and Offering Price-Dominion Gas & Electric Co. is the
owner of the 52.450.000 of bonds and is thus an underwriter thereof.
Dominion Gas & Electric Co. has entered into an underwriting agree-

ment, dated Nov. 7 1935, with E. H. Rollins & Sons, Inc., New York;
Burr & Co., Inc. New York, and Chandler & Co., hiladelphia.
The purchasers: Inc.,,agree to buy from the seller 31.000.000 of the bonds at the

(basic) price of 87% % and interest. Seller grants to purchasers the right
and option to purchase all or any part of the remaining bonds at above
Price at any time after purchasers shall have complied with their commit-
ment to purchase and pay for 61.000,000 of the bonds, and such right and
option shall continue for a period of 90 days from such time.
The bonds may be offered by the purchasers to the public at such price,

not in excess of par and interest, as the purchasers may decide, provided,
however, that if the public offering price of any bonds shall exceed 92% of
the principal amount of the bonds with accrued interest, the excess shall be
divided one-half to the seller and one-half to the purchasers.
Under date of Nov. 13 1935. with the consent of Dominion Gas & Electric

Co., the purchasers (through E. H. Rollins & Sons, Inc. as managers) and
W. C. Pitfield & Co., Ltd., Montreal, entered into an agreement providing
for the purchase by the latter from the purchasers of 20% of the $1,000,000
bonds and for an option to W. C. Pitfield & Co. Ltd. on 20% of the, bonds

g̀ Teirpeciaid33;or.tgottef: un
Nvde'lletitatign on ,$L15.0,;,030 

plushe  gttr•ie2
plus such additional amount as the purchasers may pay Dominion Gas &
Electric Co. for bonds, in the event the public offering price is in excess of
92% and int. a

Proceeds-Based upon the exercise by the underwriters of all of their rights
to and options on the $2,450,000 of bonds, the estimated net proceeds to be
realized by Dominion Gas & Electric Co. from the sale of the bonds exclusive
of Interest'accrued to date of such sale, will amount to $2,167.187.
No additional capital is concurrently being raised by the company from

any source although the capital structure of the company has been re-
arranged.
No part of the proceeds to be realized from the sale of the bonds will be

received by Canadian Utilities. Ltd., the issuer thereof, as they are already
outstanding securities.

All of the bonds are owned by Dominion Gas & Electric Co. and are
pledged with Guaranty Trust Co..  New York, trustee under indenture
dated as of July 11930. as part of the collateral security for the coll, trust
gold bonds, 63 % series, of Dominion Gas & Electric Co.
The capital proceeds will, under the provisions of the indenture securing

the coll, trust gold bonds. 6%% series, of Dominion Gas & Electric Co., be
received by Guaranty Trust Co., New York, trustee, and applied by it to
the purchase as such trustee and to the retirement and (or) to the redemption
of 1st lien & coll, trust gold bonds, 6% % series of Dominion Gas & Electric
Co. in the manner provided for in the indenture.

Organization-Canadian Utilities, Ltd. is a corporation organized in
Canada May18 1927 as Mid-West Utilities, Ltd. (name changed June 12
1928), and has been engaged in the business it now conducts since date of
incorporation. It has recently acquired all the property of Union Power
Co., Ltd., and that company was engaged in a similar business since date of
incorporation Oct. 12 1922. Both companies have from time to time
acquired electric generating, transmission and distribution systems. 4
Company is engaged In the generation, transmission, distribution and sale

of electrical energy for light, heat and power purposes in 85 towns, villages,
mining settlements and unincorporated communities in the Provinces of
Alberta and Saskatchewan, Canada.
Earnings-The following is a summary of the combined total operating

income before and after depreciation of Canadian Ut.lities, Ltd. and Union
Power Co., Ltd.:

Sales of electric power..
Oper. exps.. maint. &

local taxes 

Year
1932
$999,307

608.956

Year
1933

$978,352

584.487

Year 111- Year to
1934 Aug. 31 1935

$996.817..$1,029.454
•... 1

4 598,517 1111_628,982

Total oper. Income 
Provision for depreciat'n

$390,350
88.925

$393,864
95,662

1
at $398,300 AE, $400.472
41 96.982 ell• .98,279

Oper. inc. after deprec
Note-The direct charges

for maint. & prov. for
extraor. maint.
above for the respect-
ive perios are 

$301,425

51,290

$298.202

53,109

$301,317„,_ $302,193

69,616 78,779

Capitalization as of Oct. 25 1935
Authorized Outstanding

let mtge. 20-year 5s, series A 1955  x Open y$2.450.000
Municipal debentures assumed  146.111.45
Demand promissory notes:
Canadian Western Natural Gas, Light,
Heat & Power Co., dated Aug. 31 1935 $130.000 130,000

Nanaimo Elec. Light. Power & Heating
Co., Ltd., dated Aug. 31 1935  576.800 576.800

Duncan Utilities, Ltd, dated Aug. 31 1935- 85,800 85.800
Dominion Gas & Electric Co., dated
Jan. 1 1932  207,400 207,400

6% pref. stock MOO par)  10.000 ohs. 7.000 she.
Common stock ($5 par)  300,000 abs. 170,100 shs.

x Issuable under the restrictive provisions of the indenture in series infan
unlimited principal amount. y These bonds are the bonds subject of this
prospectus and are owned by Dominion Gas & Electric Co. • a corporation
controlling the company and pledged with Guaranty Trust CO. of New York,
trustee, as part of the coll, security for that corporation's coll, trust gold
bonds. % series .-V . 141, p. 2880.

Cape & Vineyard Electric Co.-Tenders-
The company will receive proposals up to Nov. 26 for the purchase of

$750,000 first mortgage bonds, series A, due 1965. Bonds will be dated
July 1 1935 with interest payable semi-annually at a rate to be determined
after proposals have been received.-V. 125, p. 2144.

Carolina Power & Light Co.-Earnings-
[National Power & Light Cu. Subsidiary]

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $887.928 $892,342 59.920.655 $9,537.881
Operating expenses  427,173 430.710 4.879,336 4,789.248
Rent for leased prop . (net) 17,318 17.896 199.386 212.397

Balance   $443,437 $443,736 $4,841.933 34,536.236
Other Income (net)  1,798 1,584 32.828 35,548

Gross corp incense... $445,235 $445.320 34.874.761 $4.571.784
Interest & other deduc'ns 197,108 197,213 2,363.787 2,368,290

Balance   Y$248,127 y$248.107 $2,510,974 52.203.494
Property retirement reserve appropriations 960.000 960.000
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 1,255.237 1.255.237

Balance $295,737 def$11,743
y Before property retirement reserve appropriations and dividends.
z Dividends accumulated and unpaid to Oct. 31 1935 amounted to $1.-

150,266. Latest dividends amounting to $1.75 a share on $7 pref. stock
and $1.50 a share on $6 pref. stock, were paid on Oct. 1 1935. Dividends
on these stocks are cumulative.-V. 141, p. 2730.

Carriers & General Corp.-New Name-
See International Carriers, Ltd., below.

Catalin Corp. of America-Basic Patent Upheld by
United States Circuit Court of Appeals--
The company has announced that the U. S. Circuit Court of Appeals

In New York on Nov. 18 aMrmed an earlier decision of the District Court
of Brooklyn. holding that the basic patent of the Catalin Corp. of America
was valid and had been infringed. The opinion was written by Judge
Learned Hand. The defendant in the suit was the Cataalzuli Manufac-
turing Co. of Brooklyn, N. Y.

Officials of the company stated that the patent which was declared valid
and infringed covers all of the essential steps in the production of Catalin,
and said that the decision gives the company a substantially exclusive right
to manufacture all the catalin products. As a result, other companies.
which henceforth make certain type products will have to do so under
license from the Catalin Corp. of America.-V. 141. p. 2583.
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Other income  6,526

Caterpillar Tractor Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934Net sales  33.634,638 $1,767.850 330,261,588 $20,437,165Net profit after deprec.,
int.. Fed. taxes, &c 02.434 266.498 4,714,077 3,199.390
Current assets as of Oct.ct. 31 1935, including $4,453,420 cash, amountedto $24,773,637. and current liabilities were $2,138,358. This compareswith cash and marketable securities of 33.922,043, current assets of $22,-045.552 and current liabilities of 31.331,924 on Oct. 31 1934.-V. 141,p. 2880.

Central Maine Power Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $516,590 $496.092 $5,988,451 $5,937,580Net income  111,294 100,122 1,283,309 1,140.550
Bonds Called-
All of the outstanding 1st & gen. mtge. gold bonds, series B, 6%, due

1942, and series B 5s, due 1955, have been called for redemption at 1043and int. Payment will be made at the Old Colony Trust Co., trustee,
Boston. Mass.-V. 141. p. 3219.

Central Vermont Public Service Corp.-Earnings--
Period End, Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $160.502 $157,403 $1,830,002 31,804.839
Net income  31,071 39,244 395,858 385,128

Central Vermont Ry., Inc.-Earnings-
Period End. Oct. 31-

Ry. oper. revenues 
Net rev, from ry. oper_
Net ry. oper. income__ _
Inc. avail, for fixed chef'.
Fixed charges 

1935-Mon(h-1934 1935-10 Mos.-1934
$470,173 $406,484 34,483,438 $4,188,808

43,574 39,305 476,296 397.556
10,965 13,613 189,796 48.814
12.764 15.439 275,168 68,240

101,398 98,284 995,912 986,354

Net deficit  $88,634 $82,845 $720,744 $918,114
-V. 141, p. 2584.

Cheney Brothers-To Cut Wages-
Salary and wage cuts ranging from 5% to 10% were to have gone into

effect Nov. 18, according to Ward Cheney, President.
The mill is now operating under Section 77-B of the Federal Bankruptcy

Act, Mr. Cheney said, and "under such circumstances it is simply not
possible to continue operating at a loss."-V. 140, p. 3207.

Chesapeake & Ohio Ry.-Earnings-
October- 1935 1934 1933 1932

Gross from railway $11,748,714 $9.787,360 39,971,333 $10,785,254
Net from railway  5,980,597 4,482,333 4,907,239 5.448,394
Net after rents  4.945,916 3,513,840 3,790,103 4,610,282
From Jan 1-

Gross from railway  93,888,744 92,184,309 89,500,061 81,862.307
Net from railway  41,061,375 40.871,566 40.455,766 35,497.648

-V. 141, p. 2584. 
31,980,282 30,976.548 30,863,7ZZ5,132Net after rents 

--thesebrough Manufacturing Co.-$1 Extra DivA--
The directors have declared an extra dividend of El per share lit addition

to the regular quarterly dividend of like amount on the common stock. par
$25. both payable Dec. 27 to holders of record Dec. 6. The company has
paid extra dividends of 50 cents per snare in September, March and June
of each year from 1929 to and including 1935. Extra dividends of El per
share were paid in December of each year from 1929 to 1934 inclusive. In
addition a special extra dividend of $5 per share was paid on Dec. 31 1934.
-V. 141. p. 1090.

Chicago Great Western RR.-Appointment of Trustees-
', Toe Interstate Commerce Commission on Nov. 18 ratified the appoint-
ment of Partick H. Joyce and Luther M. Walter as trustees of the property,
"the ratification of the appointment of Patrick H. Joyce to be subject to
theTcondition that during the period in which he serves as trustee he shall
receive no salary or compensation from the debtor's estate for services
rendered for the debtor or in these proceedings, except such compensation
as may be hereafter allowed by the judge for his services as trustee, within
such maximum limits as we may bereafter approve as reasonable."-V.
141, p. 2880.

Chicago Mail Order Co.-Prices Cut 10%-
The company's Christmas holiday bargain book, which offers seasonal

items totaling in number about 15% of the company's full line, shows prices
averaging about 10% under those in the corresponding book a year ago.
The book was printed in October. The bargain book offers wearables,

style goods, gifts, toys and jewelry.-V. 141, p. 2731.

Chicago Milwaukee St. Paul & Pacific RR.-Hearing-
The Interstate Commerce Commission will hold a hearing Dec. 2 in the

matter of the ratification of the appointment of trustees. The Federal
Court, by order entered Oct. 17 1935. appointed Henry A. Scandrett,
Walter J. Cummings and George I. Haight trustees, subject to ratification
by the Commission.

Petition of Independent Committee to Intervene Granted-
James D. Colyer, Louis I. Kane and Henry Schenk, acting as an inde-

pendent committee for the protection of the bondholders, have been per-
mitted to intervene and be treated as parties to the reorganization of the
company.-V. 141, p. 3070.

Chicago & North Western Ry. Co.-Abandonment-
r" The Interstate Commerce Commission on Nov. 13 issued a certificate
permitting the company and its trustee to abandon its srcalled Rib Falls
line, extending from Rib Falls Junction in a northerly and northwesterly
direction to a point in the northeast quarter of Section 28, Township 29
North. Range 5 East, 4.75 miles, all In Marathon County, Wis.-V. 141,
p. 3220.

---Churngold Corp.-Larger Dividend 
The directors have declared a dividend of 20 cents per share on the

capital stock, payable Dec. 20 to holders of record Dec. 3. This compares
With 15 cents disbursed on Sept. 20 and June 20, last, this latter being the
first distribution made on the issue since May 15 1931 when a quarterly
dividend of 35 cents per share was paid.-V. 141. p. 912.

Cincinnati Gas & Electric Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-12 Mos.-1934

x Gross revenues  $4.938,381 $5,291,839 $21,549,948 320.664.007
Operating expenses  2.541,201 2,584.003 11.578.327 11,770,763
Prov. for retirementa  584.684 515,456 2,372,705 2,175,433
Taxes --  536,058 625.397 2,050.435 2.232.507

Net oper. revenue-- $1,276,436 $1.566,981
7,227

Gross corp. income_ _ _ $1,282,962 $1,574.209
Interest charges, 393,012 376,883

35,548.479 $4,485,302
55.020 186,626

3.5,603,500 $4,671.929
1,694,846 1,508.844

Net income  $889,951 $1,197,325 33.908,653 $3,163.085
Preferred dividends_ _ 500,000 2,000,000

Surplus  3389,951 31,197.325 31.908,653 33.163,085
x It is the general practice of the company, when a rate is being contested.

to show as gross revenues, only such portion of the total amount billed as is
represented by the lower of the disputed rates. In accordance with this
policy, billings were recorded in gross revenue at rates lower than those
ultimately fixed by settlement of the rate cases. All credits to gross revenue
arising from any such settlements applicable to the years prior to that
year in which settlement is made, are credited to surplus. Due to a rate
settlement made in 1935. grass revenues for the 12 months ended Sept. 30
1935 as reported above are less than the amounts received and retained
pursuant to this settlement.
Note-Certain items in these income statements are estimated and such

statements are subject to adjustment at the end of the fiscal year and at
other appropriate times. Interim statements of the company are not
audited by independent accountants.-V. 141, P. 2732.

-Cincinna i New Orleans & Texas Pacific Ry.-$3 Extra
Dividend-1
The directors on Nov. 19 declared an extra dividend of $3 per sharein addition to the regular semi-annual dividend of $4 per share on thecommon stock, par $100, both payable Dec. 26 to holders of record Dec. 4.A similar extra dividend was paid on Dec. 26 1934.-V. 141, p. 2881.
Cincinnati Street Ry. Co.-Earnings-
Period End, Oct. 31- 1935-Month-1934 1935-10 Mos.-1934Net income after int..
deprec. & Fed. taxes__ $28,764 320.686 3143.552 $197.928-V. 141. p. 1929.
Cincinnati & Suburban Bell Tel. Co.-New Director-
R. R. Deupree has been elected a director to succeed Walter A. Gifford.resigned.-V. 141, p. 2272.

City Auto Stamping Co.-Earnings-
Earnings for the 9 Months Ended Sept. 30 1935

Net profit after charges & taxes 

-V. 141, p. 2585. 

$357.603Earns, per sh. on 375.000 no par shares capital stock 

Cleveland-Cliffs Iron Co.-Files $16,500,000 Issue-$0.95A registration statement covering the issuance of $16,500,000 1st mtge,sinking fund 4% bonds, due on Nov. 1 1950, has been filed by the com-itnnkuanrdeefethee usedSeeu 
Igets'ettreet Ming:37 ProceedsontZ itair 

with
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y other
on Jan. 23 1936. The additional funds will include 35.000,80a0n to beobtained from a five-year 5% bank loan, $1,128,225 in dividends on sharesof capital stock of Lake Superior & Ishpeming RR., and proceeds fromthe sale of securities owned by the company.It is expected that the underwriting group will include, with others.Lehman Brothers, Field, Glore & Co., Ilayden, Stone & Co. and Kuhn,Loeb & Co., all of New York City, with Lehman Brothers acting as man-agers.
A special meeting of stockholders has been called for Dec. 9 to approvethe bond issue.
Seeks Exemption From Holding Act-
The Cleveland-Cliffs Iron Co.; The Cliffs Corp.; Wm. G. Mather,Cyrus S. Eaton and Edward B. Greene, as voting trustees; Wm. G. Mather,S. Livingstone Mather and G. G. Wade, as voting trustees, and Wm.G. Mather, individually, all of Cleveland, Ohio, have jointly applied tothe SEC for an order of the Commission declaring each of them, and eachof their respective subsidiary companies, to be exempt from the provisionsof the Public Utility Holding Company Act. The Cliffs Corp. has alsoapplied for an order of the Commission declaring that it is not a subsidiarycompany of Charles S. Wachner, receiver for Ohio of the assets of. Con-

tinental Shares, Inc.-V. 141, p. 2585.

Cleveland Tractor Co.-Registers with SEC-
The company has filed with the Securities and Exchange Commissiona registration statement in connection with a proposed issue of $1.250.00010-year 5% convertible sinking fund debentures and 75,000 shares of

no-par common stock to be reserved for conversion of the bonds.
The New York Curb Exchange will list 75,000 additional shares of

common stock, no par, upon notice of issuance.-V. 141, p. 3221.
Cliffs Corp.-Private Investors Buy 170,000 Shares of Stock
Approximately 170,000 shares of capital stock of the corporation havebeen distributed to private invaders in the last several months by a groupof Cleveland. New York and Chicago banks. During the past fortnight,two different groups have purchased blocks aggregating 70,000 shares.This stock came from a total of 200,000 shares reduced to the possessionof the banks in the Summer of 1933 as the result of the calling of loans toCyrus Eaton, Cleveland capitalist, who had put up the Cliffs Corp. sharesas collateral.
Cliffs Corp., whose sole capitalization comprises 805,734 shares of capitalstock was formed as a holding company in 1929, and immediately acquiredownership of all the 408,296 shares of common stock of Cleveland CliffsIron Corp. Mr. Eaton originally had a 50% interest in the Cliffs Corp.In addition to the Cleveland Cliffs common stock, the Cliffs Corp. nowholds the following securities:

Approximate
Shares Mkt. Value
100,000 Inland Steel, common  $107 $10,700,000
160,499 Republic Steel, ormmon  20 3,208,000
100,500 Youngstown Sheet & Tube, common  35 3,517,000
30,000 Wheeling Steel, common  31 930.000

$18,355,000
Adding to the $18,355.000 current market value of its steel share holdings,

other miscellaneous assets or about $285.000 give Cliffs Corp. net assets
of approximately $18,640,000, equivalent to more than $23 a share on its
sth1"e kl n 

This
does company. n 

ot take into account the 408,296 shares of common of

At present only a speculative value can be assigned to the latter stock.
Cleveland Cliffs Iron Co. recently announced a plan to issue $16,500,000first mortgage 4 44 % 15-year bonds, and $5.000,000 of five-year 5% notes.
The proceeds will be used to pay off approximately $22,000,000 of bank
loans ("Wall Street Journal).-V. 141. p. 3070.

Coast Breweries, Ltd.-Stock Dividend-
The directors have declared a stock dividend of one share of CapitalEstates sock for each share of Coast Breweries stock held, payable Dec. 10.-V. 141. p. 2272.
Columbia Pictures Corp.-25-Cent Dividend on New

Stock-Two Stock Dividends-,
The directors on Nov. 19 declared a quarterly dividend of 25 cents pershare on the new common stock and voting trust certificates for commonstock, payable Jan. 2 to holders of record Dec. 18, and has also declaredtwo semi-annual stock dividends on the common stock and voting trustcertificates for common stock, each one consisting of % payable incommon stock. The first one is payable on Feb. 3 1936 to holders ofrecord Jan. 23 1936. The second stock dividend is payable on Aug. 31936 to holders of record July 23 1936. The reason for these dividendsbeing declared simultaneously is to avoid duplication of details incident tolisting and registration requirements.
On Dec. 10 1935. the stock dividend of 50% on the common, which was

declared Sept. 23. will be paid. Prior to the stock dividend, the companypaid quarterly dividends of 25 cents.

Preferred Stock Eliminated-
The company also announced that at the adjourned special meetingthe common stockholders held on Nov. 19 there was authorized the amend-

ment to the charter of the corporation eliminating the old convertible
preference stock.
The redemption price of the old convertible preference stock is $47.50

per share together with accrued dividend thereon from Dec. 1 1935 to Jan.
20 1936, the date fixed for said redemption. All dividends on the old con-
vertible preference stock will cease as of Jan. 20 1936. Stockholders thereof
may deliver their certificates to the City Bank Farmers Trust Co.

' 
22

William St., New York City, for payment in accordance with the above and
may at their election at any time after Dec. 1 1935 and prior to Jan. 20 1936
upon surrender of their certificates receive $47.50 for each share of old
convertible preference stock, plus an amount equivalent to the accrued
dividend thereon from Dec. 1 to the date of surrender.
This is the final step in the consummation of the issuance of the new

preferred stock which was delivered to the bankers on Nov. 19 and paymen
therefor made to the company.

Earnings for 3 Months Ended Sept. 28

5 
1934

Net profit after all charges & prov. for Fed. taxes V199.35.084 $235,712
Shares common stock  182,382 172,073
Earnings per share (after preferred dividends) 

.6' 
$1.29

The consolidated balance sheet as of Sept. 28 1935 shoSw2sclurrent assets
of $7,744,354 and total current liabilities of $1.381,272. Earned surplus
amounts to $3,857,258 and working capital increased to $6,363,082.-
V. 141, p 3222.
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Columbian Carbon Co.-Registrar-
The Manufacturers Trust Co. is registrar for the company's capital stock.-V.141, p. 3223.

Commercial Investment Trust Corp.-Common Divi-
dend Increased Again-Extra Dividend-

Directors on Nov. 21 voted to increase the regular quarterly dividend onthe no-par common stock from 70 cents to 75 cents per share, therebyplacing the common stock on a regular annual basis of 3.3 per share. At thesame time they declared an extra cash dividend of 25 cents per share on thecommon stock. Both dividends are payable Jan. 1 to holders of recordDec. 5.
This is the second increase in C. I. T. common dividends voted thisyear. The regular quarterly dividend which was paid Oct. 1 last repre-sented an increase from 50 cents to 70 cents per share, and an extra cashdividend of 40 cents per share was paid at the same time.-V. 141, p. 1765.
Commonwealth Edison Co., Chicago-To Divorce

Management from Other Utilities-To Seek Exemption from
Utility Holding Company Act-See Peoples Gas Light & Coke
Co. below.-V. 141, p. 3071.
Community Water Service Co.-Seeks Exemption-- The company has applied to the SEC for an order of the Conunissiondeclaring it and each of its subsidiary and affiliated companies to be exemptfrom the provisions of the Public Utility Holding Company Act.-V. 141.p. 915.

Congoleum-Nairn Inc.-Extra Dividend-
The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of 40 cents per share on thecommon stock, no par value, both payable Dec. 16 to holders of recordDec. 3. An extra dividend of 40 cents was paid on Dec. 15 1934 and aspecial dividend of 50 cents per share was distributed on Dec. 15 1933.-V. 141. p. 590.

Connecticut Electric Service Co.-Earnings-
12 Months Ended Oct. 31- 1935 1934 1933Gross operating revenue $17,634,200 $16,897,358 316.325.012Net income available for dividends- 4,583,392 4,659,826 4,594,585Balance available for common stock 3.762.894 3,837.045 3,770,872Aver, no. of no par corn. shs. outst'g_ 1,147.923 1,147,779 1,147,779Earnings per average share  $3.27 33.34 33.28
Merger Approved-
The merger of this company with the Connecticut Light & Power Co.effective on Nov. 27. was ratified on Nov. 18 by stockholders. It willeliminate this concern, a holding company, from the corporate set-up ofConnecticut Light & Power Co. The merger has been approved by the

Connecticut Public Utility Commission.-V. 141, p. 2585.
Connecticut Light & Power Co.-Merger Approved-
See Connecticut Electric Service Co. above.-V. 141, p. 2586.

Consolidated Car Heating Co.-To Pay Common Div.-
The directors have declared a dividend of $1.50 per share on the common

stock, payable Dec. 16 to holders of record Dec. 2. This payment will be
the first made on the issue since Oct. 16 1933 when a quarterly dividen.1 oflike amount was disbursed. An extra dividend of $2 per share was paid onJuly 15 1933.-V. 138. p. 1567.

Consolidated Film Industries, Inc.-Preferred Div.-
The directors have declared a dividend of 25 cents per share on accountof accumulations on the $2 cum. and partic. pref. stock, no par valuo,payable Jan. 2 to holders of record Dec. 10. A similar dividend was paidon Oct. 1 and July 1, last, and compares with 50 cents paid in each of thefive preceding quarters, prior to which no dividends were paid on this issuesince April 1 1932, wnen a regular quarterly payment of 50 cents per sharewas made.
Accumulations after the payment of the Jan 2 dividend will amountto $4.25 per share.-V. 141, p. 2733.

Consolidated Gas Co. of N. Y.-Not to Register-To
Seek Court Ruling on Constitutionality of the Holding Com-
pany Act-
An amendment filed with Securities and Exchange Commission onNov. 21 by New York & Queens Electric Light & Power Co. states that thelatter company is advised that at the present time neitner the CosolidatedGas Co. of New York nor any of its subsidiaries intend to register under theHolding Company Act or to apply for exemption therefrom. The companyfurther states that it is advised that proceedings will be instituted by thesecompanies to obtain an adjudication as to the constitutionality of the Act.The New York & Queens points out that it is not a holding companyand that it is unable to forecast what effect, if any, the Act may have on itor its business. The amendment further points out that in the matter ofAmerican States Public Service Co., debtor, the Public Utility Act of 1935,other than that portion which amends the Federal Water Power Act, washeld to be unconstitutional.
The Consolidated Gas subsidiaries mentioned in the statement consist ofNew Amsterdam Gas Co., Central Union Gas Co., New York Edison Co.,Inc., and Brooklyn Edison Co., Inc.

Consolidated Rendering Co.-To Resume Com. Divs.-The directors have declared a dividend of 25 cents per share on thecommon stock, payable Dec. 2 to holders of record Nov. 25. This will bethe first payment to be made on the common stock since Jan. 1 1930.-V. 141. P. 1766. •
Container Corp.-To Recapitalize-
The New York Stock Exchange has received notice that the companyproposes to authorize 1,000,000 shares of common stock of $20 par value.Each present share of preferred stock is to be exchanged for five sharesof common stock, each present share of class A common stock to be ex-changed for one share of common stock and each share of class B commonstock to be exchanged for two-fifths of a share of common stock.The approval of company's preferred stockholders to the above plan forsimplification of the company's capital structure has been assured throughacceptance by Owens-Illinois Glass Co. of the proposal. There are out-standing a total of 12,066 shares of preferred stock, of which 11,744 are thefirst series 7%, preferred. Of this total, Owens-Illinois owns exactly 10,100shares. In adopting the plan for adjustment of the company's capitalstructure directors voted that if 85% of the preferred stock accepted theplan, the remainder not accepting should be called at $105. Interestsrepresenting largo blocks of the common A and B shares also have acceptedthe plan. Should all stockholders elect to exchange, there would be out-standing 653,751 shares of common stock.-V. 141. p. 3223.
Continental Steel Corp.-To Pay Pref. Divs. of $11.75-
Tile directors at a special meeting held Nov. 19 declared a dividendof $11 per share on account of accumulations and the regular quarterlydividend of $1.75 per share ordinarily due on the 7% cum. pref. stock.par $100. The $11 dividend will be paid on Dec. 20 to holders of recordDec. 10. The regular quarterly dividend will be paid on Jan. 1 to holdersof record Dec. 115. For record of past dividend payments see V. 141,p. 1270.
The company stated that it is now contemplated that the balance ofaccumulated dividends amounting to $10 per share will be paid early nextyear.-V. 141, p. 1592.

Cornucopia Gold Mines-New Directors-
The company on Nov. 14 announced the election of A. W. Leonard andDr. Richard E. Fuller as directors.-V. 141. p. 2273.
Croft Brewing Co.-Registets with SEC-
The Securities and Exchange Commission announces the filing of aregistration statement by the company seeking to issue $250,000 10-year5% sinking fund debentures with warrants for the purchase of 250,000shares of $1 par value common stock. Tho company is also registering 23,-332 shares of common stock to be issued upon exercise of the warrants, thebalance of the 250.000 shares reserved for that purpose having been pre-viously registered. The warrants entitled the holders to purchase common

stock at $1 a shares at any time between Nov. 1 1935, and Nov. 1 1940.
-V. 141, p. 1271.

Crown Willamette Paper Co.-$2 Accumulated Div.-
The directors have declared two dividends of $1 per share each on the

$7 cumulative first preferred stock, no par value. One dividend is payable
Dec. 14 to holders of record Nov. 30 and the other dividend is payable
Jan. 1 to holders of record Dec. 16. Dividends of $1 per share were also
paid on Oct. 1, Sept. 14. July 1, April 1, Feb. 1 and Jan. 1 last, and each
quarter from July 1 1931 to and incl. Oct. 1 1934. Prior to the latter date
the company paid regular quarterly dividends of $1.75 per share.

Accumulations on this issue after the payment of the Jan. 1 dividend will
amount to $11.25 per share.-V. 141. p. 1434.

Crucible Steel Co. of America-$1 Accumulated Div.-
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cumulative preferred stock. par $100, payable
Dec. 31 to holders of record Dec. 16. A dividend of 50 cents per share
was paid on Oct. 15, last, this latter being the first distribution made on
the preferred stock since March 31 1932 when a regular quarterly dividend
of $1.75 per share was paid.-V. 141, p. 3072.

Cumberland County Power & Light Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $3354,120 $345,762 $4,096.782 $4,152,067
Net income  41,398 37,079 536,761 399,450

Cutler-Hammer Inc.-Resumes Common Dividend-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable Dec. 16 to holders of record Dec. 5.
This payment will be the first made since Dec. 15 1930, when 88 cents
per share was distributed.

3% Bonus fo Employees-
The company announced that all employees will receive a bonus of 3%

of wages on Dec. 2.-V. 141, p. 2586.

Davison Chemical Co.-Reotganization Plan Approved
The plan of reorganization of Davison Chemical Co.. Davison Realty

Co. and Eastern Cotton Oil Co., which has been approved by large majorities
of the various classes of creditors and by a majority of the stockholders of
those companies, was finally and unconditionally confirmed Nov. 16 by
the Federal District Court for the District of Maryland by an order made
by Judge Calvin Chestnut, according to the reorganization committee.

Acceptances of the plan were received from holders of 82.8% of the out-
standing notes of Davison Realty Co., from holders of 80.4% of the out-
standing notes of Davison Chemical Co., from holders of 100% of the
bank debt of Davison Cnemical Co., and from holders of 92% of the mis-
cellaneous debt of Davison Chemical Co.
The evidence disclosed that although C. Wilbur Miller. the former

President of Davison Chemical Co., had sent to stockholders of Davison
Chemical Co. on Oct. 30 1935, a letter strongly opposing the plan, only
three stockholders, holding in the aggregate 490 shares of stock of Davison
Chemical Co., had withdrawn acceptances of the plan which bad previously
been received. At the hearing there was practically no opposition to the
plan from stockholders.
The new company provided for by the plan of reorganization has been

Incorporated in Maryland under the name Of The Damson Chemical Corp.
It is expected that the assets of Davison Chemical Co. and Davison Realty
Co. will be transferred to the new company on or about Dec. 31, and
that the new securities will be ready for delivery as of Dec. 31.

It was announced in Court that it is expected that Chester F. Hockley
will be President of the new company. Mr. Hockley was one of the receivers
of Davison Chemical and Davison Realty, and one of the trustees in bank-
ruptcy of Davison Chemical. Davison Realty and Eastern Cotton Oil.

It is expected that the board of directors of the new company, in addition
to Mr. Hockley, will include E. J. Quintal, Vice-President of Chase National
Bank, New York; Howard Bruce, President of Baltimore National Bank;
A. C. Read, President of Read Phosphate Co.; C. A. Fulton. President of
Southern Phosphate Corp., and others to be named by the reorganization
committee.
The new company will commence business with no funded debt. Addi-

tional working capital will be provided by five-year bank loans in the
amount of 31.700,000. provided for in the plan. The company will have
outstanding only one class of stock.

Reorganization Plan Submitted to Court-
The reorganization plan for the Davison Chemical Co. and its subs..

the Davison Realty Co. and the Eastern Cotton Oil Co., dated Sept. 18 1935.
was presented to Judge W. Calvin Chestnut in the Federal Court at Balti-
more, on Nov. 1. It was drawn by a reorganization committee consisting of
E. J. Quintal, Chairman; Charles B. Gillett, J. Edward Johnston and
Henry B. Thomas Jr.

Holders of certificates of deposit for 10-year 6% sinking fund gold notes,
deposited under a deposit agreement dated May 4 1933. with a protective
committee composed of Charles B. Gillet (chairman), have received a
notification from the committee that it has approved and adopted the
plan. The committee states that it intends to accept the plan on behalf
of all deposited notes, except for those whose holders, if any, file dissents.
An introductory statement to the plan says in part.
On Feb. 13 1933 Chester F. Hockley and Henry E. Treide were appointed

receivers of Davison Chemical and on July 24 1933 they were appointed re-
ceivers of Davison Realty. After their appointment, the receivers, under
orders of the U. S. District Court, continued the businesses.
On Dec. 6 1934 proceedings for the reorganization of Davison Chemical

were begun by a creditors' petition filed in the court pursuant to Section
77-B. and the above-named receivers were appointed trustees On Dec.
18 1934. On the latter day Davison Realty filed a petition in the re-
organization proceedings pursuant to Section 77-B. stating that it desired
to effect a plan of reorganization in connection with, or as a part of, the
plan of reorganization of Davison Chemical, and the same individuals
were appointed trustees of Davison Realty.
On May 6 1935 Eastern filed its petition in the reorganization pro-

ceedings pursuant to Section 77-B. stating that it desired to effect a plan
of reorganization in connection with, or as a part of. the plan of reor-
ganization of Davison Chemical, and on the same day Chester F. Hockley
and Jay V. Champion were appointed trustees of Eastern.

Digest of Plan of Reorganization
Claims and Interests to Be Dealt with under the Plan

The following are the approximate amounts of the claims and interests
against and in Davison Chemical. Davison Realty and Eastern. to be
dealt with under the plan:
(1) Realty notes  31,565.000

Interest at 6% from Oct. 1 1932 to Dec. 18 1934 (date of
approval of petitions under Section 77-B)  207,884

31.772,884
(2) Chemical notes  32.940.500

Interest at 654% from Oct. 1 1932 to Feb. 13 1933 (date of
receivership)  70,082

Interest at 6% from Feb. 13 1933 to Dec. 18 1934  32.5,905

(3) Bank debt 
Interest at 6% from Jan. 31 1933 to Dec. 18 1934 

(4) Miscellaneous debt (exclusive of claim of A. 0. Newberry,
et al.* incl. of approximately $50.000 of items in dispute)„

Interest at 6% from Feb. 13 1933 to Dec. 18 1934 
Claim of A. 0. Newberry, et al

$3.336,487
33.358.238

379.481

$32.737.718

$613,701
68.019

125.000

$806.719
(5) Old common stock (less, 12,700 shares held by Miller

Fertilizer Co. of Baltimore City and 3,800 shares held by
Davison Realty) 487.567 shs.

(6) Eastern preferred stock doss 203 shares held by Davison
Chemical and 516 shares in Eastern's treasury)  1,781 shs.

(7) Eastern common stock less. 17,121 shares held by Davison
Chemical and 391 shares in Eastern's treasury)  138 shs.

Provisions for Other Claims and Interests
Davison Chemical is liable in respect of workmen's compensation claims

in the estimated amount of $14,662 as of Dec. 31 1934. Such claims shall
be assumed by and become liabilities of the new company.
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Davison Realty is indebted in respect of taxes on its property and
sundry small claims in the estimated amount of $12,597 as of Dec. 311934.
Such taxes and claims shall be assumed by and become liabilities of the
new company.

All claims and debts as between Davison Chemical and Davison Realty
or their respective receivers or trustees, and all claims of any other sub-
sidiary against Davison Chemical, the Davison receivers or the Davison
trustees, howsoever arising, will be canceled and eliminated.
The stock interests of Miller Fertilizer Co. of Baltimore City and of

Davison Realty in Davison Chemical will be eliminated.
The detachable and non-detachable warrants accompanying the Chemical

notes or the Realty notes upon the issue thereof, and any and all other
rights and options to subscribe for or purchase any stock of Davison Chemi-
cal, will be eliminated.

Eastern is indebted in respect of unsecured claims filed and allowed
against its receivership estate in the estimated amount of $16,721 as of
Dec. 31 1934 (exclusive of the amounts owing by Eastern or the Eastern
trustees to Davison Chemical or the Davison trustees, to Meadows Fer-
tilizer Co.. a subsidiary of Davison Chemical 100%_ owned, or to the
receivers of Meadows Fertilizer Co., and to Camp Fertilizer Co., Inc.,
Albemarle Fertilizer Co. and Scotland Neck Ice Co., Inc., subsidiaries
of Eastern 100% owned). Such claims and a claim of the Federal Land
Bank alleged to be contingent in the amount of $4,047 growing out of
a mortgage indebtedness, if established, shall be assumed by and become
liabilities of the new Eastern company, to be paid by the new Eastern
company in cash as and when due.

Liens on the assets of Eastern, securing the estimated amount of $12,764
as of Dec. 31 1934 will not be disturbed.
The claims of Meadows Fertilizer Co., or its receivers, Camp Fertilizer

Co., Inc., Albemarle Fertilizer Co. and Scotland Neck Ice Co., Inc..
will be canceled and eliminated.
Davison Chemicals stock interest in Eastern will be eliminated, and,

In lieu of the claims of Davison Chemical and the Davison trustees against

Eastern and the Eastern trustees (other than claims of the Davison trustees

against the Eastern trustees for current so-called "seasonal" advances,

which will become claims of the new company against the new Eastern

company), the new company will hold all of the authorized and issued

capital stock of the new Eastern company (unless the assets of Eastern

are vested In the new company).

New Company and Capitalization

The new company shall be organized in Maryland or in such other

State as the reorganization committee shall determine, with an authorized

capitalization of 1,000,000 shares of common stock, of which 511,500 shares

are estimated to be issued under the plan.

New Eastern Company and Its Capitalization

The new Eastern company shall be organized under the laws of such

State as the reorganization committee shall determine. The reorganization

committee shall also determine the authorized number of shares of capital

stock of the new Eastern company, and the class or classes and terms

thereof, all of which shall be issued to the new company.
In lieu of the new Eastern company being a newly-organized co

rpora-

tion, however, the reorganization committee may determine that the

assets of Eastern to be included in the reorganization thereof shall be

transferred to the new company, or to any subsidiary wholly owned by it

for such consideration payable or issuable to the new company as the

reorganization committee shall determine, and in such event the transferee

corporation shall also be the new Eastern company for all purposes of

the plan.
Stock Purchase Warrants-The stock purchase warrants, exercisable

at any time within five years after the consummation of the plan will

entitle the holders thereof to purchase new common stock at the price

of 116 per share, plus an appropriate cash adjustment in respect of dividends

if the new company shall, at the time of purchase, have in effect a regular

dividend policy: and provisions will be made designed to protect the pur-

chase privilege of the stock purchase warrants in the event of merger or

consolidation and also, by adjustment of the purchase price, against

dilution in the event of stock split-ups or stock dividends. The new

company will also agree that prior to the expiration of such five-year

period, it will not issue (except upon exercise of the stock purchase war-

wants) any shares of its authorized and unissued new common stock for

cash at a price less than $20 per share, this agreement not to apply, how-

ever, to any part of the 25,000 shares to be reserved for sale to or use as

compensation to executives and employees of the new company and its

subsidiaries.

Bases of Exchange of Claims and Interests for New Securities

Realty Notes-The holders of the Realty notes shall be entitled to receive

new common stock under the plan at the rate of 6% shares the
reof for

each $100 of such note- and of accrued interest thereon as aforesaid to

Dec. 18 1934.
Chemical Debt-The holders of the Chemical debt (Chemical notes,

bank debt and miscellaneous debt) shall be entitled to receive new common

stock under the plan at the rare of five shares thereof for each $100 of

such debt and of accrued interest thereon as aforesaid to Dec. 18 1934.

Old Common Stock-The holders of the 487,567 shares of old common

stock shall be entitled to receive under the plan a stock purchase warrant

for 1-5th of a share of new common stock for each share of old common

stock held by them.
Eastern Preferred Stock-The holders of the 1,781 shares of Eastern

preferred stock shall be entitled to receive under the plan a stock purchase

warrant for 3-5ths of a share of new common stock for each share of Eastern

preferred stock held by them.
Eastern Common Stock-The holders of the 138 shares of Eastern common

stock shall be entitled to receive under the plan a stock purchase warrant

for 1-5th of a share of new common stock for each share of Eastern common

stock held by them.

What Individual Creditors and Stockholders Will Receive Under the Plan
 Will Receive

New Stock
Common Purchase

Existing Securities- Outstanding Stock Warrants

Realty notes plus interest_ _ $1,772.884 117.454 shs.

Each $1,000 ($1.000 + -1132.83
int. at 6% from Oct. 1 1932 to
Dec. 18 1934 = $1.132.83 total
claim)  75.05 shs.

Chemical notes plus interest  3.336.487 166,824 shs.

Each $1,000 ($1,000 + $23.83
int. at 6 % from Oct. 1 1932 to
Feb. 13 1933 and $110.83 int. at
6% from Feb. 13 1933 to Dec.
18 1934 = 11.134.66 total claim) 56.73 she.

Bank debt plus interest  3,737.718 186,886 shs.

Each $1.000 ($1,000 + $113.00
int. at 6% from Jan. 31 1933 to
Dec. 18 1934 = $1,113.00 total
claim)  55.65 shs.

Miscellaneous debt  681,917 34.086 shs.
Miscellaneous debt (other than
claim of A. 0. Newberry et al.),
for each $1,000 ($1.000 +
$110.83 int. at 6% from Feb. 13
1933 to Dec. 18 1934=81,110.83
total claim)  55.54 shs.

Claim of A. 0. Newberry. et al-. - 125,000 6,250 shs.

Each $1.000 of principal  50 shs.
Common stock 487.567 shs. 97,513

Each 100 shares  
20

Eastern preferred stoce  1,781 shs. 1.069

Each 10 shares  
6

Eastern common stock  138 shs. 28

Each 10 shares  
2

Five-Year Loan

The loan agreement proposed to be entered into between the 
reorganiza-

tion committee and the lending banks provides for a loan to 
the new com-

pany in the minimum amount of $1,600.000 for working 
capital and other

purposes of the new company and of the plan, upon the 
terms and con-

ditions of the loan agreement, and the plan shall not be carried o
ut unless

the lending banks shall make such loan, or unless f
unds for the new company

shall be otherwise provided in accordance with the provis
ions of the plan.

The five-year loan will be evidenced by notes dated as 
of the date of

the consummation of the plan, will Pear
 interest from date at rate of 6%

per annum, payable J & J., and secured by the deposit and pledge of
all of the shares of stock of subsidiaries to be held by the new company
upon the consummation of the an, namely: Eastern or the new Eastern
company; Read Phosphate Co. W. Va.): Berkshire Chemical Co. (Conn.):
Davison-Pick Fertilizers, Inc. (La.); Lancaster Bone Fertilizer Co. (Pa.):
Meadows Fertilizer Co. (N. C.), and Central Chemical Co., Inc.' Davison
Sulphur Co., Alliance Fertilizer Co., Davison Gulfport Fertilizer Co.,
Miller Fertilizer Co. of Baltimore City and G. Ober & Sons Co. of Baltimore
City. The new company will also be obligated to pledge, as additional
security for such notes, any outstanding minority stock interests in such
subsidiaries which shall at any time be acquired Dy the new company,
and also any shares of stock of any subsidiary of said subsidiaries which
shall at any time be held by the new company.
The new company will tie permitted to prepay the five-year loan, or

any part thereof, at any time; and on each Sept. 1 prior to maturity the
new company shall pay on the loan an amount equal to 40% of the con-
solidated net earnings of the new company for the preceding year ended
June 30, as determined, after depreciation and all other charges and taxes,
including income and profits taxes. The new company shall, in addition,
pay on the loan, as and when received, the entire purchase price received
by or for the account of the new company upon the purchase of new common
stock in accordance with the stock purchase warrants.

Pro Forma Consolidated Balance Sheet Dec. 31 1934
[New company and its subsidiaries]

Assets- •
Cash  $1,710,187
U. S. Government bonds   6,800
Notes and accounts receivable-trade  504,987
Other accounts and accruals receivable  16,034
Inventories  2,835,117
Cash allocated for proposed capital expenditures  600,000
Investment in sub. co. not consolidated  377,456
Other investments & miscellaneous assets  1,066,170
Plant properties required in operations  4,382,827
Florida phosphate rock and Cuban pyrites properties  75,485
Deferred charges  78.688

Total $11,653,752
Liabilities--

Notes payable to banks  $55.750
Mortgage and equipment notes payable (secured)  17,070
Accounts payable  294,577
Accruals payable  113,895
Advance payments on customers' accounts  22,970
Est. cost of acquiring minority capital stocks of certain subs  42,611
Estimated liability on workmen's compensation claims  14,662
Five-year loan  1,600,000
Minority Interest In capital stock & surplus of subs  111,441
Conunon stock (par $1)  511,500
Capital surplus  8,869.277

Total $11,653,752
-V. 141. D. 3223.

Darby Petroleum Co.-To Retire Common Shares-
The stockholders on Nov. 21 authorized the purchase and retirement of

158.306 shares of common stock, par $5. The stock is to be obtained from
the Tide Water Oil Co. for oil and gas leases in East Texas. New Mexico
and Southwestern Texas. The company then will have 351,390 common
shares outstanding. See also V. 141, p. 3072.

p Davenport Rock Island & North Western Ry.-
Abandonment-
The Interstate Commerce Commission on Nov. 8 issued a certificate

Permitting (1) the company to abandon parts of a branch line of railroad
in Rock Island County, 

Ili., 
aggregating about 5.74 miles, and (2) the

Chicago Milwaukee St . Paul dc Pacific RR. and the Chicago, Burlington &
Quincy RR. to abandon operation thereof.

Dayton Power & Light Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-12 Mos.-1934

Gross revenues_ ----- $2.266,871 $2,178.914 $10.637.447 110,582.462
Operating expenses  1.227.836 1.173.065 5,787,097 5,485.685
Prov. for retirements_ 178,767 *195,310 869,924 *706.247
Taxes  253.334 284,740 1.057,728 1,292,439

Net Opel'. revenue_ - - 1606.933 $525,798 12.922,697 13,098.090
Other Income  63 2,507 2,308 13,765

Gross corp. income-- - $606.996 $528,305 $2,925,005 $3,111,855
Int. charges, &c  269.401 274.702 1,075,891 1,070.843

Net income  1337,594 $253,603 11.849.113 $2,041,011
Preferred dividends_ _ 117,000 468,000

Surplus  1220,594 $253.603 $1,381.113 12,041,011

a The rates used in calculating the amounts set aside for retirements
have been increased as compared with those used in 1933, and the amount
provided for retirement is approximately $219,000 greater for the 12
months period and approximately $96,000 greater for the three months
period than it would have been if the same rate had been used for the year
1934 as in 1933.

Note-Certain items in these income statements are estimated and such
statements are subject to adjustment at the end of the fiscal year or at
other appropriate times.-V. 141. p. 3224.

Deisel-Wommer-Gilbert Corp.-Earnings-
Period End, Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net prof. after deprec.,
Federal taxes, &c  $118,626 $141,854 $280.873 $334,097

Shs. corn. stk. outstand- 196,942 199.908 196,942 199,908
Earned per share  $0.50 $0.59 11.12 11.31

Transfer Agent-
The Bankers Trust Co. has been appointed transfer agent for the common

stock.-V. 141, p. 3224.

Dejay Stores, Inc.-Accumulated Dividend-
The directors have declared a regular quarterly dividend of 433i cents

Per share and an additional dividend of 113i cents per share on account
of accumulations on the cumulative convertible class A stock, both payable
Jan. 2 to holders of record Dec. 16. A dividend of 55 cents per share
was paid on Oct. 1 and July 1 last.-V. 141, p. 1435.

Denver & Rio Grande Western RR.-Trustees Appointed
Federal District Judge Symes, in Denver, has appointed Wilson Mc-

Carthy, President of the Denver & Salt Lake RR. and former officer of the

Reconstruction Finance Corporation, and Henry Swan, Vice-President of

United States National Bank, Denver, as trustees for the road under

Section 77 of the Bankruptcy Act. The Court stated that these two wer
e

selected because they had not heretofore been connected with the company

and were disinterested parties.

Special Meeting of Preferred Stockholders-
The preferred stockholders will hold a special meeting on Dec. 11 for th

e

purpose of electing a preferred stockholders' committee.-V. 141. P. 3072.

Denver & Salt Lake Western RR.-To Reorganize-
Federal Judge Byrnes on Nov. 19 granted the petition of the co

mpany

(subsidiary of Denver & Rio Grande Western), for reorganizati
on under

Section 77 of the Bankruptcy Act. Judge Byrnes stated that while the

company was not in default the fact that the Reconstruction Finance Cor-

poration loan was payable on demand constitutes a threat to its solvency.

-V. 141, p. 3072.

Detroit Motor Bus Co.-Liquidating Dividend-
The directors have declared a liquidating dividend of 25 cents per share

on the capital stock, payable Dec. 10 to holders of record Nov. 23. This is

the sixth liquidating dividend to be paid and compares with 10 cents paid

on May 6 1935. 22 cents per share on Dec. 10 1934, 12)4 cents on Dec. 20

1933, $1 per share in February 1932 and 40 cents in December 1932.-V.

140, p. 2861.
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Detroit Paper Products Corp.-MeetingPostponed-

or The stockholders special meeting called for Nov. 26 to consider a 4-for-1split-up of the company's stock has been changed to Nov. 30 and new proxiesare being sent to stockholders.-V. 141, p. 3224.

Detroit Street Rys.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934Operating revenues 31,456,854 81,220.031 816.660,533 315,935,218Operating expenses 1,043,404 977.695 12,351,250 12.421,266Taxes assign. to opera_ _ _ 70,327 70,753 862,210 863.789

ti, Operating income_  Non-oper. income 
$343,122

2,356
$161,581

2,546
$3,447.071

33,007
$2,650.162

56,256
6.
IP Gross income $345,478 $174,128 83.480.079 $2.706.418Deductions 155,379 157.277 1,848,582 1,891.484
Net income $190,098 $16,850 $1,631,496 $814,934-V. 141. P. 2587.

Distilled Liquors Corp.-To Be Added to List-
The New York Stock Exchange will list 50.000 additional shares ofcapital stock, $5 par, upon notice of issuance.-V. 141, p. 2886.

(S. R.) Dresser Mfg. Co.-31.50 Class A Dividend-
The directors have declared a dividend of $1.50 per share on the no parclass A participating convertible stock, payable Dec. 1 to holders of recordNov. 20. A similar payment was made on Dec. 1 1934, this latter beingthe first dividend paid since June 1 1932, when a payment of 75 centsper share was made. From Dec. 1 1929 to and incl. March 1 1932 thecompany paid quarterly dividends of 87X cents per share on this issue.-V. 141, P• 2886.

East Missouri Power Co.-Earnings-
Pe? fed End Sept 30-

Total gross earnings_ _ _ _
Operation 
Power purchased 
Maintenance 
Prov. for retirement- - _
State, local. &c., taxes_
Fed. 3 % on electric taxes
Federal income taxes_ _ ..

1935-3 Mos.-1934
$38,838 $36,861
10,015 11,559
6,870 6,325
1.778 1,985
5,264 5.062
2,094 2.108
899 856
617

1935-9 Mos.-1934
$107,079 3103,463
31,569 34,662
17.506 15,686
5,437 4,064
15,615 15,150
6,277 6,286
2,407 2,317
1,131

Net earns. from oper_
Other income (net) 

811,298
52

88.963
108

827,134 $25,295
229 496

Net earns, before int.
Funded debt interest 
General interest 
Amortiz. of debt disc. &
expense 

311,351
4,144

11

1,034

39,072
4.562

6

1,130

$27,364 $25,791
13,011 13,562

27 17

3,272 3.396

Net income before pre-
ferred dividends_ _

Divs. on 7% pref. stock
36.161
1.473

$34.372
1,501

$11.052 38.814
4,476 4.504

Balance 
-V. 141, p. 592.

$4,688 $1.870 $6,575 $4,310

Eastern Cuba Sugar Corp.-Earnings-
Statement of Income for the 8 Months Ended May 31 1935

Income from sugar & molasses (incl. sales value of sugar subse-
quently sold and unsold sugar at estimated realizable value)._ $1,541,338

Cost of production  1,279,966
Net income from operations

Other income

Total income 
Interest, exchange & discount 
Advances written off 
Miscellaneous expenses 
Interest on bonds 

Loss for period 

Balance Sheet
Assets-

Properties, plants & equip_ _1414,240,965
Cash  160,653
Due from sugar dc molasses
sold  16,943

Sugar on hand  993,392
Molasses on hand for acct.
of buyers  21,884

Cash deposit In lieu of pledged
molasses sold  66,648

Margin deposit  52,053
Special deposit for payment of

retained cane liquidations_ 73,772
Accounts receivable  12,545
Materials & supplies  21,898
Spool deposit for bond Int. &c 6,666
Advances to cane growers... 32,347
Mortgage receivable  5,000
Deferred debits  25,037

---- 3261,372
17.239

$278,611
34.904
9,589
19 .437

421.406

$206,726
May 31 1935

Lfabtliffes-
Funded debt (In default).- $8,623.000
Bank loans-Secured 
Notes payable 
Unpaid cane liquidations_  
Retained cane liquidations
Accounts payable 
Prov, for exps. & Int. accrued
Prov. for bond coupon taxes 29,041
Bond interest  2,658,834
bOther   2.660,421
Common stock  4,800,000
Deficit  4,520,533

789,281
263,944
30,880
73.772
20,267

300,902

Total 815.729.807 Total $15,729,807
a After deducting depreciation of $2,036,702. b Now held by Cia.Azucarera Atlantica del Golfo originally incurred to Cuban Cane ProductsCo., Inc.: Note payable. $2.161,782; current account. $498,637. See alsoV. 141, p. 3225.

Edison Brothers Stores, Inc.-25-Cent Extra and Larger
Quarterly Dividend-
The directors have declared an extra dividend of 25 cents per share anda regular quarterly dividend of 40 cents per share on the common stock,no par value, both payable Dec. 20 to holders of record Nov. 30. Inprevious quarters the company paid dividends of 25 cents per share butthese dividends were not designated as regular .quarterly dividends as inthis instance.-V. 141. p. 3072.

Edison Electric Illuminating Co. of Boston-Not to
File Under Utility Act-Stockholders' Meeting Adjourned-
The company's present intention is to take no action whatever on Dec. 1regarding registration with the Securities and Exchange Commission under

the Public Utility Holding Company Act of 1935, according to Frank D.Comeford, President. lie said counsel had advised the company that the
Act does not apply as Boston Edison is not a holding company and does
no inter-State business.
The adjourned stockholders' meeting has again been adjourned until

noon. Nov. 27. The meeting is being kept open in order that stockholders
may take any necessary action in connection with the pending increase in
capital stock.

Period End. Oct. 31- 1935-Month--1934 1935-12 Mos.-1934
Operating revenues  $2,493,692 $2,462,913 $29,897.925 329,735.045
Operating expenses  1,235.588 1,050.459 12,741,716 12,030,889
Depreciation  288.333 243.333 3,370,000 2.979,167
Uncollectible revenue- 12,000 20.000 223.000 261,323
Taxes accrued  423,900 464,500 5.519,017 5,423.503

Net oper. Income- - $533.871
Non-oper. income  20.022

Gross income 
Miscellaneous rents- - -
Interest & discount 

Income balance 
-V. 141, p.3225.

3684.621 38,044,192 39,040.163def1,910 237.331 152,954

$553,893 $682,711 $8,281,523 $9.193,117
7,983 13,251 81.071 85,270

259,535 297.302 3.079.589 4,013,498

8286.375 $372.158 35.120,863 85.094,349

(E. I.) du Pont de Nemours & Co., Inc.-Special Stock
Dividend-
The directors on Nov. 18 declared a dividend for the quarter, of 90 cents

per share on the $20 par value common stock of the company,epayable
Dec. 14 to stockholders of record Nov 27.

In addition to this, 200.000 shares of General Motors stock held by the
company as a temporary investment, is being distributed by the du Pont
company as a special dividend. Distribution will be made in the form of
1-55th of a share of General Motors Corp. common stock for each share of
common stock of the du Pont company, payable Dec. 27 to stockholders
of record Nov. 27.

This 200,000 shares of General Motors stock has been acquired during the
past five years and has been carried as a current and temporary investment
entirely aside from the permanent investment of 10,b00.000 shares of
General Motors stock which the du Pont company holds.
See V. 141. P. 1272 for record of past dividend payments.
Urea, heretofore obtainable only from Germany and other European

sources. now is being produced by the company s ammonia department,
near Charleston. W. Va. The product will be known to the trade as du
Pont crystal urea. The capacity of the new plant is more than sufficient to
meet present demands in this country for urea, the company states.
Urea is a fertilizer, both for use in mixed fertilizers and as a top dressing.

It is also used in making urea-formaldehyde resin, which is the basis for an
important class of plastics; and to lesser extent in special glues and phar-
maceutical products.-V . 141, p. 2735.

Electric Bond & Share Co.-Weekly Input-
For the week ended Nov. 14 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:

-Increase--
1935 1934 Amount %

American Power & Light Co_ _89,512,000 81,445.000 8.067.000 9.9
Electric Power & Light Corp_ _42,824.000 36,640.000 6.184.000 16.9
National Power & Light Co_ _ _64.545,000 71,781,000 x7,236,000 x10.1

Decrease.-V. 141, P. 3225.

Electric 8c Musical Industries, Ltd.-Interim Dividend
The directors have declared an interim dividend of 24 cents per share on

the American Depositary receipts for ordinary shares. payable Dec. 3 to
holders of record Nov. 26.-V. 141, p. 3225.

Electric Power & Light Corp.-Directorate Reduced-
Stockholders at their annual meeting held Nov. 6, voted to reduce the

number of directors from 12 to nine persons.-V. 141. p. 3072.

Emerson's Bromo Seltzer, Inc.-Merger Approved-
The stockholders on Nov. 18 approved a proposal to merge with the

Emerson Drug Co., the consolidation being under the name of Emerson
Drug Co.-V. 141, p. 3073.

Emerson Drug Co.-Merger-
See Emerson's Bromo Seltzer, Inc.. above.

Emerson Electric Mfg. Co.-Balance Sheet Sept. 30-
Assets- 1935

Cash  $139,710
a Accla & trade

accept. reedy... 327,619
Advs. to salesmen_ 1.710
Inventories   833,699
b Fixed assets.... 1.077,622
Derd debit items- 24,887
Patents, good-will,
&c  1

1934 Liabilities-- 1935 1934
$190,346 Accept's payable

(mdse.)  $2,591 $3.746
237,185 Acc'ts payable.... 45.677 44,861
  Wages, taxes and

943,523 sundry expenses
1,047.735 accrued  36,588 31.146

27.662 Pref. 7% cum. stk. 888.100 888.700
Common stock_ 1,350.000 1,350,000

1 Surplus  82.293 128.000

Total  $2,405,249 $2,446,453 Total  $2,405,249 $2.446.453
a After reserve for bad debts of 312,500 in 1935 ($25.000 In 1934).

b After reserve for depreciation of $1.345.551 in 1935 (81.270.134 in 1934).
-V. 140, p. 316.

Erie RR.-Earnings-
[Including Chicago & Erie RR.)

October- 1935 1934 1933 1932
Orce.s from railway  87.503.893 $6.725,768 $6.675,956 37.168.326
Net from railway  2,721,613 2,003,206 1.987.471 2.541.846
Net after rents  2,039,217 1,290,761 1,210.885 1.695.227
From Jan 1-

Gross from railway  62,460,315 63.902.288 60,649.635 62.193.189
Net from railway  16,659,276 17,999,926 17.615,298 15,339,935
Net after rents  10,632,445 11,268,535 10,628,000 7,345,733
-V. 141, p. 2735.

Fairbanks-Morse & Co.-Dividend Plan Approved-
At a special meeting held on Nov. 20, stockholders approved a plan to

clear up accumulations of $25 per share on the 7% cumulative preferred
stock. Stockholders will receive one new share of 6% COM ertible preferred
stock for each present share of 7% preferred held, one share of common
stock and $2 in cash. See also V. 141, p. 2736.

Fall River Gas Works Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $71,522 873.592 $879.123 $890.901
Operation  38.338 35.421 464.353 439.565
Maintenance  5,756 6.259 60.821 63.474
Taxes  12.429 13.867 160.233 157,911

Net oper. revenues_ _ _
Non-oper. income-net.. 7

Balance   $15.006
Retirement res. accruals 5,000
Interest charges  847

Net income  $9,158
-V. 141. p. 2736.

First National S

Period-
Operating profit 
Depreciation 
Federal tax 

314.998 318,045 $193,715 3229.950
126 51

318,045 $193.841
5.000 60,000
900 12,389

8230.002
60.000
16,975

$12.144 3121,451 3153,027

tores, Inc.-Earnings--
3 Mos. Ended- -6 Mos. Ended

Sept. 28 '35 Sept. 29 '34 Sept. 28 '35 Sept. 29 '34
$1.225,852 $1.437.261 $2,341,489 $2,996,346

286.806 282,682 566,634 570,549
134.192 157,405 238,542 340.108

Net profit  $804.854
Shs. common stock out-
standing (no par) _ _ 816,087

Earnings per share  $0.93
-V. 141, p. 1095.

3997.174 51.536,313

815,117 816,067
$1.12 $1.77

$2,085.689

815,117
$2.35

Firstbrook Boxes, Ltd.-Bondholders' Meeting-
Holders of the 6% mortgage sinking fund bonds have been notified

that a meeting will be held on Nov. 25 to authorize the trustee to sanction
the sale of the business and property of the company as contained in an
offer by Gail' Co., Canada Ltd.. on Sept. 19 1935.

Bondholders will be asked to approve the offer whereby in return for the
sale and transfer of the mortgaged premises, bondholders will receive 40-
year, 6%. income notes of the Robert (lair Co., Inc.. to the extent of 80%of the outstanding amount of bonds. This would mean that in the place
of the 3513.940 principal amount of bonds outstanding there would be
received $411.152 of 6% income notes. Bondholders would have the option
of receiving $50 cash in place of the income notes.-V. 141. p. 594.

Florence Stove Co.-50-Cent Extra Dividend-
The directors have declared an extra dividend of 50 cents per share

in addition to the regular quarterly dividend of like amount of the common
stock, no par value, both payable Dec. 2 to holders of record Nov. 20.-
V. 140, p. 1829.
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Fajardo Sugar Co.-Annual Report-The remarks of
John Bass, President, together with the income account
and balance sheet for the year ended July 31 1935, will be
found•under "Reports and Documents" on a subsequent
page.

Earnings for Years Ended July 31
1935

Cane, ground, tons  456,169
Sugar output, tons  54,041
Sugar, &c., produced_ _ - $5,733,711

1934
1,048,548
130.516

$8,087,904

1933
526,884
57.704

33,865.747

1932
921,634
110,202

$6,347.988
Compens. rec. from Fed.
Govt. in respect of re-
striction of sugar Pro-
duction 961,064

Miscellaneous receipts 180,756 183,159 174,133 199,430

Total $6,875,531 $8.271,063 $4,039,880 16,547.418
Deduct-Producing and
mfg. costs, &c 4,866,014 5.844.327 3,795.345 5.324.552

Net income $2,009,517 $2,426,737 3244.535 $1,222,866
Interest paid 60,490 103,186 107,481 164,951
Depreciation 313,935 421,020 186.140 355,503

Net Profits $1.635.092 $1,902.531 loss$49,086 $702,412
Previous surplus 4.126,830 2,239.039 2,334,171 1,657,897
Income tax refunds, prior

years 20,939

Total $5,761,922 $44,141,570 $2,306,024 $2,360.309
Income and profit taxes
of prior year y170.727 14,740 66,983

Add'I inc. tax assessm'ts
relative to prior years,
paid under protest dur-
ing the current year 73,929

Dividend paid 97,167
Payments in respect of

prior year's inc. taxes_ 26.139

Profit & loss. surplus- $5,420,099 $4,126.830 $2,239,039 $2.334,171
Shs. of com, stock out-
standing (par $100) - - 64,778 64,778 64,778 64,778

Earns. per sh.on com.stk $25.24 $29.37 Nil x$10.84

x Before providing for subsidiary company income taxes. y Inc. tax only

Comparative Balance Sheet July 31
1935

Assets-
1934

LtablItttes--
1935
$

1934

a Prop'y & plant__ 7,286,817
b Livestock and

7,398,052 Capital stock 
Stock of subsidi-

6,477,800 6,477,800

equipment 854,912 906,211 aries with public 1,000 1,000
Growing cane_ -__ 1,072,002 1.204,654 Mortgages payable 334,611 401,499
Mat'ls & supplies_ 412.927 360,849 Bills se loans pay__ 1.867,163 939,430
Agriculture, loans_ 21.233 22,343 Planters' accounts 2.932 15,458
Compen. rec. from

the Fed. Govt.
In respect of re-
striction of sugar

Accounts payable_
Reserve for Insur-
ance, contingen-
cies and replace-

323,646 211.982

production 961,064   ments 165,248 165,247
Planters' accounts 342,174 376,666 Capital surplus 319,216 449,841
Raw sugar on hand 2,842,460 1,536,865 Earned surplus... 5.420,099 4,126,830
Molasses on hand_ 271,062 136.674
Mortgage bonds__ 332,681 345,030
Misc, Investments 100,000 100.000
MIscell. accounts &

bills receivable__ 62,941
U. S., &c., secur__ 98,000 98,000
Cash 103,324 100,222
Accts. (not curr't) 23,703 51,232
Deferred charges 126,415 83,245

Total 14,911,715 12,789,088 Total 14,911,715 12,789.088

a After deducting reserve for depreciation of 33,306.356 in 1935 and
33.118,880 in 1934. b After deducting reserve for depreciation.-V. 141.
p.2887.

Florsheim Shoe Co.-Special Dividends-
The directors have declared a special dividend of 25 cents per share

In addition to tho regular quarterly dividend of like amount on the no par
class A common stock, and a special dividend of 12M cents per share
In addition to the regular quarterly dividend of like amount on the no
par class B common stock, all payable Jan. 2 to holders of record Dec. 14.
-V. 140. P. 4067.

Food Machinery Corp.-Capitalization Changes Voted-
The stockholders on Nov. 18 approved an increase in the authorized com-

mon stock to 500,000 shares from 300.000 shares, and authorized changing
the stock from no par to $10 par value. The issuance of two new $10 par
shares in exchange for each no par share now outstanding also was ratified.
The stockholders also authorized a new preferred stock issue in the amount

of $3.000,000. to be represented by 30,000 shares of $100 par.-V. 141

P. 3073.

Ford Motor Co.-Wins Tax Suit-
The company on Nov. 11 won in the U. S. Supreme Court an award

of $2,115,313, representing interest on an overassessment on its income tax
for 1919. The company originally was assessed $40,000.000 on its earnings
for the period. Tax officials in 1924 found there had been an overassessment
of $7,787,686 against the company and an underassessment of $9,023,708
against the Ford Co. of Michigan.
The Ford Motor Co. sued to recover interest on the overassessment. The

Government attempted to set off against the claim another claim for interest
on the underassessment.
The Supreme Court upheld the Ford company.-V. 141, p. 2587.

General Electric Co.-To Terminate Compensation Plan-
The company's unemployment compensation plan into which employees

and company have contributed more than $7.000,000 in the past 55.5 years
to care for its workers during the years of the depression, will terminate on
Dec. 31, at which time the Federal Social Security Act becomes effective,
President Gerard Swope announced on Nov. 22.
"In compliance with the Social Security Act of the Federal Government.

tne General Electric Co. must pay a tax on its entire payroll, beginning
with 1% on Jan. 1 and increasing to 3% in 1938," Mr. Swope explained.
"The Federal law puts no tax on the employees, but it is permissive for
the States to do so. In some States laws have already been passed calling
for contributions by employees. It seems clear, therefore, that the General
Electric plan must be terminated, as neither the company nor the employees
will desire to pay under the Federal and State plan and also under the
company plan."-V. 141, p. 3226.

General Household Utilities Co.-Bankruptcy Petition-
The company on Nov. 19 filed a petition in the Federal District Court at

Chicago seeking permission to reorganize under Section 77-B of the Bank-
ruptcy Act. The company stated that its assets amounted to about

$3.000,000 and liabilities $2,000,000. Reorganization is necessitated by
the "frozen" condition of part of the company's assets, particularly inven-
tories, according to the petition.
The company obtained a $300,000 loan last Spring from tile Federal

Reserve Bank of Chicago.
Last July the company arranged with its creditors whereby they took

part cash and granted extensions on the balance of the claims. Extensions
were obtained on $832,000 of bills payable.-V. 138. p. 2363.

General Public Service Corp.-Debentures Called-
The company is notifying holders of its debentures, 5M % ocnvertible

series due July 11939, that $1,000,000 principal amount of these debentures

have been drawn by lot for redemption Jan. 1 1936 at 103 and accrued

interest. The redemption of the drawn debentures, which will be payable

at the principal office of Bank of New York & Trust Co., will reduce th
e

amount outstanding to approximately 12,600,000 out of an original issue

of $10,000,000 of these 5Y,i % debentures.-V. 141. p. 2435.

General Refractories Co.-50-Cent Common Dividend-
The directors on Nov. 15 declared a dividend of 50 cents per share on

the common stock, no par value, payable out of earned surplus on Dec. 30
to holders of record Dec. 2. This will be the first distribution made on
the common stock since Nov. 25 1931 when a dividend of 25 cents per share
was paid.

President S. M. D. Clapper stated that the above dividend is not to be
construed as a regular quarterly declaration.-V. 141. p. 3228.
General Steel Castings Corp.-Earnings-
9 Mos. End. Sept. 30-

Loss from Operation....
Depreciation 

1935 1934
$212.479 prof$138,994
870.919 873.479

1933
$454.666
914,513

1932
$149,405
944.560

Loss 11,083.398 $784,485 $1,369,179 $1,093,965
Other income 29,598 120,923 179,814 235,619

Loss $1,053,800 $663,562 11.189.365 $858,345
Bond int. & amortiz _ 702,664 702,664 707,376 746.632
Prov. for shrinkage in

marketable securities_ 81,296 210.585

Net loss $1.756,464 $1.366,226 81,978,037 11.815.663
-V. 141, p. 1096.

General Telephone Corp.-Listing-
The New York Curb Exchange has approved the listing of 707,083

outstanding shares of common stock, $20 par, and 73,513 outstanding
shares of $3 convertible preferred stock, no par. The Exchange will also
list 331,061 additional shares of common stock, $20 par, upon notice of
issuance.-V. 141, p. 2588.

General Theatres Equipment, Inc.-Reorganization
Plan Approved by Court-
The following statement of the reorganization committee was issued

Nov. 20 by their counsel, Breed Abbott & Morgan. and Wellman &
Wellman, and Robert G. Starr, relating to court proceedings in the Chancery
Court at Wilmington, Del., on Nov. 20.
"Chief Justice Daniel J. Layton of the Supreme Court of Delaware

filed his opinion approving an agreement of settlement between Senator
Daniel 0. Hastings as receiver of General Theatres Equipment, Inc..
and Chase National Bank and Amerex Holding Corp. (formerly Chase
Securities Corp.). This action by the Court, which followed protracted
legal proceedings pending since January 1934, removed an obstacle to the
Immediate promulgation of a plan of reorganization upon which a com-
mittee of which Arthur W. Loasby is Chairman has been working for
several years. The entry of an order by the Chief Justice approving the
settlement was followed by the entry of an order by Chancellor Josiah 0.
Wolcott of Delaware in whose court the receivership proceedings have
been pending since February 1932, approving of the fairness of the plan.
of reorganization and authorizing its submission to the debenture holders.
and other creditors and security holders of General Theatres Equipment,
Inc.. and the solicitation of deposits by the committee. The plan approved
by the Court is the plan heretofore made available. It is expected that
within a few days copies of the plan and agreement of reorganization
will be available to parties in interest and may then be obtained upon
application to the Secretary of the reorganization committee, Ralph E.
Morton, City Bank Farmers Trust Co.. 22 William St., New York City."
-V. 141, p. 2435.

Georgia 8c Florida RR.-Earnings-
-First Week of Nov.- -Jan. 1 to Nov. 7-

Period- 1935 1934 1935 1934
Gross earnings  119,300 $18,050 $946.390 $896,829
-V. 141. P. 3226.

German Credit & Investment Corp.-20-Cent Dividend
The directors have declared a dividend of 20 cents per certificate on

account of accumulations on the 25% allotment certificates payable Dec. 3
to holders of record Nov. 27. This will be the first payment made since
Aug. 1 1931. Accumulations after the current payment will amount to
$7.23j per certificate.-V. 141. p. 1933.

Glidden Co.-Sales-
Month of- Oct. 1935 Sept. 1935 Oct. 1934

Sales  $4,395,781 $3,836,067 $3,087,313
-V. 141, p. 2588.

Globe Underwriters Exchange, Inc.-Div. Increased-
The directors have declared a dividend of 35 cents per share on the

$2 par capital stock, payable Dec. 16 to holders of record Dec. 2. This
compares with 25 cents paid on Dec. 3 and on June 12 1934. This latter
payment was the first made since June 26 1933 when a special dividend
of $1 per share and a regular dividend of 20 cents per share was disbursed.
During 1932, 15 coats per share was paid on Dec. 30 and 20 cents on May 2.

Stock Dividend Declared-
The directors also declared a dividend of 54 shares of Republic Insurance

Co. of Texas stock for each 100 shares of Globe stock held, likewise payable
Dec. 16 to holders of record Dec. 2.-V. 139. 13. 3641.

Goebel Brewing Co.-JO-Cent Extra Dividend-
The directors have declared an extra dividend of 10 cents per share

In addition to the regular quarterly dividend of 5 cents per share on the
common stock, par $1, both payable Dec. 20 to holders of record Nov. 30.
An extra of 5 cents was paid on Sept. 30 last.-V. 141, p. 597.

Graham-Paige Motors Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1931

Net loss after taxes, de-
preciation, other chgs.
inc I. write-off of tools
& dues for prior models $753,665 prof$1,847 $944,492 prof$21,85a

-V. 141, p. 1274.

Grand Valley Brewing Co.-Earnings-
 3 Months  9 Months

Period Ended- Sept. 30 '35. June 30 '35. Mar. 31 '35. Sept. 30 '35.
et income after deprec,
and other charges... $22.608 317.414 $17,282 $57,304

Earnings per share on

Great Atlantic & Pacific Tea Co.-Usua5/0.E10xtra
-V. 140, p. 2355. 

$0.13 10.10175.000 shares 

The directors have declared an extra dividend of 25 cents per share in
addition to the usual quarterly dividend of $1.50 per share on the common
stock, no par value, both payable Dec. 1 to holders of record Nov. 22.
Like amounts have been payable each quarter since and incl. Sept. 1
1931.-V. 141, p. 921.

Great Northern Ry.-To Create New General Mortgage
of Which $100,000,000 1Vill Be Issued-Proceeds to Retire
$101,266,000 Gen. Mtge. 78 Due July 1 1936-The stock-
holders will vote Dec. 20 on approving the management's
proposal to take care of the company's maturing $101,266,000
gen. mtge. 7s on July 11936. This includes the creation of
a bond issue of $100,000,000 and changing the existing
preferred stock of $100 par value (sole stock now in existence)
to common shares of no par value. Each present share
will be exchanged for one new share, and the authorized issue
will be increased from 2,500,000 shares to 5,000,000 shares.

President W. P. Kenney, in a letter to stockholders
Nov. 18, states:
Company's outstanding $101.266,000 general mortgage 7% bonds,

series A, mature on July 1 1936: It is the judgment of the directors that
the most satisfactory method of meeting this obligation, both from the stand-
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point of immediate requirements and of the ultimate soundness of company's
financial structure, is by an issue of bonds convertible into the stock of
the company.
A special meeting of the stockholders will be held Dec. 20, to take action

toward meeting these maturing bonds and strengthening the financial struc-
ture of the company.

Proposed Issue
Subject to stockholders' action and subject to all necessary approval by

public authorities, it is the intention of the directors presently to create a
new series of general mortgage bonds, convertible into the stock of the com-pany at a price or prices bearing such relation to the then market price of
the stock as will afford a reasonable prospect of the early conversion of a
substantial portion of the issue and the ultimate conversion of all of it.
Of these convertible bonds, there will be issued not more than $100,000,-

000 to bear such rate of interest, mature at such time or times and contain
such other terms and provisions as directors deem justified by market
conditions at the time of the creation of the series.
These convertible bonds win be offered first to the stockholders of the

company for subscription in proportion to their stock holdings.
Subject to the offering to stockholders, the company may also make

arrangements for the disposition, on not more favorable terms, of any of
the bonds not taken pursuant to the foregoing offer, either through offer
thereof to the holders of the general mortgage 7% bonds or otherwise.
In connection with any such offers or other disposition the company maypay reasonable underwriting or other commissions or compensation.By way of further explanation as to certain of the proposed actions,
directors would point out:
The proposal to accept and come under the Minnesota Business Corpora-

tion Act is made primarily because some doubt exists as to company's
power to issue convertible bonds under its present charter. The new
statute expressly confers such power.
The existing par value of company's stock is $100 a share, and existing

statutes preclude its issuance for less. (The present stock structure ofcompany is somewhat anomalous. In its early years its capital consisted
of both common and preferred stocks; but, with the subsequent retirement
of the small amount of common stock previously issued, company was
left in the unusual position of having outstanding only preferred stock,
entitled by its terms to preferential dividends of 6%-a preference which,as a practical matter, has no present significance, but which has been
perpetuated in each subsequent stock issue.) Obviously, a conversion privi-
lege into stock at that price would not be attractive to investors in the
present market. In order that stock maybe issued at a price or prices
below the present par, the change from $100 par to no par value is proposed.The increase of stock is proposed primarily to provide the shares necessaryto meet the conversion privilege which may be determined upon in con-
nection with the new bonds. The amount of increase proposed, however,
provides a margin above presently anticipated requirements for this purpose.
To the extent that any of the authorized shares are not so required, it is
proposed that they be available for disposition by the directors, in their
discretion, with due regard for stockholders' pre-emptive rights, for thepurposes and in the manner contemplated in the notice of the meeting.
Such provision at this meeting for future contingencies is deemed wisein view of the practical difficulty of obtaining representation at stock-holders' meetings of the percentage of outstanding stock required for suchaction.

The Rea song for a Bond Issue
(1) It is believed that a refunding issue convertible into stock can success-

fully meet the approaching maturity. On the other hand, there is question
as to whether so large an issue not so convertible can do so.
In any event, it is believed that a convertible bond can be issued with

a lower coupon than one which is not convertible, thus bringing about an
immediate reduction in the present interest charges of the company.
(2) During recent years the difficulties of railroads generally have im-

pressed directors with the potential dangers of a large debt in times ofdepressed business conditions, and with the desirability of protecting stockequity by the ultimate substitution of stock for a portion of the presentdebt of the company. A substitution of stock for the debt representedby the maturing bonds would, as of to-day, revise the proportion of thecompany's total capitalization represented by funded debt from approxi-mately 59% of debt to approximately 42% and thus greatly strengthen thefinancial structure and the credit of the company.
Moreover, the logic is apparent of replacing with stock an indebtednesswhich has resulted from an investment in a stock equity, namely the com-pany's 48.59% interest in the capital stock of Chicago Burlington & QuincyRR., purchased in 1901.

In Conclusion •
The foregoing represents the best judgment of the directors as to themethod which will most successfully and economically meet the approachingmaturity, and at the same time pave the way to ultimate improvementof the capital structure of the company, reduction of its interest charges,

and strengthening of its credit.
The ultimate conversion of all of the new bonds would result in a reducedcapital indebtedness and a reduced fixed charge burden which, in the opinion

of the directors, the demonstrated earning power of the company should be
able to support with safty to the stock equity even should the company
be forced to weather another depression in business as severe as the one
through which we have just been passing. In this connection, it is interest-
ing to point out that had the capital liability represented by the maturing
indebtedness been in the form of stock during this depression, the com-
pany would have earned its interest charges in full and something for its
stock in every year of the depression except 1932.
The directors most earnestly recommend that you take prompt and favor.

• able action by signing and returning the proxies. Prompt response by each
stockholder, irrespective of the amount of the holdings, is of the highestimportance.

Exemption from Holding Cornpany Act Asked-
The Great Northern By.. Spokane, Coeur d'Alene & Palouse By., GlacierPark Hotel Co., and Somers Lumber Co. have applied for an order of thuSecurities and Exchange Commission declaring the latter three companiesnot to be electric utility companies and exempting them from the provisionsof the Act, and for an order of the Commission declaring the Great NorthernBy. not to be a holding company and exempting it from the provisions ofthe Act.-V. 141. p. 3228.

Great West Saddlery Co.-Bondholders' Meeting-
First mortgage bondholders have been notified of a meeting to be heldon Dec. 18, for the purpose of considering an amendment to the deed oftrust and mortgage. A readjustment of the sinking fund provision and ofcertain limitations of the "net current" and "net tangible" assets is soughtin an effort to increase the working capital.
The company proposes to convert a less amount from the working capitalto the sinking fund, believing the amount taken out now is more than isneeded for the protection of the bondholders. The change under con-sideration requires that sinking fund payments on the $500.000 now out-standing be distributed over the 13 years ending March 1 1948. as originally.planned.
The change proposed for the "net current" assets is to make the amount

retained 13.i times the value of bonds outstanding from time to time.
141, p. 1274.

Green Mountain Power Corp.-Accumulated Dividend-
The directors have declared a dividend of $1.50 per share on accountof accumulations on the $6 cumulative preferred stock, no par value,

payable Dec. 2 to holders of record Nov. 15. A like payment was made
on Sept. 2 and June 1 last and compares with $2.25 per share paid on
March 1 last, and 75 cents paid each quarter from June 1 1933 to and
including Dec. 1 1934. Prior to June 1 1934 regular quarterly dividends
of $1.50 per share were paid.

Accumulations after the payment of the Dec. 2 dividend will amount
to $4.50 per share.-V. 141, p. 1274.

Grocery Stores Products, Inc.-Fees Reduced-
Judge John P. Nields in United States District Court, Wilmington, Del.,

has filed an order slashing fees and expenses sought by attorneys, trusteesand members of various committees, from more than $75,000 to approxi-mately $35,000. The majority of the fees and expense accounts were slicedin half.-V. 141, p. 1098

Greenwich Water & Gas System-Accumulated Div.-
The directors have declared a dividend of 75 cents per share on the 6%cumulative preferred stock, par 3100, payable Jan. 2 to holders of recordDec. 20. A similar payment was made on Oct. 1 and on July 1, last, priorto which regular quarterly dividends of $1.50 per share were disbursed.

Seeks Exemption-
The company has applied to the Securities and Exchange Commission

for an order of the Commission declaring it and each of its subsidiary com-
panies to be exempt from the provisions of the Public Utility Holding Com-
pany Act.-V. 141, p. 1770.
Guelph Carpet & Worsted Spinning Mills, Ltd.-
Years End. Sept. 30-- 1935 1934 1933 1932

Net earnings $153,822 $140,499 $138,312 $152,118
Depreciation 70,039 63,412 64,461 63,993

Net operating profit $83.782 $77,087 $73,850 $88.125
Dividends received 1,342
Lit. & other income.... - 12,070 14,371 12,217 6,494

Total income $95,853 $91.458 $86,068 $95.960
Taxes 16,000 14.000 13,000 17,000

Net profit $79.853 $77,458 $73,068 $78,960
Preferred dividends_  47,723 47,725 47910 51,658
Common dividends 26.250 26,250 17.500 8.750

Surplus for year $5,880 $3,483 $7,658 $18.552
Previous surplus 70,325 66,842 59.183 40.631

Balance forward $7o,205 $70.325 $66,841 $59,183Earns, per sh. on 35,000
shs. corn. stk. (no par) $0.92 $0.85 $0.71 $0.79

Balance Sheet Sept. 30
Assets- 1935 1934 1935 1934

Cash & bank bal.. Bank loans $34,154
Accts. receivable__ 235,098 199,672 Creditors, inci. ac-
Inventories 329,542 378,197 cruets 54,641 7,650
Prepd. ins. & taxes 3,436 4,071 Item. for Federal dc
Invest'ts cat cost) _ 297,339 284,742 Provincial taxes 16,725 15,233
Land & buildings_ 479,407 479,326 Res. for deprec. en
Plant, machinery fixed assets_ 368,497 306,083
and equipment - 665,768 656,314 634% cum. redeem

Life Ins. prem. paid 20,950 16,760 pref. share:3_  734,200 734,200
Good-will 1 1 x Common shares_ 554,172 554,172

Surplua 298,017 298,017
Profit & loss acct. 76,205 70.325

Total $2,052,459 $2,019,835 Total $2,052,459 82,019,835
x Represented by 35,000 no par shares.-V. 139. p. 3481.

Hamilton Watch Co.-$2 Preferred Dividend-
The directors on Nov. 16 declared a dividend of $2 per share on account

of accumulations on the 6% cum, preferred stock, par $100, payable
Dec. 14 to holders of record Nov. 30. This will be the first dividend paid
on the preferred stock since Dec. 1 1931 when a regular quarterly distribu-
tion of $1.50 per share was made.-V. 140, p. 3389.

Haverhill Gas Light Co.-Earnings-
Period End. Oct. 30- 1935-Month-1c34 1935-12 Mos.-1534

Operating revenues $47.364 $47,034 $568,990 $579,007
Operation 30.34659 29,733 363,096 32542.9.70793
Maintenance 

2.6
2,604 23,154

Taxes 7,285 6,959 86,658 81,183

Net oper. revenues-- 17.063 $7,736 $96,081 $120,140
Non-oper. income-net.. 15 91 102

Balance $7.079 $7.736 196.173 $120,243
Retirem't res've accruals 2,916 2.916 35.000 36.666
Interest charges 124 252 2,807 3,341

Net income 34,038 $4.567 $58.365 $80,235
-V. 141, p. 2738.

Hawaiian Agricultural Co.-Extra Dividend-
The directors have declared an extra dividend of $1.20 per share in

addition to the regular monthly dividend of 20 cents per share on the
common stock, par $20, both payable Nov. 30 to holders of record Nov. 25.
An extra dividend of 31 per share was distributed on Dec. 20 1933.-V. 137.p. 4536.
Heyden Chemical Corp.-25-Cent Extra Dividend-
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, par $10. both payable Dec. 2 to holders of record Nov. 26. A like
extra dividend was paid on Jan. 2 1935. On March 1 1934 an extra dividend
of 10 cents per share was distributed.-V. 141. p. 1596.
HiSbard, Spencer, Bartlett & Co.-Extra Dividend-
The directors have declared an extra dividend of 25 cents per share

in addition to the regular monthly dividend of 10 cents per share on the
common stock, par $25, both payable Dec. 20 to holders of record Dec. 13.
Previous extra distributions were as follows: 25 cents on Oct. 25 last.
30 cents on July 26 1935 and 15 cents per share on Dec. 28 1934.-V. 141,
P. 1933.

(Charles E.) Hires Co.-Earnings-
Years End. Sept. 30-- 1935 1934 1933 1932

Net sales  11,843.174 31,862,851 $2,059,188 $2,976.399
Cost of sales & oper. exp. 1,591,064 1.558,595 1,697,766 2,398,984
Depreciation  217,900 236,653 ' 247.188 266.668

Net oper. profit  $34,210 $67,603 $114,234 $310,747
Other deductions (net) _ _ 2.093 8,990 14,764 37,874
Prov. for U. S. & Can.
taxes (estimated) _ _ _ _ x6,365 21,800 7,000 48,300

Net profit for period  $25.752 $36,813 $92.469 $224,573Surplus at begin, of year 1.698.077 1.808.732 1,845.869 1.926,986Elim. of excess prov. for
Federal tax conting_ Cr16,727

Total surplus  31,723,829 31.845,546 31,938,338 12,168.286
Class A dividends  94.817 120,531 99,306 133,704Class B dividends 180.000Divs. on manag't stock_ 7,744Employees' group annu-

ity plan  20,386 24,722 20,484Reval. of perm, assets of
subsidiary company_ 9,322

Sundry adjustments..... 2,846 2,216 495 970

Surplus, Sept. 30  51.605,779 31,698,077 31,808,732 31.845,869Shs. of Cl. A stk. outat'g- 46,771 47,696 65.737 66,417Earnings per share  $0.55
x Including Cuban tax.

30.77 31.40 $3.38

Consolidated Condensed Balance Sheet Sept. 30
Assets- 1935 1934

x Land, bldgs.,ma-
1935

Y Capital stock_ _ _82,418,889
1934

$2,440,640chin. & eq.. dre.$2,714,955 82,874.990 Accounts payable_ 14.119 12.141Cash  545,353 538,037 Accrued salaries,
Acc'ts receivable 215,884 275.121 commis•ns, &c__ 19,355 29,026Mdse. inventory 202,547 Def'd income onCash val. of life ins

arketable securs.
and accrued int_

271,585

53,847

254,470

77,559

Instalment sales
Res. for U. S.. &e.,
taxes 

64,420

6.365

92.681

21,800Other assets 60,159 61,417 Depos. on bottles.Patents and copy- coolers, &c 60,834 61,642rights 1 1 Surplus 1,605,779 1,698,077Deferred charges_ - 125.431 80,705

Total  $4,189,764 $4,356,005 Total  $4,189,764 $4,356,005
x After deducting allowance for depreciation of 31,716,381 in 1935 and$1,747,392 in 1934. y Represented by 46,771 shs. class A stock (47.696shs. in 1934), after deducting 43.229 shs, held in treasury in 1935 and 42.304shs. in 1934; and 90,000 shs. of class Il stock and 3.872 shs. of managementstock.-V. 139, p. 3155.
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Assets- $
Cash  1,281.303
Accts. receivable  2,024.034
Inventories   3.747.387
Land  175.231
x Bides., maelfr & 

4equipment  .919,043
Sundry assets_ __ _ 225,105
Prepaid expenses_ 107.545

Homestake Mining Co.-I620 Special Extra Dividend-
The directors on Nov. 20 declared a special extra dividend of $20 Per

share on the capital stock, par $100, payable Dec. 5 to holders of record
Nov. 30. The company's usual monthly dividends of $2 extra and 31
regular (the rate which has been maintained for the past 16 months) will
be paid on Nov. 25. See also V. 141. P. 3074.

Honolulu Oil Corp. Ltd.-25-Cent Dividend-
The directors have declared a dividend of 25 cents per share on the com-

mon stock, no par value, payable Dec. 15 to holders of record Dec. 4.
Similar payments were made each quarter from March 15 1934 to and
including June 15 1935, on Dec. 29 1933 and on Jan. 15 1933. In addition
an extra dividend of 25 cents was paid on Dec. 15 1934.-V. 141. p. 1771.

Hood Rubber Co., Inc.-Notes Called-
The company has called for redemption on Jan. 15 1936. at par and ac-

crued interest, all of its 10-year 5% convertible notes due Oct. 15 1936.
There were $3,250,000 of the notes issued, but only about 3789.000 are
now outstanding in the hands of the public, the rest being held by the trees-
urY.-V. 136. p.3547.
(Geo. A.) Hormel & Co.-Earnings-

[Including Domestic Subsidiaries]
Fiscal Year Ended- Oct. 26 '35 Oct. 27 '34 Oct. 28 '33 Oct. 29 '32

Net sales $47.641.333 333.380.425 $25,202,417 324,179.635
Cost of prod, sold, sell'g
& admin. expenses_ 46.519.537 32,035.779 23.888.327 23.381,090

Depreciation  269,297 250,859 256,761 301.290
Portion of sub, loss appl.

to minority interest  Cr8,621
Prop. & other oper. taxes 105,805
Prov. for Fed, flour tax_ 125.000
Prov. for Fed. inc. tax  160.155 150,204 190.744
Additional assessments

for ivior periods  24.260
Miscellaneous charges- - 21.998 167.718 33.184

Net income 
Divs. on preferred stock-
, ,

Net earns. applic. to
common stock 

Previous surplus 
Other prof. & loss credits

Gross surplus  $2,360,143
Divs. on common stock- 476,531
Adjustments  4,890

  $1.878,721 $1,797,705 $1.590.954 31.523.911
-Sgt. of common stk. out-
id:naingsn gp at. o staarr)e- 475.090 477,020 477.020 476.783

on
corn. stock (no par) _ $1.18 $1.43 $1.14

Condensed Consolidated Balance Sheet

$654.707 $775,865
92.270 92,246

3562,438 $683,619
1.797.705 1,590,954

100

$635.780 3464.069
91,772 91.970

$544,008
1,523.911

65

3372,099
1.886,728

32.274.673 32.067,984 32.258.827
476.967 477,031 472.789

262,127

Oct. 26 '35 Oct. 27 '34 Oct. 26 '35
Mainlines-

920,765 Accounts payable_ 532.438
2,140,975 Notes payable_
3.725.021 Federal & State ba-
173,197 come taxes 

Accr'd taxes, &c_.
4.903.576 Dividends payable
294,325 Fed. process. taxes
139,711 Reserves 

Min. stockholders'
equity in capital
stock of subs__ _

Class A & S pt.stk.
Common stock..

Corn, treas. stock-
Surplus

160,155
133,293
145.998

1,918,027
286,017

$0.79

Oct. 27 '34
$

464.371
200,000

150.000
122.412
148,480

1,699,927
285,059

17.283
1,524.600 1,524,600
6.116.586 5,907,016
2233,469

  1.878.721 1,797,705

Total  12,479,648 12,297.571 Total  12,479,648 12,297.571
x After depreciation of $1.712,185 in 1935 and $1,557,777 in 1934.

y Represented by 493,944 no par shares In 1935 and 477,020 shares in 1934
(after deducting 16.924 shares in treasury in 1934). a Represented by
18,854 no par shares.-V. 140. p. 973.
Houston Lighting & Power Co.-Earnings-

[National Power & Light Co. Subsidiary]
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $731.836 $669,192 38,645,175 $8,225,493
Operating expenses  347,680 329.964 4,025,386 4,002,741

Net revs, from oper- - $3384,156 3339.228 34,619.789 34,222,752
Other income  1,074 1,064 16,556 21,031

Gross corp. Income_-- $385,230 $340,292 34,636,345 34.243.783
Interest & other deducts. 117,428 117,355 1,390,003 1,389,036

Balance  y$267.802 y$222,937 $33,246.342 32,854.747
Property retirement reserve appropriations  918,448 542.897
a Dividends applicable to pref. stocks for period.
whether paid or unpaid  315.078 315,024

Balance  32.012,816 31,996,826

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. Regular dividends on these stocks were declared
for payment on Nov. 1 1935.-V. 141, P. 2738.

International Carriers, Ltd.-To Change Name-
The company is to be renamed Carriers & General Corp. as a result

of action taken on Nov. 19 at a special stockholders' meeting. At the same

time stockholders approved the elimination of charter restrictions which

had specified that investments must be confined primarily to railroad
securities and securities of affiliated companies. These changes were
recommended by the company's board of directors at a directors meeting
on Oct. 11, and it was reported that a large majority of the outstanding
stock was voted in favor of the proposals.

International Carriers, Ltd., common stock is listed on the New York

Stock Exchange and it is understood that steps are being taken to list the

common stock of Carriers & General Corp. on the same Exchange at an

early date.-V. 141, p. 2589.

Interstate Department Stores, Inc.-Sales-
Month of- 1935 1934 1933

February   31.098,592 31.113.812 $902,342

March  1,582,921 1,832.987 1.127.467

April  1,828,774 1.742,597 1.561.488
May  1,752,994 1,805.752 1,529,215

June  1.711,268 1.768,679 1,657,448

z July  1,204.722 1.115.507 1.204,500

August  1,442,778 1.396.492 1,394.011
September  1,463,181 1,544,329 1,483.648

October  2.077,810 1,934,907 1.687.579

z Nine months $14.173,191 314,264,940 $12,550,026
x Approximated.
Note-Above sales include company's own departments, but exclude

groceries and leased departments.-V. 140, p. 2590.

0 International Cement Corp.-Rate of 4% on Debentures
The corporation has filed an amendment with the Securiti

es Exchange

Commission disclosing that the interest rate on its proposed 312,000.000

issue of convertible debentures will be 4'.c The company states that the

offering price will be 100, but is subject to increase. In case of any increase,

it states that an amendment will be filed with the 
Commission.

Underwriters of the issue and the amounts to be underwritten by each

are: Hayden, Stone & Co $4,000,000; Blyth & Co., Inc., 31,000,000:

Kuhn, Loeb & Co.. 31,000,000; Edward B. Smith & Co., $750,000; First

Boston Corp., $750,000; Kidder, Peabody & Co., $500.000; Field, Glore &
Co., $500.000; Lee Higginson Corp., $500,000; Lehman Brothers, $500,000;
Paine, Webber & Co.. $300,000; Charles D. Barney & Co., 3250.000:
Ladenburg, Talmann & Co., $250,000; Schoellkopf. Hutton & Pomeroy,
Inc. 3200.000; Spencer Trask & Co., $200,000; Stone & Webster and
Blodgett, $200,000; and Whiting, Weeks & Knowles, Inc.. $100,000.-
V. 141, p. 3229.

Interstate Equities Corp.-Removed from Listing-

V.

T1h4e0,Npew 3Y04o6r.k Curb Exchange has removed from listing the common
stock. $1 par, and the $3 convertible preferred stock series A. $KI par.-

International Harvester Co.-Common Div. Doubled-
The directors have declared dividend of 30 cents per share on the common

stock, no par value, payable Jan. 15 to holders of record Dec. 20. This
represents an increase from the 15 cents per share distributed each quarter
from April 15 1933 to Oct. 15 1935. inclusive. The company paid dividends
of 30 cents per share on Jan. 16 1933 and on Oct. 15 1932, 45 cents on July
15 1932 and April 15 1932, and 623i cents per share each three months from
Jan. 15 1929 to and including Jan. 16 1932.-V. 141. p. 3229.

International Products Corp.-Semi-Annual Report-
John F. Tippett, President, says in part:

Current operations are profitable, and, with results of the first six months'
operations at hand, the directors have declared a dividend of $3 per share
on the preferred stock, on which the accumulated dividends amount to
$24 per share as of June 30 1935. The dividend will be payable Oct. 24
1935, to holders of record Oct. 10 1935.
During the past few months the directors and officers, with the collabora-

tion of the company's accountants, Barrow, Wade, Guthrie & Co., have
undertaken an examination of the company's balance sheet to determine
what balance sheet revision is advisable. As a result, adjusted valuations
for certain of the company's assets have been adopted, which, in the opinion
of the directors, give a clearer balance sheet picture of the company's
condition.
In the annual report for 1934 the creation of a reserve totaling $1,920,019

to be applied against certain assets in the balance sheet was reported. No
attempt was then made to allocate any particular part of this reserve to
any one of the several items against which the reserve as a whole applied.
In May 1935 the stockholders approved a restater ent of the capital of
the company Which resulted in a capital surplus of 32,486,757. It is out
of the above two sums, plus, to the extent of $265,665, earned surplus that
the adjustments and reserves now determined upon have been provided.
The following comments apply to the individual items affected in the

balance sheet.
The raising and fattening of cattle for slaughter and the meat pacsing

operations no longer play a leading part in the company's activities. A herd
of cattle is still maintained, but chiefly for the purpose of assuring a con-
tinuing supply of draft animals and meat for workmen in the quebracho
Operations, In the adjusted balance sheet the cattle have been included
in the category of fixed assets at the valuation of $423,316, which figure',
in the opinion of the management, is less than the cost of replacing the herd
of 70,000 head which the company owns.
The packing house at San Antonio, which was completed in 1919 and

which was remodeled to handle the canning of meat in 1926, has not been
operated by the company since 1932. The ample supply of fresh meat
at low prices which has been available in recent years, together with in-
creases in tariffs, has made the sale of canned meats unprofitable. In
Dec. 1934, the packing house was leased to the Paraguayan Government
which operated it to supply meat for its army, but this arrangement ter-
minated in August of this year. While there has been schile improvement
in canned meat prices recently, it has not been sufficient to warrant reopen-
ing the plant. At the present time the packing house contributes nothing
to the earnings of the company, and its future profitable operation is
problematical. The directors therefore feel it advisable to adjust the
valuation of the paczing house investment to a figure which will more nearly
reflect its worth to the company in its position as a non-earning asset, and
have written off against it the sum of $1,586,757, leaving the total net book
value of the packing house assets at $203.560.
Much the same situation applies to the Colombia Products Co. in which

International Products Corp. holds a majority stock interest, consisting of
31,540.000 in preferred and common stock and $283,263 in advances
secured by mortgage. This investment is productive of no income to
International Products Corp, nor is there any reasonable prospect at
present for anticipating dependable income therefrom. The pae;sing plant
owned by Colombia Products Co. has been shut down since 1931, that
company's activities now being limited to the raising of cattle for sale. In
the light of these facts, the directors have considered it appropriate to value
this item from the standpoint of a non-earning asset and have conse-
quently reduced the value of the stock ownership to $1, leaving the total
investment at $283,264, which consists of the aforesaid advances made to
Colombia Products Co. secured by mortgage plus the $1 value fixed for
the stock Investment and is an amount which it is reasonable to expect
might ultimately be realized.
Cash and accounts receivable.in Paraguayan currency, of a total book

value of $388,903 before adjustment, have been revalued on the basis of
current market quotations for Paraguayan Exchange. to a figure of $130.708.
Land owned by the company, about 1.520,000 acres, falls into two classes,

that on which the quebracho timber stands, and pasture lands. Because
of the nature and vast extent of these lands and the difficulty of deter-
mining fair market value, it is impessiule to calculate their worth accurately.
Pasture lands, which total approximately 800,000 acres, are entered In the .
adjusted balance sheet at 3870,126, the same figure at which they have
heretofore been carried. On these lands, the herd of cattle used in connection
with quebracho operations is maintained. Upon the ultimate termination
of quebracho operations or in the event of any change in the company's
policy of maintaining this herd, the value of these pasture lands would be
dependent solely upon their value for cattle raising purposes. It is impos-
sible at this time to foretell what conditions would then prevail or whetner
the valuation now used could then be realized.
The value of the quebracho lands is dependent upon the amount of

quebracho timber standing on them. Companies In the quebracho industry
are faced with an insurmountable difficulty In attempting to calculate the
amount of their quebracho reserves. The trees grow in dense tropical
forests which are not easily traversed, and results of "cruises" for the
purpose of estimating the supply of standing timber, are naturally subject
to many qualifications. Estimates of the tonnage of quebracho recoverable
from the properties of this company made by different competent persons
vary widely. For the purpcse of determining a conservative depletion
policy, a figure of 800,000 tons has now been adopted. While it is possible
that experience may indicate substantially larger quebracho reserves, the
figure used represents one of the more conservative estimates made. The
book value of quebracho lands has been reduced to a net figure of $752.966.
compared with $1.868,631 before adjustment. At the present rate of con-
sumption, a reserve of 800,000 tons would mean a life of about 13 years for
the properties and, on the basis of the revised valuation of $752,9e6 would
require an annual depletion charge of about $20,000 more than the amount
which has been charged In the past. That part of the write-down which
results from the adjustment of the accrued depletion reserve to this new
rate (a total of $215.665) has been charged against earned surplus.

Buildings, machinery,. railroads, &c., used in quebracho operations are
carried in the balance sheet at $1,955,069, which represents cost less accumu-
lated depreciation reserves. In the main, the company's plant and equip-
ment have been in use for a considerable period of time, but with proper
provision for maintenance should continue adequate for the company's

purpose. In entering these items In the balance sheet, no attempt loo.

been made to estimate their present day value by computing replacement
costs. However, the rate of depreciation currently charged is sufficient
to completely amortize these assets over the estimated life of the quebracho
reserves.
In addition to the assets specifically referred to above, there are in the

balance sheet certain small items on which some losses may be sustained
in the future. To provide a reserve out of which to meet such losses should
they occur, and to provide a reasonable factor of safety over the write-
downs already made, there has been added to the reserve for contingencies

a total of $171,826, bringing the reserve to $270,864. Of this amount
$50,000 has been charged against earned surplus to provide for losses which
might be considered to be properly chargeable against past earnings.
Cash on hand at June 30 1935 amounted to approximately 31,000,000.

This is a larger sum than is required for current and Immediate future
operating purposes. Toaecoanannivalderlay 

some 
considerable exeextentt uoo.00t the 0  in 

depreciation
accumulationo andcashla

the result of setting aside
depletion charges. An adequate reserve must be built up against the day

when the quebracho resources will have been depleted. These reserve
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funds may be used to acquire additional properties, such as timber reserves,
or to acquire preferred stock. For the time being, the directors feel that
part of the excess cash reserves can most profitably be used in the acquisition
of preferred stock and they propose from time to time to utilize funds for
this purpose when favorable opportunities are afforded.
International Products Corp. Consolidated Balance Sheet June 30 1935 (After

Adjustment)
Liabilities-

Accounts payable and accrued
liabilities  $135,591

Federal taxes (estimated)  23,575
Reserve for contingencies, &c_ 270,863
6% preferred stock ($100 per

share)  2,251,600
d Common stock  4,358,460
Earned surplus  420,729

Assets-
U. S. and foreign currencles_$1,011,918
Accts. & bills rec., less reserve_ 477,806
Inventories  1,242,982
Cash and accounts receivable

in Paraguayan currency__ ._ a130,708
Investment In Col. Prods. Co :

Prefet red and common stock bl
Advances  283,263

Fixed assets c4,270,717
Deferred charges  43,423

Total $7,460,819 Total $7,460,819
a After deducting $258,195 reserve to reduce items to approximate market

value. b After deducting adjustment of $1,539,999. c After deducting
adjustments amounting to $2,702,422 (see text.) d Represented by 435,846
shares (no par value).
The earnings for the six months ended June 30 were published in V. 141.

p. 2280.

Iowa Southern Utilities Co. (of Del.)-Bonds Offered-
W. C. Langley & Co.; Halsey, Stuart & Co., Inc. Hemphill,
Noyes & Co.; Central Republic Co.; A. C. Allyn & Co.,
Inc. and Bacon, Whipple & Co., on Nov. 21 offered $5,-
000,000 1st & ref. mtge. 5% bonds, series of 1935, at 99
and int. The issue has been oversubscribed. A prospectus
dated Nov. 18 affords the following:
Dated Nov. 1 1935; elite July 1 1950. To be issued under the 1st and

ref. mtge. of company which is to be a 1st mtge. on all fixed property upon
the redemption, retirement or payment of all underlying bonds, for which
provision will be made. Interest payable semi-annually (M. & N.) to and
incl. May 1 1950, and interest accruing from May 1 1950 to July 1 1950,
to be payable on July 1 1950. Red. at option of company, as a wnole or
In part, at any time on 30 days' notice, at 1073i to and incl. Nov. 1 1940.
at 105 thereafter to and incl. Nov. 1 1945, at 102 thereafter to and incl.
Nov. 1 1948, and at 100 thereafter until maturity, with accrued interest
in each case. Company agrees, upon proper application, to reimburse any
Penn. personal property tax not exceeding 4 mills per annum on each dollar
of principal amount of bonds, and any U. S. normal income tax not exceed-
ing 2% per annum on the interest paid. Coupon bonds registerable as to
principal in denom. of $1,000 and $500. Northern Trust Co., Chicago,
corporate trustee.
Purpose of Issue-The amount of the net proceeds (estimated at $4.-

641,840 after deducting estimated expenses and excluding accrued interest)
together with other funds estimated at $366,993, which will be paid by the
company out of its corporate funds, will be used for the payment, redemp-
tion or retirement of all 1st & ref. mtge. gold bonds, series of 1923 of the
company and all underlying bonds.

Condensed Statement of Income Accounts
 Year Ended Dec. 31  12 Mos. End,

1932 1933 1934 Aug. 31 '35.
Total oper. revenues__ 83,723,380 $3,348,447 $3,563,579 $3,594,152
Oper. exps. and taxes but

excl. prov. for retirees. 1,957,380 1,870,494 1,998,197 2,055,060
Prov. for retirements

(deprec. prior to 1934) 235,519 315,000 315,000 315,000

Net earnings 
Other income 

Net earns, before int. &c.
deductions  $1,602,561 $1,226,357 $1.307,665 $1,279,952

Annualn interest requirements on mtge. debt to be outstanding $702,234
Ratio of net earnings as shown above for the 12 months period

ended Aug. 31 1935, to annual interrest requirements on
mortgage debt to be outstanding.

Before provision for retirements  2 27
After provision for retirements  1.82

Capitalization to Be Outstanding After Proposed Financing
1st and refunding mortgage 53. % bonds-

Series of 1935, due July 1 1950  $5,000,000
Series of 1925, due July 1950  7.767.900

6% gold debentures, series A, due May 1 1950  2,500,000
Various municipal bonds due serially from Jan. 1 1936 to May 1
1940  29,800

Cumulative preferred stock, 7% series  $4,971,000
% series  389,300
0 series  2,654,900

Common stock (100.000 shares no par)  1,000,000
Security-Upon the retirement of the various issues of funded indebted-

ness and the satisfaction and discharge of the mortgages securing the same.
the indenture under which the first and refunding mortgage 5 % bonds,
series of 1935 are to be issued will become a first mortgage on all fixed
property of the company then owned.
Maintenance and improvement Fund-The proposed supplemental inden-

ture creating the series of bonds provides for a maintenance and improve-
ment fund. Ttle covenants relating thereto in effect require that so long
as any of the bonds of the series remain outstanding, the company shall
deposit with the corporate trustee on or before July 1 in each year beginning
with 1937 amounts equal to (a) 15% of its gross operating revenue from its
public utility properties other than interurban railways and buses during
the preceding calendar year and (b) 25% of its gross operating revenue
derived from its interurban railway properties during the preceding calendar
year and (c) an amount computed as provided therein calculated on a basis
deemed sufficient to amortize tne cost of the buses owned by the company
over the useful service life thereof; after deducting from the aggregate of
such amounts to the extent that the company so desires the following
amounts or credits: (a) all amounts expended during the preceding calendar
year for ordinary repairs and maintenance of its properties, (b) all amounts
expended during tne preceding calendar year for renewals, replacements and
substitutions of property and (c) the cost or fair value, whichever is less.
of all properties acquired during the preceding calendar year used or useful
for the production or distribution of gas, electricity or steam heat or of
betterments, improvements, developments, extensions or additions made
during the preceding calendar year to or about any of its properties which
have not theretofore and may not thereafter be used as a basis for the issue
of bonds, the withdrawal of cash or the release of property. The company
is also entitled as a credit against the amounts so to be deposited all moneys
actually deposited in the maintenance and improvement fund provided for
in the original indenture which is supplemented by the said supplemental
indenture.
Company and Business-Incorp. Feb. 12 1923, in Delaware. Principal

business is that of generating, distributing and selling electrical energy for
light, heat and power. The facilities devoted to this business comprise an
inter-connected electric transmission and distribution system located in
24 counties in the southern and southeastern parts of the State of Iowa.
Over 80% of the company's gross operating revenues for the calendar year
1934 was derived from sales of electrical energy. About 126 communities
are served at retail including Ottumwa. Burlington, Newton, Creston,
Centerville, Chariton, Grinnell and Washington, Iowa, and about 7 com-
munities are served at wholesale directly or indirectly. The population of
the territory so served at retail and wholesale is estimated by the company,
based on the Federal census of 1930, to be about 170,000.
The company is also engaged in the business of manufacturing, distribut-

ing and selling artificial gas in the cities of Burlington, Centerville. Osceola,
Grinnell, Washington, Mt. Pleasant and West Burlington in the State of
Iowa. Over 7% of the company's gross operating revenues for the calendar
Year 1934 was derived from sales of gas. Company is also engaged in the
business of generating, distributing and selling steam for heat in the busi-
ness districts of the cities of Ottumwa, Centerville and Grinnell, a limited
number of residences being also served in Ottumwa. Company also, in
connection with its electric and gas business, engages in the sale of electric
and gas appliances.

$1.530,480 $1,162.953 $1,250.382 $1,224,092
72.080 63.404 57.282 55.859

Company also maintains and operates systems of bus transportation in
the cities of Ottumwa and Burlington, Iowa. Company also owns and
operates 29.36 miles of electric railway rendering freight service, extending
from Centerville to Albia and from Centerville to Mystic in the State of
Iowa, running over certain streets in Centerville and connecting with five
trunk steam railroads with which it maintains joint rates for both interState
and intraState business. The principal business done by this railway is
the transportation of coal mined in the territory adjacent to or on its own
lines and as an intermediary-carrier of freight received from the lines of
the other railroads with which it connects.
Company owns all of the Preferred and common stock of Albia Light &

Railway Co., a subsidiary, which is engaged in the business of selling
electrical energy for light, neat and power, and artificial gas and steam
heating service in the City of Albia, Iowa. This subsidiary also sells
electric and gas appliances in the said city.
Company also owns substantially all of the common stock of National

Light & Power Co.. Ltd. This subsidiary is a Canadian corporation engaged
in the business of generating, distributing and selling electrical energy for
light, heat and power in the City of Moose Jaw, Saskatchewan. and also
furnishing electrical energy at wholesale to other electric companies in the
Province of Saskatchewan and to the Power Commission of the Province
for use in the electric system of the latter.

To Merge Subsidiaries-The officers and directors have discussed and
have under consideration plans for the sale, exchange or other disposition
of all stock having voting power of the two subsidiary companies above
named, and it is anticipated that within a short time such plans will be
completed and carried into effect and that the company will have divested
Itself of all voting power in the two corporations and that they will have
ceased to be subsidiaries.

Other than this change the company has no present intention of changing
the general character of its business.

Funded Debt to Be Retired
Amount

Principal Necessary for
Retirement

1st and ref. mtge. gold bonds, series of 1923  $1,443.100 51,479,177
1st mtge. gold bonds of Iowa Southern Utilities Co. 1,357.600 1.371.176
1st mtge. 5% sinking fund gold bonds of Burlington
Railway & Light Co  1,324,000 1,337.240

1st mtge. 6% gold bonds of Southern Iowa Elec. Co. 121.400 121,400
1st mtge. 6% gold bonds of Iowa Gas & Electric Co 522,600 522,600
1st & ref. mtge. gold bonds, series A. 6% of Iowa
Gas & Electric Co  168.800 177,240

$4,937,500 $5.008,833
Underwriters-Each principal underwriter and the respective amounts of

the bonds underwritten are as follows:
W. C. Langley & Co., New York  $1.500,000
Halsey, Stuart & Co., Inc., Chicago  1,500,000
Hemphill. Noyes & Co., New York  750,000
Central Republic Co., Chicago  650,000
A. C. Allyn & Co., Inc., Chicago  400,000
Bacon, Whipple & Co., Chicago  200,000
-V. 141, p. 2891.

Italian Superpower Corp.-Seeks Exemption-
The company has applied to the SEC for an order of the Commission

declaring it not to be a holding company under the terms of the Public
Utllity Holding Company Act.-V. 141, p. 2590.

Jaeger Machine Co.-15-Cent Dividend-
The directors on Nov. 18 declared a dividend of 15 cents per share on

the common capital stock, no par value, payable Dec. 2 to holders of
record Nov. 25. The last previous dividend paid by the company was
on Dec. 10 1934 when 10 cents per share was distributed. On June 1 1931
a dividend of 20 cents was paid; prior to then regular quarterly payments
of 313 cents per share were made.-V. 140, p. 2539.

(Byron) Jackson Co.-Further Data-A prospectus issued
in connection with the offering of $1,000,000 debentures
(V. 141, p. 289) affords the following:

History and Business--Company was originally incorp. under name of
Byron Jackson Pump Co., name changed to present title March 30 1929.
Company was incorp. in Del., Nov. 25 1927. The general character of the
business done by company and subsidiaries consist of manufacture and
sale, in both domestic and foreign trade, of centrifugal pumps and pumping
equipment for diversified uses, including pumps and pumping equipment
for irrigation, reclamation, waterworks, sewage systems, condensers.
circulation, paper and pulp mills, dredging, mining, pressure pumping, and
fire extinguishing.

Capital Structure-Company only has one class of stock, of which there
have been authorized 600,000 shares, and of which, as of July 31 1935,
346,356 sham were outstanding (exclusive of 10,120 shares held in treasury).

Debentures-A brief description follows: Dated Oct. 15 1935, American
Trust Co., trustee. Authorized $1.000,000 to be issued in six series, to wit,
Series A. B, C, D, E and F (denom. $1,000). Principal amounts mature
as follows:

Series- Amount Maturing Interest Rate
Series A  $75,000 Oct. 15 1936 2% p.a.
Series D  75,000 Oct. 15 1937 2 pa.
Series C  75,000 Oct. 15 1938 3% p.a.
Series D  75,000 Oct. 15 1939 37 p.a.
Series E  75,000 Oct. 15 1940 4 . p.a.
Series F  625,000 Oct. 15 1945 451% p.a.

Principal payable at principal office of American Trust Co. in Ban
Francisco, and interest payable (A. & 0.) at principal office of American
Trust Co., San Francisco, or at principal office of Security-First National
Bank, Los Angeles. Indenture will provide that company agrees to reim-
burse the holder of any debentures for any normal Federal income tax paid
by such holder not exceeding in the aggreagte in any year 2% of the interest
so derived by owner from the debentures in question.

Amortization and Sinking Fund Provisions-'The first five series (A to E)
will mature successively on Oct. 15 of each year from 1936 to 1941) both
years inclusive. Indenture will not provide for any amortization or sink-
ing fund as to these five series.
The indenture, however, will provide for a sinking fund for Series F

requiring the company to pay, to the trustee for such sinking fund on or
before Sept. 10 of each year commencing with 1941 to and incl. 1944 the
sum of $75,000. which moneys are to be applied by the trustee to the
redemption of Series F on Oct. 15 next ensuing. In addition thereto, and,
if during any of the calendar years 15% of the net profit shall exceed
575,000. then the company will be required, on or before March 10 of the
year next succeeding, to make an additional payment to the trustee for the
sinking fund equal to the amount by which such 15% of such net profits
shall exceed $75,000, and such additional moneys are to be applied by tne
trustee for the redemption of Series F on April 15 next succeeding.

Redemption and Retirement Provisions-Company will be given the right
on the 1st or 15th day of any month to redeem and pay any or all deben-
tures of each and every or any series (except debentures of Series A) by
payment of principal and interest as follows: Series B. 3.i of 1%; Series C.

of 1%; Series D, of 1%; Series E, 3i of 1%; and Series F, 234%, if
redeemed on or before Oct. 15 140, and, if redeemed thereafter at any time
before maturity. 234% less 36 of 1% for each year or fraction thereof
elapsed after Oct. 15 1940: and after Oct. 15 1944, at the face amount
thereof.

Conversion-Debentures of Series A to E will carry no conversion rights.
Holders of Series F will be given the right to convert the same into fully

Paid up and non-assessable shares of stock on or before Oct. 15 1945, or,
If called for previous redemption, on or before five days before the date
fixed for redemption, upon the basis of one share of such stock for each
$20 of debentures.

Underwriters-The name of each underwriter and the principal amount
underwritten is as follows:
Dulin Sz Co.. Los Angeles  $245,000
Elworthy & Co.. San Francisco  245,000
Blyth & Co., Inc., San Francisco  170.000
Schwabacher & Co., San Francisco  170,000
Wm. Cavalier & Co., San Francisco  170 000
Purpose-Entire net proceeds are to be used, along with other moneys,

for the payment of $521.750 due, or to become due, the Security-First
National Bank of Los Angeles, Calif. and $521,750 due, or to become due,
American Trust Co. of San Francisco, Calif. The above indebtedneeses
originally in the principal amount of $1,045,000, were coatracted on or
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about July 1 1935, in order to redeem all of the then outstanding 63$'%
convertible sinking fund gold debentures.

Consolidated Balance Sheet as at July 31 1935
Assets- Liabilities-

Cash  $175,393 Accounts payable (trade).- $95,294
Notes, contracts and accounts Accrued liabilities  74.364

receivable  368,866 Other current Sabillties  163,193
Inventories  866,066 Long term debt  947,500
Other current assets  7,050 Capital stock  1,986,345
Investments  844,541 Earned surplus  545.590
Fixed assets  1,271,237 10,120 abs. treas. stock at cost_ Dr119,543
Intangible assets  1
Deterred charges  71,509
Other assets  88.081

Total $3,692,743 Total $3,692,743
-V. 141, p. 2891.
(W. B.) Jarvis Co., Grand Rapids, Mich.-Files with

SEC-
The company, one of the principal manufacturers of hardware parts

used on automobiles, has filed with the Securities and Exchange Com-
mission a registration statement coveting 113,000 shares ($1 par) capital
stock. Principal underwriters of the financing to be done in connection
with the registration include: Paul H. Davis & Co.. Chicago; Kalman
&ILCo., St. Paul; Bacon, Whipple & Co., Chicago, and Ames, Emerich &
Co., Inc., Chicago.
beiThe company Is a large producer of nickel and chromium plated hard-
ware parts, used both for the interior and exterior of passenger cars, taxi-
cabs and trucks, and does business with a number of the leading manu-
facturers of automobiles in the country.
Net sales of the company have increased from approximately $929.000

in 1930 to $2,159,000 in 1934, with net sales estimated at about $3,000.000
for the current year.
Upon completion of the recapitalization the company will have 200.000

shares of capital stock authorized with 150,000 shares outstanding, with
no preferred stock and no funded debt.

Jewel Tea Co., Inc.-Sales
Pour Weeks Ended-

Jan. 26 
Feb. 23 
Mar. 23 
Apr, 20 
May 18 
June 15 
July 13 
Aug. 10 
Sept. 7 
Oct. 5 
Nov. 2 

Total for 44 weeks 

--
1935

$1.395,225
1,450,684
1,439,369
1,436,962
1,622,600
1,417,014
1,407,424
1,429.522
1.353,787

  1,424,741
1,466.986

1934
$1,214,762
1.276,473
1 2361855
1,276.651
1,265,773
1,265,347
1.311,074
1.275,078
1,294,003
1,363.333
1,391.137

1933
$1.095,550
1.061,141
1.052,821
1,073,383
1,034,399
1,071,758
1,015,898
1,021,086
1,065,819
1,148.974
1.206,910

$15.644,315 $14,269,318 $11,848,922
The average units in operation during the four weeks ended Nov. 2 1935

totaled 1,588, against 1,537 in the parallel period of 1934.-V. 141, p.2739.
Johnson Motor Co.-Controlling Interest Purchased-
Stephen Briggs of Milwaukee and Detroit has purchased control of this

company, which operates a plant at Waukegan, Ill. Ralph S. Evinrude,
President of Outboard Motors, also has acquired a small interest in this
concern.
Mr. Brim, who is Chairman of the boards of the Briggs & Stratton

and the Outboard Motors Corp., has not disclosed his plans for the John-
son company. It was explained that neither Briggs & Stratton nor Out-
board Motors was connected with the transaction-V. 141, p. 279.

Kansas City Southern Ry.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Railway oper. revenues_ $940,688 $836,636 $8,160,001 $8.167.537
Railway oper. expenses_ 632,117 619.845 5,986.784 5,925,612
Railway tax accruals-- - 70,000 59,917 664.000 617,559
Uncollectible ry. revs__ 22 693 2,864 2.200
Equip. rents-Net Dr.... 42,697 39,140 330,646 353,461
Jt. fad, rents-Net Dr_ 7,689 5,305 73.877 68.131

Net ry. oper. income_ $188,161 $111.734 $1,101,829 $1,200,571

Collateral Changes-
The New York Stock Exchange has been notified by the Bankers Trust

Co., as trustee under the let mtge. dated April 2 1900, that on Nov. 9 1935
it delivered 3,000 shares of common stock of the Kansas City Shreveport
& Gulf Ry. Co. for cancellation, and on Nov. 12 1935 it delivered $6,623,000
of the canceled 1st mtge. 5% bonds due April 1 1923 of that company,
and that such deliveries were made on account of dissolution of the Kansas
City Shreveport & Gulf Ry. Co.-V. 141. p. 2740.

Kansas Power & Light Co.-$30,000,000 Bonds Offered-
Operation Will Simplify Corporate Structure and Finance
Acquisition of Four Companies-Public offering of $30,-
000,000 1st mtge. bonds, 4 series due 1965, as part
of an operation to simplify company's corporate structure
and to finance the acquisition of four subsidiary and affiliated
companies, was made Thursday through an underwriting
group headed by the First Boston Corp. Dillon, Read &
Co. and the First Boston Corp. are each underwriting
$6,750,000. The bonds were priced at 103 and interest.
Other members of the offering group are Halsey, Stuart
& Co., Inc.; Brown Harriman & Co., Inc.; Blyth & Co.,
Inc.; Arthur Perry & Co., Inc.; F. S. Moseley & Co.;
Speener Trask & Co.; Kidder, Peabody & Co.; E. H.
Rollins & Sons, Inc.; Harris, Hall & Co., Inc., and Riter
& Co. The offering has been successfully completed.

In connection with the financing, the company plans to acquire all of the
assets of its two active subsidiaries, United Power & Light Corp. (of Kan.)
and McPherson Gas Co., as well as the properties of Public Service Co. of
Kan. and Peoples Ice & Fuel Co., which are subsidiaries of North American
Light & Power Co., a parent organization.

A prospectus dated Nov. 21 affords the following:
Bonds are dated as of Nov. 1 1935: due Nov. 1 1965. Principal and int.

(M. & N.) payable at agency of the company, in Chicago, or. at option of
holder, at agency of company in New York. Coupon bonds in denom. of
$1.000 registerable as to principal only. No tax free or tax refund pro-
visions.

Security-New bonds will be issued under a mortgage and deed of trust
and a supplemental indenture, both to be dated Nov. 11935. Bonds, when
Issued, will be secured by a direct first lien on all of the properties covered
by the mortgage, subject to permitted liens as defined in the mortgage, the
prior lien of the trustee for compensation, expenses and liabilities and two
mortgages securing $1,788.500 of funded debt for the discharge of which
sufficient cash is to be escrowed with the trustees thereunder at or before the
issue of the new bonds and releases thereof obtained on or before May 1
1936. The mortgage is to cover all of the properties and franchises (except
securities, current assets and street railway and bus and ice properties)
now owned by the company and those to be acquired prior to the issue of
the new bonds from its subsidiaries and from Public Service Co. of Kan.
and Peoples Ice & Fuel Co.
Sinking Fund-During the 12 months' period ending on last day of April

in each of the years 1937 to 1965. both inclusive, company is to pay to the
trustee $520,000 for a sinking fund to be applied to the redemption of a like
principal amount of new bonds. Sinking fund payments will be reduced in
the ratio that the aggregate amount of new bonds purchased or redeemed
(otherwise than by operation of the sinking fund) out of moneys derived
from the release of property or made the basis for the withdrawal of such
moneys bears to $30,000,000. Company may deliver new bonds at the
principal amount thereof in lieu of the deposit of a like amount of all or part
of such cash. To the extent the company so requests, any moneys held by
the trustee, received upon release of property, may be applied to any sink-

ing fund payment on the date such payment is due or to the purchase by
the trustee of new bonds for the sluicing fund for credit at the principal
amount thereof. Company may not anticipate the operation of the sink-
ing fund.
Redemption-New bonds will be redeemable, otherwise than for the

sinking fund, in whole or in part by lot, at any time, on 30 days' published
notice, at 108 if red, on or before Nov. 1 1940: at 10534 if red. after Nov. 1
1940 and on or before Nov. 1 1941; with successive reductions in redemption
price of yi of 1% of the principal amount thereof on Nov. 2 1941 and on
Nov. 2 of each year thereafter to and incl. Nov. 2 1958: at 101 if red. after
Nov. 1 1958 and on or before Nov. 1 1959; with successive reductions in the
redemption price of 34 of 1% of the principal amount thereof on Nov. 2
1959 and on Nov. 2 of each year thereafter to and incl. Nov. 2 1960; and on
and after Nov. 2 1960, at par; plus accrued interest.
For the sinking fund, the new bonds will be redeemable on 30 days' pub-

lished notice, at 102.94% if red. on May 11937; thereafter with successive
reductions in the redemption price of 6-100 of 1% of the principal amount
thereof on May 1 1938 and on each May 1 thereafter to and incl. Marl
1943; thereafter with successive reductions in the redemption price of 8-100
of 1% of the principal amount thereof on May 1 1944 and on each May 1
thereafter to and incl. May 1 1950; thereafter with successive reductions
in the redemption price of 10-100 of 1% of the principal amount thereof on
May 1 1951 and on each May 1 thereafter to and incl. May 11958; at 101%
of the principal amount thereof if red. on May 1 1959; at 1003$ % of the
principal amount thereof if red. on May 1 1960; and on May 1 1961 and on
each May 1 thereafter to and incl. May 1 1965, at the principal amount
thereof; plus accrued interest.

Trustee: Harris Trust & Savings Bank, Chicago, Ill.
Purpose of Issue-All of the net proceeds (estimated) of the new bonds,

to be received by the company in the amount of $29.988.940 (excluding
accrued interest from Nov. 1 1935 to the date of delivery to the underwriters
but after allowing for estimated expenses in the amount of $198.560), will
be used for the following purposes:
(a) For redemption of the entire present funded debt of the company:

(1) Redemption on May 1 1936 of 12,086,000 1st & ref.
mtge. gold bonds, series A, 6%, due May 1 1955 at 105- - $2,190,300

(2) Redemption on May 1 1936 of $6,488,000 1st $c ref. mtge.

(3) Redemption on Feb. 1 1936 of $5 736,000 1st & ref. mtge. 
6,812,400gold bonds, series B, 5%, due May 1 1957 at 105 

properties of subsidiaries: 
5.736,000

(b) For acquisition of
gold bonds, series C, due Feb. 1 1947 at 100 

(1) Redemption on Jan. 1 1936 of $4,600,000 United Power
& Light Corp. (of Kan.) 1st mtge. gold bonds. series A,
due 1944 at 104  4.784,000

(2) Redemption on Feb. 1 1936 of 13,500,000 United Power
& Light 

Corp. 
(of Kan.) let mtge. gold bonds. series B.

5%. due 194'7 at 105  3,675,000
(3) Redemption on April 1 1936 of $889,800 Salina Light,

Power & Gas Co. 1st mtge. 6% sinking fund gold bonds,
due 1943 at 106  943.188

(4) Redemption on March 1 1936 of $1,551,800 United
Water, Gas & Electric Co. 1st & ref. mtge. gold bonds,
5%. due 1941 at 105  1,629,390

(5) Redemption on Dec. 15 1935 at the par amount thereof
of the 7% cum. pref. stock of United Power & Light
Corp. (of Kan.) held by the public  573,800

(6) To reimburse company for the purchase of the three
shares of common stock of United Power & Light Corp.
(of Kan.) held by the public  4,350

(7) U. S. tax on conveyance of properties of subsidiaries to
the company, cost of recording conveyances and trustees'
counharoguesntsinestcimonnatecern with the redemption of bonds

Red.aotn1M02 23May 

102 

1936 of $6,700 of Public Service Co. of Kan
1st mtge. 10-year 6% sinking fund gold bonds due 1939 

30.000
(c) For purchase of properties of Public Service Co. of Kansas:

(d) For purchase of physical properties of Peoples Ice & Fuel Co. 53242447351
Balance of purchase price 

(e) For payment of entire indebtedness owed by company to
North American Light & Power Co., a parent (amount est.) _ 2,520,000

(f) For other

Total  

102,756

$2 

corporate purposes 

at $703,327) will be paid out of other funds of the company. 

.369,8840t9ima,9ted
Interest and accrued dividends on all securities to be retired(

History and Business-Company was incorp. in Kansas March 6 1924.
Company now CIWIIS and operates electric, natural gas and other utility
properties in central and eastern Kansas. Upon the completion of the pro-
posed acquisition of the properties of the company's subsidiary, United
Power & lAght Corp. (of Kan.), company will own properties which now
Provide electric power and light service in 192 cities and communities
located in 31 counties, within the eastern and central section of the State of
Kansas, including Topeka, Hutchinson, Salina, Atchison, Manhattan,
Junction City and Abilene. Electric energy is also sold to 28 municipalities
for distribution by such municipalities. The principal sources of electrical
energy for these properties are the Tecumseh station near Topeka, having
a present installed capacity of 52,000 kw., and the Hutchinson station.
having 19.500 kw. of capacity. A 66.000-volt transmission line, having a
total length of approximately 185 miles and extending west and southwest
from Tecumseh, connects these stations and ties in with Junction City and
Salina. A major part of the system of electric properties is interconnected
by transmission lines.
The natural gas properties now owned and to be acquired from the com-

pany's subsidiary, McPherson Gas Co., and from Public Service Co. of
Kan. and Peoples Ice & Fuel Co., provide service in 102 Kansas communi-
ties including Salina. Atchison. Manhattan, Junction City, Pratt, McPher-
son, Concordia, Abilene and Great Bend. The natural gas property com-
prises approximately 1,100 miles of gas transmission pipe lines, three com-
pressor stations with an aggregate of 10,075 h.p. of compresslrs, and a
scyussrommerosf. distribution mains, serving a total of approximately 33,700

The company supplies street railway, bus and steam heat service in
Topeka and water service in Marysville and, upon completi on of the pro-
posed acquisition of the properties of United Power & Light Corp. (of Kan.)
will provide water service in Hutchinson. It will also own and operate cer-
tain ice plants now owned by Peoples Ice & Fuel Co. and certain gasoline
plants now owned by the company and leased to Peoples Ice & Fuel Go.

Condensed Pro Forma  1  

Income9331934 Sept. 30 '35

Statement
 Calendar Years 

Oper. exp., incl. taxes 
18,108312,942 18.491.194 18,728.400 $9,132,282

12Mos.End.

9Operating revenues 

other than inc. taxes.
but excl. approp'ns for
retirement reserve_ _ _ 4.662,169 4.180,271 4,023,663 4.249.817

Bal. of net oper, revs, be-
fore approp'ns for re-
tirem't res. & Inc. tax_ $4,316,773

Non-operating revenues_ 26,909
14.310,923 $4,704,737 $4,882,465

27,281 26,278 34,520

Inc. before approp'ns
for retirement res.,
int. chgs. & inc. tax. $4.346,682 $4,338,204 $4,731,015 $4,916,985

Approp, for retirern't res. 899,516 864.866 1.090,184 1,144,431

Income before interest
chges. & inc. taxes_ $3,447,166 $3,473,338 $3,640,831 $3,772.554

The annual interest requirements on the $30.000.000 principal amount
of first mtge. bonds, 434% series due 1965, to be outstanding, excluding
any provision for amortization of debt discount and expense, will amount
to $1.350,000.
Of the above operating revenues for the 12 months ended•Seot. 30 1935.

approximately 55% was derived from electric service, 37% from natural
gas service and the balance from other sources.

Capitalization (Upon Completion of Present Financing)
Authorized Outstanding

First mortgage bonds  x Unlimited
434 % series due 1965  $30.000,000 130.000,000

6% cumulative preferred stock ($100 par)  150,000 she. 12,260.000
7% cumulative preferred stock ($100 par)  20,000 she. 1,656,900
Common stack ($10 par) 1,100.000 shs. 10,500.000
x Additional bonds may be issued under the mortgage on compliance with

the provisions thereof.
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Control-All of the common stock of the company is owned by North
American Light & Power Co. North American Co. owns 73.1% of the
voting stock of North American Light & Power Co. Edison Securities
Corp. and North American Utility Securities Corp.. subsidiaries of North
American Co., own respectively .3% and .2% of the voting stock of North
American Light & Power Co.

Underwriters-Each principal underwriter, and the respective principal
amounts of new bonds severally to be purchased by each, are as follows:

Amounts
Underwriters- Underwritten

First Boston Corp., New York $6,750,000
Halsey, Stuart & Co., Inc., Chicago 4,500.000
Brown Harriman & Co., Inc., New York 2.500.000
Blyth & Co., Inc., New York 2,000,000
Arthur Perry & Co., Inc., Boston, Mass 1,500,000
F. S. Moseley & Co., New York 1,000,000
Spencer Trask & Co., New York 1,000,000
Kidder, Peabody & Co.. New York 1,000000
E. H. Rollins & Sons, Inc.. New York 1,000,000
Lehman Brothers, New York 1,000,000
Harris, Hall & Co.. Chicago 500,000
Biter & Co., New York 500,000
Dillon. Read & Co., New York 6.750,000
-V. 141, p. 3074.

Kekaha (Hawaii) Sugar Co., Ltd.-42.40 Extra Div.-
The directors have declared an extra dividend of $2.40 per share in

addition to the regular monthly dividend of 20 cents per share on the
capital stock, par $20, both payable Dec. 2 to holders of record Nov. 25.
An extra dividend of 10 cents was paid on Dec. 1 1934, an extra of 80 cents
on Dec. 1 1933, and an extra of 40 cents on Oct. 11933.-V. 141,p. 1598.

(Spencer) Kellogg & Sons-Directors--
Spencer Kellogg Jr. and Andrew H. K. Clark have been elected directors.

-v . 141, p. 2892.

Kennecott Copper Corp.-Larger Common Dividend-
The directors have declared a dividend of 20 cents per share on the

common stock, no par value, payable Dec. 26 to holders of record Nov.
26. This compares with 15 cents paid on Sept. 29 and June 30 last, this
latter being the first payment made on the common stock since Jan. 2 1932
when a dividend of 12X cents per share was distributed.

Purchases Control of Wire Making Company-
The company has purchased all the issued and outstanding capital stock

of American Electrical Works of Phillipsdale, Rhode Island, according to
announcement made public on Nov. 15. Officials of Kennecott and its
subsidiaries have been elected as officers and members of the board of the
purchased company, but the operating sales officials remain unchanged.
The American Electrical Works is a substantial concern doing a large

volume of business, and by this purchase Kennecott will enter the copper
wire manufacturing field for the first time. Formerly American Electrical
Works was a wholly owned subsidiary of Washburn Wire Co.-V. 141,
P. 1935.

Kentucky Utilities Co. (& Subs.).-Earnings-
Period End. Sept. 30- 1935-3 Mos.-x1934 1935-9 Mos.-x1934

Total gross earnings.-- - $1,710,011 $1,609,606 54.981,403 $4.669,399
Total oper. exps. & taxes 1,076.233 1,025,582 2,993.977 2,931,061

Net earns, from oper. $633.777 $584,024 $1,987,426 $1,738,338
Other income (net)  7,909 1.609 23,632 8,783

Net earns, before hit. $641.686 3585,633 52,011,059 $1.747,122
Total interest & other

deductions  433,474 453,362 1.304,068 1,358,120

Net inc. before pre-
ferred dividends.- - $208,212 $132,270 $706,990 $389,001

Divs. on 6% pref. stock_ 114.016 114,016 342.049 342,049

Balance before diva.
on 7% jr. pref. stk. $94,195 $18,253 $364.941 $46,951

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. 2740.

Kingsbury Breweries Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net income after deprec.
and other charges.. _ _ _ $29,006 loss$28,544 $4,02710553231,174

Earninla per share on
295.000 shares  $0.10 Nil $0.01 Nil

-V. 141, p. 2281.

(S. H.) Kress & Co.-$1 Extra Dividend-
The directors have declared an extra dividend of $1 per share on the

common stock, no par value, payable Dec. 10 to holders of record Nov. 30.
An extra dividend of 50 cents was paid on Dec. 20 1934. In addition the
company distributed stock dividends at the rate of 50 cents for each com-
mon share held payable in 6% special preferred stock, par $10. in May
and November of each year from 1931 to 1935, incl.; in August and Novem-
ber of 1930, and in November of 1929, 1928 and 1927.
The regular quarterly dividend of 25 cents per share was paid on Nov. 1.

last.-V. 141, y. 3075.

(Fred) Krug Brewing Co.-Reorpanization Plan-.
A plan of reorganization proposed by the debtor pursuant to Section 77-B
of the Bankruptcy Act has been approved by the Federal Court at Omaha
and consummation of the plan is subject to acceptance by creditors and
stockholders of the company.
The company was organized in July 1933 in Nebraska, with an author-

ized capital stock of 500,000 shares (par Eli. It has outstanding 459.933
shares of stock.

Various holders of certificates for shares of old stock aggregating a
substantial number of shares have claimed, in the reorganization proceed-
ings or otherwise, on various grounds, to have rescinded or to have the
right to rescind the purchase by them of the certificates evidencing the
shares.
The donors of 65,000 shares of old stock to the treasury of the debtor

have claimed in the reorganization proceedings the right to recover said
shares from the debtor.
When the reorganization proceedings were instituted on Feb. 26 1935,

the debtor was without any substantial amount of working capital. Upon
the appointment of the trustee, he found himself without funds with which
to continue the business theretofore carried on by the debtor. In order
to avoid the deterioration incident to the closing of the brewery and to
provide for the payment of real property and personal property taxes,
premiums on insurance and other carrying charges, the trustee entered
into a lease with Falstaff with the approval of the Court in the reorganiza-
tion proceedings for the period ending Dec. 31 1935, under the terms of
which Falstaff agreed to pay to the trustee an amount equal to the proper
pro rata part of the 1934 and 1935 State, County and City real and per-
sonal taxes and of all premiums on policies of insurance during said period.
The brewery is located in Omaha, Neb. and includes about 63 acres

of land and the improvements thereon. Tile principal improvements are
a brew house and boiler house, a stock house, racking room, cellars, ice
machine and warehouse, a bottle shop, a garage and an office building.
Claims Against Estate-The priority claims, secured claims and general

creditors' claims filed in the reorganization proceedings, after eliminating
duplications, as shown in the trustee's report are as follows:

(1) Priority claims-(a) State of Nebraska  $2,204
(b) Wage earners  5,536

(2) Secured claims  8,752
(3) General creditors' claims (exclusive of the claims referred

to in (4) below)-(a) Miscellaneous claims
(b) Dividend claims 

155,994
3,214

Total  $175,699
Objections have been filed to a substantial amount of the foregoing

claims.
(4) Claim; of the primary group of stockholders:
The certificates for shares of old stock held by the primary
group of stockholders aggregate 239,131 shs.

Some of the holders of such certificates have filed claims in the reorganiza-
tion proceedings to recover the purchase price thereof aggregating in excess
of $200.000. Such claims have been objected to.
(5) Claims of the secondary group of stockholders:
The certificates for shares of old stock held by the secondary
group of stockholders aggregate 155,802 shs.

(6) Claims of the donors:
Donors of old stock held in the treasury of the debtor have
claimed in the reorganization proceedings a right to recover- 65.000 she

Outstanding per stock records 459,933 shs. 4

Earnings-The trustee has no profit from the estate of the debtor now
leased to Falstaff.

Cash Requirements-The debtor has substantially no working capital and
the trustee has substantially no cash on hand.
For the corporate purposes of the new company, including working

capital, and for the expenses of the administration of the estate of the
debtor and of the reorganization, it is estimated that approximately $200.-
000 of new money should be provided.
Management-Falstaff is engaged in the business of brewing fermented

liquors at St. Louis, Mo., where it is operating two breweries and is dis-
tributing its products throughout a territory which includes the territory
In which the debtor distributed its products prior to the institution of the
reorganization proceedings. The debtor feels that proper management
of the new company can best be obtained by entering into a management
contract with Falstaff. Falstaff has on hand in the brewery, under its
lease, adequate materials, supplies and equipment, including beer in
storage and in process, and kegs, bottles and cases.

Desirability of an Early Reorganization-The existing lease between the
trustee and Falstaff expires Dec. 31 1935. No profit accrues to the trustee
under the lease. A prompt reorganization is therefore desirable. To
that end negotiations have been carried on by the debtor, representatives
of the holders of the various claims against the estate of the debtor and
Falstaff.

Claims and Interests to Participate in the Reorganization

All claims of creditors and stockholders of whatever character against
the debtor or its property which are entitled under Section 77-B of the
Bankruptcy Act to participate in a reorganization shall be entitled to
participate in the plan.
The total amount of priority claims, secured claims and general creditors'

claims filed in the reorganization proceedings, exclusive of duplications,
amount to $175,699.
The plan shall not be carried out unless and until the aggregate amount

of all priority claims, secured claims and general creditors' claims, including
interest to Feb. 26 1935, the date of the instution of the reorganization
proceedings, will not exceed an aggregate amount of $150,000.
In respect to the primary group of stockhelders and the secondary

group of stockholders, the trustee may, prior to the carrying but of the
plan, undertake negotiations for the addition of certain certificates to
schedule A and (or) the elimination from schedule A of certain other
certificates. Any such additions or eliminations made with respect to
any such certificates will be subject to the approval of the court in the
reorganization proceedings and, if so approved, will be binding on the new
company.

Priority Claims

Priority claims shall be paid in cash to the extent, if any, that the as-
serted right of priority shall be finally established in the reorganization
proceedings.

Secured Claims
Secured claims shall be assumed by the new company to the extent,

If any, that such claims shall be finally established and allowed in the
reorganization proceedings.

Treatment of General Creditors' Claims

Holders of general creditors' claims shall be entitled to participate in
the reorganization plan upon the basis of the amount of their respective
claims as finally established and allowed in the reorganization proceedings.
with interest at the rate of 6% per annum from the date in respect of
which each such claim shall be allowed for interest, if any, to Feb. 26 1935,
the date of the institution of the reorganization proceedings. Holders
of claims thus established and allowed will receive for each $1,000 in amount
of such claims, including such interest to Feb. 26 1935, 31,000 principal
amount of new debentures.

Falstaff has offered to purchase all or any part ef the new debentures
and pay therefor at the rats of $700 for each $1,000 principal amount of
new debentures, upon delivery to it, or upon its order, on or before Jan. 2
1936, of such new debentures, pursuant to a final decree confirming the
plan of reorganization and the acquisition of the brewery by the new
company, provided that certain agreements are entered into.

Holders of general creditors' claims who are entitled to receive new
debentures and who elect to accept said effer will receive, if the terms of
such offer are compiled with, for each 51,000 principal amount of new de-
bentures, $700 in cash.

Primary Group of Stockholders

Each holder of a certificate for one or more shares of old stock, other
than (1) a holder of a certificate for such shares outstanding on July 21
1935, listed in schedule A (with such additions to and (or) eliminations
as may be made), or (2) a certificate issued aften July 31 1935 in exchange
for a certificate referred to in (1) hereof, will receive for each share of
stock evidenced by such certificate in lieu of any claim against the debtor
estate for the purchase price thereof M share of new first preferred stock.

Secondary Group of Stockholders

Each holder of a certificate for one or more shares of old stock out-
standing on July 31 1905 listed in schedule A (with such additions to and
(or) eliminations as may be made), and each holder of a certificate issued
after July 31 1935 in exchange therefor, will receive for eacn share of
stock evidence by such certificate 3.6 share of new second preferred stock.

Claims of Donors
Donors of old stock neld in the treasury A the debtor who have claimed

in the reorganization proceedings a right to recover said Lhares will receive
for each share of old stock donated by them ;i share of new second preferred
stock.

Provision for New Money

New money in he sum of $200,600 will be supplied by the sale of 3.60(i.-
000 new first mortgage bonds by the new company for that sum. Faletaff
has indicated a willingness to make such purchase. It is expected that
prior to the consummation of the plea arangeme..ts will be made for such
pgrchase.

Management Contract
It is expected that prior to the consummadon of the plan provision

will be made for the management of the new company by 'Falstaff which
has indicated a willingness to enter into a managemept contract. Falstaff
or its nominee will bold all of toe authorized shares of new common stock.

Capitalization of the New Company Outstanding upon the Consummation
of Reorganization

New 1st mortgage boeds  5200.000
New debenture. 
New 1st pref. stock mar $1) 119,565.5 shs.
New 2d pref. stock ma. $1) 110,401 sae.
New common stock (par undetermined)  1,000 sn3.

The aathcrized amounts of the new -ecurities will be such as at the
time of the carrying out of the plan shad seem nece.sary or proper to enable
the company to issue and deliver to all credleors and seockholdew of the
debtor the new securities provided for in the plan.

Distribution of New Securities
New lit New 2d

New 1st Pi eferred Preferred
Mortgage New Stock

Distributee-- Bonds Debentures Shs. Shy.
Faletaff  $200,000
Holders of general

creditor ' claims   $1Z:0.000
Primary group of
stockheldees.   119,56534

Secondary group of
stockholders ,in-
eluding donors)

Falstaff 
-V. 140 y. 479.

110.401

New
Common
Stock
Shs.

1.000
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Kelvinator Corp.-20-Cent Extra Dividend-
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of 123i cents per share on the
common stock, no par value, both payable Jan. 2 to holders of record
Dec. 5. A like amount was distributed on Jan. 2 1935.-V. 141, P. 755.

Laclede Gas Light Co.-Earnings-
Earnings for the 12 Months Ended Sept. 30 1935

Gross revenue
Net income after deprec., amort., Fed. taxes, &c
-V. 141, p. 923.

  $6,871,453
121,485

Lake Shore Mines, Ltd.-Extra Distribution-
The directors have declared an extra dividend of 50 cents per share in

addition to the usual quarterly dividend of like amount on the capital
stock, par $1, both payable Dec. 16 to holders of record Dec. 2. A similar
extra distribution was made on this issue in each of the six preceding quarters
and on Dec. 15 and June 15 1933 and Dec. 15 and June 15 1932.-V. 141,
p. 2740.

Lehigh Valley Transit Co.-Change Urged in Plan-
Federal Judge William H. Kirkpatrick has postponed until Nov. 27

further hearing of the objections to the reorganization plan to give the
officials and attorneys for the company a chance to consider six changes
to the plan which were suggested and if adopted will remove all protest.
The Efuggestions came from attorneys representing two groups of first
mortgage bondholders who opposed the plan because they claim it made
no provision for the substitution of physical security which was being
abandoned or removed by the company in its process of replacing the
electric trolley system with motor buses.
The changes suggested were that 15,000 shares of the Pennsylvania

Power & Light Co. (par $1,500.000) owned by Lehigh Valley Transit, but
held by the trustee of the mortgage be used only for the retirement of the
first mortgage bonds; that a sinking fund be created into which Lehigh
Valley Transit shall pay $100,000 a year before depreciation; that no se-
curity be substituted without the express approval of the trustee and an
appraisal by it of the property to be used, to show that this property is of
an equal value; that 1% interest be added to the 4% rate now paid on
$2,770,000 of the first mortgage bonds after all interest and charges have
been met; that the call price of both the 4% and 5% first mortgage bonds
be fixed at 105, and also securities now owned or to be acquired by the
company to be deposited with the trustee of the mortgage.-V. 141. 13•
2893.

Leslie California Salt Co.-Earnings-
3 Mos. End. Sept. 30- 1935 1934 1933

Net inc. after all charges $79,022 $65.149 $86,642
Earns. per sh. on 116.520
shs. cap. stk. (no par) _ $0.68 $0.56 $0.74

-V. 141. p. 2281.

Lexington Water Powder Co.-Earnings-
12 Months Ended Sept. 30- 1935

Operating revenue--Electric  $1.795,535
Operating expenses  

320:188.1Maintenance 
Prov. for retire., renewals & replace. of fixed capital 262.330
Provision for taxes  276,413

Gross income  $886,103
Interest on funded debt  826,844
Interest on unfunded debt  25,449
Amortization of debt discount & expense  40,484

1932
$68,747

$0.59

1934
$1.955,808

623,693
10,570

262,330
264,435

$794,779
851.729

6,541
41,920

Balance, loss  $6,674
-V. 141, p. 1277.

Libby, McNeill & Libby-33 Preferred Dividend-
The directors on Nov. 21 declared a dividend of $3 per share on the 7%

cum. pref. stock, par $100, payable Jan. 1 to holders of record Dec. 20.
This will be the first distribution to be made on this issue since July 1 1931,
when a regular semi-annual dividend of $3.50 per share was paid.-V. 141,
D. 2438.

Lima Locomotive Works, Inc.-Capital Reduction Ap-
proved-
The stockholders on Nov. 21 adopted a resolution reducing the capital of

the company to $6,331.710 from $10,552,850 the writing down of goodwill
to $1 from $2,687,716 and the reduction in the par value of the stock from
$50 to $30. The balance of $1,533,424 remaining after writing off good-will
Is to be added to surplus, which stood at $429,152 on Dec. 31 last. See also
V. 141. p. 2438.

Lincoln Printing Co.-To Change Preferred Stock and.
Pay Arrearages-- •
The stockholders will vote Dec. 5 on approving a plan whereby holders o

the $50 par 7% cumulative preferred will receive one share of this stock for
each five held in full payment of accumulated dividends which now amount
to $12.25 a share.
The company also proposes to change the present preference stock into

no par cumulative preference which will have a stated value of $10 a share,
but will still carry a, dividend rate of $3.50 per annum.
The directors have declared a regular quarterly dividend of 88H cents

on the preference, "contingent only upon the proposed changes being effected
by the action of stockholders and the condition of the company remaining
substantially as at present." This dividend will also apply to the addi-
tional shares of preference stock issued in lieu of accrued dividends.
The reduction in capital of the company, incident to changing the stated

value of the preference stock in the amount of $1,260,000. will be trans-
ferred to paid-in surplus.-V. 140. p. 4239.

Lincoln Telephone & Telegraph Co.-Bonds Called-
All of the outstanding 1st mtge. 30-year 4,34% gold bonds. series A, due

June 1 1961 have been called for redemption on Jan. 15 at 105 and interest.
Payment will be made at the Harris Trust & Savings Bank, 115 West
Monroe St., Chicago, 111.-V. 140, P. 2868.

Liquid Carbonic Corp.-Earnings-
Years End. Sept. 30- 1935 1934

Net sales $11,012,808 $9,210,443
x Gross profit on sales 2.002,298 1,303.555
Depreciation charges_ _ _ 578,471 560,812

Net earnings  $1,423,828
Other inc. int. on rec.,

disc, on purchases, &c. 367.227

Total income 
Admin. & gen. expenses_
Interest. &c 
Res. for Federal taxes_ _
Prov. for profit sharing..
Prov. for pensions and
group insurance 

Res for foreign exchange
fluctuations 

Prop, of profits applic.
to into. interests 

$1,791,054
• 537,536

179
180,000
65,035

89,222

6.567

9,241

Net profit avail, for
diva. & prof. sharing $903,273

Div. paid or declared__ 437.500

Net prof.bal.after dad.
curr.divs. but before
charg. prof. sharing $465,773

Shares corn, stock out-
standing (no par) _ ___ 350,000 350,000 350,000 342,406

Earnings per share before
profits sharing  $2.58 $1.32 $1.04 Nil
x After branch selling expenses, but before charging depreciation.

1933 1932
$7,566,880 $6,814,369
1,182,331 448.039
538,854 640.790

$742,743 $643,4771ossS192.751

350,586 260,433 296.108

$1,093,329
519.720

2,229
106,694

$903,909
499,261
4.295
59,605

Cr6,322 Cr30,912

7,796 4,747

$103,357
491,648
18.190
19,362

5,937

8.749

$463,212 $366,914loss$440,529
437.500 427,583

$105.412

• $25,712 $366,914 loss$868,112

Nov. 23 1935

Balance Sheet Sept. 30
1935

Assets- $
1934 1935

Liabilities--
1934
$

y Land, buildings,
equipment, do__ 8,754,725 .7,939,870

x Capital stock_ .10,500,000
Capitalsurplus__ _ 2,764,823

10,500,000
2,914,861

Investments  136,503 151,760 Earned surplus- - - 2,231,894 1,798,304
Cash_ ....... 1,677,674 1,515,512 Accts. pay., ac-
Notes & accts. cruals, &c  728,334 647,237
receivable 3,516,998 3,788,113 Customer cred. bat 149,227 105,954

Other assets 38,919 40,391 Res, for inc. taxes _ 181,425 108,717
Marketable secure. 1,052,740 1,160,040 Res. for profit shar-
Inventories  2,349,736 2,184,510 leg  65,035
Deferred charges 114,062 123,293 Dividends payable 87,500 87,500
Good-will, patents,

dec 1 1
Min. int, in carltal
sag. Sc surp. of
subsidiaries_ _ 150,003 141,091

Miscell. reserve_ __ 783,118 599,826

Total 17,641,359 16,903,490 Total 7,64ct r
x Represented bt 350.000 no par shares. y After deducting

depreciation. z After reserves.-V. 141, p. 2281. 

u,359est9Ove for903,4
es 

Lockhart Power Co.-Files $1,500,000 Issue-
The company, subsidiary of Monarch Mills, has filed an application with

the Securities Exchange Commission covering $1,500,000 43•6 % first
mortgage bonds, due 1955.

Underwriters of the issue are: Brown Harriman & Co., Inc., and Whiting.
Weeks & Knowles. The proposed maximum offering price is 100. Proceeds
from sale of the bonds are to be used for refunding purposes.
The company says that the Public Utility Act of 1935 may affect its

business and that of the parent company, Monarch Mills. It further is
stated that the company and its parent expect to apply before Dec. 1 1935,
for exemption from the provisions of the Act.-V. 121. p. 458.
Long Bell Lumber Corp.-Reorganization Plan Nearing

Completion-.
With the filing Nov. 15 at Jefferson City, Mo., of the necessary amend-

ments to the charter of the company, one of the final steps was taken in
completing reorganization of that company which has been under way
for the past four years. announced C. T. MacNeille of Halsey, Stuart
& Co., Inc., reorga.aization manager.
The immediate consummation of the plan of reorganization has been

made possible, Mr. MacNeille stated, by an agreement to withdraw an
appeal by one of the general creditors which had threatened to delay
reorganization. The company now nopes to make the reorganization
effective as of the beginning of business Dec. 1 next, and unless some
unforeseen contingency arises the security holders may expect to receive
definite instructions regarding the surrender of the existing securities
shortly after that date.
When the plan becomes effective the purchasing of existing bonds and

certificates of deposit for sinking fund requirements will cease, and the
new sliming fund provided for in the plan will become operative to the
extent funds are available, and such purchases as are made thereafter will
be limited to the new preferred stock. This sinking fund is not applicable
to the purchase of common stock, three shares of which together with 10
shares of preferred stock will be exchanged for each $1,000 of existing
1st mtge. bonds.
The control board provided for in the plan which will vote both the

preferred and common stock of the reorganized company, consists of
Messrs. Jesse Andrews, J. M. Kemper and J Z. Miller, Jr:., of Kansas
City; E. C. Cronwail of Chicago. and J. L. Westlake of St. Louis. It
has had several preliminary meetings and is ready to function as soon
as the plan is declared operative.
The control board has not yet announced its selection of the board

Of directors for the reorganized company, but it has been generally under-
stood, Mr. MacNeille stated, that no change in the operating management
Of the company was contemplated.-V. 141, p. 2438.
Lord & Taylor, New York-$5 Christmas Dividend-
The directors on Nov. 19 declared the usual extra Christmas dividend

Of $5 per share in addition to the regular quarterly dividend of $2.50 Per
share on the common stock. par $100. The extra dividend is payable
Dec. 17 to holders of record Dec. 2. The regular quarterly dividend is
payable Jan. 2 to holders of record Dec. 17. The Christmas dividend
of $5 per share has been paid each year since and including 1925. In
addition, an extra dividend of $50 per share was paid on Dec. 17 1934.-
V. 139. p. 3328.

Louisiana Land & Exploration Co.-Initial Dividend-
The directors on Nov. 21 declared an initial quarterly dividend of 10 cents

per share, payable Dec. 16 to holders of record Dec. 2.-V. 140, P. 643.

Louisiana Steam Generating Corp.-Bonds Called-
The company is calling for redemption on Dec.. 20 1935 all of its out-

standing 1st mtge. 6% gold bonds due Nov. 1 1939 at 1013i % of the prin-
cipal amount and accrued interest. The bonds should be presented for
redemption and payment at the principal office of the Chase National Bank.
of the City of New York, corporate trust department, 11 Broad Street.-
V. 141, p. 3075.

Los Angeles Gas & Electric Corp.-$40,000,000 Bonds
Offered-Completes Immediate Refinancing Program of. Pacific
Lighting Group-Completing the immediate refinancing pro-
gram of Pacific Lighting Corp. and its subsidiaries, a new
issue of $40,000,000 Los Angeles Gas & Electric Corp. 1st
& gen. mtge. bonds, Series of 4s, due 1970, which will
replace seven outstanding bond issues bearing higher interest
rates, was offered Nov. 19 through an underwriting group
headed by Blyth & Co., Inc. The bonds were priced at 102
and int.
Other members of the offering group are Dean Witter &

Co.; The First Boston Corp.; E. H. Rollins & Sons, Inc.;
Edward B. Smith & Co.; Brown Harriman & Co., Inc.;
Hayden, Stone & Co.; W. C. Langley & Co.; Halsey, Stuart
& Co., Inc.; Stone & Webster and Blodget, Inc.; Kidder,
Peabody & Co.; H. M. Byllesby & Co., Inc.; Lazard Freres
& Co., Inc.; Lee Higginson Corp.; Riter & Co. and Harris
Hall & Co., Inc.
A prospectus dated Nov. 18 affords the following:
Dated Oct. 1 1935;.due Oct. 11970. Principal and int. (A. & 0.) payable

In lawful money of the United States in N. Y. City, San Francisco or Los
Angeles. Coupon bonds in denom. of $1,000, registerable as to principal.

DRed. all or part by lot, at 107M on or before ec. 31 1940. at 105 thereafter
and on or before Dec. 31 1945. at 102M thereafter and on or before Dec. 31
1950 and at 100 thereafter to maturity, in each ease with accrued interest;
provided, however, in the event that on or before Dec. 31 1945 all or any
part of the public utility property of the company is condemned by or sold
to any governmental or political subdivision within the limits of which the
company is then operating, the redemption price of the bonds redeemed with
the proceeds of the property so condemned or sold shall be 105 and accrued
Interest. American Trust Co., San Francisco, and Security-First National
Bank of Los Angeles, trustees. Bonds are exempt from California personal
property taxes.

Issuance of these bonds has been authorized by the Railroad Commission
of the State of California.

Legal /nrestments--Application will be made to the Superintendent of
Banks to have these bonds certified as legal investments for saving banks
In the State of California.

Business-Company supplies natural gas in substantial portions of the
City of Los Angeles, exclusive of the outlying San Fernando Valley and
Harbor sections, and In the cities of Pasadena, Alhambra, Huntington Park,
Inglewood. and other immediately adjacent cities, communities and un-
incorporated territory.
The central portion of Los Angeles Is also served with natural gat; by

Southern California Gas Co., an affiliate. All portions of the City of
Los Angeles and Los Angeles County not so served by the company (except
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Other income, net 

Income before prov. for general re-
tirement reserve, & int. & related
charges $10,263,760 $9,629,351 810,241,785

Provision for gen. retirement reserve_ 3,613,777 3,538,942 3,642,645

the City of Long Beach) are supplied with natural gas by affiliates of the
company.
The company supplies approximately one-third and the Bureau of Power

& Light of the City of Los Angeles approximately two-thirds, of the electric
energy distributed in the City of Los Angeles, exclusive of the outlying San
Fernando Valley and Harbor sections. In slightly more than one-half of
the territory served by it, the company is in competition with the Bureau
of Power & Light. The company also supplies electric energy in limited
areas outside of the City of Los Angeles. which are also served by Southern
California Edison Co., Ltd.
During the 12 months ended June 30 1935. approximately 64% of the

company's gross operating revenues was derived from gas operations and
approximately 3670 from electric operations.

Capitalization—The capitalizatien of the company as of June 30 1935, and
as adjusted to reflect the issuance and sale of the new bonds, and the re-
irement of the funded debt of the company now sutstanding are as follows:

—Amount Outstanding—
As of After Present

Funded Debt— Authorized June 30 1935 
Financinglst & ref. mtge. 5s. 1939  815.000,000a$4,891,000 None

Gen. & ref. mtge gold bonds:
Ser. D, 6%, due 1942 1 1.937.500 None
Ser. E. 5 %. due 1947_ _ 4.999.500 None
Ser. F, 534 , due 1943— .- 75.000.000 3,809,000 None
Ser. G, 6 % ?due 1942  4.000.000 None
Ser, H. 6%, due 1942  7.545.000 None
See. 1,534%, due 1949  b8.952,000 None

1st & gen. mtge. bonds:
Ser. of 5s, due 1961 (gold) _) c150,000.000i10.000,000 None
Ser. of 4s. due 1970 I None d40.000.000

Pref. stk., 6% cum. $100 par- 300.000 shs. 195,183 shs. 195.183 she.
Common stk., 8100 par  300,000 shs. 200,000 shs. 200,000 shs.
a Exclusive of $1,014.000 held in the treasury of which 8859,000 were in

the custody of one of the trustees subject to use for sinking fund purposes
only. Since June 30 1935. $119,000 of such bonds has been applied in
satisfaction of the sinking fund payment due July 1 1935. b Called for
redemption on Oct. 1 1935, at 105 and int., and on that date funds for the
redemption thereof were on deposit with the trustee: approximately 82.300.-
000 of such funds were advanced for this purpose by Pacific Lighting Corp.,
the parent company. c In accordance with the terms of the 1st & gen.
mtge. the aggregate authorized principal amount of bonds may be increased
by the company. d The bonds will by their terms be payable, as to both
principal and interest, In lawful money of the United States of America,

Comparative Statement of Earnings

 12 Months Ended 
Dec. 31 '35 Dec. 31 '34 June 30 '35

Gross operating revenues 822.874,920 $22,402,049 $23,904,251
Oper. exps., incl. maint. & taxes other
than Fed. Income taxes, and excl.
prov. for general retirement reserve 12,211.247 12,389,086 13,107.841

Provision for Federal income taxes 547,146 473.715 629.306

Net oper. revenues  10,116,527 9,539.248 10,167,104
147,233 90,103 74,681

Income before int. & related charges $6,649,983 86,090,409 $6,599.140
Annual interest requirement on
$40,000,000 of bonds to be out-
standing  $1,600,000 $1,600,000

Number of times earned as above:
Before provision for general retirement reserve_ 6.01 6.40
After provision for general retirement reserve  3.80 4.12
Purpose of Issue—All of the net proceeds, exclusive of accrued interest,

to be received by the company from the sale of this issue of bonds, in the
estimated amount of $39,593,120 (after allowance for expenses in the
estimated amount of 8206,880). together with other funds of the company
in the estimated amount of $569,651, will be applied to the redemption in
lawful n oney of the United States of the following issues of bonds on the
dates and at the redemption prices shown below:

$4,891,000 1st & ref. mtge. 5% gold bonds, due 1939, on March 1 1936.
at 105 and Interest.
$22,291.000 of gen. & ref. mtge. gold bonds, as follows:

$1,937,500 Series D, 6s, due 1942 on March 1 1936 at 106 and int.
4,999,500 Series E, 534s, due 1947 on June 1 1936 at 1053i and int.
3,809,000 Series F, 534s, due 1943 on March 1 1936 at 10334 and int.
4,000,000 Series 0, 6%, due 1942 on March 1 1936 at 106 and int.
7,545,000 Series H, 6%, due 1942 on March 1 1936 at 106 and int.
$10,000,000 1st & gen. mtge. gold bonds, series of 5s, due 1961, on March

1 1936, at 105 and int.
Security--Upon the redemption of the above listed $37,182,000 of bonds

of the company, these bonds will be secured, in the opinion of counsel, by a
first lien on substantially all of the fixed property, rights, and franchises
of the company, including additions thereto and after acquired property,
subject, however, to liens existing on after acquired property at the time of
acquisition, easements, rights-of-way, conditions, convenants, reservations
and restrictions of record, and to the lien of taxes and assessments not
delinquent.
Company and Operations—Corporation was organized in California on

June 22 1909, and in the same year acquired the properties of Los Angeles
Gas & Electric Co. and Pasadena Consolidated Gas Co. In 1912 it acquired
the adjacent gas properties of Inglewood Gas Co. and in 1913 those of
Valley Gas & Fuel Co. and California Coke & Gas Co.

Pacific Lighting Corp. organized in Calif. in 1907, is the parent company,
owning all of its common stock and a small amount of its pref. stock, and is
also the parent of Southern California Gas Co., Southern Counties Gas Co.
of 

I 
Calif. Santa Marla Gas Co., and Induetrial Fuel Supply Co.. which are

engaged n the natural gas business in Southern California. Direct predeces-
sors of the company were engaged in the gas business in the City of Los
Angeles from 18.67 and in the electric business in that city from 1882.
The company is engaged in the purchase, distribution and sale of natural

gas for domestic, commercial and industrial purposes, and in the production,
purchase, transmission, distribution and sale of electric energy for domestic,
commercial, industrial and wholesale purposes. The territory served Is
compact, covers approximately 225 square miles and, at Dec. 311934, had
an estimated population of more than 1,300,000.
The company supplies gas in an area of approximately 208 square 

es 
miles,

which includes portions of the City of Los Angeles, all or portions of 14
immediately adjacent cities, and unincorporated territory. The estimated
populatlion of the other territory served is 1,813,542.
During the 12 months ended June 30 1935, all of the natural gas sold by

the company was purchased from affillates.(Southern Calif. Gas Co. and
Industrial Fuel Supply Co.). For such 12 months' period approximately
64% of the company's total gross operating revenues was derived from its
gas department.

Electric energy is distributed by the company in portions of the City of
Los Angeles covering an area of approximately 52 square miles, and in small
immediately adjacent areas, and is sold at wholesale to Southern Sierras
Power Co. During the 12 months ended June 30 1935

'
 practically all of

the electric energy sold by the company was produced in its two steam
electric generating plants. For such 12 months' period approximately 36%
of the total gross operating revenues was derived from the sale of electric
energy,
The values shown on the books of the company for various classes of

property. plant and equipment as of June 30 1935, before deduction of
provision for retirement reserve, are as follows:

Gas department  860,374 .311
Electric department  45,642,288
General capital  5.212.335
Fixed capital under construction  810,064
Miscellaneous non-operative properties  1,121.602

Total property, plant and equipment 8113,160,604
The company owns all the common stock of Los Angeles Lighting Co., a

subsidiary, which has no assets or liabilities and has been inactive since 1904,
with one exception (in 1926) when it acquired certain property which it later
transferred to the company.

Underwriters—Underwriters of this issue of bonds and the respective
amou zits underwritten are as follows:

Blyth& Co.. Inc., San Francisco  88.000.000
Dean Witter & Co, San Francisco  5.000.000
First Boston Corp., New York  2,500.000
E. H. Rollins & Sons, Inc., New York  2,000,000
Edward B. Smith & Co., New York  2,500.000
Brown Harriman & Co., Inc., New York  2,250.000
Hayden, Stone & Co.. New York  2,000,000
W. C. Langley & Co., New York  2,000,000
Halsey, Stuart & Co., Inc.„ Chicago  1,500,000
Stone & Webster and Blodget, Inc.. New York  1.51,0.000
Kidder, Peabody & Co., New York  1.500.000
H. M. Byllesby & Co., Inc., Chicago  1.500.000
Lazard Freres & Co., Inc., New York  1.250.000
Lee Higginson Corp., New York  1.250.000
Mellon Securities Co., Pittsburgh  1,250,000
Riter & Co.. New York  1.000 000
Bankamerica Co.. San Francisco  1,000,000
William It. Staats Co. Los Angeles  1,000.000
Harris Hall & Co., Chicago  500,000
Elworthy & Co., San Francisco  500.000

Balance Sheet June 30 1935
a

Assets— Ltabtlittes—
Property, plant, dr equip-8113,160,604 6% preferred stock
Intangibleassets  622,926 Common stock

74,408 Funded debt
6,885,737 Consumers' deps. & advs.. _
569,625 Accounts Sr wages PaYahle- -

Dividends on pref. stock__
Accrued bond interest 
Accrued taxes 
Reserves: retirements 
Insurance 
Contingencies 

Capital surplus 
Earned surplus 

Investments in securities_
Due from Pacific Ltg. Corp_ 
Cash
Accounts & notes rec.—less
reserve 

Materials and supplies 
UnamortIzed bond discount
and expense 

Discount less premiums on
preferred stock 

Prepaid insurance and rent_
Miscellaneous def. charges 

1.882,499
800,064

1,258,306

1,376,403
258,101

8,518

  S19,518.300
  20,000.000
  46,134.000

481.040
821,611
195,183
736,253

2,049.031
32,801,120

624,212
434,629

1,005,251
2.096.559

Total $126,897,191 Total 8126,897.191

—V. 141. p. 3075.

, Lowell Gas Light Co.—Earnings—
Earnings for the Year Ended Oct. 31 1935

Gross operating revenues  $732,912
Operations  424.019
Maintenance  50.596
Taxes—other than Federal income tax  124.882

Net operating income  $133.413
Non-operating income  27.038

Gross corporate income  $160.452
Interest on long-term debt 852,250
Interest on other debt  12,288 64.538

895.913
Provision for retirements and replacements  49,724
Amortization of bond expense  4.063
Federal income tax, estimated  15.000

Net profit  $27.125
Dividends on capital stock  30,481

Balance Sheet Oct. 31 1935

Assets—
Property, plant, equip., &c_ _33,722,414
Cash in banks and on hand_ __ 45,319
Accounts reedy., customers— 142,020
Accounts receivable, other_ 1,081
Merchandise, materials and
supplies 

Insurance deposits 
Special deposit 
Due from Amer. Common-

wealths Power Associates
(Parent company) x  196,998

Prepaid and deferred charges- 94,033

280,887
3,163
1,605

IAabUtiies-
1st mtge. 554% gold bonds due
Sept. 1 1947

Notes payable, banks 
Notes payable, other 
Accounts payable 
Accrued interest on long-term
debt 

Accrued Interest on unfunded
debt 

Accrued taxes 
Other accrued liabilities 
Due to Amer. Gas & Pow. Co.
Consumers' meter and exten-
sion deposits 

Deferred credits 
Reserves 

  8950.000
255.000
60,840
130.072

8,708

1,032
23,734
2,111
4,626

50.730
7.641

780.725
Common stock (par value $25) 1,524.050
Earned surplus  688,251

Total $4,487,524 Total $4,487.524

x The principal asset of American Commonwealths Power Associates
consists of 58.861.6 shares of Lowell Gas Light Co. capital stock, of which
58.199 shares are pledged to secure loans.—V. 141, p. 2591.

Lower Austrian Hydro-Electric Power Co.—Registers
for $2,194,500 Bonds—
The company has filed an application with the Securities and Exchange

Commission for permanent registration of 82.194,500 ifli% first-mortgage
bonds, due Aug. 1 1944, on the New York Stock Exchange. It is the
first company in Austria to meet the SEC requirements.—V. 141. p. 925.

Lynn (Mass.) Gas & Electric Co.—Exception from
Holding Company Act Sought—
The Securities and Exchange Commission on Nov. 14 announced the

the company and its trustees, under a voting trust agreement, had filed
an application for exemption from all the provisions of the Public Utility
Holding company Act of 1935. The application states that "Lynn Gas &
Electric Co. is strictly an intra-State operating company . . .- and
that the trustees, who are the directors of the company. ". . . have no
income whatsoever as such, carry on as such trustees no business whatso-
ever, their sole responsibility, duty, obligation, power and right being to
vote the stock held by them . . . in accordance with their beat
judgment."—V. 140. D. 2011.

McColl Frontenac Oil Co.—Stock Sold—
The company has notified the Montreal Stock Exchange that it has sold

2,500 shares of % cumulative sinking fund redeemable preferred stock,
of $100 par value, bringing the total number of preferred shares outstanding
to 79,090 shares. The company recently sold 110.000 shares of common
at $12 a share, increasing the outstanding common stock capitalization to
$660.000 shares of no par value.—V. 141, p. 2120.

McCord Radiator & Mfg. Co.—Earnings--
Earnings for Month and Nine Months Ended Sept. 30 1935

Month 9 Months
Profit after charges but before Fed. Income taxes.- $62,772 8168,690
—V. 141, p. 2282.

McKesson & Robbins, Inc.—Net Sales—
Month— 1935 1934 1933

January  810.532,634 811.549.832 88.598.303
February  10.071,119 9,753.342 7,650.743
March  10.917.744 11.585.545 7.742.201
April  10.973.631 9,928.061 7.539.051
May  10.610,668 9.975.412 8.545.505
June  10,190.927 9.811.048 8.798.986
July  10.307.383 8.598.161 8.178.903
August  10,675.533 9,869.635 8.629.646
September  10.950,245 9.989,528 9.316.223
October  12,207,098 11,236.658 9.217.882
November  10,752.834 9.201.830
December  11.402.575 11.541.761

Total 
—V. 141. v. 3231.

8124.452.631 3104.961.034
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McLellan Stores Co.-Recapitalization Plan Approved-
The stockholders have approved a plan of recapitalization, providingfor the issuance of new shares for the existing common and preferred stocks.The new issues consist of 75,000 shares of 6% preferred MOO par) and

1,000,000 shares of $1 par common stock.
For the outstanding 41,693 shares of preferred stock, on which accrueddividends amount to $21 a share, there will be exchanged one share of new

6% preferred and 1;i shares of new common for each share of the present
preferred.

Holders of the new preferred stock are given the right to exchange 11.693shares on a pro rata basis into common stock, at the rate of one share forseven shares of common, thus reducIng_the senior issue to 30,000 shares.Holders of common are to exchange on a share-for-share basis for the newcommon.
Upon completion of the plan there will be outstanding 733,205 shares ofcommon, compared with 586,814 shares at present. See also V. 141. It.3076.

Mahoning Coal Railroad Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Inc. from lease of road__ $337,596 $247,852 $788,085 $669,819Other income 17,257 17,267 51,997 51,782

Total income $354,853 $265,109 $840,083 $721,601Taxes 44,803 14,337 102,858 28,598
Interest on funded debt_ 37,500Interest on unfund. debt 11,000 11,000 32,819 14,769
Other deductions 2,073 2,020 6,426 6,374

Net income $296,977. $237,752 $697,978 $634,359-V. 141, p. 1278.

Maine Central RR.-Over 57% of Bondholders Assent to
Exchange Plan-
More than 57% of the holders of $20,000,000 bcinds which mature onDec. 1, have assented to a proposed plan of exchange and have depositedtheir bonds for stamping, it was announced Nov. 21 by W. S. Trowbridge,

Vice-President in Charge of Finance and Accounting.
With less than two weeks left in which bondholders may deposit their

bonds for stamping, Vice-President Trowbridge said that the bonds are
coming in steadily and that the road is exceedingly encouraged by the
manner in whim holders are signifying their approval of the plan.
"The time is getting short," said Mr. Trowbridge. "and bondholders whowish to take advantage of the plan, which incidentally has the approval ofa committee representing all savings banks and a number of insurance

companies bolding a substantial amount of the. bonds outstanding, and alsothe approval-of the stockholders of the railroad, should get their bonds Inat once."-V. 141. p. 3076.

Maryland Casualty Co.-Hearing Postponed-
The hearing on the application of the company to remove its shares from

unlisted trading privileges on the New York Curb Exchange has been
postponed indefinitely by the Securities and Exchange Commission at the
request of the company. No objection to the request. has been made by
the New York Curb Exchange.-V. 141, p. 2741.

Maryland Fund, Inc.-3% Stock Dividend-
The directors on Nov. 16 declared a stock dividend of 3% in addition to

the regular quarterly cash dividend of 10 cents per share on the capital
stock, both payable Dec. 15 to holders of record Nov. 30. Extra dividends
of 5 cents per share have been distributed in each of the three preceding
quarters. In addition a stock dividend of 3% was paid on June 15 1935
-V. 141. p. 1774.

Masonite Corp.-Unfair Competition Charged--
Unfair competition in the sale of building materials Is alleged in a- com-

plaint issued by the Federal Trade Commission ag.ainst" the corporation.
According to the complaint, this company, engaged in manufacturing and
selling insulating board and wall board, made and sold under the tradename "Temprtile" a commodity manufactured solely of wood or woodrefuse. However, according to the complaint, use of the trade name
"Temprtile" has a tendency to mislead a substantial portion of the pur-
chasing public into believing that the product so described is "tile."The complaint charges that the respondent also manufactures a com-
modity virtually identical in its composition and processing with "Tempt'.
tile", and that it distributes the product in inter-State commerce among
competitors, but prohibits them from using the trade name "Temprtile."
However, according to the complaint, the respondent permits and en-
courages these competitors to select various other names under which the
product may be sold by them and the respondent furnishes them with
advertisements to be used in selling the product under the various trade. names.
The Commission has set Dec. 13 for the company to show cause why

there should not be issued against it an order to cease and desist from the
practices alleged.-V. 141. p. 2591.

May Hosiery Mills, Inc.-Accumulated Dividend-
The directors have declared a dividend of $1.50 per share on account of

accumulations on the $4 cum. pref. stock, no par value, a able Dec. 1
to holders of record Nov. 26. Previous disbursements were as follows
$1 on Dec. land June 1 last; $1.25 on March 1 last; $1.50 per share Dec. 1
1934; $3.25 per share Sept. 1 1934; $1 per share paid on Dec. 1 and Sept. 1
1933; 25 cents per share in each of the four preceding quarters: 50 cents per
share in June and March 1932 and Dec. 1931, and regular quarterly divi-
dends of $1 per share from Dec. 1 1927 to and incl. Sept. 11931.

Accruals after the payment of the Dec. 1 dividend will amount to $1
per share.-V. 141, p.602.

Memphis Power & Light Co.-Earnings.----
(National Power & Light Co. Subsidiary]

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.--1934
Operating revenues  $545,605 $492,706 $6,800,993 $6,304.500
Operating expenses  359,716 325,505 4,295,414 3,955.281

Net rev, from oper___ $185,889 $167,201 $2,505,579 32,349,219
Other income (net)  811 341 10,480 9,424

Gross corp. income_ _ _ $186,700 $167,542 $2,516,059 $2,358,643
Int. & other deducts_ _ _ _ 64.566 67,002 787,338 834,403

Balance  Y8122.134 y$100.540 $1,728,721 $1,524,240
Property retirement reserve appropriations  668,775 681,299
z Divs. applic. to pref. stocks for period, whether

paid or unpaid  394,876 394,876

Balance  $665,070 $448,065
y Before property retirement reserve appropriations and dividends.

z Regular dividends on $7 and $6 pref, stocks were paid on Oct. 1 1935.
After the payment of these dividends there were no accumulated unpaid
dividends at that date.-V. 141. p. 2741.

Merrimac Hat Corp.-Common-Dividend Doubled-
The directors have declared a dividend of $2 per share on the common

stock, no par value, payable Dec. 2 to holders of record Nov. 19. This
compares with $1 per share paid each three months from Sept. 1 1934 to
and including* Sept. 3 1935; 50 cents each quarter from Dec. 1 1930 to
June! 1934 inclusive, and $1 per share agarterly previously.-V. 141,
p. 1600.

Middle West Utilities Co.-Arbiters Named-
Expressing surprise at objection by creditors to his suggested modifica-

tions of the proposed plan for reorganizing the company, Federal Judge
James H. Wilkerson at Chicago on Nov. 18 indicated that he will not
approve any plan not in general accord with his suggestions.
He appointed a committee of three to discuss the proposed modifications

with all interested parties and to work out a plan suitable to all. The
hearing was continued and will be extended from day to day until the
parties come to an agreement.
,Walter A. Shaw, who has been special adviser to the Court for some
months, was named chairman of the committee. Others chosen were
Daniel C. Green, trustee of Middle West, and his attorney, William .1.
Froelich.

Plan Presented in Court-
Bankers interested In the company presented to the Federal Court at

Chicago on Nov. 21 a modified plan of reorganization as suggested by
Judge Wilkerson.

Walter A. Shaw, utility expert representing the Court, recommended
approval and the Judge set Nov. 26 for arguments.
For each 100 shares, common stockholders under the plan would receive

one share in a new company, plus a warrant for purchase of one more share.at $8 the first year, $9 the second and $10 the third.
Preferred stockholders would get one share of new stock for each four

of the old, plus one warrant.
Banks which are secured creditors would name four directors, note holders

would appoint two, preferred stockholders one, and the Court, retaining
control until July 1937, would name two more.-V. 141. p. 3232.

Midvale Co.-$1 Dividend-
The directors have declared a dividend of $1 per share on the capital

stock, no par value, payable Dec. 7 to holders of record Nov. 30. A similar
amount was paid on Nov. 7 1934, this latter being the first distribution
made on the capital stock since Jan. 1 1933 when a dividend of 50 cents per
share was paid. On Oct. 11932. 75 cents was paid while from Jan. 1 1930
up to and including July 1 1932 quarterly distributions of $1 per share were
made.-V. 140, p. 1491.

Minneapolis St. Paul & Sault Ste. Marie Ry.-
Collateral Released-
The New York Stock Exchange has been advised by the Bankers Trust

Co., as trustee under the trust agreement dated March 1 1924, that it
released to that company on Nov. 14 1935 3,006 shares ($100 par) commonstock of the Wisconsin Central Ry. Co. against the recent completion of the
March 1935 sinking fund operation of the Minneapolis St. Paul & SaultSte. Marie Ry. Co., and that it now holds as trustee under the above
mentioned trust agreement 62.895 shares of the common stock of the Wis-
consin Central Ry. Co.-V. 141, p. 2895.

Missouri Edison Co.-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Total gross earnings_ _ _ _ $53,097 845.769 $144,883 $132,872
Operation 8,916 7,971 26,721 24,703
Power purchased 11,278 9,049 28,086 25,186
Gas purchased 4,390 4,707 15,008 12,709
Maintenance 1,791 1,884 3,499 4,356
Provision for retirement- 5,089 4,776 15,163 14,254
State, local, &c., taxes 3,590 2.329 8.516 6.184
Fed. 3% on elect. taxes_ 928 834 2,534 2,327
Fed. Income taxes 646 1,375

Net earn, from oper- _ $16,464 $14,217 $43,979 $43,148
Ohter income (net) 10 47 55

Net earn, before int $16.475 $14,217 $44.027 $43,204
Funded debt interest_ _ _ 8,937 8,937 26,812 26,812
General interest 824 828 2,470 2,626
Amort. of debt discount
& expense 854 854 2,564. 2,564

Net in bef, pref. divs $5,858 $3,596 $12,180 $11,200
-V. 141, p. 1775.

Missouri Pacific RR.-Permission to Intervene in Reor-
ganization Granted-
Permission to intervene in the reorganization proceedings of the company

was granted by the Interstate Commerce Commission Nov. 20 to Edward
C. Delafield, Paul F. Ely, Allan H. Pope and Robert V. White, as a pro-
tective committee for holders of the general mortgage 4% bonds.

Van Sweringen Questioned on M. O. P. Stock Purchase-
The reason for the purchase of the company's stock by a wholly-owned

subsidiary in 1930-31 was to ultimately cancel the shares and, because they
were purchased at a discount, build up the surplus of the xallroad so that
further steps might be taken to right the financial structure of the road, it
developed in testimony of 0. P. Van Sweringen before a Special Master at
Cleveland, Nov. 20.
The hearing is before M. C. Early as Special Master for the St. Louis

Federal Court and was brought about by an audit of the road's affairs by
Price, Waterhouse & Co., released in 1934. and a subsequent investigation
by Fred L. Williams, Special Counsel for the trustees of the Missouri
Pacific. The hearing Probably will last several days and will bring before It
Col. Leonard P. Ayres. G. A. Tomlinson, John Sherwin Jr., and Alva
Tradley, all members of the Missouri Pacific executive committee, and
William Wyer, Secretary and Treasurer of the Missouri Pacific,

Terminal Deal Upset by Court-Trustees Ordered to Sue
for Cash Spent-

Judge Charles B. Faris, of the U. S. Circuit Court of Appeals at St.
Louts on Nov. 15 disapproved contracts by which the Missouri Pacific
agreed in 1930 to buy terminal properties in Kansas City and St. Joseph,
Mo., from the Van Sweringen interests for approximately $20,000,000.
Judge Faris ruled the contracts should be disaffirmed by tho trustees

in bankruptcy operating the Missouri Pacific. The judge also advised the
trustee to take legal steps to recover the 33,200,000 already paid under the
contracts.
The terminal purchases were made from Terminal Shares, Inc., a Van

Sweringen subsidiary.
Summarizing his opinion, Judge Faris held that the contracts were

"Improvident, unfair, unlawful and over-reaching." Ho said they con-
stituted, In part, at least, acts outside the legal powers of a Missouri cor-
poration and in contravention of the Clayton Act. Tne Clayton Act limits
the dealings of one railroad corporation with another to $50,000 in any
year, where there is an interlocking of officers or directors.
"Here was a fairly plain case of so-called interlocking, directorates," the

opinion said. "It is plain that Congress intended to stop practices among
railroads and their exploiters and. manipulators which had much to do
with making the financial history of railroads the most indecent and sordid
chapter ever written in the history of this or any other Nation."-V. 141.
p. 3232.

Monroe Loan Society-Extra Dividend-
The directors have declared an extra dividend of 15 cents per share in

addition to the regular quarterly dividend of $1.75 per share on the no par
preferred A stock, both payable Dec. 2 to holders of record Nov. 20. Similar
payments were made on Dec. 1 of 1934. 1933 and 1932.-V. 139, P. 3160.

Montour RR.-Earnings-
October- 1935 1934

Gross from railway $221,913 $176,513
Net from railway 95,808 82,280
Net after rents 92,893 80,733
From Jan. 1-

Gross from railway 1,673,183 1,592,133
Net from railway 729,032 621,819
Net after rents 748,538 b50,230
--V. 141, p. 2592,

1933
$106,621

4.546
11,604

1,367,303
471,629
619,286

1932
$184,140

_1?g 22?
1.207,786
394,557
549,840

(John) Morrell & Co.-Dividend Cut-
The directors have declared a dividend of 60 cents per share on the

common stock, no par value, payable Dec. 14 to holders of record Nov. 30.
This compares with 90 cents paid in each of the four preceding quarters,
75 cents on Sept. 14, June 14 and March 14 1934, and 50 cents per share
distributed each quarter from June 15 1932 up to and including Dec. 15
1933.-V. 140, p. 150.

Morris Finance Co.-Extra Divs. on Class A it B Stocks-
A quarterly dividend of $1.75 per share has been declared on the preferred

stock, $1.50 per share on the class A common stock, and 30 cents per share
on the class B common stock, also an extra dividend of 50 cents per share
on the class A common stock and 10 cents per share on the class B common
stock, all payable Dec. 31 to holders of record Dec. 21.
E. M. Morris, President, says: Uompany has enjoyed a very good year,

both from the standpoint of volume and earnings. The capital account
as of Oct.'31 1935 was 81,278,902, which may be compared with $610,192
on Oct. 31 1934. This capital increase has been occasioned by earnings
credited to surplus in excess of dividend requirements and through the sale
of some additional stock earlier in the year.-V. 141, p. 2896.
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Nassau & Suffolk Lighting Co.-Accumulated Dividend
The directors have declared a dividend of 75 cents per share on account

of accumulations on the 7% cumul. pref. stock. par $100, payable Jan. 2
to holders of record Dec. 16. Similar payments were made in each of the
four preceding quarters, prior to which regular quarterly dividends of $1.75
per share were distributed.

Accumulations after the payment of the current dividend will amount to
35 Per share.-V. 141. p. 2743.

National Aviation Corp.-New Directors-
Frank L. Crocker, Grover Loening and Herbert G. Wellington have been

elected directors, succeeding Harris M. Hanshue, Harry E. Towle and
P. Erskine Wood, resigned.-V. 141, P. 2896.

National Bondholders Corp.-Distributions-
The directors have approved cash distributions aggregating approxi-

mately $1,000,000 on 25 different series of its participation certificates,
according to announcement made by C. E. 0 Nell, President, Nov. 16.
The distributions are payable to 3,800 holders of record Dec. 2 and Pay-
ment will be made before Dec. 15. Previous distributions (V. 141, p.2122,
2743), aggregating about $3.000,000 make the total payments to certificate
holders approximately $4,000,000 to date.

Principal Distributions Authorized Nov. 15 1935, Payable to Holders o
Record Dec. 2 1935

% of Desig- % of Desig-
Series- noted Prsn. Series- noted Prin.

Guaranty Title-A series____ 7 National Reserve-CB series_ 4
B series  3 CC series  5
0 series  5 Southern Securities-A series_ 5

Investors Mortgage,B series.. 10 B series  4
0••_C series  6 C series  4
Mortgage Bond-E series_ -. - 9 Title Investment-A series  10
Mortgage Guarantee-AC ser. 4 B series  48
AD series  5 Union Mortgage-AN series_ _ 7
AE series  3 Investment Securities-A ser_ 12
AF series  3 B series  13

• All series  12 D series 12
AI series  3 E series  10

Principal Distribution Authorized Nov. 12 1935. Payable to Holders of
Record Nov. 15 1935

Union Series Eye Corp  17
-Ir. 141, p. 2743.

National Gypsum Co.-Earnings-
9 Months Ended Sept. 30- 1935 1934

Net income after taxes, interest and depreciation__ $438,756 $263.478
Earnings per share on 130,463 shares class "A" stock

outstanding  $2.25 $0.99
P Note-These figures do not take into consideration any earnings from Uni-
versal Gypsum & Lime Co., now operating as a subsidiary, nor does the per
share computation reflect the increase in number of class A shares incident
to the acquisition of Universal Gypsum & Lime Co. because that merger.
is_not yet completed.-V. 141, p. 2594.

National Lead Co.-$1 Extra Common Dividend-
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $1.25 per share on the common stock.
par $100, payable Dec. 31 to holders of record Dec. 13. A stock dividend
of 14% was paid in common stock on Jan. 15 1935.
New Director--
W. N. Taylor has resigned as director and has been succeeded by 0. H.

Greene.-V. 141, p. 928.

National Power & Light Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-12 Mos.-1934
Subsidiaries-

Operating revenues $17,583,523 $17,342,253 $71.848.466 $70,944,623
Oper. exps., incl. taxes_ 9,844,741 9.642,874 39,426,832 38,492,899

Net revs, from oper- - $7,738,782
Other income (net)  Dr12,018 49.405 28,738 128,685

$7.699,379 $32,421,634 $32,451,724

Gross corporate inc___ $7,726,764 $7,748,784 $32,450,372 $32,580,409
Int. to public & other de-

deductions  3,125,655 3,225,204 12,531,162 12,857,835
Int. charges to construct. Cr6,920 Cr816 Cr23,380 Cr9,499
Property retirem't res've

appropriations  1,655,648 1,543.822 6,248,959 5,515,978

Balance  $2,952,381 $2,980,574 $13,693,631 $14.216.095
Pref. diva. to public (full

div. require. applic.
to respective periods
whether earned or un-
earned)  1,515,853 1,515,854 6,063.401 6,062,597

Balance  $1.436,528 $1,464,720 $7,630,230 $8,153,498
Portion applic. to min'ty

interests  2.121 3,831 13,945 24,394

Net equity of National
Pow & Lt. Co. in
income of subs  $1,434,407 $1,460,889 $7,616,285 $8.129,104

Nat. Pow & Lt. Co.-
Net equity of Nat. Pow.
& Lt. Co. in income of
subs. (as shown above) 1,434,407 1.460,889 7,616,285 8.129,104

Other income  6,613 18,626 66,955 91,784

Total income'  $1.441.020 $1,479.515 $7,683,240 $8,220,888
Expenses, in taxes_   57.709 33,186 229.008 124,909
Int. to public & other •

deductions  341,045 341.065 1,356.017 1,356,140

. Balance carried to con-
solidated earned sur. $1,042,266 $1,105,264 $6,098.215 $6,739,839

Notation-All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of sub-
sidiaries represent full requirements for the respective periods (whether
paid or not paid) on securities held by the public. The' portion applicable
to minority interests" is the calculated portion of the balance of income
available for minority holdings by the public of common stock of sub-
sidiaries. Minority interests have not been charged with deficits where
income accounts of subsidiaries have so resulted. The "net equity of
National Power & Light Co. in income of subsidiaries" includes interest and
preferred dividends paid or earned on securities held, plus the proportion
of earnings which accrued to common stocks held by National Power &
Light Co., less losses where income accounts of individual subsidiaries
have resulted in deficits for the respective periods.

Statement of Income (Company Only)
Period End, Sept. 30- 1935-3 Mos.-1934 1935-12 Mo3.-1934

Gross income:
From subsidiaries.... $1,453,203 $1,475,670 $7,399,209 $5,996,326
Other  6,613 18,626 66,955 91.784

Total income  $1,459,810 $1,494,296 $7,466,164 $6,088,110
Expenses, incl. taxes... 57.709. 33,186 229,008 124,909
Int. & other deductions_ 341,045 341,065 1.356.017 1,356,140

Bal. carried to earned
surplus  $1,061,062 $1,120,045 $5,881,139 $4,607,061

Summary of Surplus for the 12 Months Ended Sept. 30 1935
Earned surplus. Oct. 1 1934  $5,841,645
Balance from statement of inc. for 12 months ended Sept. 30
1935 (as above)  5,881,138

Div. of sub, company from earnings Prior to year 1934 993,238.
Total surplus $12.716,022

Dividends on $6 preferred stock  1,678,278
Dividends on common stock  4.364,893
Earned surplus, Sept. 30 1935  $6,672,851

1935
Assets-

Inv. (book val.)140,764,608
Cash  10,432,111
Time deps.in bks 3,750,000
U.S. Govt.secs_ 210,310
State, munic. &

oth.short term
securities

Conting. rights
to receive jr.
secs. of Birm.
Electric Co.. 500,000

Accts. receivable
subs  189,868

Accts, receivable
others  14.109

TJnamort'd debt
• disc. & exp... 2,642,296
Sundry debits_ _ 144,757

Total 158,648,059
x Represented by $6 pref. stock (value in liquidation $100 a share).

279,713 shares; common stock, 5,456,117 shares.-V. 141, p. 2594.

National Transit Co.-Dividend Reduced-
The directors have declared a dividend of 35 cents per share on the

capital stock, par $12.50, payable Dec. 16 to holders of recold Nov. 30.
This is a reduction from the 40 cents paid on June 15 1936, and compares
with 35 cents paid on Dec. 15 1934; 40 cents on June 15 1934 and Dec. 15
1933; 35 cents on June 15 1933; 20 cents per share on Dec. 15, and Sept. 15
1932, and quarterly payments of 25 cents per share prveiously.-V. 140.
P. 3395.

Neptune Meter Co.-Accumulated Dividend-
The directors have declared a dividend of $2 per share on account of

accumulations on the 8% cum. pref. stock, par $100. payable Nov. 25
to holders of record Nov. 22. A like amount was paid on Sept. 4 last, and
with $3 per share paid on Dec. 24 ,Nov. 26, Sept. 26 and June 25 1934,
this latter being the first payment made on the pref, stock since Nov. 15
1932 when a regular quarterly dividend of $2 was paid.-V. 141, p. 1447.

Nevada-California Electric Corp.-Sl. Pref. Dividend-
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cum. preferred stock, par $100, payable Feb. 1
to holders of record Dec. 30. $3 lobe paid on Dec. 2 and &I per share paid
each quarter from May 1 1933 to and Including Sept. 30 1935. Prior to
May 1 1933 the company paid regular quarterly dividends of $1.75 Per
share. A dividenll of $3 per share was disbursed on July 2 1934 as partial
Payment of accumulated unpaid dividends.
The company states that the Feb. 1 dividend is for the quartir ended

Dec. 31 1935.-V. 141, p. 3079.
•

Balance Sheet
1934

140,445,307
6,262,391

3387
Sept. 30

1935 1934
Liabilities- $

x Cap. stock (no
par value)_ _ _125,838,795 125,838,795

6,750,000 6% gold debens.
516,699 series A 9,500,000 9,500,000

5% gold debens.
series B 15,000,000 15,000,000

326,106 Divs. declared 419.570 419,569
"Accts. payable_ 24,291 16.479
Accrued aorta. _ 411,174 409,712
Contingliab. for

913,672 add'l cash in-
vest. in Junior

171,717 secs. of Blrm.
Electric Co_ _ 500,000 913,672

21,165 Reserve 281,378 281,378
Surplus 6,672,851 5,841,645

2,670,538
143,656

158,221,251 Total- 158,648,059 158,221,251

New Britain Gas Light Co.-Bond Issue Authorized-
The stockholders have authorized an issue of $800,000 mortgage bonds,

of which $500,000 are to be placed at once. They will be designated as
334's of 1961 and will be placed privately. Of the amount, $400,000 will
replace present outstanding 5% gold bonds, leaving $100,000 for general
corporate purposes.-V. 123, p. 2519.

New England Power Association (& Subs.)-Earnings
9 Months Ended Sept. 30- 1935 1934

Consol, gross earns., incl. amts. rec. from sale of
electricity & gas. transp. & miscall, revenues_ _ -$38,114,776 $37,738,645

Oper. exps. & taxes, incl, cost of oper. & maint.
props. owned-purchased power & all taxes____ 22,299,314 21.457,841

Consolidated balance $15,815,462 416,280,803
Fixed charges, incl, int. on all bonds, debs. & notes *
-pref. & class A divs. of subs. • and minority
interest in earnings of subsidiaries;  9,571.539 9.834.742

Depreciation  3,166,970
Pref. divs. of New Eng. Power Association  1.988,837 2.983.231

Consol. balance before reserves and New Eng.
Power Assoc. common dividends  $1,088,116 $3,462,829

Note-The $3.076,953 consolidated balance before reserves and New
England Power Association common diva. compares with $3.248,908 con-
solidated balance applicable to the nine months ended Sept. 30 1934.

Consolidated Balance Sheet Sept. 30
1935 1934

Assets-
Cash in banks &
on hand..... 8,028,859

Notes & accts.
rec., less res_ 5,672,876

0th. cur, assets.
incl. matis &
supplies & pre-
paid charges_ y3.159,441 3.471,357

Cap, assets, incl.
plants & prop.,
construe, work
in progress &
secure. owned 383,096,687 383,861,742

0th. misc, assets z1,077,433 319,790
Unamort. bond

disc. & other
unadj. debits_ 8,130,986 8,569,704

7,842,443

5,219,658

1935 1934 ••

Notes pay'le of
subsidiary 1,873,200 1,273,200

Adv. from Int.
Hydro - Elec.
System  2,250,000 3,000,000

Accts. pay:, div.
dec. & accr.
accounts  9.778,869 9,451;715

Funded debt_ _A48,364,100 150,795,700
Deprec. reserve_ 46,921,550 43,968,979
Other reserves_ _ 1,907,244 2,039,069
Suspense credits 330,874 3,479,657
Prof. & class A

stocks of subs. 51,093,622 50,362,036
Com. stocks of
sues, held by
public, irked
sur. (minority
Interest)  14,720,635 14,977,178

Share capital of
N. E. P. A..115,253.326 145,253,326

Surplus x16,672.862 x14,683.835

Total  409.166,282 409,284,697 Total  409,166,282 409,284.697

x Of which $157172,862 is earned in 1935 ($13,183,835 in 1934). y Ma-
terials and supplies inventories only. z Includes prepaid charges.-
V. 141, P• 1938.

New Jersey & New York RR.-Earnings-
October- 1935 1934 1933 1932

Gross from railway  $63.875 $67,557 $78,292 $93,216
Net from railway  def16,023 def17,425 def14.690 6,002
Net after rents  def33,008 def38,560 def37.097 def18.406
From Jan 1-

Gross from railway  643,502 698,270 794,058 922,080
Net from railway  def164,812 def155,175 def47,265 43,839
Net after rents  def354,161 def358,138 def278,545 def202,984
-W. 141. p. 2743.

New York Central.RR.-To Pay $15,600,000 to RFC-
Compromise Is Reached for Extension of Rem:aining $11,-
899,000 to July 1 1941-Banks Cut Rate to 4%-Proposal
for Funding $90,000,000 Debt Fails of Adoption-
An agreement by the cqmpany to pay in cash its $15,600,000 Dec. 1

maturity to the Reconstruction Finance Corporation in return for ex-
tension of its remaining $11,899,000 until July 1 1941, and certain other
considerations was announced Nov. 20 by Jesse H. Jones, Chairman of the
RFC.
The compromise agreement closed, for the present, a controversy that

has marked the RFC.'s relations with bank creditors. It also ended all hope
of adoption of Mr. Jones's proposal that the New York Central's $90.000,-
000 debt to the RFC and 10 large banks be refunded with a like amount of
conversion bonds to which both groups would subscribe. The $15,600,000
instalment on the road's total debt to the RFC first matured on Oct. 1, but
was extended from time to time until Dec. 1. Mr. Jones meanwhile had
been negotiating with the road and its bank creditors with a view to having
their =,000,000 of loans placed on a time basis instead of being carried on
demand. -He also sought a reduction in the bankers' interest rate from
434 to 4%.
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The final agreement, to which the bankers are a party and which was
set forth in correspondence between Mr. Jones and Harold S. Vanderbilt,
and made public, disclosed that while Mr. Jones won out on his interest
proposal and realized a cash payment of substantial amount, he was de-
feated on other phases of his plan and the bank creditors retain their pre-
ferred position with respect to the Central's debt.

The Exchange of Letters
The letter of Mr. Jones and that sent in reply by Mr. Vanderbilt setting

forth the terms of the agreement follow:
Nov 19 1935

Dear Mr. Vanderbilt:
Upon the payment of your notes held by this Corporation, which mature

Dec. 1. of $15.600,000, we will extend your remaining notes, either at
that time, or as they come due, so as to mature July 1 1941, at 4% interest,
with the provision that should you pay a greater rate than this to banks
on present existing loans, you will pay this corporation the same interest
rate as you pay the banks.

These extensions will be subject to prior approval by the Interstate
Commerce Commission.
The notes will provide that they may be paid on 30 days' prior written

notice, at par and accrued interest. plus ),6 of 1% per annum for the unex-
pired time which the notes have to run.
So long as this Corporation holds the notes, we will permit payment at

par and accrued interest upon 30 days' prior written notice.
The collateral securing the balance due, after payment of Dec. 1 maturities,

to be satisfactory to this Corporation and approved by the ICC.
Payment of the $15,600.000 on Dec. 1 will not prejudice future borrow-

ings should your company find it necessary to apply again to the Cor-
poration.

JESSE H. JONES, Chairman.
Mr. Vanderbilt's Reply

Dear Mr. Jones:
Referring to our conference in your office on Nov. 19, and to the re-

suiting proposals contained in your letter of that date, please be advised
that the Executive Committee of the New York Central, at a special
meeting held this morning, approved and accepted the suggested terms of
settlement. I have also conferred with the New York Central creditor
banks, all of which are in accord.
In conformity with our understanding, the New York Central will pay on

Dec. 1 its $15,600,000 of notes due your Corporation on that date. Due to
the company's improved cash position, this payment will be made without
recourse to any borrowing.
We understand our agreement to be that, subject to the approval of the

Interstate Commerce Commission:
1. Your Corporation will extend, prior to their due date, the balance of

our notes maturing in 1936 and 1937, and totaling $11.899,000, until July 1
1941; the collateral securing the notes to be satisfactory to your Corporation
and the Interstate Commerce Commission,
2. Four per cent is to be paid on the extended notes, unless a higher rate

Is charged on our now outstanding bank loans, in waich case the latter rate
is to be paid to your Corporation, if it holds the notes.A. In the event of a default In any other indebtedness by this company,
your extended notes will automatically fall due.
4. We are to have the privilege of paying off the notes prior to maturity,

upon 30 days' prior notice*
(a) At par and accrued interest if your Corporation bolds them.
(b) At a premium equal to )i of 1% per annum for the unexpired term

which the notes have to run, if your Corporation disposes of the notes by
sale or otherwise.
We note that the payment of our Dec. 1 maturity is made without

prejudicing the right of our company to apply to the Corporation for further
loans in case of need.

Please accept our sincere thanks for the co-operative spirit which you
have evinced in reaching a final and permanent settlement of the many
difficult questions involved in arriving at a conclusion eminently satis-
factory to all concerned.

HAROLD S. VANDERBILT.

Applies for Permission to Renew Loans Up to $75,000,000-
Authority to issue and reissue $75,000.000 promissory notes to be payable

on demand, or such due date as may be specified, was requested by the
company in a petition to the Interstate Commerce Commission Nov. 18.
The issue would include $65,776,726 promissory notes now outstanding

and which, under the provisions of previous authority from the ICC. will
expire and become due on Dec. 31.
The proposed notes will be given to banks or other lending institutions

for loans or renewal of notes previously given, according to the petition
signed by F. E. Williamson, President of the road. The board of directors
and the executive committee have not yet authorized the application.
The right to pledge and repledge as collateral security not to exceed

$175,000.000 of refunding and improvement mortgage 5% bonds, now
pledged for outstanding loans, also was requested.-V. 141, p. 3234.

New York Chicago & St. Louis RR.-Note Deposits
Reach 76.4% of Total-
A total of $11,459,000, or 76.40%, of the $15,000.000 6% notes have

been deposited under the company's plan to extend their maturity date for
three years from Oct. 1 1935.

Undeposited notes at present are commanding a premium of 13 points
over the deposited ones, the former closing Nov. 21 at 83 and the latter at
70. Apparently the holders of undeposited notes expect to sue, hoping to
collect in full.-V. 141, p. 3234.

New York & Queens Electric Light & Power Co.-
Underwriters of Proposed Bond Issue-
The company has filed an amendment with the SEC stating that Morgan

Stanley & Co. will underwrite $9,350,000 of its $25,000.000 334% bonds.Other underwriters and amounts to be underwritten by each follow:
Blyth & Co., Inc., $4,000,000; Kuhn, Loeb & Co.. $2,500,000; Brown
Harriman & Co., Inc., $1,750,000; Lazard Freres & Co., Inc.; $1,500.000;
First B 'sten Corp., $1,000,000; Edward B. Smith & Co., $1,000.000;
Bonbright & Co., Inc., $1,000,000; Lehman Bros., $1,000,000; Dillon.
Read & Co., $1.000.000; Clark, Dodge & Co., $500.000: Kean, Taylor
& Co.. $400.000.
The $25,000,000 bonds are redeemable at 107 through Nov. 1 1938;

thereafter at 106 to Nov. 1 1942; thereafter at 105 to Nov. 1 1946; there-
after at 104 to Nov. 1 1950; thereafter at 103 to Nov. 1 1954; thereafter
at 102 to Nov. 1 1958; thereafter at 101 to Nov. 1 1962, and thereafter
at par.-V. 141, p. 3234.

New York Shipbuilding Corp.-Earnings----
-3 Mos.- -9 Months-

Period Ended Sept. 30- 1935 1935 1934
Net loss after taxes, int. & deprec_ - $901.987 $1.320,548 $67.177
The plant was closed during most of the third quarter due to a strike,

but it is again in operatIon.-V. 141. p. 3235.

New York Susquehanna

Nov. 20 1935

& Western RR.-Earnings---
October- 1935 1934

Gross from railway  5278,295 3303,957
Net from railway  58,720 72,596
Net after rents  14.116 24,091
From Jan. 1-

Gress from railway  2,974,461 3,081,149
Net from railway  799,202 785.488
Net after rents  282,535 339,910
-V. 141. D. 2745.

New York Title & Mortgage Co.-General Committte
Formed to Protect Investors in the Liquidation of Company-

Organization of a general creditors' committee to protect the interests of
investors in the liquidation of the company and to study plans for the
possible formation of a new concern out of the assets of the present com-
pany, was announced Nov. 16. The members of the committee were re-
ported to hold and represent about $45,000,000 in guarantees issued by the
company.

Alexander Pfeiffer, lawyer, has been chosen as temporary chairman.
Other members are John Bright of Middletown, N. Y.; Lawrence N.

1933 1932
5274,949 5348,157
52,742 132.554
9,162 89,350

3.081,149 2,930,973
765,488 827.475
339.910 356,435

Martin, a trustee of series F-1; State Senator Joseph Nunan, a trustee of
series Q; William J. Pedrick, head of the Fifth Avenue Association: Edward
B. Wilson, President of the Union National Bank of Troy. N. Y.• Aaron
Rabinoovitz, member of the State Board of Housing; Alexander Wall,
Executive Director of the New York Historical Society; George J. Gillespie
and Russell Wiggins.
A statement issued by Wagner, Quillinan & Rifkind, named as counsel

to the committee, announced five proposals in its program. These will be
as f )Ilows:
"To consider the problems of liquidation from a creditor's viewpoint,

develop a united policy with respect thereto and express that policy to the
judicial and administrative agencies of the State concerned in the liquida-
tion.
"To take all necessary steps to bring about an increase in the assets of

the New York Title & Mortgage Co. available for distribution to creditors,
and in connection therewith to conduct such investigations as the com-
mittee may deem advisable.
'To safeguard, by whatever means may be appropriate, the creditors'

interest in such valuable assets as the New York Title Insurance Co. andthe New York Servicing Corp.
"To simplify the procedure for the presentation, proof and allowance of

claims so as to minimize the cost of administration and litigation.
" To expl^re the possibilities of creating a new business institution outof the assets of the old company as a nucleus, such institution to engage
in those phases of the business of the old company as experinece has demon-
strated to be sound and profitable; and if such an undertaking Is feasible.
to adopt necessary measures to secure therefor the consent of the creditors
and the approval of the court."-V. 141, p. 2745.

New York Westchester & Boston Ry.-Protective
Committee-
In a notice to the holders of the $19,200.000 1st mtge. 434% gold bonds.due July 1 1946 (guaranteed by New York New Haven & Hartford RR.),the committee named below says:
The pending re )rganization of the New York New Haven & Hartford

RR., and the action of the U. S. District Court having jurisdiction thereof,
indicate that g default in the payment of interest due Jan. 1 1936 on the
above-entitled bonds is imminent. Of a total of $22.300.000 of the bonds,more than $3,100,000 are held by the New Haven and do not bear the
guarantee endorsed thereon.
The committee reoresent or are holders of a substantial amount of the

guaranteed bonds and has been formed for the protection of these guaranteed
bonds, both in the pending reorganization of the New Haven and in the
reorganization of the New York Westchester St Boston Ry. which must
follow.
The members of this committee (which is not complete) have had no

previous connection with either railroad nor with any house of issue
which underwrote or floated these bonds. Nor are they creditors of the
New Haven which guaranteed payment of these bonds. Hence they have
no conflicting interests.
At this time no deposit of bonds is requested or sought, but bondholders

are invited to communicate promptly with the Secretary of this committee,
who will acquaint such correspondents with the position and plans of the
committee f )r the protection of the bondholders under the guarantee of
the New Haven and in the inevitable reorganization of the New York
Westchester & Boston.

Committee-Charles F. Simmons, temporary Chairman (Mayor of New
Rochelle), George 0. Milne (Pres. Milne Security & Realty Corn.), Irving
A. Sartorius (Sartorlus & Smith, members New York Stock Exchange),
Max S. Well (Samuel Well & Sons), with Hlran S. Gans counsel, and
E. W. Leffingwell, Sec., 32 Broadway, N. Y. City.-V. 141, P.2898.

North American Car Corp.-Earnings-
Period End. Sept. 30- 1935-3 MOS.-1934 1935-9 MOS.-1934

Net loss after charges,
deprec. & Fed. taxes__ $24.776 prof.$58.124 $55,886 pf.$104,217

-V. 141, p. 1103.
Shs. of pref. stk. outst'g 28,253 28,253 28,253 28.253
Earnings per share  Nil $2.05 Nil $3.68
-V. 141, p. 1103.

North American Co.-Vice-President Resigns-
President J. F. Fogarty announced the receipt of news from San Francisco

of the election of James B. Black as President of Pacific Gas & Electric
Co. at a meeting of the board of directors of that cmopany on Nov. 20.
Mr. Fogarty stated, in part, as follows:
"James B. Black has resigned as Vice-President of the North American

Co. and as Vice-President and director of Western Power Corp. to become
President of Pacific Gas & Electric Co., succeeding A. F. Hockenbeamer,
whose death occurred on Nov. 11.-V. 141, p. 3081.

North American Light & Power Co. (& Subs.)-Earns.
12 Months Ended Sept. 30- 1935 1934

Operating revenues $41,507.812 540,573,884
Operating expenses, maintenance & taxes  23,665.655 23,378,956

Net operating revenues 517,842,156 $17,194,708
Non-operating revenues  93,498 53.915

Gross income 517.935,655 517,248,623
Int. charges of subs. (Incl. amort. of bond dia. & exp) 8,898,851 9,060,685
Dividends on pref. stocks of subsidiaries  1,173,314 1,178,031
Dividends on pref. stocks of subs. accumulated but
not declared-portion earned  1,723.406 1,715.573

Minority Interests  Cr738 Cr8,778
Appropriations for retirement reserves  4,570,495 3,858.895
Int. charges of North American Light & Power Co.

(Incl. amortization of bond discount & expense). 1,326,623 1,43.5,565

Net income. excl. of deficiencies of certain subs.
for the 12 mos. period arising from excess of
pref. dive. accumulated but not declared over
earnings of such subs  $243,702 $8,650Divs. on pref. stocks of subs, accumulated but not

declared-portion not earned  1.123,376 1,132.199

Net deficit  $879,674 51,123.548
H. E. Johnson. Treasurer, says:
Electric energy output of the subsidiaries of your company for the 12

months ended Sept. 30 1035, was 1,076,843,000 kwh., as compared with
1,009,016,000 kwh. for the 1934 corresponding period, an increase of 6.72%-V. 141, p. 1939.

North West Utilities Co.-Earnings-
. (And Companies In Which It Holds a Majority of the Common Stock,
Period End. Sept. 30- 1935-3 Mos.-x1934 1935-9 Mos.-x1934

Total gross earnings.... $3.034,616 $2,856.895 $8,886,626 58.481,969
Total oper. exps. & taxes 2,017.262 1.984,288 6.030,091 5,768,642

Net earns, from oper- $1,017.354 5872,627 $2,856,534 $2.713.326Other income (net)  24,012 16.198 51,971 55.991

Net earns, before int_ - $1,041,366
Total int. & other deducts 667,514

Balance  $373.851
Divs. paid & accrued on

pref. stocks of subs.
held by the public_ _ _

Divs. suspended on pref.
stIcs. of subs, held by
the public 

5888,825 52,908,505 52,789.318
677,343 2,017.236 2.038.638

$211,481

199,154 164,257

209.483 244 .539

$891,268

574.057

652,061

$730.679

492,737

733.658

Bal. before providing
for cum unpd. diva.
on North West CUL
Co. prior lien and
pref. stocks loss$34.786 loss$197.315 loss$334.850 loss 495,715

x Adjustments made subsequent to Sept. 30 1934. but applicable to the
period beginning Jan. 11934. have been given effect to in these columns.-
V. 141, p. 1280.
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North Central Texas Oil Co., Inc.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after charges,
depl. & Federal taxes.. $11,305 $11,544 $34.938 930,351

She. common stk. (par 95) 250.000 262.446 250.000 262,446
Earnings per share  $0.04 $0.04 $0.14 $0.10

Special Common Dividend-
The directors have declared a special dividend of 10 cents per share on

the common stock. par $5, payable Dec. 16 to holders of record Dec. 2.
This will be the first payment made on this issue since Sept. 2 1930 when
a quarterly dividend of 15 cents per share was distributed.-V. 141, p. 1290.

Northwestern Bell Telephone Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Operating revenues  $2.591.583 $2,472,759 $25,151.264 $23,993,343
Uncollectibie oper. rev  6,349 14,030 96,433 102,427
Operating expenses  1.843,599 1,792,196 18.002,213 17.195,728
Operating taxes  234,711 202,108 2.411,005 2.234.197

Net operating income $506,924 $464,425 $4,641.613 $4,460,991
-V. 141, p. 2745.

Oahu Sugar Co., Ltd.-$1.20 Extra Dividend-
The directors have declared an extra dividend of $1.20 per share on the

common stock, par $20, payable Dec. 14 to holders of record Dec. 4. A
similar extra was paid on Dec. 15 1934, and extras of 30 cents per share
were distributed on Dec. 15 and Nov. 15 1933. The regular monthly divi-
dend of 20 cents was paid on Nov. 15 last.-V. 141, p. 1777.

Ohio Oil Co. (& Subs.)-Earnings-
9 Months Ended Sept. 30- 1935 1934 1933

Sales $33,825,092 $33,036.605 $29,472,601
Costs and expenses  22,196,445 21,218,689 24,886,460

Operating profit $11,628,647 $11,817,916 $4,586.141
Other income  47,870 357,614 148,094

Total income 911,676,517 $12,175,530 $4,734,235
Federal taxes, &c  1,747,903 2,011,817 1,647;571
Depreciation and depletion  5,974,020 5.141,976 5,020,495
Minority Interest  2,609 3,121

Net Income  $3,951,985 $5,018,616 n1,933,831
Preferred dividends  2,479,081 2,512,449 2,543,019
Common dividends  984,506 1.968,989

Surplus  $488.398 9537,178dr:4,476.850
*Loss.

Consolidated Balance Sheet Sept. 30

Assets-
x Property 
Good-will, &c_
Investments... _
Cash 
Markle bonds,

less reserve   3,602,816 6,384.367
Accounts & notes •

receivable._ 4,241,800 3.711,543
Crude & red. oll 21,356,133 21,804,292
Mat'l & supplies 1,969,981 1.989.270
Treasury stock.. x5,428.038 4,965,328
Other assets_   879,010 965,379
Det'd charges  1,721,145 580,021

1935 1934 1935

93.778,925 97,129,513
  28,190.399

6,023,315 6,322,952
7,489,344 4,759,555

1934
Ltabilittes- $ $ x The stated value of the shares of outstanding preferred stock issued ona Preferred stock 58.094.300 58,094,300 the organization of the company was fixed at 9100 per share; all additionalCommon stock_y60.000,000 100.000.000 shares of preferred stock have been sold at $100 per share, so that theAccts. payable__ 2,234,429 2,535,628 capital stock liability of all preferred stock outstanding is 9100 per share.Notes payable__ 33.250 183,250 y Of the oustanding common stock 1,434,920 shares were stated at $10Accrued taxes__ 1,495,495 1,719,497 per share; and 2,000 shares were issued for cash at 975 per share, so thatDeferred !labile_ 1,426,571 1,730,637

min. intereit_- 98,970 109,841 the capital stock liability of the 1,436,920 shares of common stock out-

Capital surplus_ 11,809,580 standing is $14499,200.

Earned surplus_ 11,277.912 12,209,466

Total 146,470,507 176,582,619 Total 146,470,507 176,582.619
x After depreciation and depletion. y Represented by 6,648,052 no par

shares, including shares in treasury. x Consists of 32,866 shares of preferred
and 84,675 shares of common at cost. a Includes shares in treasury.-V.
141. P. 3235.

Ohio Edison Co.-$43,963,500 Bonds Offered-An issue
of $43,963,500 1st & consol. mtge. bonds 4% series of 1935
due 1965, were offered Nov. 20 by Morgan Stanley & Co.,
Inc.; Bonbright & Co., Inc.; Brown Harriman & Co., Inc;
Edward B. Smith & Co.; The First Boston Corp.; Lee
Higginson Corp.; E. W. Clark & Co.; Stone & Webster and
Blodget, Inc. The bonds were priced at 101% and int.
The bonds will be designated "first mortgage bonds" on or
about April 1 1936, provision having been made to make the
lien of the mortgage a first lien upon substantially all of the
property of the company.
A prospectus dated Nov. 20, affords the following:
Dated Nov. 1 1935; due Nov. 1 1965. Interest payable May 1 and Nov.

1 in N. Y. City. Bankers Trust Co., New York, trustee. Coupon bonds
in denom. of $1.000 registerable as to principal. Registered bonds in
denom. of $1,000, $5,000 and authorized multiples of $1,000. Coupon
bonds and registered bonds are interchangeable. Redeemable, at the
option of the company, as a whole at any time, or In part on any int, date,
prior to maturity, on at least 30 days' notice, at the principal amount
thereof and accrued int. to date of redemption, together with the following
premiums: 5% if red, on or before Nov. 1 1940; the ipremium thereafter
decreasing 4 of 1% of such principal amount on Nov. 2 1940, and on each
Nov. 2 thereafter, to and Incl. Nov. 2 1959; and if red. on Nov. 2 1959, or
thereafter, without any premium. Penn. personal property tax not ex-
ceeding 5 mills refundable.

Issuance and sale authorized by the Public Utilities Commission of Ohio.
Purpose of Issue-The net proceeds (estimated at $42.913.348 after

deducting expenses), together with other treasury funds in an estimated
amount of approximately $3,165,843 will be used by the company to
provide funds for, or to reimburse its treasury for, the retirement or re-
demption of underlying bonds retired or proposed to be retired as follows;

Date of Principal Title of Issue Price Amount
Sept. 1 1935- $3,000.000 North.Ohio Traction &

Lt. Co. gen & ref.
m. series A es 1947 1074 $3.225.000

July 1 1930 tot , *612,000 Series A 6s 1947  Various 599,895
Sept. 30 19351
March 11938 3,862,500 Series A 6s 1947  107% 4,152.188
Feb. 1 1936 4.302,500 1st lien & ref. 58

series A, 1056  105 4,517.625
Mar. 1 1936 10,950,500 Northern Ohio Pow. &

Lt. Co. gen. & ref.
5s. 1951  105 11.498.025
% series, 1951  Various 226.459

Penn.-Ohio Pow. & Lt.
Co. 1st & ref. 5s
series A, 1954  104 19.760.000

2,000,000 Ohio Edison Co. 1st &
ref. 5s, 1957  105 2,100,000

July 1 1930 tot *236,000
Sept. 30 19351
Dec. 30 1935 19.000.000

April 1 1936

Total  $43,963,500 $46,079,191
The company has advised the underwriters that (a) upon tender at the

office of Guaranty Trust Co., 140 Broadway ,New York, it will purchase
tendered Pennsylvania-Ohio Power & Light Co. 1st & ref. mtge. gold bonds.
5% series A, due July 1 1954, with all unmatured coupons attached at
104% and int. to Jan. 1 1936. less bank discount at the rate of 34* o" 1% per
annum; and (b) upon tender at the office of the New York Trust Co.,
trustee, 100 Broadway, New York. N. Y., it will purchase tendered Northern
Ohio Traction & Light Co. 1st lien & ref. mtge. 5% gold bonds, series A,
due Aug. 11956. with all unmatured coupons attached at 105 and int. to
Feb. 1 1936, less hank discount at the rate of X of 1% per annum.
Bustness-Company was organized on July 5 1930 by an agreement of

consolidation under the laws of the State of Ohio between Pennsylvania-
Ohio Power & Light Co., Northern Ohio Power & Light Co., Ohio Edison
Co., Akron Steam Heating Co. and London Light & Power Co. There-

after it acquired by purchase in Auguse1930, all of the assets of Ohio River
Edison Co. and Ohio River Transmission Co., and as of September 1930
all of the assets of Maheahing County Light Co. (all of the capital stock

been of which had  own by the company since its organization). Com-
pany has from time to time acquired the properties of a number of other
public utility companies.
The company is a subsidiary of Commonwealth & Southern Corp. (Del.)

which owns 100% of its common (voting) stock.
The company is engaged in the generation, purchase and sale of electric

energy and its distribution in 221 communities in Ohio, as well as In rural
areas. For purposes of operation, the territory served is divided into three
geographic divisions centering around (i) Akron, (II) Youngstown and
(iii) Springfield, the first two divisions being interconnected. It sells at
wholesale at the Pennsylvania-Ohio State line to Pennsylvania Power Co.
(also a subsidiary of Commonwealth & Southern Corp.) the entire electric
energy requirements of that company. Its transmission lines also inter-
connect with a number of other electric systems including those of Cleve-
land Electric Illuminating Co.. Ohio Power Co., Dayton Power & Light
Co., Alliance Power Co. and Reserve Power & Light Co. It also supplies
steam heat in the business sections of Akron, Youngstown and Springfield.suppliesea
The company owns all the stock and obligations of (I) Northern Realty

Co.. through which real estate is acquired for right of way and other pur-
poses of the company, such real estate as is not immediately conveyed to
the company or required in the future for the conduct of the company's
business being held by Northern Realty Co. for sale as rapidly as practicable;
and (ii) Ohio Edison Electric Shop Co. which sells electric appliances in
the territory served by the company.
The ...ulation of the territory served directly is estimated to be in excess

of 800.'''.
-Outstanding-

Upon com-
pletion of
present

Capitalization- Authorized Sept. 30 '35 Frnanoinp
Penn -Ohio Pow. & Lt. Co. lit & ref.

53is series A. 1954  Unlimited $19,000,000
Northern Ohio Trac. & Lt. Co. 1st lien
& ref. series A, 1956  Unlimited 4,302,500
Gen. & ref. series A 6s, 1947- Unlimited 3,862.500

Northern Ohio Power & Light Co.
gen. & ref. 5s, 1951  Unlimited 10.950,500

Ohio Edison Co. 1st & ref. 5s, 1957_ Unlimited 2,000,000
1st & consol. bonds. 58. 1960_ _ Unlimited 26.834,500 26.834,500
1st & consol. 4s, series of 1935 due
1965  Unlimited   43,963,500

Preferred stock, cumulative, without
par value_x  500,000 she,

$5 series  2,155 she. 136,700 136,700
$6 series  250.000 she, 19,874,100 19,874.100
$6.60 series  25,396 shs. 2,349,800 2,349.800
$7 series  116.573 shs. 6,900,400 6,900,400
$7.20 series  5,000 shs. 409,600 409,600

Common stk., without par valuey.2,000,000 shs. 14.499.200 14,499.200

Comparative Statement of Earnings

 Year Ended Dec. 31  9 Mos, End.
1932 1933 1934 Sept. 30 '35

Total gross earnings __ _$15,639,585 $14,490,008 $15,345,735 $11,704,216
General and misc. exp.... 748,586 704,315 772,673 664.239
Service contract fees_ _ __ 206.696 185,935 170.042 112,534

$955 282
Less, amt. chgd. to const 87,655

Balance  9867,627
Prov, for uncoll. accts._ 70.000
Power purchased  715,399
Other operation expense 2,472.154

$890.250 $942,715 $776,773
36,525 52,568 45.519

$853,725
73,045

535,511
2,406,221

$890,147
93,750

315,297
2.886,239

$731,254
60.750
205,131

2,204,901

Total operation  $4,125.181 $3.868,503 $4.185,433 $3,202,037
Maintenance and repairs 616,070 538.475 677.666 622,480
General taxes  1,488,200 1,649.200 1,805.900 1,322,300
Federal income taxes_ 67.200 262,700 220,700
Prov. for retirement res_ 1,200,000 1,200,000 1.200.000 1,050,000

Taal oper.exp.& taxes $7,429,451 $7,323,378 $8,131.700 $6,417.518

Net earnings  $8,210,133
Interest on funded debt _ $3,578,905
Amortiz. of debt disc. &

expense  206,726
Miscellaneous interest   38,961
Int. charged to construe_ Cr34,907

$7,166,630
$3,743,235

218,162
28,337

Cr12,818

$7,214.034
$3.721,694

213,965
28.243

Cr19,701

95,286,697
$2.771,908

161.707
22,130

CY15,450

Net income  $4,420,448 $3,189,714 $3.269.833 $2,346.403

The annual interest charges on the $70.798,000 bonds to be outstanding
upon completion of present financing and retirement of underlying bonds,
as shown under "capitalization" will amount to $3.100.265.

Depreciation-Company, in its accounts and financial statements, follows
the retirement-reserve method of providing for property retired from service,
which is an accepted practice in the utility industry. The provisions for
retirements are not represented to be a measure of actual depreciation due
to wear and tear, obsolescence and inadequacy which may have accrued
during the periods, but represent amounts set up annually on the books
of the company for the purpose of providing a reserve, which, in considera-
tion of the amount expended for current maintenance, will be, in the judg-
ment of the management of the company. adquate to provide for and
equalize charges on account of retirements of property. The provisions
for retirements deducted from earnings are substantially less than the
amounts deducted for depreciation in the Federal income-tax returns,
which amounts are computed on the basis of age and estimated lives of
depreciable property as allowed by the U. S. Treasury Department. The
amounts claimed as deductions for depreciation in the Federal income-tax
returns for the past three years were: 1932; $2.838.087: 1933, $2.827,955;
1934, 92,809,691. A segregation between tangible properties and intangibles
has not been maintained on the books of the company and no specific
provision has been made for amortization of Intangibles.

Improvement and Sinking Fund-The mortgage provides that the company.
will deposit with the trustee on or before May 1 and Nov. 1 of each year,
commencing with May 1 1936, as an improvement and sinking fund, a
sum in cash equal to at least of 1% of the maximum principal amount
of bonds of the company outstanding at any one time under the mortgage.
The trustee is required to set aside out of each improvement and sinking
fund payment the sum of $150,000 to be applied to the purchase of bonds
issued under the mortgage at not more than the principal amount thereof
with accrued interest to the date of purchase. Company may specify the
series of bonds to be purchased, provided that it the said 9150,000 is not
exhausted within 40 days after the date for the deposit, the trustee may
Purchase bonds of any series with the balance. All moneys deposited with
the trustee for account of the improvement and sinking fund in excess of
$150,000, and any balance of the $150.000 not expended for the purchase
of bonds within five months after the date for the deposit thereof, may be
used to reimburse the company for the cost or fair value, whichever is less,
of unfunded property additions since Jan. 1 1935 on which the mortgage
Is a first lien, subject only to excepted encumbrances as defined in the mort-
gage, or to reimburse the company for the purchase of bonds issued under
the mortgage at not more than the redemption price thereof, or for the
redemption of bonds issued under the mortgage. Such property additions
may not thereafter be made the basis for the authentication of bonds, the
withdrawal of cash or the release of property under any provisions or the
mortgage. All bonds purchased or redeemed by the use of any such moneys
will be canceled forthwith and no additional bonds can be issued under
the mortgage on account thereof. Company will reimburse the improve-
ment and sinking fund for all amounts paid therefrom for accrued Interest
on bonds purchased or redeemed thereby. Company estimates that there
were unfunded property additions as of Sept. 30 1935 of approximately
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$450,000 for which the company may be reimbursed out of the improvement
and sinking fund.

Underwriters-The underwriters and the respective principal amounts of
new bonds severally underwritten are as follows:
Morgan Stanley & Co., Inc.. New York $8.731,000
Bonbright & Co., Inc., New York  8,731.000
Brown Harriman & Co., Inc., New York  3,001.500
Edward B. Smith & Co.. New York 2.500.000
First Boston Corp., New York  2.500,000
Lee Higginson Corp.. New York  2,500,000
E. W. Clark & Co., Philadelphia  2,500,000
Stone & Webster and Blodget, Inc., New York  2 000.000
Lazard Freres& Co., Inc., New York 
Blyth & Co., Inc., New York  

2.000.000
2.000,000

Eastman, Dillon & Co., New York  1.000.000
Kidder, Peabody & Co., New York  1,000.000
Mellon Securities Co., Pittsburgh  1.000,000
Schoellkopf, Hutton & Pomeroy, Inc.. Buffalo  1.000,000
W. E. Hutton & Co., New York  1,000,000
Graham, Parsons & Co., New York  500,000
Kuhn. Loeb dc Co., New York  2.000,000

Balance Sheet Sept. 30 1935
Assets- 8 Liabilities-- $Plant, prop., rights, fran.,&c.113,818,948 Preferred stock 29,670,600

Inv. in secur. of var. cos. &.3 2,582,113 Common Stock 14,499,200
Sink. fund & special deposits_ 892,068 Funded debt 66,950,000
Debt discount and expense__ 3,969,123 Funded deot covered by epee.Def. chgs. & prepaid accounts 282,322 deposit 835,275
Cash in banks 617,433 Deferred liabilities 
Working funds 21,965 Current liabilities 2,998,330808,845
U. S. Government securities_ 554,000 Retirement reserve 5,799,824
Accts., notes & Int. recely_ __ 1,176,093 Contingencies reserve 

7Due from officers & employs.,
other than trade accounts_ 11,613

Injuries and damages reserve
Other reserves 

1358; 393154 
51.716

Due from affiliated cos 149,494 Contributions for extensions_ 327.934
Materials and supplies 909,867 Surplus 2,829,817

Total 124,985,038 Total 124,985,038
-V. 141. p. 3081.

Ohio Public Service Co. (& Sub.)-Earnings-
12 Months Ended Sept. 30- 1935 1934 1933

Gross revenues  $8.410,941 $8,340,255 $7,895,244
Balance after taxes, itterest. &c  1.856,409 1,876,846 2,416,045
-V. 140, p. 4244.

Oklahoma Power & Water Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-y1934

Total gross earnings- - - - $292,560 $265,997
Total operating expenses

1935-9 Mos.-y1934
$888.207 $833,743

and taxes 202,918 180,516 618,734 573,568

Net earns, from oper_ $89,641 $85,480 $269.473 $260.175
Other income (net) 328 231 919 2,751

Net earns, before int_ $89,970 $85,711 $270,393 $262,926
Int. on fund. debt 62,687 62,687 188,062 188.075Int. on long-term note_ _ 15,768 16,204 47,643 48,704Other interest 733 1,341 2,343 4,271
Amort. of debt discount
and expense 5.781 5,781 17,343 17.345

Net income before pref.
dividends x $5,000 1084302 $15,000 $4,529

x Dividends on the outstanding 6% cumulative preferred stock, all ofwhich is owned by the Middle West Utilities Co., have been omittedentirely since March 1 1933.
y Adjustments made subsequent to Sept. 30 1934, but applicable to theperiod beginning Jan. 1 1934, have been given effect to In these columns.

-V. 141, p. 1449.

Old Colony Trust Associates-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934Net prof. after all charges $83,936 $67.558 $211,438 $195,672Earns. per sh. on 376,208
capital shares  $0.22$0.56 $0.52
The balance sheet as of Sept. 30 1935 shsiltotal assets of $8,823,00182.

Investment in shares of capital stocks of 13 banks at book value werecarried at $7,926,424 and the investment in 20,000 shares of First NationalBank of Boston at $560,000. This compares with $7,919,507 and $560,000.
respectively, on June 30 1935.

During the September quarter holdings of Norfolk County Trust were
Increased from 80.856 shares to 81,080 665-1,000.-V. 141. P. 1104.

Old Dominion Power Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-4934 1935-9 Mos.-x1934

Total gross earnthgs  $163,300 $159,758 $517,599 $487,817
Operation  90,741 81.268 272,064 248,007Maintenance  12,493 11,311 34,053 33,684Pro-v. for retirement _ _ _ _ 28,551 12,513 
Local, State, &c., taxes- 10,688 11,617 

62,261 45,162
32,067

Fed. 3% electric taxes_ 1,460 4,295 _ 1.440 
32,080

4,174
Federal Income taxes  Cr1,206 851

Net earns. from °per_
Other income (net) 

Net earns, before int_
Funded debt interest......
General interest 
Amortiz. of bond disc.

& expense 

Net loss before pre-

$20,592 $41,587 $111.992 $124,741
157 178 472 527

$20,749 $41,765 • $112,464 8125.269
36.562 36,562 '. 109,687 109,687

393 807 1,951 2,395

4,395 4,395 13.185 13,185

ferred dividends.-- $20,601 Nil $12,360 Nil
x Adjustments principally affecting provision for retirement 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. 1449.

Oneida Community, Ltd.-To Pay Up All Accruals-
The directors have declared a dividend of $1.8734 per share on accountof accumulations on the 77 cum. pref. stock. par $25, thus clearing up

all accruals on this Issue. They also declared the regular quarterly dividend
of 43X cents per share on the pref. stock, which is ordinarily due at this
time. Both dividends are payable Dec. 14 to holders of record Nov. 30.
For detailed record of dividend payments see V. 141, p. 1280. 

Owens-Illinois Glass Co.-Stock Increase Approved-
The stockholders at special meeting held Nov. 15 approved an increase in

authorized common stock from 1,200,000 to 1,500.000 shares (Par $25)
to permit the issuance of 45,200 shares in payment for the acquisition of
Libbey Glass Manufacturing Co. William E. Levis, President, announced
the acquisition will be as of Jan. 1 1936.-V. 141, P. 2900•

Pacific Gas & Electric Co.-New President-
James B. Black has been elected President succeeding the late A. F.

Hockenbeamer. See North American Co. above.-V. 141, p. 3235.

Pan-American Petroleum & Transport Co. (8c Subs.)
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net profit after deprec'n,
depletion, &c., but be-
fore Fed. taxes  $185,399 $784,855 $1258,626 $674,065

-V. 141, p. 1604.

Pennsylvania Water & Power Co.-Increases Corn. Div.
The directors have declared a dividend of $1 per share on the common

stock, payable Jan. 2 to holders of record Dec. 16. Previously the company
had distributed dividends of 75 cents per share each three months.-V. 141,
p. 3081.

Pennsylvania Power & Light Co.-Earnings-
[Lehigh Power Securities Corp. Subsidiary]

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues__ $2,852,960 $2,828,990 $34,630,713 $33,931,076
Operating expenses... - 1,595,922 1,471,601 18,493,222 17,242,469
Rent for leased property 1.821 1,444 24,785 17,392

Balance 
Other Income (net)  22,544 28,864 370,688 445,333

$1,255,217 $1,355.945 $16,112,706 $16.671,215

Gross corp. Income...$1,277,761 $1,384,809 $16.483,394 $17,116,548
Interest & other deducts. 523,442 524.897 6,272,848 6,229,890

Balance  y$754,319 y$859,912 $10,210,546 $10,886,658
Property retirement reserve appropriations  1,875,000 1,675.000
z Dividends applicable to pref. stocks for period,

whether paid or unpaid  3,846,535 3.846.547

Balance  $4,489,011 $5,365.111
y Before property retirement reserve appropriations and dividends.

z Regular dividends on all classes of pref. stock were paid on Oct. 1 1935.
After the payment of these dividends there were no accumulated unpaid
dividends at that date.-V. 141, p. 2747.

Peoples Drug Stores, Inc.-New Director-
Joseph Addison has been elected a director succeeding G. Percy McGlue

deceased.-V. 141, p. 3236.

Peoples Gas Light & Coke Co., Chicago-Management
of Peoples Gas Divorced from Public Service and Commonwealth
Edison-Will Seek Exemption from Utility Holding Act-
The management of the company was divorced Nov. 19 from that of the

Commonwealth Edison Co. and the Public Service Co. of Northern Illinois
In the first move to break up the union of the three local utilities that has
existed 15 years.
James Simpson, Chairman of all three concerns since June 1932, resigned

his post with Peoples Gas. George A. Ranney, Vice-Chairman of all three.
was elected Chairman of Peoples Gas to succeed Mr. Simpson and resigned
his positions with the other two companies.
Samuel Insull Jr., who has been assisting Mr. Simpson and Mr. Ranney

in the management of all three utilities, will confine his activities to the
Edison and Public Service companies.
"I have been of the opinion for some time that the management of the

gas and electric utilities in Chicago should be separate and distinct," Mr.
Simpson said in tendering his resignation as Chariman of Peoples Gas and
its subsidiary.
"Furthermore, the industrial and other fields of activity in the gas

industry offer such opportunities for development that the Peoples Gas
Light & Coke Co. requires and should have the undivided attention of its
chief executive. In this istuation it is inappropriate for me to continue as
the chief executive of this company and of the electric utilities in Chicago.
"My conclusion is that the best interests of this company will be served

by my retirement at this time from its management, when I know that strong
leadership is available for it."

Similar opinions were expressed by Mr. Ranney and by the board of
directors of I'eoples Gas, who said that "prospects in the Industrial and other
fields of the gas industry are so promising" that the company needs the
entire time of its chairman.
The statement of Peoples Gas declared that since August 1932, the com-

pany's financial position had been materially strengthened, its funded debt
having been reduced by more than $9,000,000.
The directors of the Peoples Gas and Commonwealth Edison, acting

separately, authorized their respective officers to prepare and file with the
Securities and Exchange Commission applications for the company and their
subsidiaries for exemption from operation of the Pubic Utility Act of 1935.
-V. 141. p. 3081.

Pet Milk Co. (& Subs.)-Earnings--
3 Months Ended Sept. 30- 1935

Net sales  $5,484,529
Costs and expenses  5,007,916
Depredation  176,164

1934
$5,932,068
5,388,749
171,505

Operating profit  $300.449 $371,814
Other income  1.438

Total income 
Interest (net) 
Federal taxes 
Reduction in value of capital assets 
Minority interest 

$300,449 $373,252
673

44,815 48,044
49,308

406 551

Net profit  $254,555 $275,349
Preferred dividends  21,852 21,887
Common dividends  110,338 110,332

Surplus  $122,365 $143.130
Earns, per share on 441,354 no par shs. corn. stock_ $0.52 $0.57

Consolidated income account for nine months ended Sept. 30 1935
follows: Net sales. $16,019,365; cost and expenses, $15,168,668: deprecia-
tion, $516,051; operating profit, $334,646; other income. $113,061: total
Income, $447,707; Federal taxes. $67,512; minority interest, $1,176; net
profit, $379,019 (or 71 cents per share on common as compared with $1.68
per share in first nine months of 1934); preferred dividends, $65,591; com-
mon dividends, $331.015; deficit. $17,587.
Current assets as of Sept. 30 1935, including $854,860 cash, amounted to

$5,874,352 and current liabilities were $1.782,154. This compares with
cash of $2.532,341, U. S. Government securities of $20.614, current assets
of $5.728,357 and current liabilities of $1,288,551 on Sept. 30 1934. In-
ventories were $3,895,436 against $2,238.975. Total assets as of Sept. 30
last, aggregated $13,667,078, compared with 813.548,126 on Sept. 30 1934,
and earned surplus was 82,604,934 against 82,917,693.-V. 141. p. 1281.

Philadelphia Electric Co.-U. G. I. Subs. Defy Act-
The company on Nov. 21 followed the lead taken Nov. 20 by the United

Gas Improvement Co. (which see), its controlling owner, in defying the
Public Utility Holding Company Act as unconstitutional. It filed a bill in
the Federal District Court in Philadelphia asking an injunction barring the
Securities and Exchange Commission from enforcing the act.
Meanwhile, in Wilmington, Del., the Delaware Electric Power Co.,

another U. G. I. subsidiary, and the Susquehanna Power Co., control of
which is in the hands of the Philadelphia Electric Co. filed similar bills in
the Federal District Court.
The Electric company announced that it would not register with the SEC

under terms of the Act.
Its reasons for contending that the Act is unconstitutional are similar to

those upheld by Federal Judge William C. Coleman in Baltimore (in the
American States Public Service Co. case) and to those in the U. G. I. bill
of complaint .-V. 141, p. 2901.

Pittsburgh Brewing Co.-Earnings--
Income Account Years Ended Oct. 31 (Inc. Tech Food Prod. Co.)

1935 1934 1933 1932
Sales & earns., all sources $4,848,368 $4 774,938 $4,664,574 81,126,042
Operating, &c., expenses 4,325,442 4,361,238 3,342,983 1.104.148

Net earnings  $522,926
Interest  150,406
State and Federal taxes_ 31,984
Depreciation, &c  188,128
Loss on assets disposed of

or destroyed  91,334
Miscellaneous  41.059

$4413,700
151,302
27,731
147,106

45,373

Net income  $20,015 842.187
Dividends paid  x60.501 61,001
x Exclusive of inter-company dividends.

$1.321,591
154,789
148,169
190,345

$21,894
156 ,285
10,996

142,442
4

64,001 65,500

$764.287 loss$353,330
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Balance Sheet Oct. 31 (Incl. Tech Food Products Co.)

Assets- 1935
Plant & franchises.

1934

less depreciation .$7,250,431 $7,385,997
Cash  336,205 143,038
Cash in closed bks. 20,804 22,023
Notes & accts. rec. 272,535 351,646
Inventories 448,937 395,387
Accrued interest 2,192 2,538
Investments  905,316 1,001,931

Liabilities- 1935 1934
Preferred stock 1336,031,175 x$6031,175
Common stock_
First mtge. bonds_ 2,459,000 2,492,000
Sundry accts. pay_ 79,166 77,119
Accrued Interest__ 49,180 49,840
Res. for Federal Sc
State taxes  32,645 21,191

Earned surplus.... 385,253 431,235
Surplus by elimina.
of Inter-co. stk..
ownership   200,000 200,000

Total  $9,236,419 $9,302,560 Total  $9,236,419 $9,302,560
x Represented by 122,022 shares pref. stock (no par) and 119,245

common stock (no par).-V. 141, p. 2126.

Philadelphia Insulated Wire Co.-To Retire Stock-
The company will retire 2,100 shares of capital stock now held in its

treasury. The action will change the company's authorized capital to
18,900 shares of no par with a stated value of $864,595 from 21,000 shares
with a stated value of $960,661.-V. 141, P. 1450.

Powdrell & Alexander, Inc.-25-Cent Dividend-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable Dec. 16 to holders of record Dec. 2.A similar dividend was paid on Oct. 15 and on June 15 last, this latter being
the first payment made since Nov. 16 1931. when 50 cents was paid. Divi-
dends of 87) cents per share were distributed on Aug. 15 and May 151931. while on Feb. 16 1931 a dividend of 50 cents was paid.-V. 141,
p. 1943, 1779.

Prudence Co., Inc.-Payment on Bonds-
A payment aggregating $633.350 on account of principal and $215.339on account of interest is being made to approximately 2.100 holders ofguaranteed collateral trust 5% % gold bonds due May 1 1961, pursuantto order of Judge Grover M. Moscowitz entered in the U. S. District

Court for the Eastern District of New York on Oct. 23 1935.Upon presentation of their bonds to the reorganization department of
the Central Hanover Bank & Trust Co., as trustee, holders of each $1,000
bond will receive a payment of $67. representing $50 on account of prin-
cipal and $17 on account of Interest due.

This is the second paymeat to be made on account of principal on this
issue by the trustees of the Prudence Co., Inc.; Stephen Callaghan; John
M. McGrath, and William T. Cowin, since the company applied for re-
organization under Section 77-B of the Federal Bankruptcy Act, On
July 15 a payment of $3.166,750 on principal was made to holders of
$12,667,000 of these _bonds, leaving in the hands of the public $9,500,250principal amount. This second payment on principal further reduces
the amount outstanding to $8,866.900. The bonds were originally issued
in the amount of $15,000.000 and were reduced through amortization
to $13,800,000, of which amount $1,333,000 is held in the company's
treasury.-V. 141. p. 3236.

Public Service Co. of New Hampshire-Bonds Offered-
A banking group headed by Halsey, Stuart & Co., Inc.,
and including R. W. Pressprich & Co.; E. H. Rollins & Sons,
Inc.; Arthur Perry & Co., Inc.; Shields & Co.; Dick &
Merle-Smith, and Newton, Abbe & Co., is offering at
1013% and i

'
nt. to yield over 3.64% to maturity, an issue

of $10,379,000 1st mtge. 3Yi% bonds, series D, due Nov. 1
1960. The offering is made only through the prospectus.
Dated Nov. 1 1935: due Nov. 1 1960. Principal and int. (M. & N.)payable in legal tender at the principal office of Old Colony Trust Co.,

trustee, Boston. Coupon bonds in denom. of $1,000 and $500, registerableat the option of the holder as to principal only, and interchangeable with
fully registered bonds in denom, of $1,000 or multiples thereof. Any or all
bonds redeemable at the option of the company at any time, upon at least
30 days' notice, at pow plus following premiums: 5% through Nov. 1 1940.4% through Nov. 1 1945, 3% through Nov. 1 1950, 2% through Nov. 1
1955. 1% through Nov. 1 1959; in all cases with accrued interest to the
redemption date. Reimbursement upon written demand within 60 days of
final payment for Federal income tax to not exceeding 2% of interest and
for Mass. income tax to not exceeding 6% of interest.

Security-This issue of bonds, together with $5,400,000 first mortgage
% bonds, series 0, due Aug. 1 1960, will be secured by a first mortgage

on substantially all properties and franchises now owned and upon all
real estate, franchises, fixtures and machinery hereafter acquired in New
Hampshire, subject to easements, rights of way, current taxes, the trustee's
charges and liens existing at the date of acquisition on after acquired prop-
erty; and excepting merchandise, movable property not in use or connected
to plants, supplies, unpledged securities and the last day of leases. Thera
are also now outstanding under said indenture $10,379,000 first & refunding
mortgage 4 Yi % gold bonds, series B. due Oct. 1 1957. to be redeemed on
Jan. 2 1936 by the proceeds of this issue and additional funds of the company.

Legal Investment-Series D bonds will, upon redemption of the series B
bonds, qualify as legal investments for savings banks in the States of Maine.New Hampshire, 'Vermont, Massachusetts, Rhode Island, Connecticut,
Now Jersey, and, upon proper demonstration by the company, in the Stateof New York.

Consolidated Earnings of Company and Subsidiary [Manchester Street Itg.]
 Calendar Years-. 12Mos.End.

1932 1933 1934 Oct. 31 '35Total oper. revenues.... $4,835,757 $4,681,686 $5,032,275 $4.969,728x Oper. exp.( inci.maint
depr. & all taxes other
than Fed. inc. taxes,
less exp. allocated to
construction)  2,640.710 2,714,497 3,065,839 3,014,413Prov. for Fed. Inc. taxes- 93,272 107,854 119.882 22,850
Net oper. revenue......$2,101,774 $1,859,335 $1.846.552 31,932,465Non-oper. income  Dr728 10,807 36,189 Dr19,621
Total net earnings..__ $2,101,047 $1,870.142 $1,882,741 $1,912,843

Annual interest charges on funded debt upon the redemption
of the series B bonds and issue of series D bonds  $591,713Ratio between total net earnings and annual interest

charges on basis of 1934 earnings:
Before provision for depreciation Over 3.91 times
After provision for depreciation Over 3.18 times

Ratio between total net earnings and annual int. charg.os on
basis of earnings for 12 months ended Oct. 31 1935:

Before provision for depreciation Over 3.91 times
After provision for depreciation Over 3.23 times
x Provision for depreciation included was $325.842 in 1932. $371,362 in

1933. $433,283 in 1934 and $401.121 for the 12 months ended Oct. 31 1935.
Purpose of Issue-All of the net proceeds in the estimated amount of

$10,402,719, after deducting expenses, together with other funds of the
company in the estimated amount of $405,712, will be deposited with the
trustee and used to redeem, in legal tender, on Jan. 2 1936, all of the com-
pany's $10,379,000 1st & ref. mtge. 43.% gold bonds, series B. due Oct. 1
1957, at 103 and interest.

History and Business-Company, incorp. Aug. 16 1926 in New Hamp-
shire, is an operating public utility and is now engaged and intends to con-
tinue to be engaged in the electric and gas businesses. At organization, the
company acquired the utility properties and businesses of Manchester
Traction, Light & Power Co., Keene Gas & Electric Co., Ashuelot Gas Sc

CElectric o. Laconia Gas & Electric Co. and Souhegan Valley Electric Co.
It also acquired the properties of Realty Development Co., including land
and water rights, and the properties of Gas & Electric Appliance Co.,
engaged principally in the merchandising business. All the above properties
were acquired from or tnrough New England Public Service Co., parent of
the company.

Since organization, the company has acquired the utility properties and
businesses of Southern New Ilampshire Hydro-Electric Corp., Conway
Electric Light & Power Co., Franklin Light Sc Power Co., Tilton Electric

Light Sc Power Co., Utilities Power Co., Bethlehem Electric Co., Lisbon
Light & Power Co., Freedom Electric Co.. Campton Electric Light Co.,
Groveton Electric Light Co., Lyman Falls Power Co. and the electric
property of Ossipee Water & Electric Co. All of the foregoing properties
and businesses except those of Ossipm Water & Electric Co., Freedom Elec-
tric Co. and Campton Electric Light Co. were acquired from or through
New England Public Service Co., parent of the company.
The company has also acquired the power generating stations, both steam

and hydro-electric, of Great Falls Manufacturing Co. at Somersworth.
N. H., the Eastman Falls hydro-electric plant, formerly of Boston Sc Maine
RR.. at Franklin, N. H., the hydro-electric generating plant of Salmon
Falls Manufacturing Co. at Salmon Falls, N. H., acquired from New
England Public Service Co., and the floating power plant Jacona, the
latter having been purchased from Marine Power Co., a subsidiary of New
England Public Service Co.
The company generates, purchases, transmits, distributes and sells elec-

tric energy for light, power, heat and other purposes to domestic, commer-
cial, industrial, agricultural and municipal customers in the cities of Man-
chester, Nashua, Keene, Laconia and Franklin and, as of Dec. 31 1934. in
103 other communities, all in the State of New Hampshire, and in six towns
In the State of Vermont. It also furnishes electric energy to 14 customers in
the town of Hereford in the Province of Quebec, Canada.
The company distributes and sells artificial gas for domestic, commercial.

industrial and other purposes in the cities of Nashua, Keene, Laconia and
Franklin and in the towns of Hudson, Tilton, Northfield, Sanbornton and
Belmont, all in the State of New Hampshire. . Company also sells by-prod-
ucts of its gas plants.

Incident to its utility business, the company is now engaged in and in-
tends to be engaged in the sale of electric and gas appliances and allied
merchandise.
Manchester Street By., the stock of which was acquired by the company,

subsequent to organization, from Manchester Traction. Light & Power
Co., is engaged and intends to engage in the street railway business in
Manchester and Goffstown, N. H.
The company's electric system is interconnected with the lines of the

New England Power system at Vernon, Vt., Nashua, N. H., and Townsend.
Mass.; the lines of Twin State Gas Sc Electric Co.. a subsidiary of New
England Public Service Co., at Dover, Whitefleld and Lancaster, N. H.;
the lines of Central Vermont Public Service Corp., a subsidiary of New
England Public Service Co., at Lisbon. N. H.; the lines fo Swans Falls Co.,
owned and managed by trustees for the benefit of New England Public
Service Co., at the Maine-New Hampshire State line; the lines of Concord
Electric Co. at Concord. N. H.; the plant of Amoskeag Manufacturing Co.
at Manchester, N. H., and the lines of New Hampshire Power Co. at Penna-
cook and Hillsborough, N. H.
The electric business of the company and its subsidiaries during the last

five years is indicated by the following tabulations.

Electric Production-Kilowatt Hours
Purchased Total

Year from Generated
Ended Hydro Steam Total Affiliates and
Dec. 31 Generated Generated Generated and Others Purchased
1930 103.019.761 37.511.650 140,531.411 18.020.817 158.552,228
1931 106,180,254 67,276.700 173.456.954 14,694,044 188,150,998
1932 141,458,292 38,840,700 180,298,992 6,732,350 187.031.342
1933 134.766,053 49,337,500 184,103,553 8.318,207 192,421,760
1934 141,992,010 56,009,900 198,001,910 12,330,416 210,332,326

Capitalization
 Outstanding 

Presently Upon
Authorized Aug. 31 35 Refinancing

Y 1st & ref. mtge. 58, ser. A, 1956.... None $5,400,000 None
1st Sc ref. mtge. 43.s, ser. B. 1957_ _ 310,379,000 10,379,000 None
1st mtge. 3 Xs, series C, 1960 (V. 141.

p. 1452)  5,400,000 None 45,400,000
1st mtge. 35.is, series D  10,379,000 None z10.379,000
x Preferred stock $6 dividend series-1398,094 shs. , 82,777 shs. 82,777 shs.
x Preferred stock $5 dividend series_ 9,530 shs. 9,530 shs.
Common stock (no par) 200,000 shs. 120.000 shs. 120,000 shs.
x No par value-entitled to $100 per share on involuntary liquidation.

y Redeemed on Oct. 1 1935. z The series C bonds are, and the series D
13onds will be, payable in coin or currency of the United States of America
which at the time of payment is legal tender for public and private debts.

Principal Underwriters
Halsey, Stuart & Co., Inc., Chicago  $2,029,000
R. W. Pressprich & Co., New York  1,750,000
E. H. Rollins Sc Sons. Inc., New York  1.750.000
Arthur Perry & Co., Inc., Boston  1,500,000
Shields & Co.. New York  1,450.000
Dick Sc Merle-Smith, New York  1,000,000
Newton, Abbe & Co., Boston  900.000
Halsey, Stuart & Co., Inc.. will represent the several underwriters as

their agent.
Control-The company is a subsidiary of New England Public Service

Co.. which has, since organization, owned all its outstanding common stock
amounting to 120,000 shares.-V. 141, p. 3082.

Public Service Corp. of New Jersey-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $9,953,532 $10,147,822$119,514,109$120,133,785
Operating elms.: maint.,
taxes and depreciation 7,007,862 6,971,766 81.150,793 80,267.331

Net inc. from oper___ $2,945,670 $3,176,055 $38.363,317 $39,866,454
Bal. for dive. Sc surplus- 1,802,080 1,937.266 24,195.615 24,941,534
-V. 141, p. 2748.

Public Service Co. of Northern Illinois-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Gross earnings  $3,081,618 $2,854,293 $29,801,445 $28,754,780
Net inc. after deprec  267,989 165.869 2,524,183 2,264,385
-V. 141. p. 3082.

Quebec Power Co.-Earnings-
9 Months Ended Sept. 30- 1935

Gross revenue  $2,722,220
Operating, taxes and other expenses.. 1,621,095
Exchange on bond interest  3,864
Fixed charges  456,399

1934 1933
$2,848,578 $2,856,745
1.630,794 1,734.736

863 25.689
456,399 440.086

Surplus before deprec. & Inc. tax- - $640,862 $760,522 $656.233
-V. 141, p. 2596.

Radio Corp. of America-Sells 1,700,000 Shares of
Electric (cc Musical Industries, Ltd.-David Sarnoff, Presi-
dent of the RCA, issued the following statement Nov. 15:
The board of directors of the corporation has decided to sell the 1,700,000

ordinary shares of the Electrical Sc Musical Industries, Ltd., of England,
now held by Radio Corp. of America.
These shares are being purchased by the British bankers, Messrs. Morgan

Grenfell Sc Co. and Edward De Stein Sc Co. of London.
The price to be paid to Radio Corp. of America for this block of Elec-

trical Sc Musical Industries shares has been agreed upon and is $10,220.000.
payable in cash within three weeks, in New York hmels. The shares are
being sold ex-dividend and the Radio Corp. of America will therefore
receive, In addition to the above amount, the sum of approximately $400,000
in dividends payable this month.-V. 141. p. 3083.

Radio-Keith-Orpheum Corp.-New Director-
Lunsford P. Yandell has been elected a director.-V. 141, p. 3083.

Rapid Electrotype Co.-Dividend Increased Again-
The directors have declared a dividend of 80 cents per share on the com-

mon stock, no par value, payable Dec. 15 to holders of record Dec. 1.
This compares with 60 cents paid in each of the two preceding quarters:
50 cents paid on March 1 1935 and on Dec. 151934; 30 cents paid on Sept. 15
1934 and 10 cents per share distributed on June 15 and March 15 1934.
This latter was the first payment made since Sept. 15 1932 when a regularquarterly dividend of 50 cents per share was paid. In addition an extra
dividend of 20 cents was paid on July 15 1934.

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



• 3392
Acquisition-

Financial Chronicle

The company has acquired all the capital stock and assets of Northern
Electrotype Co., Detroit, a subsidiary of Wayne Color Plate Co. Terms
were not disclosed but Rapid Electro officials stated no new public financing
would be involved.-V. 141, p. 2902.

Raybestos-Manhattan, Inc. (& Subs.)-Earnings-
9 Mmths Ended Sept. 30- 1935 1934

Net sales $12,881,534 $10,810,592
Discounts and allowances 345 253 281,034
Manufacturing cost of sales (excl. of deprec.) 8,291,946 6,778,358

Gross profit $4,244,334 $3,751,199
Selling and administrative expenses 2,541,739 2,335,134

Profit from operations $1,702,594 $1,416.064
Other income 148,265 155.084

Total income $1,850,859 $1,571,148
Other deductions 77,777 76,373
Provision for depreciation 473,613 453,737
Prov. for Federal and State income taxes 190.566 148.198

Net income $1,108,902 $892,838
Surplus at beginning of period 5,711.157 5.571,843

Total surplus $6,820,059 $6,464,682
Dividends paid 479,169 482,142

•
Surplus at end of period $6,340,890 $5,982,540

Earnings per share on common $1.75 $1.39

Consolidated Balance Sheet Sept. 30

193$ 1934 • 1935 1934
Assets-$ $ Liabilities- $

Cash  1,235,196 1,318,495 Accounts payable.. 926,172 424,951
U. S., Can. munic. Accrued salaries dz

Arc. bonds at cost 1,405,507 1,589,370 wages  115,659 79,474
Notes, accts. & tr. Provision for In-
acceptances rec. 1,995,162 1,547,234 come taxes  152,507 94,866

Mdse. inventories_ 3,887,981 3,493,708 Rea. for Federal 3c
z Investments, &c. 1,217,272 1,050,092 State taxes on
Sundry notes and income  190,567 148,198

accounts recely_ 378,963 393,303 y Capital stock  9,721,800 9,721,800
x Land, buildings,
mach. & equip__ 6,655,272 6,410,864

Surplus  6,340,890 5,982,540

Deferred charges _ _ 77,083 53,605
Trade names, tr'de
mks. St gd.-will_ 595,156 595,157

Total  17,447,595 16,451,830 Total  17,447,595 16,451,830
x After reserve for depreciation of $9,686,280 in 1935 and $9,115,608 in

1934. y Represented by 676,012 shares of no par value. z Includes 40,812
shares in 1935 (33,112 shares in 1934) of company's stock at cost of $845,900
($699,462 in 1934).-V. 141, 1J. 1780.

Remington Rand, Inc.-Initial Dividend on Pref. Stock-
The directors have declared two quarterly cash dividends of 31g cents

per share each on the new 5% prior preferred ($25 par), payable Jan. 1
and April 1 to holders of record Dec. 10 and March 10 respectively. These
are the first dividends declared. An initial semi-annual dividend of $3 on
the $6 preferred stock (par $25) was also declared, payable in 5% prior
preferred stock as approved by the recapitalization plan, payable on
April 1 to holders of record March 10.
The last previous dividends on the old capitalization were paid on Oct. 1

1931. (See "Industrial number" of "Railway and Industrial Compendium"
for complete record of dividend payments.]
James H. Rand, Jr.. President and Chairman of the Board, announced

net earnings for the seven months ended Oct. 31, based on preliminary
Octooer figures. totaled $1,170.099. This is an increase of more than 100%
over net earnings of $534,389 in same period last year.

Current earnings indicate that annual dividend requirements on the new
5% prior preferred stock will be earned over 10 times and, after allowing
for dividends on this issue, will be equivalent to more than two times the
annual dividend requirements on the new $6 preferred stock. After pay-
ment of semi-annual $6 preferred dividend in 5% stock, there will be out-
standing on March 1 1936 a total of 196,441 shares of 5% prior preferred
stock.
Mr. Rand stated that for the fir3t time in the company's history earnings

from domostic operations exceeded those of foreign operations in October.
The 0,:wber figures show foreign operating profits 16% ahead of the
same month last year, while domestic operating profits increased 247%.
Total preliminary October profit was 98% ahead of October 1934. This
Increase In domestic profit is the fulfillment of the objective announced by
the company three years ago.
Earned surplus of Remington Rand, Inc., and subsidiaries as of October

31 last, amounted to over $1,750.000 and cash on hand showed an increase
of $500.000 over Oct. 31 1934. Company's inventory position is the
highest in 2 ti years.
Mr. Rand announced the completion of a Canadian plant which is now

In full operation at Hamilton, Ont. "This new plant," he said, "is capable
of turning out over $3,000.000 worth of typewriters and Kardex systems
annually. The recently announced United States-Canadian tariff in no
way affects Remington Rand.
Commenting on current sales. Mr. Rand pointed out that for the first

time in the company's history more noiseless portable typewriters are being
sold than noisy typewriters. November bookings to date are showing a
satisfactory increase over November last year.-V. 141, p. 2749.

Rhine-Main-Danube Corp.-Files with SEC-Seeks Pei-
manent Listing on Exchange-
The corporation has filed an application on Form 21 for permanent regis-

tration on the New York Stock Exchange of $1,660,000 of 7% sinking
fund gold debentures. series A, due Sept. 1 1950. It is the first German
corporation to take such action.
The statement said the corporation was building within the sector from

Aschaffenburg-on-Main to Passau-on-Danube a canal, 375 miles long,
connecting the Rhine and the Danube, "completing a water route of 2,125
miles, which will extend across Europe from the mouth of the Rhine at the
North Sea to the mouth of the Danube at the Black Sea, open to the traffic
of all nations."
"The waterway system, when completed," the statement said. "will be

navigable by vessels of up to 1.500 tons burden. It has the exclusive con-
cession until 2.050 to construct and operate at Looks 33 hydroelectric
power plants, building of which project is provided for concurrently with
construction of the canal, to have an estimated average generating capacity
of 223.000 h. p. and a maximum of 325.000 h.p., and an estimated annual
electrical output of 1,500,000,000 kilowatt hours."-V. 140, p. 1499.

Rich's, Inc.-Extra Dividend-
The directors have declared an extra dividend of 50 cents per share on

the common stock, no par value. payable Dec. 14 to holders of record
Dee 4. An extra dividend of 80 cents per share was paid on Dec. 15
1934.-V. 140. p. 2877.

(H. W.) Rickel & Co.-4-Cent Extra Dividend-
The directors have declared an extra dividend of 4 cents per share In

addition to the regular semi-annual dividend of 8 cents per share on the
common stock, par $2. both payable Jan. 15 to holders of record Dec. 20.
A similar extra dividend was paid on July 25, last.-V. 141, p 3084.

Root Petroleum Co.-Earnings-
 3 Months 

9 
Moe.-

Period Ended- Sept. 30 '35 June 30 '35 Sept. 35
Net income after deprec., deple.,

Federal taxes. &c  $79.974 $82,953 $154,878
Earns, per share on 336,045 shares
common stock$0.20 $0.21 $0.34

-V. 141. p. 1606, 607. 

Nov. 23 1935

(Helena) Rubinstein, Inc.-Accumulated Dividend-
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cumulative preferred stock, no par value, pay-
able Dec. 2 to holders of record Nov. 20. Like amounts have been paid each
quarter since and including Sept. 1 1932 prior to which regular quarterly
distributions of 75 cents per share were made.

Accruals after the payment of the current dividend will amount to $7
per share.-V. 141, p. 934.

St. Louis Screw & Bolt Co.-Accumulated Dividend-
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. preferred stock, par $100, payable Nov. 30
to holders of record Nov. 25. Accumulations after the current payment
will amount to $24.50 per share,-V. 134, p. 689.

St. Louis Southwestern Ry. Lines-Earnings-
-Second Week of Nov.- -Jan. 1 to Nov. 14-

1935 1934 1936 1934
Gross earnings $317,700 $233,912 $13,572,519 $12,583,600
-V. 141, p. 3238.

St. Louis University and Sisters of St. Mary, St. Louis,
Mo.-Notes Offered-Metropolitan Securities Co. and Daly
and Craib, Si. Louis, recently offered $600,000 1st mtge.
4% and 43.i% serial real estate notes.

Dated Oct. 10 1935; due serially. May 1 1937-1947. Interest will be
payable (M. & N. 1) at rate of 4% during first five years and thereafter at
the rate of 4 %. Principal payable annually on May 1. Principal and
interest will be payable at Mercantile-Commerce Bank & Trust Co.,
St. Louis, trustee. Denom. $500 and $1,000. Any and all =nature 
notes may, at the option of the makers, be prepaid on any interest date,
prior to maturity, at 100 plus int., on giving 30 days' notice to the trustee.
These notes will be the joint and several obligation of the St. Louis

University and Sisters of St. Mary, and will be secured by a first deed of
trust on the land and buildings in the City of St. Louis. Mo., kno.,n as
"The Firmin Desloge Hospital of St. Louis University." The improvements
erected on the land consists of a modern 14-story and basement fire-proof
hospital building of Bedford stone, brick and concrete construction, com-
pleted during the latter part of 1932, and opened in January 1933, having a
capacity of 230 beds; also a chapel of Bedford stone construction, which
adjoins the hospital building, There is also erected on this land a four-
story brick convent building, known as St. Christopher's Convent.
The University, a Missouri Corporation, conducted by the Jesuits, is

said to be the oldest university, west of the Mississippi River, having been
established since 1818. The University comprises the following Schools
and Colleges: Arts and Sciences, Commerce and Finance, Dentistry,
Divinity, Education, Graduate, Law, Medicine, Nursing, Philosophy and
Science, and Social Service. Enrollment as of Oct. 10 1935 was 4,540
students.

Sisters of St. Mary is a Missouri corporation, composed of members of
the Order known as: 'Sisters of St. Mary of the Third Order of St. Francis:'
the motherhouse of the Order having been established in St. Louis over
60 years ago. The professed sisters number over 420. The sisters conduct
10 hospitals, 4 schools of nursing, and 1 sanatorium in the Archdioceses of
St. Louis, Chicago and Milwaukee, and in the Dioceses of Kansas City
and LaCrosse.

Firmin Desloge Hospital is conducted as the university hospital, and is
administered by the Sisters of St. Mary. The medical staff is composed of
faculty members of the St. Louis University School of Medicine.
The proceeds of this loan will be used to refund an issue of 3600.000 1st

mortgage notes now outstanding wnich bear a higher rate of interest, and
which have been called for payment on Nov. 2 1935.

Schenley Distillers Corp.-To Issue Preferred Stock-
The stockholders will vote Nov. 27 on authorizing 200,000 shares of

$5.50 cumulative preferred ($100 par) stock of which it is contemplated to
sell to bankers 150,000 shares. The purpose of the issue is to provide addi-
tional working capital to take care of the increased requirements of the
corporation's business.
The preferred shall be entitled to receive $5.50 yearly in quarterly instal-

ments and if six quarterly payments are omitted, may, on petition of 15%
of outstanding stock, call a special stockholders' meeting and elect a minor-
ity of the board of directors.
A sinking fund for the retirement of preferred stock is to be provided by

setting aside 6 % of net profits after payment of preferred dividends.
This fund is to be expensed annually beginning on or before June 30 1939.
in acquiring preferred by lot at $107.50 a share prior to Dec. 31 1944 and
$105 a share thereafter.

It is provided that 51% of preferred stock must give assent for the creation
of a mortgage or pledge on property, for authorization of additional pre-
ferred stock. In voluntary liquidation the preferred shall be entitled to
$105 a share and in involuntary liquidation to $100 a share.-V. 141. p.2597.

Schulco Co., Inc.-Earnings-
9 Months Ended Sept. 30-- 1935 1934 1933

Net loss  491,826 396,644 $44,65
x The company reports for the nine months ended Sept. 30 1935, profit of

$17.794 after expenses and interest on mortgages and guaranteed 634%
gold bonds. After provision of $109,620 for depreciation on buildings, net
loss was $91,826 against net loss of $96,644 in first nine months of 1934.
-V. 141, p. 1108.

Sentry Safety Control Corp.-Listing Approved-
The New York Curb Exchange has approved the listing of 267,950

shares of new capital stock, $1 par, in lieu of 267,950 shares of old capital
stock, no par.-V. 141, p. 767.

Shell Transport & Trading Co., Ltd.-Defers Action
on Dividend-

Directors announced on Nov. 18 that they had decided to defer for the
present action on the interim dividend.-V. 141, p. 2291.

Silver King Coalition Mines Co.-Earnings--
3 Months Ended Sept. 30- 1935 1934

Net profit after taxes & deprec., but before deple_ $145,434 $123,849
Earns, per sh. on 1.220,467 shs. (par $5) com. stk. $0.12 $0.10
During the quarter 830 tons of zinc concentrates produced during the

quarter were stored and valued at ccst.
Net income for the quarter, based on valuing stored product at market

Sept. 30 rather than cost, would have been $155,880, which is equal to
12.8 cents per share on the outstanding common stock-V. 141. P • 1285.

Simms Petroleum Co.-Settlement of Litigation-
Edward T. Moore, President, says in part:
Since consummation of the sale of the stock of Simms Oh Co. to Tide

Water Oil Co. on June 20 1935, the efforts of the management have been
directed primarily toward settling certain outstanding contingent liabilities
and completing the sale of the remaining property.
A settlement has recently been effected of the most important item of

litigation which has been pending involving possible loss to company.
In the sale of the Simms 011 Co. stock to Tide Water Oil Co. under the
agreement of May 14 1935, Simms Petroleum Co. warranted the titles to
the producing and certain of the undeveloped properties of Simms Oil Co.
The litigation referred to involved the title to property in the Yates field.
Pecos County, Texas, together with possible obligation to account for
past production therefrom, for which company was responsible under the
afore-mentioned warranty. The possible loss involved was in excess of
$4,000.000. It was settled by payment of $350.000 to the State of Texas
and certain Individual claimants, out of the escrow fund established under
the agreement of May 14 1935 with Tide Water Oil Co. This payment was
charged in the accounts against the "reserve for contingent loss In title and
other litigation, income and excess profits taxes, &c." which was provided
as of June 30 1935 in the amount of $1,000,000.
During the three months from June 30 1935 to Sept. 30 1935 sales of

fixed property were made showing a realization of approximately $210,000
(in part represented by deferred receivables), and in addition oil Inventories
were reduced by $30,000. The net remaining book value of these items on
Sept. 30 1935 was $336.337. Indluded in the property sold during September
were the producing wells at Smackover, Ark.
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On Oct. 1 directors declared a dividend of $1.25 per share, in liquidation,

equal to $579,562 on the 463,650 outstanding shares, which was paid on
Oct. 18 to holders of record Oct. 11. This increases to a total of $11.25
Per share the amount distributed to stockholders since the company was
placed in dissolution in June of this year.

Statement of Consolidated Income (Incl. Simms Co.)
Period End. Sept. 30 1935--3 Mos.- -9 Mos.-

Gross operating revenue $127,942 $240,757
Crude oil & gasoline purchased 23,888 39,820
Decrease in inventories 
Production expenses (excluding taxes) 23.838 35,614
Pipe line, storage & dehydrating expenses 33,960 45.836
Refinery, market. & casinghead gasoline plant exp 1,815 4,295
Administrative expenses 20 ,325 42,696
Taxes 1,837 4,743
Interest 196 590
Co.'s portion of def. for period of subs, not consol_ _ 264 1,161

Net loss before other income $7,195 $30,495
Other income (int., rentals, &c., incl. $21,551

profit on sale of Tide Water Oil Co. notes) 35,372 42.491

Net income $28,177 $11,995
Notes-The foregoing does not include $126,512 received during the four

months ended Sept. 30 1935 from Tide Water Oil Co., representing in-
stalments under the May 14 1935 agreement, on account of principal of
the amount receivable if, as and when oil is produced: also $41,042 interest
thereon. These were credited as part of the sale price of the Simms Oil
Co. stock.
The foregoing includes the income and expenses of Simms Petroleum Co.

for the entire period from Jan. 1 to Sept. 30 1935, and of Simms Co. for
the period from June 1 1935 only. No earnings or expenses of Sims
Oil Co. (a subsidiary of Simms Petroleum Co. until June 20 1935) are
included.
The above statement does not include charges for depletion ($2,617),

depreciation ($99,393), and losses on property retirements ($8,062), all
of which were charged to the reserve for revlauation.
At organization in June 1935 Simms Co. provided a reserve of $90,725

for rentals payable to expiration of lease contracts for tank cars and two
marketing stations. The rentals paid on these properties for the four
months ended Sept. 30 1935, amounting to $19,216, were charged to
this reserve but the rental income and tank car mileage earnings therefroin
amounting to $400 and $4,670 respectively were taken into income.

Capital Interest of Stockholders Sept. 30 1935
Undistributed capital and surplus:

Capital stock of Simms Petroleum Co., 463,650 shares out-
standing (par $10) 

Capital surplus, Sinuns Petroleum Co.:
Balance,  Jan. 1 1935 
Credits arising from sale of 1,089 shares treasury stock and
the acquisition of one share 

Restoration to cap. surp, of unused balance in reserve for
abandonment of leases and contingencies 

Profit and loss surplus:
Simms Petroleum Co.-Balance, Jan. 1 1935 

Deficit for nine months ended Sept. 30 1935 
Prov, for res. for contingent loss in title & other litigation,
Income and excess profits taxes, &c 

Dividend paid Feb. 1 1935 

Remainder 
Simms Co.-Surp. for the period (4 mos.) ended Sept. 30 '35

$4.636.500

1,352,481

3,777

175,434

1,978,001
4.239

649,172
231,385

$1,093,204
16,235

Total  $7,277,631Div. in liquidation in amt. of $10 per share, paid on capital
stock of Simms Petroleum Co. July 5 1935  4,636,500

Remainder  $2,641,131
Unrealized profit on sale of Simms Oil Co. Stock:
Fixed portion of sale price-Balance, July 1 1935  5.265,896

Instalments rec. from Tide Water Oil Co. during third quer.
of 1935 on contingent portion of sale price, incl. $30,654
Interest (less $8,333 paid into escrow fund)  125,716

Total  $5.391,613
Miscellaneous adjustments (net)  Dr6,788

Remainder  $5,384,825
Co_ntingent portion of sale price (prin. of amt. rec. from Tide

Water Oil Co., if, as, and when oil is produced, plus escrow
fund; realization in full on these items being subject to reduc.
under various contingencies as set forth in agreement of
May 14 1935)  4,078,488

Total 
Less-Book value of Simms Oil Co. stock sold 
Expenses in connection with sale 

Remainder  $2,222,814

Total  $4,863,944

$9,463,313
7,024,700
215,799

Consolidated Balance
Assets-

Cash  $920,672
Accts. rec. (less $20,692 rea.) 212,122
Notes rec. (less $60,040 res.) 127,388
Accrued Int. receivable  1,128
Due from employees  s 12
Crude oil Inventory  144,528
Investments  11,684
Fixed property  x191,808
Contingent assets  4,078,488
Prepaid insur., taxes, &c  8.244

Sheet Sept. 30 1935
Liabilities -

Accounts payable 
Accrued expenses 
Fed. Inc. taxes for prior yrs.

(In litigation) 

$89,848
3,150

17,497
Other accrued taxes  958
Reserves  720,680
UndIstrib. capital & surplus_ 2,641,130
Unrealized profit on sale of
Simms 011 Co. stock  2,222,813

Total  $5,696,079 Total  $5,696,079
x After reserve for depletion and depreciation of $3,157,643 and reserve

for revaluation (based on estimated value of property at June 1 1935)
of $933,441.

Director Retires-
The company has announced that Robert C. Ream has retired as a

director, but the office has not yet been filled.-V. 141, p. 2291.

Siscoe Gold Mines, Ltd.-Earnings-
9 Months Ended Sept. 30- 1935 1934

Net profit after taxes and charges  $768,256 $903,048
-V. 141, p. 2446.

Smith-Alsop Paint & Varnish Co.-Accumulated Div.-
The directors have declared a dividend of 87% cents per share on account

of accumulations on the 7% cum. pref. stock, par $50, payable Dec. 2
to holders of record Nov. 15. Similar distributions were made on Sept. 1
and Juno 1 last and on Sept. 1 and April 1 1934, prior to which no dividends
were paid on this issue since Dec. 1 1932, when the last regular quarterly
dividend of 873 cents per share was distributed.-V. 141, p. 1454.

(L. C.) Smith & Corona Typewriters, Inc.-Meeting
Postponed-
The special meeting of stockholders scheduled for Nov. 15 has been

adjourned to Nov. 26 because of the unavoidable absence of a representa-
tive of important interests.-V. 141, p. 3084.

South Porto Rico Sugar Co.-Personnel-
At a meeting of the board of directors on Nov. 13 the resignations of

French T. Maxwell and Edward S. Paine as directors and officers were
accepted and Robert G. Mead was elected a director and Vice-President
and Frederick M. Schell was elected Secretary.

Consolidated Income Account for Years Ended Sept. 30
1935 1934 1933 1932

Sugar made (tons)  301,250 348,900 306,000 342.500
Total receipts $11,058,019 $13,471,982 $12,495,415 $13,791,011
Mfg., &c., exps., taxes,

Interest, &c  8,823,338 10,745,123 9,530,799 10.127.979

Net earnings  $2,234,681 $2,726,858 $2,964,616 $3,663,032
Int. on inv,st., &c  197,640 246.330 284,418 289,206
Profit on c: i'e of securi-

ties owned  48,327
Profit on sale of sugar &

molasses prod. In prior
years (net)  318,584

Total income  $2,799,232
Reserve for depreciation 759,318
Res. for Income taxes - _ _ 283,930

Net profit  $1,755,983
Preferred diva. (8%) - - - 400,000
Common dividends  1,491,468

$2,973,188
870,071
249,527

$1,853,591
400,000

1.789.762

$3,249,034
916,533
276.730

$2,055,771
400,000

1,342.321

$3,952,238
1.289.841
370.130

$2,292,266
400.000
298.294

Balance, surplus def$135,485 def$336,171 $313,450 $1.593,973
Previous surplus  3,818,751 8,929,850 9,022,886 7,428,913

Total surplus  $3,683,267 $8,593,679 $9,336,336 $9,022,886
Stock of Marancha Corp.

distributed to common
stockholders  4,474,927

Res. for income taxes_ _ _ 300,000 406,486

Total profit and loss
surplus Sept. 30_ ___ $3,683,267 $3,818,751 $8,929,850 $9,022,886

She, corn, out. (no par)_ 745,734 745,734 745,734 745,734
Earnings per share  $1.82 $1.95 $2.22 $2.53

Consolidated Balance Sheet Sept. 30
1935 1934

Assets--
Real prop. & t.z16,015,067:16,391,988
Invest. (less res.). 2,233,670 2,251,957
Cash  5,548,489 3,214,474
Gold bullion  223,752
Stock of Marancha
Corp  309,068

Sugar & molasses
on hand  1,931,607 3,804,830

Accts.rec.(less res.) 261,525 313,615
Advs. to planters- 1,040,674 1,208,442
Growing cane__   1,092,956 1,216,066
Mdse. for sale__ _ _ 199,845
Supplies 8, math. 177,165 211,213
Commissary stores 213,073
Live3tock  370.018 412,648
Deferred charges.. 294.390 474,192

1935 1934
Liabilities- $

Preferred stock- 5,000,000 5,000,000
y Common stock _ _19,906,783 19,906,783
Earned surplus__ _ 3,683.267 3,818,751
Accounts payable_ 308,318 534,274
Reserve for income
taxes  415,292 691,029

Reserve for contin-
gencies, &c_ _ 75,499 70,728

Total  29,389,159 30,021,566 Total  29,389.159 30.021,566
x Real property, plant, construction, railroad, equipment, &c.: (1) South

Porto Rico Sugar Co. of P. R., $5,870,342; (2) The Central Romans, Inc..
$15,030.634: (3) Yngenio Santa Fe C. por A., $4,346,394; Dominican
Steamship Co., $21,395; total. $25,268,765: less depreciation of $9.694.910:
balance, $15,573,856: plus machinery, supplies, &c., $818,133. y Repre-
sented by 745.734 shares (no par value). z After reserve for depreciation.
-V. 139. p. 3336.

Southern California Gas Co.-Definitive Bonds Ready-
The Chase National Bank, New York has announced that it is prepared

to deliver at its corporate trust division, 11 Broad St.. definitive first
mortgage and refunding bonds 4% series due 1965, in exchange for tem-
porary bonds.-V. 141, p. 2905.

Southern Canada Power Co., Ltd.-Earnings-
Month of October- 1935 1934

Gross earnings  $182,827 $179,058
Operating expenses  73,990 73,196

• Net earnings 
-V. 141. p. 1948.

Southern Natural Gas Corp.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Gross oper. revenue_ _ - - $418,109 $235.390 $3,160,820 $2,572,744
Gross income available
for int., depreciation
and Federal taxes_ _- - 233,083 115,608 1,760,113 1,397,974

A plan of reorganization for the company was confirmed by the Federal
Court at Wilmington. Del., on Nov. 6 1935 and has been declared oper-
ative.-V. 141, p.3084.

Southern Pacific Lines-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Railway oper. revenues_$16.681.508 $13,861,888 135,022,897 $125590,671
Railway oper. expenses_ 11,281,093 10,157,154 102,793,328 95,932.058
Railway tax accruals.. 1,126.555 1,009,544 10,634,485 10,464.033
Uncoil, railway revenues 3,490 4.763 35,871 36,577
Equipment rents  754,519 492,787 5,877,171 5,230.548
Joint facility rents  5,152 14,948 173,255 260,623

$108,837 $105,862

Net ry. oper. income
*After deprec. & re-

tirements  $3,510.696 $2,182,691 $15,508.784 $13,666,831
* Before deprec. &

retirement  4,160,662 2,838,848 21.876,716 20,111.281
* Relates to maintenance of equipment.-V. 141, p. 3238.

Southern Ry.-Earnings-
-Second Week of Nov.- -Jan .1 to Nos . 14-

Period- 1935 1934 1935 1934
Gross earnings  $2,214,937 $1,954,388 $93,787,424 $88,986,000
-V. 141, p. 3238.

Southwestern Bell Telephone Co.-Files with SEC-
The company has filed a registration statement with the Securities and

Exchange Commission under the Securities Act of 1933 covering 45,000,000
3;4% first and ref. mtge. bonds, series B, due Oct. 1 1964. According to
the prospectus, net proceeds of the issue are to be applied solely to retire-
ment of $48,836,600 5% 1st and ref. mgte. bonds, series A, due 1954. The
company plans to call toe series A bonds for redemption on Feb. 1 1936.
at 105.
Names of underwriters and offering price to the ,public will be filed by

amendment. (Further details are given under •'Current Events and
Discussions" on a preceding page) .-V. 141, p. 3238.

Southwestern Gas & Electric Co.-Financing Postponed
Completition of its registration statement with the Securities and Ex-

change Commission by amendments covering underwriting arrangements
and prices has been temporarily deferred by tee company pending a ruling
by the Federal Court upon the petition of Halsey, Stuart & Co. to intervene
In the reorganization proceedings of Middle West Utilities Co. in connection
with refinancing of Southwestern Gas. The proposed new issues consist of
$16,000,000 of first mortgage 4% bonds and $4,500,000 4% serial debentures
-V. 141. p. 3085.

Standard Gas & Electric Co.-Debt Reduction Urged-
Safeguards insuring gradual reduction of the company's $73.469.500

funded debt should be created, coincident with extension of matured ob-
ligations for a five-year period, in any plan for reorganziation of the utility
combine under Section 77-B of the National Bankruptcy Act, note and
debenture holders were advised to-day by the protective committee com-
prising George N. Armsby, Harold C. Richard, Hamilton Pell and Gen.
Samuel McRoberts, Chairman.
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Protection, in the Committees opinion, should take the form, among
other readjustments, of an annual sinking fund designed to retire 2% of
the principal amount of notes and debentures outstanding during any
year. This should be accomplished, it was pointed out, by appropriating,
from net earnings after interest charges, an amount sufficient to comply
with sinking fund provisions or, at the most. 50% of the balance remaining
after servicing the company's indebtedness.
At the same time, the Committee insisted that note and debenture holders

be accorded adequate representation on the board of directors, now con-
sisting chiefly of nominees of banking interests associated with the company
and groups identified almost exclusively with the junior securities. Al-
though the pending controversy over the Utility Holding Company Act s
constitutionality was foreseen as delaying confirmation of an immediate
reorganization, the Committee declared it will persist in its efforts toward
that end.
Another method of effecting the retirement of funded debt, the Com-

mittee explained, should involve the utilization of securities of non-integrated
subsidiary companies or the proceeds to be realized from their sale. In
this connection, the Commitee s communication recited:
''The Committee has given extensive study to this matter and believes

that, where income from non-integrated properties is less than the interest
on notes and debentures which can be retired with the use of such properties
and the prospects for such properties are not so attractive as to warrant
their retention, then the company is better off to realize the guaranteed
saving in interest charges resulting from debt retirement than to await
the speculative possibilities of such properties.
"Aside from the advantages of debt retirement inherent in this provision,

there are advantages of consolidation and integration of the company's
public utility system. Based upon its study, the Committee has formulated
recommendations respecting this type of property in the Standard system
and has been actively furthering its recommendations. Should the Com-
mittee's program be consummated, then, under present conditions, a very
substantial principal amount of notes and debentures could be retired
advantageously."

Efforts are being directed by the Committee, it was added, to clear the
way for interest payments before the Dec. 1 coupon on the series B deben-
tures comes due. Earnings, it was pointed out, are sufficient to cover
requirements, as well as to provide for the deposit, in accordance with a
plan developed by the Committee, of accrued interest on all other obliga-
tions to the date of interest disbursements on matured coupons with the
trustees under the indentures.

Weekly Electric Output Shows Increase-
Electric output for the week ended Nov. 16 1935, totaled 93,591,010

kilowatt-hours, an increase of 11.9% compared with the corresponding
week last year.-V. 141, p. 3238.

Standard Oil Co. of N. J.-Sets Price of Stock to Employees
The company will offer its capital stock to employees at $45.50 a share

on Nov. 25, an amendment to its registration statement filed with the
Securities and Exchange Commission reveals. The stock will be offered
under the company's fifth stock acquisition plan.
The price at which the offering will be made compares with a price of

$41.50 a share at which stock was offered during the first six months of
the year or until June 3Q, and a current market price around $50.
The maximum amount of stock necessary for completion of the plan

Is stated to be 100,000 shares.
The fifth stock acquisition plan will be terminated Dec. 31. It was in-

augurated on Jan. 1 and the original intention was to continue it for three
years. However, it was announced last May that the directors had decided
to abandon it after the first year of its operation because of social legisla-
tion by the State and Federal bodies providing for the protection of unem-
ployed and aged persons.-V. 141, p.3238.

Sun Oil Co.-Acquires Lease to Sal del Rey Salt Lake-
Lease to the famous Sal del Rey salt lake, which until several years ago

was claimed by the King of Spain, now has been acquired by the company.
This 1,200-acre salt deposit for more than 100 years was the principal

source of supply for most of northern Mexico, Texas and several foreign
countries.

It is reported that Sun Oil will mine the salt by modern methods and
drill a test well for oil. Engineers have estimated that there are more than
4,000,000 tons of salt procurable in the deposit. ("Wall Street Journal.")-
V. 141, p. 3239.

Sutherland Paper Co.-10-Cent Extra Dividend-
The directors have declared an extra dividend of 10 cents per share in

addition to the regular bi-monthly dividend of like amount on the common
stock, par $10, both payable Dec. 23 to holders of record Dec. 13. A similar
extra was paid on Oct. 31 last, as against extras of 5 cents per share distri-
buted in each of the four preceding dividend payment months. An extra
of 10 cents was paid on Dec. 20 1934.-V. 141, p. 2599.

Swan-Finch Oil Corp.-Accumulated Dividends-The
The directors have declared two dividends of 4334 cents per share each

(a total of 87% cents) on account of accumulations on the 7% cumulative
preferred stock, par $25, both payable Dec. 16 to holders of record Dec. 2.
The first dividend applies on the quarter ended June 1 1931 and the second
on the quarter ended Sept. 1 1931.-V. 141, p. 1110.

Tastyeast, Inc.-Earnings-
Earnings for the 36 Weeks Ended Sept. 7 1935

Consolidated net loss after taxes, deprec, and other charges_ _ _ $49,120
In a letter to stockholders commenting on the current condition of the

company, Samuel Green, President, states that, following the completion
of lines of bulk chocolate sand specialties for chain store distribution, sales
began to show a marked increase, so that currently they are running well
ahead of any year since 1931. Tastyeast, the principal and most profitable
line, is also showing very satisfactory gains.
The letter states further thatn despite a slow start in the early months of

the year, it now appears that sales volume for the year will exceed $1,000,-
000. The plant as of Nov. 4 had 288 workers and it is expected this num-
ber will be increased to 350 at the peak of the season.

Anticipating that the percentage of increase which the company has
shown since Sept. 1 will continue, the company looks forward to a very
profitable last quarter.

To Be Added to List-
The Now York Curb Exchange will list 79,000 additional shares of class

A stock, $1 par, upon notice of issuance.-V. 141, p. 449.

Tennessee Public Service Co.-Earnings--
[National Power & Light Co. Subsidiary]

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos .-1934-
Operating revenues  $255,819 $224,383 $2,880,593 $2,795,205
Operating expenses  188,097 165,432 2,079,029 1,922,408

Net revs, from oper__ $67,722 $58,951 $801.564 $872,797
Rent from leased prop__ 8,356 8,971 91,996 104,937
Other income (net)  724 677 8.250 22,711

Gress corp. income_ _ - $76.802 $68,599 $901,810 $1,000,445
Interest & other deducts. 33,029 32,628 392.579 392,267

Balance  y$43,773 y$35,971 $509,231 $608,178
Property retirement reserve appropriations  341,555 311,742
z Dividends applicable to pref. stock for period,

whether paid or unpaid  297,618 297.618

Deficit  $129,942 $1,182
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Oct. 311935. amounted to $483,629.
Latest dividend, amounting to 75 cents a share on $6 pref. stock, was paid
on Aug. 11934. Dividends on this stock are cumulative-V. 441, p. 2751.

Texas Corp.-Holdings of Indian Refining Stock-
The company announces that of a total of 1,270,207 shares of common

stock of Indian Refining Co. outstanding it has acquired and holds at present
time 1,153.897 shares.-V. 141, p. 2129.

Title Insurance Corp. of St. Louis-Extra Dividend-
The directors have declared an extra dividend of 25 cents per share

in addition to the regular quarterly dividend of 123 cents per share on
the common stock, par $25, both payable Nov. 30 to holders of record

Nov. 20. An extra of 124 cents was paid on Dec. 1 1934. while on Nov.
30 1931 an extra dividend of 25 cents per share was distributed.-V. 140,
To• 1323.

Texas Pacific Railway-Earnings-
Period End. Oct. 31- 1935-Month-1934

Operating revenues  $2,264,356 $2,140,592
Operating expenses  1,415,421 1,421,179
Railway tax accruals_ _ _ 156,000 113,500
Uncoil. ry. revenues_ _ _ _ 909 791
Equipment rents (net)_.. 62,251 86,220
Joint facility rents (net)_ 6,385 6,410

Net income
-V. 141, p. 2907.

Thompson Products Inc. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Manufacturing profit_ - - x$515,909 $348,078 x$1,556,198 $1,378,892
Expenses, &c  300.083 237,014 773,069 652,579
Develop, expense, int.,

royalties, &c  27,671 30.304 77,468 92,444
Depreciation  35,934 34,941 108,935 102.389
Federal taxes  16,634 1,808 68,013 59,674

1935-10 Mos.-1934
$19,250,520 $18,600.299
13,233.71112,440,397
1,046,000 1,077,453

8,449 9,814
942,512 1,026.419
66,230 82,868

Net ry. oper. income_ $623,390 $512,492 $3,953,618 $3,963,348
Other income  38,336 36,314 393.330 365,264

Total income  $661,726 $548,806 $4,346,948 $4,328,612
Miscellaneous deduct'ns. 5,712 8,019 50,765 56,392
Fixed charges  336,566 342.930 3,393,827 3,439,950

  $319,448 $197,857 $902,356 . $832,270

Net profit  $135,587 $44,011 $528,713 $471,806
Earns, per sh. on 263,160
no par shs. corn. stk. _ $0.42 $0.14 $1.88 $1.72
x Includes other income.-V 141, p. 2447.

Toronto Elevators, Ltd. (& Subs.)-Earnings-
Years Ended- 10 Mos.End. Year Ended

Period- Jul?, 31 '35 July 31 '34 July 31 '33 Aug. 31 '32
Operating profit_   $359,912 $509,692 $298.606 $380,633
Interest  32,175 33,699 29.422 37,340
Prov, for depreciation  117,589 115.500 23,764 85,853
Prov. for Fed. inc. taxes 28,496 49,664 95,398 26,748

Net profit  $181,651
Transf. to general res_ _ _
Divs, on pref. stock_   104,456
Divs, on coin. stock _ 25.000
Accr. elev'n written off..

Surplus  $52,195
Shs. corn. stock (no par) 25.411
Earnings per share  $3.03

$310.829
100,000
105,000
25,000
24,000

$56.829
25,000
$8.23

$150,021 $230,691

78,750 105,000
25,000

Consolidated Balance Sheet July 31
Assets- 1935 1934

Cash  $62,942 $94,770
y Accts. receivable 720,117 196,460
Opt. accts, at cur-
rent mark. price 21,445

Accrued storage  3,796 1,395
Grain inventories_ 4,546,441 4,315,945
Agreement for sale
on certain real
estate  15,000

Prepaid expenses_ 30,367 38,129
Seat on Winnipeg
Grain Exchange 7,600 7,600

z Land, leases, ele-
vator structures,
equip., dks., &c. 1,954,599 2,063,757

$46,272
25.000
$2.85

Liabtattes-
Owing to grain pur
Accts. pay. dr accr.
charges 

Can. Bk. of Corn.
(sec.)  4,195,000

Int. & prin. pay. on
City of Sarnia  54,741

Prov. for Fed. in-
come taxes  38,216

Option accounts  19,030
Deferred liabilities 602,201
7% corn. cony.

preferred stock_ 1,486,300
x Common stock  133,700
General reserve... 100,000
Surplus  532,269

$125,691
25.000
$5.03

1935 1934
547,438 $578,252

131,969 30,215

3,190,000

64,299

62,000

634,662

1,500,000
120,000
100,000
480,073

Total $7,340,863 $6,739.502 Total 57,340,863 $6,739,502
S Represented by 25,411 shares of no par value in 1935 (25.000 in 1934).

y After reserve for doubtful accounts of $16,000 in 1935 and $15,000 in
1934. z After reserve for depreciation of $645,018 in 1935 and $527,765 in
1934.-V. 141, p. 2907.

Tri-State Telephone & Telegraph Co.-Earnings-
Period End, Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Operating revenues  $452,277 $427,539 $4,361,456 $4,147,976
Uncollectible oper. rev  2,638 50 17,081 11,881
Operating expenses  338,017 324,343 3,275,880 3,099,450
Operating taxes  21,969 26,571 222,780 256,746

.otmorrpa.ti2n9g017n.como_ $89,653 $76,575 $845,715 $779,899

Tubize Chatillon Corp.-Resumes Preferred Dividend-
The directors on Nov. 19 declared a dividend of $1.75 per share on the

7% cum. pref. stock, par $100. payable Jan. 2 to holders of record Dec. 10.
This will bo the first dividend paid on the preferred stock since Jan. 2 1933
when a regular quarterly distribution of like amount was made.
Arrears after the Jan. 2 payment will amount to $19.25 per share.-V. 141.

P. 1457.

Tung-Sol Lamp Works, Inc.-Listing Approved-
The New York Curb Exchange has approved the listing of 182,757 shares

of now 80 cents dividend preference stock, no par and 45,689 shares of new
common stock, $1 par, in lieu of 60,919 shares of old $3 dividend preference
stock, no par. The listing of 228,470 shares of new common stock, $1 par
In lieu of 228,470 shares of old common stock, no par, was also approved.
The Exchange will also list 26,000 additional shares of new 80 cents dividend
preference stock, no par, and 214,257 additional shares of now common
stock, $1 par, upon notice of issuance.-V. 141, p. 2599.
Twin State Gas & Electric Co.-Earnings--
Period 

earnings 
 End.Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross   $200.995 $195,192 $2,296,070 $2,314,983
Net income 
-V. 141, p. 3087. 

14,670 28,278 357,546 383,388

Union Bag & Paper Corp.-Transfer Agent-
The Bank of the Manhattan Co. was appointed transfer agent for the

capital stock, effective as of Nov. 2 1935.-V. 141, p. 3087.

Union Water Service Co. (& Subs.)

$

ti3: -Earnings-
12 Months Ended Sept. 30-

Operating revenues 
Operation 
General expense charged to construction  

RN WM
Provision for uncollectible accounts  9,996 
Maintenance  

178 C2r34.11178A

General taxes  
18,749
58,933 60,029

Net earnings from operation  $270,178 $248,559
Other income  309 164

Gross corporate income  $270,488 $248,724
Interest on funded debt  142,092 142,092
x Amortization of debt discount and expense  1,050 3,286
Interest on unfunded debt  3.434 1,890
Interest charged to construction  Cr431 Cr87
y Provision for Federal income tax  11,243 9,922
Prov. for retirements & replace'ts in lieu of deprec- 31.500 22,500

Net income  $81,598 $69,119
Dividends-On preferred stock  36,000
On common stock  17,400
x TJnamortized debt discount and expense aggregating $276,489 applicable

to bonds now outstanding was charged to capital surplus in 1928 and 1929
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by action of the board of directors, resulting in the elimination of subse-
quent amortization charges, which for the year ended Sept. 30 1935 would
have amounted to approximately 812,000. In addition, debt discount
and expense in the amount of $244,500 applicable to bonds retired was
similarly charged to capital surplus.

y The provision for Federal income tax for the period under review
is based upon the allowance under the income tax law and regulations
of certain deductions not reflected in the above income accounts.

Consolidated Balance Sheet Sept. 30
Assets- 1935 1934 3- 1935 1934

Plant, property, 1st lien 5.16% gold
equipment, 8ec-$5,259,572 $5,249,043 bonds $2,583,500 $2,583,500

Misc. special dep.. 1.411 3.664Consumers'dep- _ _ 262,439 274,635
Cash 174,052 150,116 TJnpresented int.
Notes & accts. rec_ 50,104 64,918 coupons 1,554
Linbilled revenue__ 22,293 21,515 Due affiliated cos_ 1,908 3,030
Mat'Ls 8c supplies_ 32,097 36,433 Notes & accts. pay y4,826 15,620
z Def. charges and Accrued liabilities_ 136,875 130,778

prepaid accounts 28,557 42,400 Deferred income 76,694 75.875
Reserves 782,572 753,382
$6 cum. pref. . stock 600,000 600,000
z Common stock... 820,000 820,000
Capital surplus_  82,287 120,506
Earned surplus_  216,984 189,211

Total $5,568,086 5.5,568,090 Total $5,568,086 $5,568,090
x Including unamortized debt discount and expense and commission on

capital stock. y Accounts payable only. z Represented by 9,900 no
par shares.-V. 141, p. 937.

•Union Pacific RR.-New Director-
Donald M. Nelson has been elected a director of the Union Pacific and

subsidiaries to fill a vacancy on the Board.-V. 141, p. 2908.

Union Pacific System-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

By. oper. revenues.._ _ _$14,591,932 $12,436,647 106,546.239 8101159,876
By. oper. expenses 8,713,290 7,645,766 77,643.638 69,753.870
Ry. tax accruals 752,094 984,813 8,670,484 9,486,308
Uncollectible ry. revs 10,690 3,559 39,250 9,886
Equipment rents (net) 1,072,821 879,290 5,673.525 5,698,623
Joint facility rents (,net) 66,398 34,937 426,862 369,850

Net income 83,976,639 $2,888.282 814,092,480 $15,841,339
-V. 141, p. 2908.

United Aircraft Corp.-New Director-
Harry G.. Stoddard has been elected to the Board of Directors.-V. 141.

p. 3240.

United Air Lines Transport Corp. (& Subs.)-Earnings
Earnings for the 3 Months Ended Sept. 30 1935

Operating revenues $2,715,659
Operating expenses and taxes 2,026,684
Depreciation x431,763

Net earnings from operation $257,212
Other income (net) 11,404
Excess of salvage over net book value of property sold y69.279

Net income before Federal income tax $337,895
Federal income tax 33,328

Net income  $304.566
Earnings per share on shares outstanding  $0.29
x Includes $241,699 provision for depreciation of planes, the cost of

which is being written off over a three-year period and $26,018 for pro-
vision for depreciation of buildings, hangars, &c., located on leased grounds,
the cost of which is being written off over the life of the respective leases.
These provisions may be adjusted at the end of this year or at the expiration
of the leases respectively, on the basis of longer lives experienced or on
the basis of the renewal or non-renewal of the leases.
y Includes $63,320 credit allowed on the purchase of new engines, as

salvage on old engines that had been fully depreciated.
Combined net income for the second and third quarters reduced the

net loss of $426,933 sustained during the first quarter to a net loss of
815,041 for the first nine months of 1935.
W. A. Patterson, President, says in part:
A total of 60,130 revenue passengers were transported during the quarter,

a gain of 9,261, or 18.2%, over the preceding quarter. The company
carried an aggregate of 140,149 revenue passengers during the period
from Jan. 1 to Sept. 30 1935.

Air mail poundage during the quarter totaled 1,329.939, an increase
of 75,698 pounds or 6% over the second quarter.

Air express poundage in the third quarter amounted to 490,545. an
increase of 93,107 pounds or 23.5% over the preceding quarter.
The third quarter's operation represents the most successful in the

company's history from a passenger and express standpoint. However,
•this quarter covered the period when air travel was at its yearly peak.

Revenue for the third quarter was as follows: Passenger, $1,709.811;
excess baggage. $20.931; mail, $800,199; express. 883,426; miscellaneous
(net), $101,289; total revenue, $2,715,659.-V. 141, p. 1288.

United Biscuit Co. of America-Preferred Stock Called--
The company has called 1.060 shares of preferred stock for redemption

on Jan. 15 1936 at $110 per share plus accrued unpaid diva, at7% per
annum. Holders of the certificates may present them to the New York
Trust Co.. 100 Broadway, on the date of redemption.-V. 141. p. 3087.
United Corp.-Changes in Directorate-
Edward Hopkinson Jr. and Alfred L. Loomis have resigned as directors.

Thomas H. Stacy has been elected a director.-V. 141, p. 2600.

United Chemicals, Inc. (& Subs.)-Earnings-
9 Mos. End. Sept. 30- 1935 1934 1933 1932

Net loss after deprec.,
taxes & other charges- $38,151 866,784 $104.602 $19.449
For the quarter ended Sept. 30 1935 net loss was $11.024 after taxes and

charges against a net loss of 818,847 in the Sept. quarter of 1934.
Current assets as of Sept. 30 1935, amounted to $1.372,897 and current

liabilities were 8110.265 comparing with $1,212,363 and $123,761. respectc-
tively on Sept. 30 1934.-V. 141, p. 1111.

United Cigar Stores Co. of America-Co-transfer Agent
The First National Bank of Jersey City. N. J., has been appointed co-

transfer agent in New Jersey for the common stock.-V. 141, p. 3240.

United Electric Coal Cos.-Earnings-
Quarter End. Oct. 31- 1935 1934 1933 1932

Profit from operations_ _ x$135,075 $109,564 $84,056 $212,369
Royalties, depl. & depr_ 92,887 77,283 76,506 112,677
Interest  14,309 14,688 • 15,120
Federal taxes, &c 36,453 32.376 34,100 38,870

Net loss $8,575 814,783 $26,550 sur$45,701
Shs.com.stk.out.(no par) 306,000 306,000 306,000 306,000
Earnings per share Nil Nil Nil $0.15
-V. 141, P. 2751.

United Founders Corp.-Buys 790,000 Shares of U. S.
Electric Power Common at Auction at 3.4 Cents Each-
The corporation acquired on Nov. 20 at public auction in Jersey City

790,000 of the common shares of United States Electric Power Corp.
without warrants, offered for sale by the American Founders Corp.

' 
at a

price of $26,850, or an average of 3.4 cents a share. The bids ranged from
2 cents to 5 cents a share for lots of 10,000 shares each.

Scattered interests acquired 111,411 shares of United States Electric
Power for $5,570, or an average of 5 cents a share.
As a result of its purchase, United Founders has 3,981,625 shares of

United States Electric Power available for distribution to its own stock-
holders.

Equity Corp., owner of 48% of United Founders shares, has waived its
right to share in-the proposed distribution.-V. 141, p. 2908.

United Gas Improvement Co.-Launches Fight on
Utility Act-Federal Cou7t Asked to Enjoin Enforcement on
Ground It Violates Constitution-Directors' Approval Unani-
mous-
The company on Nov. 20 took definite steps to enjoin the Government

from forcing the company to register under the Public Utility Act.
Supported by high legal opinion that the Act could not be sustained under

the Constitution and that registration might irrevocably deprive the com-
pany of its constitutional defenses against the enforcement of the Act,
U. G. I. directors at a special meeting, unanimously decided that the
company should not register as required by the Act.

Their decision was followed closely by the filing of a bill of complaint in
the United States District Court for the Eastern District of Pennsylvania to
enjoin the various Federal officials involved from enforcing the Act.
Asking that the court declare unconstitutional the provisions of the

Public Utility Act of 1935 insofar as it concerns the company, U. G. I.
also requested an injunction restraining James M. Landis, James D. Ross,
George C. Mathews and Robert E. Healy, individually and as members of
the Securities and Exchange Commission, from attempting to compel
compliance with the Act by any order, or regulation made by the SEC.
An injunction also has been sought to restrain Homer S. Cummings.

U. S. Attorney General, and Charles D. McAvoy, U. S. District Attorney
for the Eastern District of Pennsylvania, from instituting criminal proceed-
ings against the company or its officials founded upon alleged violations of
any of the provisions of the Utility Act.
An injunction further has been sought to restrain James A. Farley. U. S.

Postmaster General, and Joseph F. Gallagher. Postmaster of Philadelphia,
from excluding from the mails any property, communication or securities of
the plaintiff after Dec. 11935. because the company shall then be a holding
company not registered under the Public Utility Holding Company Act
of 1935.
The bill of complaint asserts the Act is uncenstitutional for the following,

among other reasons:
(a) Congress, by the Act, exceeds the powers conferrred upon it by

Article I, Section 8. of the Constitution in that it attempts to regulate
matters which are not interState commerce, or directly affect or burden
interState commerce.
(b) Congress, by the Act, contrary to the Tenth Amendment of the

Constitution, has invaded the field of State control over intra-State matters,
and has vested that jurisdiction in a Federal Commission to the exclusion
of the State.
(c) The Act is arbitrary, unreasonable and in conflict with the Fifth

Amendment. (i) in that it deprives the plaintiff and its subsidiaries of the
right to use the malls and other instrumentalities of interState commerce:
and (ii) in depriving the plaintiff, its subsidiaries and the shareholders of
the plaintiff and its subsidiaries, of liberty and property without due process
of law.
(d) Congress. by the Act, unlawfully delegates legislative powers to the

SEC in violation of Article I of the Constitution.
(e) The Act violates the Eighth Amendment of the Constitution by

imposing excessive fines and penalties.
(f) The Act attempts, contrary to the Constitution, to force submission

of the Plaintiff and its subsidiaries and affiliates, and the officers and
directors thereof, to regulation by a Federal Commission as to matters not
within the powers of Congress, by imposing excessive fines and penalties
upon, and by denying civil rights to the plaintiff if it shall fail to register
under the Act.
Immediately after the directors reached their decision, a letter signed by

John E. Zimmermann, U. G. I's president, was displatched to stock-
holders informing them of the company's position and the reasons for the
action taken.
The following statement was issued at the office of the company:
"At a special meeting of the Board of Directors of the -United Gas

Improvement Co. the president submitted a joint opinion of George Wharton
Pepper and the law firm of Morgan Lewis& Boc.W. us, to the effect that the
Public Utility Holding Company Act of 1935 was unconstitutional and
stating that: 'Because we are convinced that this title cannot be sustained
under the commerce power, the postal power, or any other, we have no
hesitation in advising the United Gas Improvement Co. and its subsidiary
holding companies to refuse to register under the Act.'
"In view of the serious effect of the legislation on this company and its

stockholders, the Board of Directors unanimously decided that the United
Gas Improvement Co. should not register as required by the Act and that a
bill of complaint should be filed in the District Court of United States for
the Eastern District of Pennsylvania to enjoin the enforcement of the Act.'

Weekly Output Shows Increase-
Nov. 16 '35 Nov. 9 '35 Nov. 17 '34

ecElWiereikcEonutdu-t of system (kwh.)_-_ 82,257,927 80,843,756 72.136,841
-v. 141, p. 3240.

United Power 8c Light Corp. (Kan.)-Merger,
See Kansas Power & Light Co. above.-V. 141. p. 2752.

United States Distributing Corp. (Fe Subs.)-Earnings
9 Months Ended Sept. 30- 

193534 
1933

Gross revenue $15,985,726 $19.01798.509 $15,773,337
Costs and expenses  15,369,263 18,452,781 15,219.621

Balance  $616,463 $625,728 $553.716
x Other income  148,175 190,787 173,422

Total income 
Interest (net) 
Depreciation, depletion & amortiz 
Loss on sale of property, &c 
Federal taxes 
Loss applic. to co. minority interest 

$764,638 8816,515 $727.138
230,781 228,064 317,869
479,195 433,990 414.822
36,575
12,000 38,892

Cr25,318

Net profit  831,405 $115.569 loss$5.553
x Includes excess of par value over cost of bonds purchased and retired,

amounting to $63,900 in 1935; $93.578 in 1934 and $98.459 in 1933.
For the quarter ended Sept. 30 1935 net profit was $7,382 after charges

and taxes, equal to seven cents a share on 99,918 shares of preferred com-
pared with net profit of 827,251 or 27 cents a share on 100,287 shares of
preferred stock in the Sept. 30 1934 quarter.-V. 141. p. 1609.

United Wall Paper Factories, Inc.-$6 Accum. Div.-
The directors have declared a dividend of 86 per share on account of

accumulations on the 6% cum. prior preferred stock. par $100. Payable
Dec. 2 to holders of record Nov. 20. A dividend of $13.50 per share was
distributed on Sept. 1 last, this latter being the first payment made on the
preferred stock since Sept. 1 1931 when a regular quarterly dividend of
$1.50 per share was paid.

After the payment of the Dec. 2 dividend accumulations will amount to
$6 per share.-V. 141. P. 1111.

Victoria Bondholders Corp.-Report-
William J. Kennelly, President, in report to stockholders states in

substance:
The corporation presents its report covering the circumstances and

conditions surrounding its creation April 20. 1934. the date at Waled It
took over the hotel property as a result of the foreclosure sale under the
mortgage securing the Max Kurzzok Realty Co., Inc. (Hotel Victoria)
1st (dosed) mtge. 8% serial gold bond certificates.

Foreclosure of the mortgage securing the bonds called for deposit by the
bondholders protective committee was instituted in April 1932. This
mortgage covered the real estate at the northeast corner of 51st St. and
7th Ave., N. Y. City, known as Hotel Victoria, but did not cover the
adjoining property or the building erected thereon, known as Hotel Victoria
Annex; nor did the mortgage cover any of the furniture in either the Hotel
or Annex.
The amount of bonds then outstanding was $2,203,500. At that time

the 1931 taxes were unpaid. Shortly afterward taxes for the first half of
1932 went into default, and likewise on July 1 1932. default in the payment
of interest coupons occurred. There was, however, at the time of the
commencement of foreclosure, $14,583 deposited by the terms of the mort-
gage with Chase National Bank, New York, as corporate trustee, on ac-
count of the serial bonds in the principal amount of $25,000, due July 1 1932.
On Ap.il 29 1932, Philip J. Dunn and Herman B. Goodstein were ap-

pointed receivers for the property and entered into a lease with The Victoria,
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Inc., which had been operating the property for some time prior thereto.
The bondholders protective committee, after the appointment of the re-
ceivers, requested, by their first letter, that the defaulted mortgage cer-
tificates be deposited, so that concerted action in the interest of all bond-
holders could be had.

Shortly afterwards the committee's representatives began negotiations
with the holder of the mortgage on the adjoining property (which had been
operated jointly with the property on which the bonds were secured) for a
sale of the deposited bonds. The bondholders were notified on Oct. 24
1932. of the pending negotiations, which culminated in an agreement by
which the Gibraltar Realty Corp. was to pay to the committee such sum as
would net to the bondholders, after payment of all expenses and fees,
40% of the face principal amount of bonds deposited. Under this agreement
Which was dated Oct. 18 1932, there was deposited with the Guaranty Trust
Co. of New York, in escrow, $50,000 on account of the purchase price,
the balance to be paid just prior to the foreclosure sale which was set for
Jan. 25 1933. Supplemental agreements were then made extending the
time for closing (the date for the foreclosure sale being likewise postponed
from time to time), the Gibraltar Realty Corp. depositing additional SUMS
aggregating $75,000 on account of the purchase price, making a total of
$125,000 thus deposited.
In accordance with the notice given bondholders on April 10 1933, the

committee, in connection with the extensions referred to above, adopted
an amendment to the reorganization plan stipulating that if the Gibraltar
Realty Corp. did not complete the purchase of the bonds the committee
would endeavor to bid in the property at the foreclosure sale and have a
trustee or a corporation take title and distribute the securities of such
corporation among the depositing bondholders, &c.
The Gibraltar Realty Corp. failed to pay the balance of the purchase price

in accordance with the terms of the agreement. The committee obtained by
this default from the Guaranty Trust Co. of New York the $125,000, de-
posited with it by the Gibraltar Realty Corp. on account of the purchase
price, and through its nominee proceeded to bid in the property, at the
foreclosure sale for the sum of $100,000, subject to the then unpaid taxes
and water charges.
Pursuant to the amended plan of reorganization, the Victoria Bondholders

Corp.. created by the committee to retain in the property the beneficial
interest of the bondholders who had deposited their bonds and assented to
the plan of reorganization, took title to the property. This corporation
was formed in New York on Dec. 11 1933, with an authorized capital stock
of 6,000 shares (no par) common stock.
The committee's right, title and interest in the deposited bonds, in the

bid at the foreclosure sale and in all moneys (including the $125,000) and
rights, and in the deficiency judgments, &c., in connection with the bond
and property, were assigned to the corporation. In consideration of this
the corporation issued stock at the rate of one share for each $500 of bond
certificates with July 1 1932, and subsequent coupons attached, deposited
with the committee, to William J. Kennelly, George J. Schorr and Simon
I. Schwartz, as v oting trustees under a voting trust agreement dated Dec.
19 1933. Pursuant to the terms thereof the Tradesmen's National Bank &
Trust Co., Phialdelphia, as agent for the voting trustees, distributed to the
depositing bondholders voting trust certificates representing said commmon
stock of the Victoria Bondholders Corp.. pro rata, as mentioned above.

Simultaneously with taking title to tee property acquired by the Victoria
Bondholders Corp. as a result of the foreclosure sale, a month to month
lease, terminable by either party at the end of any such month upon 15
days' prior notice, was given by the corporation to Hotel Investors. Inc..
a corporation formed by one of the parties who had been interested in the
prior lessee and operating company. Tnis course was deemed advisable
because it enabled this corporation to obtain some fair amount of revenue at
once, without tying up the property, or preventing a sale in case a satis-
factory purchaser could be obtained, and without complications in respect
to the furniture (which was not covered by the mortgage) and without such
complications as would probably have resulted from the actions of creditors
of the prior operating company.
Numerous proposals have been made by parties seeking to purchase or

lease the property, but all have been unsatisfactory.
An action was started in the New York Surprem Court by a non-depositing

bondholder to set aside the foreclosure sale, delaying the foreclosure dis-
tribution of $114,488, which was not paid to Victoria Bondoolders Corp.
by the Chase National Bank, New York, as corporate trustee, until after
court approval, on Oct. 11 1934. The action, as originally instituted,
was dismissed by the Court, on motion, with leave given to the com-
plainant to amend. The amended bill was filed and this was also dismissed
on motion. An appeal was filed, and the Appellate Division of the Supreme
Court has unanimously affirmed the opinion of the special term of the
Supreme Court in dismissing the action. A further appeal is very unlikely.
There will probably be no distribution of earnings in the near future,

as the obligations assumed by this corporation will have to be paid, and a
fair amount of working capital accumulated before any such distribution
can be made. Since Dec. 31 1934, the last remaining tax arrears were paid,
so that there no taxes in arrears.

Balance Sheet as at Dec. 31 1934
Assets- Liabilities-

Cash in banks $37,793 Unpaid real estate taxes 811,849
Accounts receivable 3,404 Federal capital stock taxes_ _ - 2,010
Balance in foreclosure distribu-

tion retained by Chase Na-
Reserve for Federal income tax
Protective committee caps..

1,346

tional Bank 5,000 fees, &c 66,105
Prepaid & deferred charges_ _ _ 3,381 Rental paid in advance 1,417
Fixed assets 1,237,708 Capital stk. (4,003 she. no par) 1,197,978

Surplus  6,581

Total $1.287.285 Total $1,287,285

Viking Pump Co.-25-Cent Dividend-
The directors have declared a special dividend of 25 cents per share on the

common stock, no par value, payable Dec. 16 to holders of record Dec. 1.
A similar payment was made on June 1 1935 and on Dec. 20 1934, this latter
being the initial dividend on the common stock.-V. 140. p. 3405.

Virginia-Carolina Chemical Corp.-Special Meeting
Called-

Officers of the company have been notified that sufficient stockholders
have signed the call for a special meeting on Dec. 17. Joseph A. Dart,
largest individual prior preference stockholder and former director, is
calling the meeting. One purpose is to overcome the control of George S.
Kemp and associates and the reinstatement of A. L. levy as President.

Changes in Personal.-
Gustavus Over, Jr., was elected Vice-President on Nov. 15, succeeding

M. S. Purbis, resigned. The resignation of H. E. Perry, Treasurer, also
was accepted.
John M. Miller, Jr., has resigned as director and Wirt P. Marks has been

elected to fill the vacancy.-V. 141, p. 3241.

Virginian Railway-Plans Refunding $60,344,000 Bonds
The company is contemplating refunding its entire issue of first mortgage

bonds, of which 160.344,000 is outstanding in the hands of the public and
15,334,000 is held in the company's treasury, correspondence on file at
the Interstate Commerce Commission has revealed.
Of the first mortgage bonds now outstanding, 155,344,000, series A.

bear 5% coupons and $10,334,000, series B, of which only $5,000,000 is
in the public's hands, 4 % coupons. The series A bonds are callable at
110 and the series B at 10234 . Both series mature May 1 1962.
The road's refinancing plan was revealed in a memorandum submitted

to 0. E. Sweet, director of the ICC Bureau of Finance, by W. T. Loyal!,
Vice-President and general solicitor of the road. Mr. Loyall's memorandum
was devoted largely to arguments against the insistence by the ICC that
a sinking fund be provided on 33.710,000 of series B 4 % bonds, which the
road asked permission to issue last March.
The ICC has not only suggested that a sinking fund be made applicable

to the bonds which it is proposed to issue, but also to the first mortgage
bonds now outstanding.
The Virginian management objected to the sinking fund. "If any of

the holders of present outstanding bonds object to the sinking fund and
institute legal proceedings to test the validity of the sinking fund provi-
sions," the memorandum declared, "the company s bankers would prob-
ably refuse to proceed with the refunding while such litigation is pending."
-V. 141. p. 2911.

Vlchek Tool Co.-To Pay Up All Arrearages-
The directors have declared a dividend of 114 per share on account of

accumulations on the 7% cum. pref. stock, par $100. Payable Dec. 31 to
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holderS of record Dec. 24. In addition the directors have also declared
a dividend of $20 per share on the above stock payable in preferred stock
in settlement of all accumulations up to and including Dec. 31 1935. This
latter dividend is payable Dec. 31 to holders of record Nov. 16. A record
of previous dividend payments is given in V. 141. p. 2131.

Wagner Electric Corp.-Special Common Dividend-
The directors have declared a special dividend of 50 cents per share

on the common stock, par $15, payable Dec. 20 to holders of record Nov. 29.
A dividend of 25 cents was paid on July 20 last, and one of 50 cents per
share on Dec. 20 1934. Prior to this latter date no payments were made
since Sept. 1 1932, when a regular quarterly dividend of 12M cents was
distributed.-V. 140, p. 4418.

Wailuku Sugar Co.-Pays Extra Dividend-
The company paid an extra dividend of 70 cents per share in addition to

the regular monthly dividend of 20 cents_per share on the capital stock,
par $20. on Nov. 20 to holders of record Nov. 15. An extra dividend of
40 cents was paid on June 20 last.-V. 141, p. 1288.

Waldorf System, Inc.-12 3/2-Cent Dividend-
The directors have declared a dividend of 12.ti cents per share on the

common stock, no par value, payable Dec. 20 to holders of record Dec. 10.
A like amount was distributed on Oct. 1 last, as against 20 cents paid on
Dec. 31 1934: 25 cents per share on April 1 1933 and on Jan. 3 1933, and
37M cents paid each quarter from April 11 1927 to and incl. Oct. 1 1932.-
V. 141, p. 2753%

Wellington Fund, Inc.-To Vote on Stock Increase-
The stockholders will vote Nov. 26 on increasing the authorized capital

from 120,000 shares to 500,000 shares. On the basis of the present value
of the shares, the new authorized capital would be equivalent to over
$8,000,000.

Walter L. Morgan, President, stated that the proposed increase in the
authorized capital is necessary due to the recent growth of the Fund.
According to Mr. Morgan, the market value of the Fund during the week
ended Nov. 16 exceeded $1,000.000 for the first time, with 61,000 shares
outstanding. This compares with a market value of the Fund on June 30
1932 of $309,109, at which time there were 34,576 shares outstanding.-
V. 141, p. 3089.

Washington Ry. & Electric Co.-Withdraws Application
to Issue Participating Shares-

s t ajt.
emF.enFtegalloryty.,11Zesident, The North American Co., issued the following

"On Oct. 31 Washington Ry. & Electric Co. filed with the SEC a regis-
tration statement covering the 65.000 shares of its outstanding common
stock and 1,625,000 participating shares representing such common stock.
At the same time the North American Co. filed a registration statement
with respect to the participating shares applicable to its holdings of common
stock of Washington Ry. & Electric Co. and in connection with its proposal
to sell such participating shares to underwriters for public offering.
"On Nov. 9 Potomac Electric Power Co.. principal subsidiary of Washing-

ton Ry. & Electric Co., received a letter from the P. U. Commission of
the District of Columbia stating that existing facts warrant consideration
prior to or at the time of the annual rate hearing, which would ordinarily
be held in the near future, of the rate of return allowed that company under
the existing sliding scale arrangement. In view of the uncertainty thus
created it has been deemed impractical to proceed with the proposed
offering at this time, and an application has been filed with the SEC asking
its consent to withdrawal of the registration statements. Consequently.
the relationship of the North American Co. with the electric and principal
transportation utility properties in the District of Columbia and adjacent
territory in Virginia and Maryland remains unchanged. -V. 141, p. 3089.

Water Service Companies, Inc.-Earnings-
12 Months Ended Sept. 30-

Total income 
Administrative expenses and taxes- -
Interest on funded debt 
Interest on unfunded debt 
Amortiz, of debt discount & exPenses-
Provision for Federal income tax_ _ _ -

Net income (before net loss on sale
of securities) 

Assets- 1935 341935 
Balance Sheet

1nvest.in affil. cos.$1,184,873 $1,31912,988
Cash and working
funds  9999211 14,140

Due from MM. cos. 7;
Dep. for unpre- 

7,340

sented i 1.938 mt. coups
Def'd charges &

Prepaidaccounts 199 1,527
Debt disc.& exp. in

of amort. 30.721 37,143
Organiz'n expense_ 1,230 1,230

1935 1934
$57,464 $62,569
6.460

347,563952

ill

5,891
41,244
6,302
4,896
1,781

1933
$72,615
6,166

47,377
9,370
5,645

$3,179

Sept. 30
Liabilities-

Long-term debt......
Notes payable affil.
companies 

Liability to sub-
scribe to deliver
stks. of affil.cos.

Due affiliate cos_
Acccoouumntsnspayable_
Accrued let., taxes,
&c Unprprocess

eeented int.

Unrealized disc't
on reacquired sec.
x Common stock 
Paid-in & donated
surplus 

Earned surplus  

Total 

$2,456

$742,000

63,000

17,129

533

9,875

843
305,000

12,215
79,440

$4,057

1934
8780,500

08,000

18,845
16,034

7,993

1.938

2,488
305,000

16,803
128,702

Total $1,230,036 81.376,305 $1,230,036 $1,376,305
x Represented by 5.100 shares no par value.-v. 141, p. 612.
Welch Grape Juice Co.-Earnings
Years Ended Aug. 31-

Net profit after deprec., taxes & other
Earns, per sh. on 62,980 shs. (par $5)

Balance Sheet
Assets-

--
1935

charges- - - - $170.700
com. stock__ $1.84

Aug. 31 1935
Liabilities-

1934
388.397
$0.52

Cash on hand & on deposit _ 8195,556 Accounts payable $336,778
Accts. rec., less allowances. 365,187 Accrued accounts 56,496
Inventory 801,884 Reserves 9,205
Mortgage receivable 40,200 7% cumul. preferred stock... 786,700
Employees' & misce.l. accts_ 23,089 Common stock (par $5) 314,890
Real est, not used in °per_ _ _ 13,167 Surplus, balance Aug. 311035 1,183,233
Deposits with closed bank _ _ 7,000
Mutual insurance deposits,
refundable 8,850

Sinking fund for redemp. of
pref. stk. bal. on deposit_ 57

Land, bldgs., mach. & equip. x1,128,958
Farms at Springdale, Ark_  56,534
Deferred charges 46,816

Total  $2,687,303 Total 82,687,303
x After allowance for depreciation of 11587,314.-V. 141, p. 3241.

Westchester Fire Insurance Co. of N. Y.-Financial
Statement June 30 1935-

Assets-
Cash in banks and trust cos.. $1,498,292
U. S. Government bonds.- 2,093,069
Other bonds  4,571,621
Stocks  6,306,696
1st mortgages on real estate_ _ 261,110
Real estate  53,218
Premiums in course of collec-

tion (not over 90 days) _ _ _ _ 807,662
Bills receivable, not due  90,038
Interest accrued  81.926
Other assets  12,089

Total $15,775.725
-V. 141. p. 2754.

Liabilities-
Reserve for unearned proms- - $5,416,085
Reserve for losses in process
of adjustment  1,364,355

Other liabilities  650,021
Mortgage reserve  35,000
Capital  1,000,000
Net surplus  7,310,263

Total $15.775,725
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West Kootenay Power Co.-New Director-
Sir Herbert S. Holt has been elected a director to succeed the late Edwin

Hanson.-V. 139, p. 3819.

Western Light & Telephone Co.-Seeks Exemption-
The company has applied to the SEC for an order of the Commission

declaring it to be exempt from the provisions of the Public Utility Holding
Company Act.-V. 141, p. 940.

Western Maryland Ry.-Earnings-
-Second Week of Nov.- -Jan. 1 to Nov. 14-

Period- 1935 1934 1935 1934
Gross earnings (est.)--- $295,430 $277,496 $12,839,158 $12,138,192
-V. 141, p. 3242.

Western Power Corp.-Vice-President Resigns-
James B. Black has resigned as Vice-President and a director. See also

North American Co. above.-V. 140, P. 4085.

Western Union Telegraph Co., Inc.-Earnings--
Period End. Sept. 30-

Teleg. & cable oper. revs.
Teleg. & cable oper. exps
Uncoil. oper. revenues_ _
Taxes assignable to opera

Operating income.. _ _ _
Non-operating income_ _

Gross income 
Deduct'ns from gross inc

1935-Monlh-1934 1935-9 Mos.-1934
$7.550,089 $7,066,779 $66.497,533 $65,555,220
6,021.051 6.030,400 54.897,016 55,644,317

52.851 49,467 465,483 458,886
283.334 296,534 2,550,000 2,668,800

$1,192,852 $690,378 $8,585,034 $6,783,218
94,196 104,315 1.056,129 1,146,645

51.287,049 $794,693 $9,641,163 $7,929,863
688,821 694,051 6.226,261 6,253.295

Net income  $598.228 $100,642 $3,414.902 $1,676,568-V. 141, p. 3242.

Westinghouse Air Brake Co.-To Reduce Capital-
The stockholders will vote Dec. 20 on reducing the stated capital to

$34,893,218 from $47,581.661, half of the surplus thus created to be paidout as cash dividends and half to be retained as paid-in surplus.
The capital reduction amounts to $4 a share on the 3.172,110 shares ofstock, and a total of $2 will be paid to stockholders in the form of 25 cents

quarterly dividends beginning April 30 1936, to holders of record 30 days
previous. Creation of the $6,344,221 capital surplus will enable the com-
pany to make an earlier resumption of dividends out of future earnings.In a letter to stockholders explaining the proposition A. L. Humphrey,
Chairman, and Charles A. Rowan, President • state that while a definite
improvement in the business situation seems warranted, the directors feelthat the continuance of ordinary dividend payments after Jan. 31 1936,must await the realization of future earnings. If this proposal is acceptedby stockholders, however, stockholders will be assured of a $1 annual ratefor two years, starting next April 30, or double the rate now being paid.
The dividend payment to stockholders will be made possible by partialsale of approximately $16.000,000 in marketable securities which the com-pany now owns. Directors hold that a reserve fund of $10.000.000 in

marketable securities will adequately finance the business, and that thesale of the remaining $6,000,000 will not disturb the working capital position.The distribution to stockholders is being made in quarterly amounts over a
two-year period to assure more advantageous liquidation of the securitiesinvolved.
The latter to stockholders points out that during the years 1931 through1934 Inclusive and' the first nine months of 1935 a total of $15,628,465 waspaid out in ordinary dividends, an amount $11,000,000 above net earningswithin that period.-V. 141, p. 2754.

Wickwire Spencer Steel Co.-Reorg. Plan Approved-A plan for reorganization of the company under Section 77-B of theBankruptcy Act was approved, Nov. 19. by Federal Judge John Knight.at Buffalo. The Court ruled that the plan was fair and equitable and saidit would mean continuance of the concern.
An offer of $4,893,143 for the company's assets made in refs ganizationproceedings was rejected by Judge light. lie indicated, however, thatany larger offer might be considered.
In outlining details of the plan, Judge Knight said:"It is proposed that a new company be organized to have authorizedcapital of 500,000 shares of common stock; that 388,127 of these shares beissued to secured and unsecured creditors and that the stockholders beauthorized to purchase 95,875 shares at $15 a share for each 10 shares ofcommon stock now held."
Shares for creditors are proposed to be issued as follows: To the bonds,266,259; class A notes, 75,450; class B notes, 39,367; other creditors, 7,051.The plan proposes also that the new company borrow $1,500,000 from theReconstruction Finance Corporation, secured by a first mortgage on theproperties. This will be the only mortgage.It is not proposed that the financial set-up of the American Wire FabricsCorp., a wholly-owned subsidiary, be changed, except that the 7.1.5%secured notes be exchanged for new 10-year 6% notes. tSee outline ofplan in V. 141, p. 1611.)-V. 141, p. 2754.

Wilson-Jones Co.-Earnings-
Income Account for Year Ended Aug. 31 1935

Net sales
Cost of sales and expenses 

Net profit from operations 
Other income 
Other deductions 

Net income before Federal taxes 
Prov. for Federal income tax (incl. 3,489 prov. for prey. years..

Net income for the year 
Earned deficit Aug. 31 1934 
Dividends paid 

Earned surplus 
Capital surplus 

$3,817.013
3.403.415

$113.598
Cr73,177
114,067

$372,708
44,442

$328,267
18,485

170.175

$139.607
478.285

Total capital and earned surplus Aug. 31 1935  $617,892
Note-In arriving at net income as above stated no charge has been madeagainst net income for depreciation on idle plant.

Balance Sheet Aug.r31 1935
Assets-

Cash 
Accounts & notes receivable_
Inventories 
Investments 
Notes & accts. receivable-

officers & employees 
a Plant & equipment 
b Idle plant 
Deferred charges 
Patents 

Liabilities-
$581.280 Accts. payable& accruals_
581,040 Prov. for Federal income tax.

1,060,963 Capital stock 
22,003 Capital surplus 

Earned surplus 
46.299

1,212,166
257,729
40,775
8,972

$158,101
40,953

2,994.281
478,285
139.607

Total  $3,811,228 Total  $3,811,228
a After reserve for depreciation of $1,516,594. b After reserve for 10

on disposal of 5651.609.-V. 141. D. 2913.

Wisconsin Power & Light Co.-Exemption Asked.-
The company has applied to the SEC for exemption as a holding companyfrom the provisions of the Public Utility Holding Company Act.-V. 141,e. 3242.

Wisconsin Public Service Corp.-Preferred Dividends-
The directors have declared a dividend of 873 cents per share on the7% cumulative preferred stock, 81y, cents per share on the 63i% cumu-lative preferred stock and 75 cents per share on the 6% cumulative pre-ferred stock, all of $100 par value, all payable Dec. 20 to holders of recordNov. 30. These dividends are at one-half of the regular rate. Similar pay-ments were made on Sept. 20, June 20 and March 20, last, prior to whichregular quarterly dividends were disbursed -V. 141. p. 2600.

Wolverine Distilleries, Inc.-Detroit Business Aband.-
The Federal Trade Commission has entered an order closing its case

against the company, which has abandoned all its business as described
in the complaint issued June 111935. and dismantled and sold the equip-
ment used in the rectifying and wholesaling of liquor.-V. 140, p. 4253.

Wood Newspaper Machinery Corp.-New President-
Oscar Roesen, Vice-President and General Sales Manager, has been

elected President, while Henry A. Wise Wood, former President, has been
elected Chairman of the Board of Directors.-V. 133. p. 3643.

Worumbo Mfg. Co.-Readjustment Plan Approved-
At a special meeting held Nov. 5, stockholders endorsed the plan for a

new preferred stock, which provides for the cancellation of 1,0713 shares of
the present issue in the sinking fund and 100 shares held in the treasury
and for exchanging the remaining 8.822 shares for new preferred. Dividend
arrears on the present stock amount to $29.75. On the new preferred direc-
tors plan to pay 8734 cents Dec. 1 and $1.75 semi-annually thereafter,
with the possibility of the annual rate being increased from $3.50 to $5
under certain conditions.-V. 141, p. 2913.

Wright-Hargreaves Mines, Ltd.-Extra Distribution-
The directors have declared an extra dividend of 5 cents per share in

addition to the regular quarterly dividend of 10 cents per share on the
common stock, no par value, both payable Jan. 2 to holders of record
Dec. 10. Like amounts were distributed in each of the seven preceding
uarters, prior to which the company made quarterly distributions of
q cents per share, and in addition paid an extra dividend of 5 cents per share
n Jan. 2 1934.-V. 141, P. 2913.

Yates-American Machine Co.-Plan Confirmed-
E, J. Dalton, President, says:
The plan of reorganization, as amended, was confirmed by the Federal

Court on Oct. 8 1935 and will be put into effect immediately upon com-
pletion of the necessary details.
The completion of the plan of reorganization and its corresponding

reduction in sinking fund and interest charges should permit us to be able
to maintain our financial position. We are, however, still confronted
with heavy carrying charges on our closed plants and the plan now permits
us to dispose of these plants at present market values and eliminate this
idle capacity and expense.

Consolidated Income Account for the Year Ended June 30 1935
Loss from oper. before prov, for deprec. on plants & equipment 514,662
Interest received & sundry revenue  22,541

Profit before depreciation, interest & other charges  17,879
Depreciation on plants Sz equipment  80,248
Interest charges on funded debt  91,210
Bond discount Ss expense  10.000
Other charges  111,694

Net loss from operations for the period  $285,274
Balance (deficit) June 30 1934  1,445.888
Reserve for loss on investments  125,000
Additional reserve for inventory obsolescence  90,000
Deferred accounts written off  99.979
Additional Federal income taxes & interest  18,474
Excess accrual for local & State taxes  Cr13,788
Miscellaneous adjustments  Cr146

Balance (deficit) June 30 1935  52,050,681
Consolidated Balance Sheet June 30 1935

Assets-
Cash in banks & on hand_ _-
Short-term secured note__ _ _
Customers' notes dr accounts

receivable, less reserve_ _ _ _
Other accounts receivable_ _ _
Raw matls., supplies, work In

process. & woodwkg. mach.
(at cost), less res. for obsol.

Investments at sinking fund_
Plant and property (less de-

preciation reserve 
UnamortIz. bond disc. & exp.
Other deferred charges 

5112,162
56,000

329,712
17,053

944.272
x20.883

2,273,296
36,666
15,855

LlabilUles-
Accts. payable, accrued exps.
& bond interest 

Federal income tax 
Prov. for local & foreign taxes
Fed. inc. taxes-prior years_
Funded debt

$163,649
30,300
22.579
80,800

1,388.500
Reserves  118,437
Deferred credit to Income... 318
Capital stock  y4,050,000
Min. int. In sub. company  2,000
Deficit  2,050,681

Total  $3,805,903 Total  $3,805,903
x After reserve for losses of $125,000. y Participating preference and

common stock authorized and outstanding, 135,000 shares of each, all
of no par value.-V. 139, p. 3493.

Zenith Radio Corp.-Earnings-
Period End. Oct. 31- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after excise
taxes, royalties, exps.
and deprec.. but before
Federal income tax_ _ _

-V. 141. p. 2754.
$482.026 loss$13,582 $547,448 loss$50,155

CURRENT NOTICES

-Announcement is made of the opening of an office in Chicago by
Lazard Freres & Co., Inc., in order to properly accommodate its growing
investment business in the Middle West. Formed somewhat over a year
ago to engage in underwriting and to conduct a general investment securi-
ties business, Lazard Freres & Co., Inc., is an outgrowth of the old banking
firm of Lazard Freres, New York, with a background of investment experi-
ence covering more than 50 years. The firm, which has long been known as
one of the leading financial houses in this country and Europe, maintains
Its traditional relationships with associated firms in Paris and London. It
is considered significant of present day conditions in the Investment banking
business that for the first time In its history this international financial house
establishes representation in the Middle West.
At the time of its opening for business at 15 Nassau St., New York City,

on Sept. 25 1934, Lazard Freres & Co.. Inc., issued a statement expressing
their firm belief that the business of underwriting, distributing and dealing
in sound corporate and municipal bonds was an essential phase of the
national economy which, despite then existing uncertainties, presented an
unusual opportunity for constructive effort on the part of investment
bankers.

Since that time Lazard Freres & Co., Inc., has taken a prominent place
among investment banking houses in the large amount of capital flotations
under the new Securities Act during the current year. The company now
has an office in Boston and it is understood contemplates opening an office
in the near future in Philadelphia.
The new office in Chicago is located on the twenty-third floor of the Field

Building, 135 LaSalle St., and is in charge of Sidney L. Castle, for many
years in charge of the Middle Western organization of the National City
Co. and more recently in charge of the similar organization of Brown Harri-
man & Co., Inc. Mr. Castle is well known in investment banking circles
in Chicago and the Middle West.
-E. II. Rollins & Sons, Inc., announce that Andrew J. Raymond has

Joined the firm's Boston organization. Mr. Raymond, who is well known
in Boston financial circles, entered the investment field in 1916 with
Blodget & Co. He subsequently organized the public utility securities
department of Eldredge & Co. and was later associated with Baker, Young
& Co. Since 1929 he has been with Graham, Parsons & Co.
In addition to Boston, the principal offices of E. H. Rollins & Sons are

in New York, Philadelphia, Chicago, Grand Rapids. San Francisco, and
Los Angeles. The firm also maintains offices in many other locations
throughout the country.
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geparts anti pacnutents.
PUBLISHED AS ADVERTISEMENTS

Nov. 23 1935

THE FAJARDO SUGAR COMPANY OF PORTO RICO

ANNUAL REPORT TO THE STOCKHOLDERS FOR 1935

To the Stockholders of
The Fajardo Sugar Company of Porto Rico:

Your Board of Directors hereby submits its seventeenth
annual report of The Fajardo Sugar Company of Porto
Rico.
The grinding commenced January 15, 1935 and ended

May 9, 1935, covering a period of 108 working days. The
total cane ground amounted to 809,615 tons, of which
123,525 tons were ground for molasses only. The factory
output was 80,968 tons of sugar. Included in said figures
is the output of the Loiza Sugar Company.
The following is a comparative statement showing the

individual output of The Fajardo Sugar Company of Porto
Rico and the Loiza Sugar Company:

Fajardo

Total cane ground into sugar, 456,169 tons.
Factory output, 54,041 tons of sugar, or 348,650 bags of
310 lbs. each.

Loiza
Total cane ground, 229,921 tons.
Factory output, 26,927 tons of sugar, or 164,456 bags of
310 lbs. each, and 28,720 bags of 100 lbs. each.
The growing crop for 1936 looks very promising. How-

ever, the 1936 production will again be restricted in accord-
ance with Government rulings.
The Company was allowed to ship and sell in 1935 13,848

tons of its 1934 surplus sugars to the continental United
States, leaving a balance of about 17,600 tons of such surplus
sugars, and it is anticipated that same will be allowed to be
sold in accordance with Government regulations in 1936
and 1937, in addition to the production allotments. These
surplus sugars are carried by the Company at 2.80 cents
per pound c.i.f. New York.
Attached will be found consolidated Balance Sheet and

statement of Profit and Loss (including the Loiza Sugar
Company), duly certified by public accountants.

For the Directors,
JOHN BASS, President.

THE FAJARDO SUGAR COMPANY OF PORTO RICO

And Associated Organizations

CONSOLIDATED BALANCE SHEET JULY 31, 1935

ASSETS
Property and Plant 810,593,172.46
Less—Reserve for Depreciation  3,306,355.79

  87.286,816.67
Work Animals, Live Stock and Equipment (Less Reserve

for Depreciation)  854.912.36
Investments:

Insular Government Securities, at cost
(Market Value approximately

8110,000.00)  $98,000.00
Real Estate Mortgages, including interest
due thereon (Less Reserve)  332.681.09

Miscellaneous, at cost (No market value
obtainable)  100.000.00

Current Assets and Growing Cane:
Planted and Growing Cane  $1,072,001.54
Materials and Supplies  412.927.32
Chattel Mortgages and Agricultural Loans- 21,233.00
Compensation receivable from the Federal
Government in respect of restriction of
sugar production during the 1934-1935
crop (per government appraisal)  961,064.16

Planters Accounts (less Reserve)  342,174.43
Miscellaneous Accounts and Bills Receiv-
able (less Reserve)  62.941.05

Raw Sugar on Hand  2,842,459.98
Molasses on Hand, at net contract sale price 271,062.36
Cash in Banks and on Hand  103,323.61

  6,089,187A5
Accounts Receivable Not Due Within One Year—Secure d  23,702.57
Deferred Charges to Profit and Loss:
Prepaid Interest, Insurance, Taxes, Rent, etc  126 A15.06

530,681.09

$14.911.715.20

LIABILITIES
Capital Stock:

Preferred:
Authorized but not issued:

15,000 shares of $100.00 each
Common:

Authorized-70,000 shares of 8100.00 each
Issued —64.778 shares of $100.00 each  86.477.800.00

Capital Stock of Associated Organization in Hands of the
Public (Par Value)  1,000.00

Mortgages Payable ($62,800.00 Due Within Twelve Months;
Balance, 1937 to 1948)  334,611.41

Current Liabilities:
Bank Acceptances—Secured by sugar  $1,400.000.00
L. W. and P. Armstrong  467,162.60
Planters' Accounts  2,932.37
Sundry Accounts Payable  323,646.41

  2,193,741.38
Reserve for Insurance, Contingencies and Replacements  165,247.55
Surplus:
Earned Surplus:

Balance, August 1, 1934  $4,126,829.95
Add—Profit for the year ended July
31, 1935. per annexed account  1,635,092.25

Deduct:
Income Tax for the year
ended July 31, 194__$170,726.83

Additional Income tax
assessments relating to
prior years, paid under
protest during the cur-
rent year  73,929.44

Dividend Paid  97,167.00

$5,761,922.20

341,823.27

$5.420.098.93
Capital Surplus:

Balance, August 1. 1934- - -$449,840.71
Less—Reduction in book

value of certain lands.-- 130,624.78
319,215.93

5.739,314.86

814,911,715.20

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED JULY 31. 1935

Sugar and Molasses Produced $5,733,711.42
Compensation receivable from the Federal Gov-
ernment in respect of restriction of sugar pro-
duction during the 1934-1935 crop (per (Sov-
ernment appraisal)  961.064.16

Miscellaneous Income  180,756.02
 $6,875,531.60

Less—Expenses of Producing. Manufacturing, Selling, Sec 4,866,014.47

$2,009,517.13
Provision for Depreciation  $313,935.26
Interest—Net  60,489.62

  374.424.88

Net Profit for the year, before providing for Income Taxes- _$1,635,092.25

STAGG, MATHER & HOUGH
Public Accountants

141 Broadway
New York City

Telephone
Barclay 7-5580

Cable Address: All Offices
"Lotonkol"

To the President and Directors of
The Fajardo Sugar Company of Porto Rico'

We have examined the books and acCounts of The Fajardo
Sugar Company of Porto Rico and its associated organiza-
tions, including Loiza Sugar Company, for the year ended
July 31, 1935, and in our. opinion the annexed Consolidated
Balance Sheet and relative Consolidated Profit and Loss
Account have been correctly prepared therefrom.

Paris, France
Havana, Cuba
San Juan, P. R.
Newark, N. J.
Toronto, Ont.

November 6, 1935.

Approximately 17,600 tons of the raw sugars on hand are
restricted, by Federal law and regulations, as to sale and
delivery in continental United States and Puerto Rico until
1936 and 1937, and are carried at the price at which they
were set up in the accounts at July 31, 1934, 2.80 cents
per pound c.i.f. New York, less an estimated amount to
cover selling and shipping expenses. The remainder of the
raw sugars on hand are earned at prices subsecfnently realized
less selling and shipping expenses, except for approximately
3,500 bags unsold which are carried at 3.55 cents per pound
c.i.f. New York. The compensation receivable from the
Federal Government is calculated on contract cane ground
for molasses and on 1935 contract cane uncut and earned
forward to the 1936 crop. Such uncut 1935 cane is carried
in the Balance Sheet under Planted and Growing Cane at
its direct cost. Depreciation for the year has been provided
for, as usual, at the rate of 50 cents per bag of sugar produced,
with an additional proportionate amount this year for the
sugar equivalent of contract cane ground and converted
into molasses. Your company is endorser on a fully secured
note for $80,000.00, discounted by it for the owner of lands
leased to the company.

Subject to the foregoing and to such adjustments as may be
made on final review of the companies' tax matters, in our
opinion the annexed Consolidated Balance Sheet and relative
Consolidated Profit and Loss Account show, respectively,
the true financial position of the companies at July 31, 1935
and the result of operations for the year ended on that date.

STAGG, MATHER & HOUGH.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
Friday Night, Nov. 22 1935

Coffee futures on the 16th inst. were more active, but
declined 5 to 6 points on Santos contracts and 3 to 5 points
on Rio. Sales were 15,000 bags of Santos and 7,250 bags of
Rio. Brazilian and trade selling was readily taken by com-
mission houses. Cost and freight offers from Brazil were
generally unchanged. On the 18th inst. futures closed 2 to 3
points lower on Santos with sales of 3,750 bags, and 3 points
lower to .2 points higher on Rio with sales of 11,500 bags.
Cost and freight offers from Brazil show little change.
On the 19th inst. Brazilian buying, together with light

offerings caused prices to advance. Final prices showed
net gains of 7 to 9 points in Santos contracts and 4 to 8 in
No. 7 deliveries. Sales totaled 22,000 and 20,000 bags,
respectively. Heavy exchanging from December to later
positions was a feature. On the 20th inst. futures closed
5 to 7 points higher on Santos contracts and 1 to 3 higher
on Rio with sales of 17,000 and 12,000 bags respectively.
The trade and Brazilian interests bought on cheerful news
from the green coffee market where prices were steady.
On the 21st inst. futures advanced 4 to 7 points on the
announcement by the National Coffee Department of Brazil
of prices for purchase of 4,000,000 bags of surplus coffee.
However, buying later petered out and the market sagged
under profit taking. Final prices were unchanged to 2 points
lower in the Santos contracts and unchanged to 1 point
higher in No. 7 deliveries. Sales totaled 22,000 and 17,000
bags, respectively. To-day futures closed 5 to 8 points
lower on Santos futures and 2 to 4 points lower on Rio,
with sales of 67 contracts of the former and 53 contracts of
the latter.
Rio coffee prices closed as follows:

March 4.901September
May 5.051Docember
July 5.151

Santos coffee prices closed as follows:
March 

July 

7.58 September 8.02
7.93 December 
7.98

May 7.72

Cocoa futures on the 16th inst. closed unchanged to 1 point
lower with sales of 55 lots, Manufacturers were buying
in the spot market and covering hedges on futures. Dec.
closed at 4.69c.; Jan. at 4.74o.; March at 4.83e.; May at
4.93c.; July at 5.02o., and Sept. at 5.11e. On the 18th inst.
futures closed unchanged to 2 points higher on reports of
heavy buying of actual cocoa by manufacturers. Sales were
2,559 tons. Dec. closed at 4.70c.; Jan. at 4.750.; March at
4.85c.; May at 4.95c.; Sept. at 5.13c., and Oct. at 5.16c.
On the 19th inst. futures closed 1 to 2 points higher on

sales of 2,680 tons. Dec. was 4.71c. at the close, Jan.,
4.76c.; March, 4.860.; Sept. 5.14c., and Oct., 5.18e. On
the 20th inst. futures closed unchanged on sales of 6,821
tons; Dec., 4.70c.; Jan., 4.76e.; March, 4.86c.; May, 4.96c.;
July, 5.05c., and Sept. at 5.14c. On the 21st inst. the closing
was unchanged to 1 point lower after sales of 898 tons.
Dec. ended at 4.700; Jan. at 4.75e.; March at 4.85c., and
May at 4.95c. To-day futures closed 1 point lower on sales
of 275 lots. Dec. ended at 4.69c.; Jan. at 4.74c.; March
at 4.84c.; May at 4.940.; July at 5.03c., and Sept. at 5.12c.
Sugar futures were quiet on the 16th inst. Only 50 lots

of Dec. were sold at 2.44c. Unchanged from the previous
close. Raws were quiet. On the 18th inst. futures closed
unchanged to 2 points higher with trading more active.
In the raw market sales were reported of Louisiana at 3.20c.,
and Philippines, Jan.-Feb. shipment, at 3.26c.; also 23,600
bags of Cuba early Jan. clearance sold at 2.35c., °AL, or
3.25e. duty paid.

Futures showed no remarkable feature or change on the
19th inst. There was some liquidation of December con-
tracts in the early session, but later deliveries advanced a
point or more on Cuban buying. Final quotations were 1
point lower to 1 point higher on a turnover of 4,900 tons.
On the 20th inst. prices ended unchanged to 1 point higher
on a turnover of 4,750 tons. Cuban support in the late
deliveries steadied the market. On the 21st inst. futures
ended unchanged to 2 points lower on sales of 3,750 tons.
To-day futures closed 2 to 3 points lower with sales of 282
contracts.

5.25
 4.70

Prices were as follows:
December 2.391September 2.32
July 2.271January 2.11
March 2.181May 2.27

Lard futures on the 16th inst. continued their advance
under a good demand influenced by the strength in hogs, a
decrease in lard stocks at Chicago in the first half of Novem-
ber and the steadiness of cash corn. On the 18th inst.
futures closed 10 to 35 points lower on selling encouraged by
heavier than expected hog receipts at the principal western
markets. Hogs, however, held steady with the top $9.70.
On the 19th inst. futures again declined but this time they
showed net losses of only 2 to 5 points at the close. Selling
influenced by the heavy run • of hogs at western markets
depressed the market. Hogs were 5c. to 150. lower. On
the 20th inst. futures showed net gains of 7 to 15 points in the
end owing to commission house buying and some covering
of shorts. Hog receipts fell off slightly at the principal
western markets. On the 21st inst. futures advanced 10 to
20 points further on short covering and trade buying stimu-
lated by the strength in grains and hogs. The market was
strong all day. Hogs advanced 10 to 20c. with the top
$9.70. Cash lard was firm; in tierces, 13.52c.; refined to
Continent, 14 to 14%c.; South America, 14% to 14
To-day futures ended 20 to 30 points lower in response to
the weakness in hogs.

DAILY CLOSING PRICES
Sat.

December 12.95
January 12.75
May 12.67

OF LARD FUTURES IN CHICAGO
Mon. Tues. Wed. Thurs. Fri.
12.60 12.57 12.65 12.85 12.55
12.50 12.45 12.60 12.75 12.47
12.42 12.40 12.50 12.62 12.40

Pork easier; mess, $36.37; family, $36.37; fat backs,
$34.37 to $37.37. Beef firm; mess, nominal; packer,
nominal; family, $23.50 to $24.50 nominal; extra India mess,
nominal. Cut meats easier; pickled hams, picnic, loose,
c.a.f., 4 to 6 lbs., 173(c.; 6 to 8 lbs., 163/8c.; 8 to 10 lbs.,
1534c.; skinned, loose, c.a.f., 14 to 16 lbs., 213/0.; 18 to 20
lbs., 19c.; 22 to 24 lbs., 17%c.; pickled bellies, clear, f.o.b.
N. Y., 6 to 12 lbs., 23c.; bellies, clear, dry salted, boxed,
N. Y., 14 to 16 lbs., 20 8c.; 18 to 20 lbs., 203/8c.; 20 to 30
lbs., 19%c. Butter, creamery, firsts to higher than extra
and premium firsts, 32 to 34 2c. Cheese, State whole milk,
held, 1934 specials, 21 to 23c.; held 1935 fancy, 20c. Eggs,
mixed colors, checks to special marked packs, 23 to 383/2c.

Oils-Linseed was quiet and easier. Some crushers were
quoting 8.90. in tanks, while others were down to 8.8e. on
bids. Some, however, were still quoting 9.1c. Cake was
very quiet and nominally around $20 per ton. Quotations:
China wood, tanks, Dec., 16c.; Jan., 14%c.; Feb. on 13M,
to 14c.; March on 13%c.; drums, spot, 17e. Cocoanut,
Manila tanks, Nov.-Dec., 43/0.; Jan.-June, 45/sc.; coast-
Dec., 43%c. Corn, crude, tanks, Western mills, 10o.
Olive denatured, spot, Spanish, 84c.; shipment, Spanish,
80 to 82c. Soya bean, tanks, Western mills, Nov.-Dec.,
8c.; C. L. drums, 9.6c.; L. C. L., 100. Edible, cocoanut,
76 degrees, 10%c. Lard, prime, 14ic.; extra strained
winter, 13%c. Cod, crude, Newfoundland, nominal;
Norwegian yellow, 40c. Turpentine, 48% to 5234c. Rosin,
$5.55 to $7.05.

Cottonseed Oil sales, including switches, 176 contracts.
Crude, S. E., 9%c. Prices closed as follows:
November 
December 
January 
February February

10.60
10.65110.691Aprll 
10.68
10.68 10.80

March 

May 
June 

10.71 
10.70@1O.75
1O.70@ - -
10.71 10.80

Petroleum-The summary and tables of prices formerly
appearing here regarding petroleum will be found on an
earlier page in our department of "Business Indications,"
in the article entitled "Petroleum and Its Products."

Rubber futures on the 16th inst. declined 6 to 15 points
on sales of 1,770 tons. London was unchanged to 1-16d.
lower. Singapore was unchanged. Dec. closed at 13.16e.,
Jan. at 13.24e., March at 13.39c., May at 13.55e., July at
13.700., and Sept. at 13.800. On the 18th inst. futures
showed a further decline of 15 to 22 points. Sales totaled
3,120 tons. Spot ribbed smoked $heets declined to 12.95e.
London and Singapore were weaker. Dec. ended at 13.00c.,
Jan. at 13.07c., March at 13.240., May at 13.39c., July
at 13.52c. and Oct. at 13.71e.
On the 19th inst. futures closed 2 to 4 points higher on

dealer and local buying encouraged by the steadiness at
London and a higher stock market. Dec. ended at 13.000.,
Jan. at 13.07e., March at 13.240., May at 13.39o. and
July at 13.56e. On the 20th inst. prices closed 8 to 11
points lower under scattered liquidation and exchanging of
December contracts for later positions by commission
houses and trade interests. Sales were 4,750 tons. Dec.
ended at 12.91c., Jan. at 13.00c., March at 13.19c., May
at 13.34c., July at 13.400. and Sept. at 13.61e. On the
21st inst. futures showed an early decline, but steadied later,
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the persistent decline in the guilder rate being offset by an
advance at London. Prices closed 2 to 5 points higher on
sales of 4,510 long tons. To-day futures closed 8 to 10 points

higher on sales of 450 contracts. De& ended at 13.03c.,
Jan. at 13.13e. March at 13.31c., May at 13.46c. July at
13.59e. and S,-; ' pt. at 13.73c. London stocks, it is esti-
mated, will show an increase of about 1,250 tons. London
and Singapore closed steady.

Hides continued their downward trend on the 16th inst.,
closing 8 to 14 points lower after sales of 1,800,000 lbs.
Certificated stocks in licensed warehouses remained un-
changed at 1,007,867 hides. Dec. closed at 11.27c.; March
at 11.60e.; June at 11.97c., and Sept. at 12.29c. On the
18th inst. futures ended 3 points lower to 6 points higher.
Sales were 1,320,000 pounds. Dec. ended at 11.330.; March
at 11.63c.; June at 11.95c., and Sept. at 12.26c.
On the 19th inst. prices ended 3 to 8 points lower on sales

of 1,120,000 lbs. Dec. ended at 11.25c.• March at 11.60c.,
and June at 11.91c. On the 20th inst. futures closed 8 to 13
points lower after sales of 5,050,000 lbs. Dec. ended at
11.16c.; March at 11.47c., and June at 12.15c. On the
21st inst. futures closed 4 to 9 points higher after sales of
2,840,000 lbs. Dec. ending at 11.23c.• March at 11.56c.,
and June at 11.87c. To-day futures Closed 1 to 3 points
higher with sales of 76 contracts. Dec. ended at 11.25c.;
March at 11.57c.; June at 11.90c., and Sept. at 12.22c.

Ocean Freights were a little more active on sugar, trips
and scrap iron.
Cha included: Grain booked-Four or five loads to Mediterranean

at 14c. from New York. 10 or so from Montreal prompt to Antwerp, Rotter-
dam. French Atlantic discharge at 11c.• 434 loads Montreal to Rotterdam
at 11c. Sugar-Cuba to Bozdeaux 16g. 9d.; scrap iron-Atlantic range.
December to Adriatic, $5.25; Boston, December reported to United King-
dom and Italy at 14s. 3d. Trips-West Indies round, $1.20; trip up and
round trip, $1.20; West Indies, 3 to 6 months' period, it.

Coal demand was disappointing. The recent warm
weather has checked buying. Bituminous production last
week fell off over 200,000 tons, making the three-week total
mined 23,018,000 and the weekly average 7,673,000 tons
against 22,000,000 and 7,333,000 tons respectively a year
ago. British coal miners voted to strike for a 50e. a day
wage rise.
Copper was recently slightly easier abroad, owing to heavy

offerings. They ranged from 8.65 to 8.700. The domestic
market was steady at 93c. with a fair inquiry.

Tin of late has been firm both here and abroad. Spot
Straits sold at 51.20c. Purchases here were rather light.
With stocks afloat large consumers are buying very sparingly.

Lead continued in good demand at 4.50c. New York.
Some thought the October statistics were disappointing,
while others interpreted them as favorable. Surplus stocks
of refined lead increased 317 tons in October, according to
the American Bureau of Metal Statistics. Shipments were
42,271 tons, the largest in several years. Total production
was 42,618 tons against 34,998 tons in October. Produc-
tion from domestic ores was 37,844 tons against 29,358 tons
in September; production from secondary materials and

',foreign ores totaled 4,774 tons against 5,630 tons in the
preceding month.

Zinc was firmer at 4.85c. East St. Louis. Sales for the
week it is estimated will be 4,000 to 5,000 tons.

Steel demand from the railroads was better and further
increased buying from this source expected. Operations
according to unofficial estimates are averaging 54%. Quo-
tations: Semi-finished billets, resoling, $29; forging, $35;
sheet bars, $30; slabs, $29; wire rods, $40; skelp (per pound),
1.80c.; sheets, hot rolled annealed, 2.40c.•

' 
galvanized, 3.10e.

strips, hot rolled, 1.85c.; cold rolled, 2.60c.; hoops and
bands, 1.86c.; tin plate (box of 100 lbs.), $5.25; heavy steel,
bars, 1.85c.; plates and shapes, 1.80c. Prices show every
indication of a material advance. There is a constantly
broadening demand from many sources. According to the
"Iron Age" report of yesterday there is a broadening de-
mand for steel from automotive, railroad, construction and
miscellaneous lines, which has increased the operating rate
from 54 to 5434% of capacity. According to this periodical,
virtually all finished steel items probably will have been
raised by Jan. 1.

Pig Iron was very quiet. Consumers' needs appear to
have been completely covered. Some regular analysis iron is
being sold. Quotations: Foundry No. 2 plain, Eastern
Pennsylvania, Buffalo, Chicago and Valley, $19.50; Bir-
mingham, $14.50; Cleveland, $20.50. Basic, Valley,
$19.00; Eastern Pennsylvania, $20; malleable, Eastern
Pennsylvania, $20; Buffalo, $20.

Wool was in somewhat less demand but prices con-
tinued firm. There was an active call for fine grades. The
sixth and final series of London Colonial wool auctions opened
on the 19th inst. There was a good demand from York-
shire and the Continent and prices were higher. Some
English wools were also included in the sales.

Silk futures on the 18th inst. declined 3 to 434e. on sales
of 1,260 bales. Cracked double extra spot fell 134c. to $2.13.
Japan cables were weaker. Nov., $2.06; Dec., 2.01; Jan.,
$1.99; Feb., $1.983/2. March, April and May at $1.98,
and June at $1.9734.
On the 19th inst. futures ended 2 to 23/3e. higher with

sales of 590 bales; Nov., $2.08; Dec., $2.033/2; Jan., $2.01%;

March and April, $2.003/2 and May and June, $2.00. On
the 20th inst. futures closed 4 to 5 cents lower on sales of
1,510 bales; 2.03; Dec., $1.99%; Feb., $1.9634, and
March, April, 

Nov.,
day and June, $1.96. On the 21st inst.

futures closed unchanged to 23/2e. higher on a turnover of
570 bales; Nov., $2.053/2; Dec., $1.993/3; Jan., $1.98; Feb.,
$1.9734; March, $1.97, and April, May and June, $1.96. To-
day futures closed 23/3 to 4%c. lower after sales of 230 con-
tracts. Nov. ended at $2.02; Dec., $1.97; Jan., $1.94;
Feb., $1.93; March, $1.92%; April, $1.93, and May and
June, $1.9234. Crack double extra fell 2c. to $2.06%.
Japanese cables were weaker.

COTTON
Friday Night, Nov. 22 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
271,993 bales, against 330,485 bales last week and 363,686
bales the previous week, making the total receipts since
Aug. 1 1935 4,235,814 bales, against 2,662,660 bales for
the same period of 1934, showing an increase since Aug. 1
1935 of 1,573,154 bales.

Receipts at- Sat.

Galveston 
Texas City 
Houston 
Corpus Christi- _
New Orleans___ _
Mobile 
Pensacola 
Jacksonville 
Savannah 
Charleston 
Lake Charles__ - _
Wilmington 
Norfolk 
Baltimore 

10,883

10,840
295

11,516
1.371

1.118
1.075

' "273
117

Alan.

23,970

14,449
1,142

10,967
2,882

20

1,008
160

28
333

Tues.

12,477

24,072
313

16,563
1,847

2,171
749

140
86

Wed. Thurs. Fri. Total

7.085

10.170
1,941
4,973
2.816

663
619

220
487

7.687

9,232
115

19,806
1,905
4.044

1,025
688

95
182

5,724
3.278
20,257

834
7.157
1,586
- - -
19

1,464
5,027
474
349
143

1,063

67,826
3,278

89,020
4,640
70,982
12,407
4,064

19
7,449
8,318
474

1.105
1,348
1,063

Totals this week_ 37,488 54,959 58.418 28,974 44,779 47,375 271,993

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
Nov. 22

1935 1934 Stock

This
Week

SinceAug
1 1935

This
Week

SinceAug
1 1934 1935 1934

Galveston 
Texas City 
Houston 
Corpus Christi_ - _
Beaumont 
New Orleans 
Gulfport _  
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles__ _ _
Wilmington 
Norfolk_ 
Newport News__ -
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

67,826
3.278

89,020
4,640

70.982

12.4(i7
4,064

19
7.449

8,318
474

1.105
' 1,348

--

1,063

961,474
33,837

1,016,683
247.589
31,162

1,067,897

236,681
115.457
3,497

258.732

166,627
53,174
12,730
23,102

7.172

37,349
1.766

30.598
4,436
-___

39.078

2,624
2.662

91
4,257
259

4,693
1,456
1,026
2,228

1,002

579,475
53,579

795,660
254,990
3,257

542,964

90,317
55,780
5,866

87,798
459  

89,990
49,082
8,564
29.812

15,067

809,549
19,506

718,792
79,094
30,043

747,763

154.582
25,696
4,751

223,053

79,429
40,488
21,408
33,179

4,854
221

1,475

629,850
36,725

1,122,896
105,359
2,738

744,762

109,245
17,321
6,579

121.899

60.330
40,982
21,835
24,094

38,785
6,633
1.885

271 9934.235.814 133.525 2.662,660 2,993.883 3.091,918

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 
Newport News  
All others..___

Total this wk_

Since Aug. 1_ _

67.826
89,020
70,982
12.407
7.449

8.318
1.105
1,348

13,538

37.349
30.598
39,078
2.624
4,257
259  

4,693
1.026
2,228

11.413

102.195
97.085
54.233
4,406
3,543

2,075
671

1.515

20,034

88,436
130,540
44,977
10,412
2.815
1,753
2,245
2,631
1,748

22.911

99,672
123,030
53,884
6,991
6,336

3,499
738

2,651

20,827

71,623
96,113
61,842
18,899
15,251

676
9,846
3,647
5,662

14,469

271,993 133.525 285,757 308.468 317,628 298,028

4,235,814 2,662,6604,407,9094.464.5254.948.638 5.835,809

The exports for the week ending this evening reach a
total of 221,367 bales, of wh.ch 55,798 were to Great Britain,
25,761 to France, 20,486 to Germany, 8,219 to Italy, 65,318
to Japan, 2,762 to China, and 43,023 to other destinations.
In the corresponding week last year total exports were
127,504 bales. For the season to date aggregate exports

have been 2,133,216 bales, against 1,766,236 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Nov. 22 1935

Exports from-

Exports to-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 
Houston 
New Orleans... -
Jacksonville_ _ _ _
Savannah 
Norfolk 
Gulfport 
Loa Angeles.. _ _ _
San Francisco_ _

Total 

Total 1934 
Total 1933 

29,278
15,202

9,812
257
20

1,221
8

5.179
10,379
9,073

1;EILE,
80

13.885
6,282

49

270

3,023
3,504
1,692

- -
- -

9,C04
13,368
19,146

21,350
2,450

62

2,700

13,514
15,383
14,043

75

8

30,782
85,797
68,138

49
9,812
602
20

23,621
2,546

55,798 25,781 20,486 8,219 65,318 2,762 43,023 221,367

28.221
2,471

11,218
21,440

8,148
27.812

11,523
16.075

50,419
60.763

850
22,000

17.127
23,826

127,504
174,187
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the features of last week's advance, was entirely absent,
there apparently being a disposition on the part of foreign
purchasers to await reactions or developments as a result of
sanctions against Italy. Further, uncertainty regarding the
action of the Supreme Court on the constitutionality of the
Agricultural Adjustment Act, and recent unconfirmed rumors
relative to sales by the Producers' Pool, undoubtedly had a
restraining influence on the generality of traders. A feature
of the day's trading was covering by trade shorts, especially
in December-first notice day being next Monday. They
found contracts comparatively scarce, as most of the hedging
was in later months. Reports from the South indicated no
weakening in the spot markets and no increased pressure
from Producers. Ra11i Bros. of London, were reported to
have estimated the Indian crop at 7,650,000 bales of 392
pounds, compared with their last month's estimate of
7,434,000.
On the 20th inst. the cotton market showed pronounced

strength, especially in the nearby positions, this strength
reflecting the firmness of spot cotton at all leading centers.
A further contributing cause was the active demand for
December on the part of trade shorts who covered for over
first December notice day next Monday. There was also
active trade demand for March, and longs who furnished the
December contracts transferred their interests into March.
Spot demand cotton continued urgent and the basis was
firmly held. Relative heaviness in October reflected caution

Other
France Foreign Total among buyers owing to uncertainties over the Government

crop control policy for next season. December, which closed
11,500 14,300 7,900 63,000 2.000 at 11.80 cents Tuesday, advanced to 11.95, or within 26857 11692 11,063 32,333 141
16,
,
791 25,

,
875 9,799 7,582 ---- points of the high of last week; while October declined 3 points

6,000 ---- to 11.12, and was 32 points under last week's high. The
6 552 4;i5o 6 814 17 966

79,429
136,616 close was steady, with prices ranging from 12 points higher
33,179 for December to 3 up for July in the old crop positions and
227.536 3 lower for October. December was 80 points above October

and October 32 points under July.
On the 21st inst. cotton futures advanced sharply on an

active demand, especially in the nearby positions, prices ad-
vancing 6 to 10 points, the December option selling at 12.08c.,
the highest point reached since early last March. There was
a widening demand on the part of the trade and outsiders,
undoubtedly stimulated by the much smaller ginning figures
than expected. The heaviness evident in the later months
the past few sessions changed to marked firmness and
strength, the October position at one time showing an ad-
vance of 15 points. The demand throughout the day was
of such a character that liquidation and profit-taking sales
were easily absorbed. The market did react slightly toward
the close, but final quotations showed net gains of 6 to 10
points. The Census Bureau estimate that 8,437,084 bales
of cotton had been ginned from the growth of 1935 prior to
Nov. 14 was much smaller than generally expected, and
represented only 77.4% of the last Government crop esti-
mate of 11,141,000 bales, compared with an average per-
centage ginned to this time of year for the last nine years
of 83.8%. From these figures it would seem quite plain
that the crop had been overestimated, and there will very
likely be a considerable revision of figures in the end.
Southern spot markets, as officially reported, were 2 to 13
points higher. A report from Washington said that Agri-
cultural Adjustment Administration officials were watching
December futures with a view to possible action to relieve
the situation toward the close of the year. The Government
was expected to reopen sales by the Producers' Pool.
To-day the market displayed considerable heaviness, with

the list down at the close 7 to 16 points. A noticeable feature
was the relative firmness of the distant positions, which on
the recent advance have been comparatively weak.

From
Aug. 1 1935 to
Nov. 22 1935
Exports from-

Great
Britain France

Galveston 43,347 42,915
Houston 106,798 57,061
Corpus Christi. 45,893 43,433
Texas Qty.. 

"iiiBeaumont _  1:565
New Orleans_ 75,413 78,843
Lake Charles.. 1,462 3,600
Mobile 47,198 7,713
Jacksonville_ ... 966 ____
Pensacola 52,777 318
Savannah 60,757 ____
Charleston_ .. 95,1337,876

"iiiNorfolk 570
Gulfport 719 ----
New York_  165 79
Boston 727 30
Philadelphia 39
Los Angeles_ _ 4,528 1-,i645
San Francisco 130 80

Total 537,925236.531

Total 1934 252,344 167,871
Total 1933_ _ 499,556408.660

Exported to-

Ger-
many Italy Japan China Other Total

44,890 22,807 127,400 1,873 81,087 364,319
63,376 48,421 150,491 7,624120,176 553,947
24,433 15,827 55,724 400 39,021 224,731

__-- 745 ____ ____ ____ 745
98 1,887

63;iii si,Loa 126:iii 6",6-56 84,110 472,430
3,044 1,628__ ____ 7,005 16,739
15,041 13,304 22:617 ____ 8,395 113,668

308 ------------50   1.324
24,892 2, 16)24 ____ 1,037 97,048
19,358 1,351 5,500 ____ 3,538 90,504

------------1,188   104,197
1,396  --------75  3,502
430   ----------------1,149
127 1345 ii 1,966____ ____

:-_-_-- 
207 964

2,700--ii :!!'-! 6;,;;; 
775 1,105

--_- 830 74,728
--------7,934 _-__ 119 8,263

271,630145.833 577,389 15,947347,961 2133,216

196.030158,032 667,611 44,965 279,383 1766,236
617,065299,500 674,226 84,226 503,257 3086,380

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Nov. 22 at
On Shipboard Not Cleared for-

Great
Britain

Ger-
many

Coast-
wise

Leaving
Stock

Galveston 
Houston 
New Orleans_ _
Savannah 
Charleston_ _- -
Mobile 
Norfolk 
Other ports.. _ _

Total i935.. 
Total1934_  
Total 1933 -

98,700
62,086
60,047
6.000

41.700
11,453
32.135

56.467 34,762 109,729
6,615 6,617 90,396
14.461 22.466 118,046

2,141
1,255
9.500

244.799
116,336
196.598

710.849
656.706
687,716
217,053

2,749,084
2,975.582
3.867,292

Speculation
The buoyancy and strength of the cotton market last

week in which advances of 31 to 49 points were recorded,
received a check Saturday morning last, when Liverpool
cables showed very little disposition on the part of traders
there to be influenced by the strength and .aggressive buying
in the American markets. This together with the feeling
that the technical position of the market had been rather
weakened as the result of the recent sharp advance of nearly
one cent a pound-cotton futures last Saturday turned re-
actionary. The list fluctuated within a narrow range that
day, finally closing with a loss of 7 to 11 points, with October
sustaining the largest decline. Despite the fact that selling
was rather heavy in some quarters, the market held fairly
well and at no time showed marked weakness. However,
the aggressive demand so much in evidence during the
previous sessions was entirely absent. The report of the
Census Bureau placing domestic consumption in October at
5.52,000 bales, against 449,000 in September, and disclosing
that stocks in manufacturing establishments were only
1,074,000 bales, or barely enough to last mills eight weeks at
the October rate of consumption, emphasized that the recent
heavy buying by domestic textile manufacturers had resulted
in but little net gain in their holdings of raw cotton. Advices
from the South also told of damage to the crop in the West
by recent freezing weather, with the result that there was
a rather general disposition to expect the final yield to fall
well below the official estimate of 11,141,000 bales.
On the 18th inst. the cotton market was again unfavorably

influenced by the Liverpool cables, these reports showing
weakness in the Liverpool, Indian and Egyptian markets.
The close was barely steady at partial rallies from the
lowest, but with net declines of 5 to 12 points. Houses with
international connections felt positive that there was nothing
to indicate any increase in competition from foreign cotton
with the American staple, but there was a definite hesitation
about buying aggressively with the average price of spot
cotton in the leading markets well above the Government
benefit payment level of 12 cents a pound. No increased
pressure from producers was indicated, and the South
reported the spot basis firmly maintained. Weather condi-
tions in the South were more favorable for the movement,
as the only rainfall reported was light precipitation in central
and southern Texas. Generally fair weather prevailed east
of the Mississippi River, but temperatures were lower with
light to heavy frosts reported as far south as Pensacola, Fla.
Southern spot markets, as officially reported, were 2 points
higher to 15 points lower, middling quotations ranging from
11.70 cents to 12.27, compared with 11.76, the closing price
for December in the local contract market. Sales at leading
spot markets totalled 31,933 bales, compared with 14,564
last year.
On the 19th inst. the cotton market was comparatively

quiet with price changes irregular. .The near months were
relatively firm as a result of trade price fixing and covering,
while distant positions were heavy under liquidation and
hedge selling. The close was steady at 4 points net higher
to 7 points lower. New lows for the downward movement
were recorded, and while there was less liquidation than on
Saturday and Monday, demand was inactive and buyers
awaited developments. Foreign buying, which was one of

Staple Premiums
80% of average of
Ms markets quoting
for deliveries on
Nov. 28 1934

15-16 1-inch &
inch longer

Differences between grades established
for deliveries on contract to Nov. 28 1935
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.23 .46

.23 .46

.23 .46

.23 .46

.20 .44

.19 .39

.18 .36

.21 .41

.21 .40

.17 .34

.16 .31

.16 .31

.16 .31

Middling Fair White 
Strict Good Middling_ do  61
Good Middling  do   .50
Strict Middling  do
Middling  do
Strict Low Middling_ do
Low Middling  do

*Strict Good Ordinary_ do
*Good Ordinary  do
Good Middling Extra White 
Strict Middling  do do  
Middling  do do  
Strict Low Middling_ do do  
Low Middling  do do  
Good Middling Spotted 
Strict Middling  do  
Middling  do  

*Strict Low Middling_ do  
*Low Middling  do  
Strict Good Middling_Yellow Tinged
Good Middling  do do  
Strict Middling  do do  
*Middling  do do   .88
*Strict Low Middling__ do do  1.36
*Low Middling  do do  1.84
Good Middling Light Yellow Stained_ .46 off
Strict Middling  do do do ___ .88
Middling  do do do _1.36
Good Middling Yellow Stained 87 off
Strict Middling  do do
Middling  do do
Good Middling Gray
Strict Middling  do
Middling  do
Good Middling Blue Stained
Strict Middling  do do  
Middling  do do  

.73 on Mid.
do
do

  .35 do
thole
.40 off Mid.
 84 do
1.33 do
1.81 do
.50 on do
.35 do
Even do
.40 off do
84 do
.24 on do
.04 off do
44 off do
88 do

1.36 do
.01 off do
.28 off do
50 do

do
do
do
do
do
do
do

 1.36 do
 1.83 do
  .32 off do

.56 do

.88 do

.89 off do
1.37 do
1.84 do

• Not deliverable on future contract.
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The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov. 16 to Nov. 22- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 12.30 12.20 12.20 12.35 12.45 12.30

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Nov. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

Nov. (1935)
Range_

11.98n 11.860 11.90n 12.020 12.12n - -
_

Closing.
Dec.-
Range.. 11.85-11.90 11.76-11.83 11.74-11.84 11.80-11.95 11.97-12.08 11.78-12.00
Closing_ 11.88-11.89 11.76-11.77 11.80-11.81 11.86-11.8711.92 -12.02 -

Jan. (1936)
Range__ 11.76-11.80 11.68-11.77 11.68-11.76 11.75-11.84 11.86-11.97 11.66-11.91
Closing_ 11.76-11.78 11.89-11.90 11.77 -11.71 -11.73 -11.82 -

Feb.-
Range __
Closing. 11.73n 11.66m 11.670 11.77n 11.840 11.710

March-
Range.. 11.67-11.72 11.57-11.68 11.56-11.65 11.62-11.74 11.76-11.87 11.5741.80
Closing_ 11.71-11.72 11.79-11.80 11.64-11.6511.70 -11.61 -11.60 -

Arwd-
Range __

11.67n 11.58n 11.580 11.640 11.710 11.580Closing_
May-
Range... 11.59-11.66 11.52-11.61 11.50-11.56 11.52-11.61 11.61-11.69 11.45-11.62
Closing_ 11.64-11.66 11.55-11.56 11.52-11.54 11.62-11.63 11.52 -11.56 -

June-
Range..
Closing. 11.60n 11.510 11.470 11.50t; 11.1570 11.48n

July-
Range.. 11.51-11.57 11.42-11.51 11.41-11.48 11.42-11.47 11.4711.56

--
11.35-11.53

Closing_ 11.44 -11.55 -11.47 -11.41 -11.44 --11.51
Aug.-
Range..
Closing. 11.48n 11.390 11.32,1 11.330 11.410 11.330

Sept.-
Range. .
Closing. 11.41n 11.31n 11.23n 12.22n 11.310 11.220

Pct.-
Range..
r1Inealnds

11.31-11.36
11 92 -

11.20-11.2711.15-11.2211.12-11.2111.16-11.27
11 90 --.11 IC -11 10_11 IS 11 91

11.09-11.2.5
11.11 ..-•

Range for future prices at New York for week ending
Nov. 22 1935 and since trading began on each option: 

Option for-

Nov. 1935_
Dec. 1935__
Jan. 1936._
Feb. 1936 
Mar. 1936._
Apr. 1938_
May 1936_
June 1936_
July 1936_
Aug. 1936_
Sept. 1938_
Oct. 1938._

Range for Week Range Sines Beginning of Option

11.74 Nov. 19
11.66 Nov. 22

11.56 Nov. 19

11.45 Nov. 22

11.35 Nov. 22

11.09 Nov. 22

12.08 Nov. 21
11.97 Nov. 2110.35

11.87 Nov. 2110.16

11.69 Nov. 2110.33

11.57 Nov. 16

11.36 Nov. 16

  10.44 Sept. 28
10.05 Mar. 18

Mar. 19
10.10 Mar. 18

Mar. 18
  10.51 Sept. 30

Aug. 24
  10.58 Sept. 30

10.41 Sept. 3
10.61 Sept. 30

  10.42 Sept. 3
10.57 Nov. 4

1935
1935
1935
1935
1935
1935
1935
1935
1935
1935
1935
1935

12.39 Mar. 8
12.71 Jan. 2
11.97 Nov. 21
12.70 Jan. 9
12.70 Feb. 18
11.34 Oct. 8
12.07 May 17
11.38 Oct. 8
11.97 May 25
11.42 Oct. 8
11.40 July 26
11.44 Nov. 15

1935
1935
1935
1935
1935
1935
1935
1935
1935
1935
1935
1935

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
To make the total show the complete figures for to-night
(Friday) we add the item of exports from the United States,
for Friday only.

Nov. 22- 1935 1934 1933 1932
Stock at Liverpool bales. 454,000 870,000 804,000 653.000
Stock at Manchester  76,000 66,000 99,000 110,000

Total Great Britain  530,000 936.000 903.000 763,000
lock at Bremen  144.000 349,000 537.000 426.000
lock at Havre  93,000 150.000 252,000 226,000
lock at Rotterdam  10,000 27,000 30.000 20,000
took at Barcelona  29,000 72,000 79,000 .59,000
Lock at Genoa  70,000 42,000 131.000 83.000
took at Venice and Mestre  10,000 9,000 15,000  
Lock at Trieste  2,000 7,000 7,000

Total Continental stocks  358,000 656,000 1,051,000 814,000

Total European stocks  888,000 1,592,000 1.954,000
India cotton afloat for Europe  45,000 51,000 65,000
American cotton afloat for Europe 509,000 275,000 476,000
Egypt Brazil,&c..afl't for Europe 159,000 166.000 112,000

iStock n Alexandria, Egypt  266,000 301,000 428,000
Stock in Bombay. India  385,000 587,000 563.000
Stock in U. S. ports 2,993,883 3,091,918 4,063,890
Stock in U. S. interior towns_  2,321,538 1,983,174 2,186.556
U. S. exports to-day  32,135 19,390 49,988

1,577,000
59,000

536,000
87.000

564,000
520,000

4,776.143
2,251,477

28.950

Total visible supply 7,599,558 8.046,482 9,898,434 10399.570
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 196,000 232,000 442,000 344.000
Manchester stock  52,000 29,000 57,000 57.000
Bremen stock  95,000 281,000  
Havre stock  7,400 125,000  
Other Continental stock  6,400 91,000 962,000 758,000
American afloat for Europe  509,000 275.000 476.000 536.000
U. S. ports stock 2,993,883 3,091,918 4,063,890 4,776,143
U. S. interior stocks 2,321.538 1,983,174 2,186,556 2,251.477
U. S. exports to-day  32,135 19,390 49,988 28,950

Total American 6,337.556 6,127.482 8,237,434 8,751.570
East Indian, Brazil, (Ate.-

Liverpool stock  258,000 638,000 362,000 309,000
Manchester stock  24,000 37.000 42,000 53,000
Firemen stock  48,000 69,000  
Havre stock  19,000 25,000  
Other Continental stock  58,000 65,000 89,000 56.000
Indian afloat for Europe  45,000 51,000 65.000 59.000
Egypt Brazil, &c., afloat  159,000 166,000 112.000 87.000

IStock n Alexandria. Egypt  266,000 301,000 428.000 564.000
Stock in Bombay, India  385,000 567,000 563.000 520.000

Total East India, &c 1,262,000 1,919,000 1,661,000 1.648.000
Total American 6.337,556 6,127,482 8,237,434 8,751,570

Total visible supply 7,599,556 8,046.482 9.898.434 10399.570
Middling uplands, Liverpool ___ _ 6.77d. 6.91d. 5.09d. 5.44d.
Middling uplands. New York 12.30c. 12.55c. 10.10c. 5.98e.
Egypt, good Sakel, Liverpool.... 10.38d. 9.56d. 7.61d. 8.686.
Broach, fine, Liverpool  6.20-I. 5.5641. 4.14d. 5.186.
Tinnevelly, good, Liverpool  6.67d. 6.39d. 4.77d. 5.29d.

Continental imports for past week have been 90,000 bales.

The above figures for 1935 show an increase over last
week of 130,751 bales, a loss of 446,926 bales from 1934, a

1935 12.300.11927   9.45c.
1934  12.550.11926  12.950.11918  30.50c.  14.85c.
1933  10.150.11925  21.650.11917  30.100.11909  14.850.
1932   6.150.11924  24.100.11916  20.300.11908   9.55c
1931   

•
6.10

0.11922 
1923 30.300.11915  11.750.11907  11.20c.

1930  10.85c.
1929 17.55c. 1921  

25.200.11914  
18.40c. 1913  13.500.11905 

7.750.11906  
11.650.
11.00c.

1928 20.45c. I 1920 17.10c. 1912  12.600.11904   9.90c.

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

decrease of 2,298,878 bales from 1933. and a decrease of
2,800,014 bales from 1932.1

At the Interior Towns the movement-that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns

Movement to Nov. 22 1935 Movement to Nov. 23 1934

Receipts Ship-
minds
Week

Stocks
Nov.
22

Receipts Ship-
ments
Week

Stocks
Nov.
23Week Season Week Season

Ala., Birming'm 4,251 51,153 2,591 38,315 1,423 15,990 935 9,236
Eufaula 421 14,242 327 12,533 200 6,329 200 7,089
Montgomery. 785 75,776 810 74,958 421 21,843 533 28,974
Selma 1,194 80.600 2.104 78,483 570 41.145 662 50,567

Ark., Blythville 4,179 67.241 5,801 97.120 5.022 99,376 2,778 98.572
Forest City_ 827 19.336 695 23,866 1,306 25.005 659 27,109
Helena 882 29,005 1,902 26.379 2,110 39,164 1,236 35.422
Hope 1,915 21,579 1,695 23,583 318 25.961 1,558 24,772
Jonesboro- - - 535 5,409 1,037 1,723 1,957 27,497 301 26.938
Little Rock 6,886 99,681 4,238 105,570 2.411 61,718 2,207 53,191
Newport _ - - 1,711 15,746 1,792 20,848 1,257 14,618 413 17,222_
Pine Bluff 3,267 84,028 3,925 78,490 5,205 59,645 5.538 48,099 
Walnut Ridge 1,735 15,761 2,209 18.686 1,673 21.161 277 15.925

Ga., Albany 151 23,332 176 18,586 20 4,328 461 8,872
Athens 1,460 62.528 2,663 71.495 375 11.848 640 49,526
Atlanta 10,785 152,897 2.788151.256 2,781 47,410 3,834140,141
Augusta 3,399 141,154 5,311 154,320 3,854 68,288 2.893139,156
Columbus-  2,500 18,739 1,500 20,300 1,000 14,500 800 14,011
Macon 660 46,036 725 45,555 553 10.150 1.134 28,114
Rome 830 11.986 450 24,849 1,475 11,628 450 16,988

La., Shreveport 2,200 66,655 5,134 38,007 960 52,354 1,787 37,290
Miss.Clarksdale 2,892 94.112 5,154 45,947 3,175 98,202 4,596 75,836
Columbus- 36,990 200 29.013 300 13,597 500 15,807 
Greenwood 

__-_
5,940 148,716 8,910 81,133 3,432 109,267 4,586 92.148

Jackson 2,191 47,798 2,847 36,476 820 20,947 605 23.929
Natchez  266 8,207 726 6,929 239 2,73: 131 5.396
Vicksburg- 954 24,844 1,291 16,336 936 13,739 867 11.908-
Yazoo City 765 35,642 1,868 29,387 664 27,199 643 28,823

Mo., St. Louis_ 7,220 58,627 7,143 83 3,945 66,611 4,546 2,141
N.C.,Gensboro 403 2,472 3 2,645 181 588 647 17,608
Oklahoma-
15 towns * 19,206 154,587 17.809124,980 13.512 170,431 8,374121,343

S.C., Greenville 4.174 72,07' 3,149 60,282 5,504 47,129 5,259 78,545
Tenn.,Memphis 79.126 971,916 69.998693.286 55,692 746,962 40,609544,818
Texas, Abilene_ 1,443 28.622 986 1,930603 19,183 513 7,036

Austin 764 15,822 1.086 4,682 576 17,197 610 6,284
Brenham_ 346 9,773 413 5,722 326 12,946 299 6,213__ .
Dallas 1,375 30,873 927 13,387 1,468 35,300 2,333 13,149
Paris 1,500 24,579 2,000 14,823 892 30,306 575 16,628
Ftobstown 86 10,312 507 2,220 6 6.662 47 1,816
San Antonio_ 124 3,760 54 844 157 12,91 1,169 3,341
Texarkana  680 19,336 1,062 13,624 1,340 22,940 899 21,565
Waco 2,433 67,416 3.700 12,893 1,193 44.417 2,389 13.626

TotaL OR tn.m.1R9 Am 9 AAA 201177.7082321538 129.8522.199.209100,2731983174

* Includes the combined totals of 15 towns in Oklahoma.

. The above totals show that the interior stocks have
Increased during the week 4,755 bales and are to-night
338,364 bales more than at the same period last year. The
receipts at all the towns have been 52,609 bales more than
the same week last year.

New York Quotations for 32 Years
20.000.11919  39.000.11911  

Spot
Market
Closed

Futures
Market
Closed

SALES

Spot Contr'd Total

Saturday...
Monday
Tuesday...
Wednesday.
Thursday --
Friday 

Total week_
Since Aug. 1

Quiet, 5 pts. adv...
Quiet, 10 pts. dec. - -
Steady, unchanged.
Steady, 15 pts. adv.
Steady, 10 pts. adv.
Quiet, 15 pta. dec-

Steady 
Barely steady.. 
Steady
Steady 
Steady 
Steady 

28,241 4,700 32,941

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:

1935- 1934
Nov. 22- Since Since

Shipped- Week Aug. 1 Week Aug. 1

Via Mounds, &c  4,065 29,779 an Di,.48Via Bt . Louis  7,143 58,777

Via Rock Island  100 195
Via Louisville  206 4,702 -IR 5,804
Via Virginia points  4,547 62.038 4,097 65,859
Via other routes, &c 31,167 161,364 54.111 193,051

Total gross overland 47.228 316,855 68.099 378,842
Deduct Shipments-

Overland to N. Y., Boston, &c.. 1,063 7.230 1.002 15.067
Between interior towns  255 3,326 373 4,885

Inland, &c., from South  7,193 87,820 18,585 105,841

Total to be deducted  8.511 98,378 19.980 125,593

Leaving total net overland *---38,717 218,479

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 38,717 bales, against 48,139 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 34,570 bales. 1,1.1

48,139 253,049
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Since
Aug. 1

In_Sight and Spinners'
I....,,_ Takings Week

1935
Since
Aug. 1

1934

Week
Receipts at ports to Nov. 22 271,993 4,235,814 133,525 2,662,660
Nek overland to Nov. 22  38,717 218,479 48.139 253,049
Southern consumption to,Nov. 22-105,000 1,590,000 100,000 1.400,000

Total marketed 415,710 6,044.293 281,664 4,315,709
Interior stocks in,excess  4,755 1,197,200 19.881 830.437
Excess of Southern_mill takings

over consumption_to Nov. 1-  302.115 ---- *50,561

Came into sight:gluing week 420.465   301,545
L. Total Insight Nov. 22   7,543.608 ---- 5.095,585

North. spinn's' takings to Nov. 22 33,013 392.489 39,979 387,911

*Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1933-Nov. 24 386.167 1933 7,388.458
1932-Nov. 25 429,028 1932 7,268.192
1931-Nov. 27 443.797 1931 8.249.116

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:

Closing Quotations for Middling Cotton on-
Week • Ended  
4 y ,,.. ,,, ...44 uu, a uratmsy Amunwsu rr VA may A IAUTSU V 1' rums

Galveston 12.15 12.06 12.05 12.16 12.24 12.09
New Orleans 12.25 12.27 12.27 12.40 12.42 12.27
Mobile 11.85 11.76 11.75 11.86 11.99 11.84
Savannah 12.18 12.07 12.10 12.22 12.32 12.16
Norfolk 12.30 12.20 12.20 12.30 12.40 12.25
Montgomery..... 11.85 11.75 11.75 11.85 11.95 11.80
Augusta 12.15 12.06 12.05 12.16 12.24 12.09
Memphis 12.10 11.95 12.00 12.10 12.15 12.00
Houston 12.13 12.05 12.05 12.15 12.25 12.10
Little Rock.-- 12.04 11.92 11.95 12.07 12.17 12.01
Dallas 11.82 11.70 11.74 11.84 11.94 11.80
Fort Worth.-- 11.82 11.70 11.74 11.84 11.94 11.80

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday
Nov. 16

Monday
Nov. 18

Tuesday
Nov. 19

Wednesday
Nov. 20

Thursday
Nov. 21

Friday
Nov. 22

Nov (1935)
11.82-11.83 11.96-11.97 12.00-12.01December 11.87-11.8811.86 ---

11.75 --
11.82 -

Jan. (1936) 11.73 -11.71 -11.72 ---11.77 -11.85-
February .

11.67-11.68 11.70-11.71 11.77-11.79March-- 11.62 -11.62 -11.60 -
April 
May 11.60-11.61 116051161a 11.49 -11.56 -11.52-11.56 -
June 
July 11.40-11.41 11.43 11.40 -11.52 -11.48 - -11.48 -
August_ . _
September

11.30-11.31 11.18 -11.14 -11.10 11.11 -October - -11.18 -
Tone-

Spot Steady. Steady. Steady. Steady. Steady. Steady.
Options.-- Steady. Barely stdy Steady. Steady. Steady, Steady.

Activity in the Cotton Spinning Industry for October
1935-The Bureau of the Census announced on Nov. 20
that, according to preliminary figures, 29,656,536 cotton
spinning spindles were in place in the United States on
Oct. 31 1935, of which 23,192,602 were operated at some
time during the month, compared with 22,683,816 for
September, 22,046,652 for August, 22,311,970 for July,
22,703,836 for June, 23,040,788 for May, and 25,103,884
for October 1934. The hours of employment and of pro-
ductive machinery are affected generally by organized short
time. However, in order that the statistics may becom-
parable 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 October 1935, at 103.8%
capacity. This percentage compares with 93.9 for September,
76.4 for August, 73.5 for July, 75.0 for June, 83.3 for May,
and 97.3 for October 1934. The average number of active
spindle hours per spindle in place for the month was 251.
The total number of cotton spinning spindles in place, the
number active, the number of active spindle hours, and the
average hours per spindle in place, by States, are shown in
the following statement:

Mate

Spinning Spindles Active Spindle Hours
for October

In Place
Oct. 31

Active Dur-
ing October

Average per
Total Spindle in Place

United States 

Cotton growing States
New England States_
All other States 

Alabama
Connecticut 
Georgia-
Maine 
Massachusetts 
Mississippi 
New Hampshire
New York 
North Carolina
Rhode Island 
South Carolina
Tennessee 

29,658,536 23,192,602 7,445,185.886 251

19,305,554
9,338,878
1,012,104

16;395,104
5,555.216
642,192

5.754,618,294
1,524,731,737
165,835,655

298
163
164

Texas 
Virginia 
All other States

1.911,902
823.620

3,381,892
924,288

5,137,608
224,338

1,092,484
633,460

6,133,028
1,243,814
5,832,108
633.088
258,764
651,126
875.216

1,642.284
664.548

3,060,520
613,540

3,072,710
171,478
378,760
276,814

5,316,086
754,842

5,420,414
545.120
146.376
516,208
612,902

558,574,274
169,878.332

1,008,002.604
184,910.754
802,277.791
56,449,058
114,206.372
74,328.044

1.750,997.123
225,542,888

1,919,783,262
202,621,134
42,284.877
165,996.331
169,332,842

292
206
298
200
156
252
105
139
286
181
329
320
163
255
193

C. E. Fenner Nominated President of New Orleans
Cotton Exchange-Election to Be Held Dec. 2-Charles
E. Fenner, of Fenner & Beane, New Orleans, La., was
nominated on Nov. 14 as President of the New Orleans
Cotton Exchange for 1935-36, it was reported in Associated

Chronicle 3403

Press advices from that place. Garner E. Tullis was named
by the nominating committee as Vice-President and T. E.
Grinnen as Treasurer. Although the regular election will
not be held until Dec. 2, it is stated that the selections of
the nominating committee are tantamount to election.

Cotton Ginned from Crop of 1935 Prior to Nov. 14-
The Census report issued on Nov. 21, compiled from the
individual returns of the ginners, shows 8,437,084 running
bales of cotton (counting round as half bales and excluding
linters) ginned from the crop of 1935 prior to Nov. 14, com-
pared with 8,634,632 bales from the crop of 1934 and
11,248,200 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 Nov. 14 1935, and
comparative statistics to the corresponding date In 1934 and 1933)

State

Running Bales-(CourUing Round as Half
Bales and Excluding Listen)

1935 1934 1933

Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi
Missouri 
New Mexico
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States

United State.,

1,007,675
63,885

623,276
144,078
26,089

1,002,742
529,504

1.179,450
106,576
40,737
461,812
254,256
672,661
239.580

2,061,927
18,623
4,213

904,076
69,157
796,030
216,367
23,847

905,589
465,436

1,082.410
198.264

• 72,145
504,528
267.344
593,762
358,024

2,140,177
25,476
12,000

912.347
44,182
895,643
97,514
23,753

1,043.066
458,968

1,074,151
174,284
62.853
624,484

1,037,131
679,305
346.966

3,734,670
30,139
8.744

*8,437,084 *8,634.632 *11248,200

• Includes 94,346 bales of the crop o 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 167.159 round bales for 1935: 159.677
for 1934 and 476.587 for 1933. Included in the above are 9.119 bales of
American-Egyptian for 1935; 9,021 for 1924; and 3.912 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 mail.
The revised total of cotton ginned this season prior to Nov. 1 is 7,749.517
bales.

CONSUMPTION, STOOKS, IMPORTS, AND
AND EXPORTS-UNITED STATES

Cotton consumed during the month of October 1935, amounted to 552.187
bales. Cotton on hand in consuming establishments on Oct. 31. was 1,074.-
405 bales, and in public storages and at compresses 8,481.901 bales. The
number of active consuming cotton spindles for the month was 23.192,602.
The total imports for the month of October 1935, were 7.965 bales and the
exports of domestic cotton, excluding linters, were 711.664 bales.

WORLD STATISTICS
The world's production of commercial 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
ending July 31 1934, was 25,324.000 bales. The total number of spinning
cotton spindles, both active and idle, is about 157.000.000.

Weather Reports by Telegraph-Reports to us by
telegraph this evening indicate all signs point to another
reduction in the Government crop cotton estimate as of
Dec. 1. It is only here and there that work of gathering
the cotton crop will be carried into December or months
beyond.

Rain Rainfall Thermometer
Texas-Galveston_  1 day 0.23 in. high 71 low 45 mean 58

Amarillo  dry high 68 low 24 mean 46
Austin  dry high 78 low 42 mean 60
Abilene  dry high 72 low 28 mean 50
Brownsville 3 days 0.10 in. high 80 mean 60 low 65
Corpus Christi 2 days 0.16 in. high 74 low 50 mean 62
Dallas  dry high 70 low 38 mean 54
Del Rio-  2 days 0.10 in. high 78 low 42 mean 60
El Paso  dry high 68 low 36 mean 52
Houston 1 day 0.02 in. high 76 low 42 mean 59
Palestine  dry high 74 low 36 mean 55
San Antonio 2 days 0.05 in. high 78 low 44 mean 61

Oklahoma-Oklahoma City  dry high 62 low 30 mean 48
Arkansas-Fort Smith  dry high 62 low 32 mean 47

Little Rock 1 day 0.01 in. high 64 low 34 mean 49
Louisiana-New Orleans 1 day 0.12 in. high 70 low 44 mean 57

Shreveport 1 day 0.01 In high 74 low 44 mean 59
Mississippi-Merldian 2 days 0.06 In. high 68 low 32 mean 50

Vicksburg 2 days 0.03 In. high 68 low 36 mean 52
Alabama-Mobile... 2 days 0.11 in. high 67 low 36 mean 53

Birmingham 1 day 0.02 In. high 64 low 36 mean 50
Montgomery  dry high 68 low 40 mean 54

Florida-Jacksonville  dry high 74 low 46 mean 60
Miami 1 clay 0.02 in. high 80 low 58 mean 69
Pensacola  dry high 68 low 38 mean 53
Tampa 1 day 0.56 in. high 78 low 50 mean 64

Georgia-Savannah  dry high 74 low 42 mean 57
Atlanta  1 day 0.18 in. high 68 low 34 mean 51
Augusta 1 day 0.02 in. high 68 low 36 mean 52
Macon 1 day 0.01 in. high 68 low 34 mean 51

South Carolina-Charleston-1 day 0.06 in. high 69 low 45 mean 57
North Carolina-Asheville 1 day 0.10 in. high 64 low 28 mean 46

Charlotte 1 day 0.01 in. high 62 low 38 mean 50
Newborn  dry high 66 low 40 mean 53
Wilmington 1 day 0.08 in. high 68 low 42 mean 55

Tennessee-Memphis__  1 day 0.03 in. high 62 low 37 mean 46
Chattanooga  dry high 64 low 32 mean 48
Nashville 1 day 0.02 in. high 64 low 30 mean 47

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:

New Orleans Above zero of gauge_
Memphis Above zero of gauge_
Nashville_ Above zero of gauge..
Shreveport Above zero of gauge_
Vicksburg Above zero of gauge..

Nov. 22 1935
Feet
2.3

15.6
9.6
9.0

14.6

Nov. 23 1934
Feet
2.4
5.5
8.8
3.5
5.7

Receipts from the Plantations-The following table
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.
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Week
Ended

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1935 1934 1933 1935 1934 1933 1935 1934 1933

Aug.-
16._ 61,492 50.645103.437 1,097,2831,117,581 1,130,073 47,243 39,943 82,275
23._ 96,074 71,884 142,921 1,094,1241,104,626 1,109,002 92,915 58,929 121,850
30-- 159,138 122,533206,619 1,119,68 1,102,173 1.111,525184,700 120.080209.142

Sept.-
6..188,943137,090188,484 1,178,8791,152,815 1,118,779248,136 187,732195,738
13._ 215,017191,728276,295 1.274,081 1,226,568 1,152,214 310.219265,481309,710
20--265,021 230,070328,7451,414,604 1,339.176 1,231,502405,544342,678408,033
27--336,897237,205406.6451.610.222 322,464 1.446.194532,515344,223541,732

Oat-
4...326,252244,448401,8371.784.4891,547,5721.502.765500.519345,826538.013
11-387,060240,603376,7941.990.7231,640,0921,644,128 593,294337,159531,616
18__ 372,945 208,963376,8592,132.3451,735,609 300.444 504,550
25._ 405.164 232.059348,4642,220,751 1,829,198

„
1.881,910

,
493,570325.648445,096

Nov.-
I.._ 372.149201,932313,1112,253.1001,882,2231,986,737404,498254,957417,938
8.._ 363,686148,501 275,6582,287,554 1.922,254 2,081,239398,140188,532370,160
15__ 330,485,134,427 257,1262.316,7831,963,2932,151,371359,714175.466327.258
22__ 271,9931133,525285,7572,321.5381,983,1742,186,556276,748153,406 250,572

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1935 are 5,417,000 bales;
in 1934 were 3,488,352 bales and in 1933 were 5,323,612
bales. (2) That, although the receipts at the outports the
past week were 271,993 bales, the actual movement from
plantations was 276,748 bales, stock at interior towns
having increased 4,755 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 Nov. 15 7,468,805   8,049.083
Visible supply Aug. 1   4.295,259   6,879,719
American in sight to Nov. 22.. 420,465 7,543,608 301,545 5,095,585
Bombay receipts to Nov. 21-. 43.000 278,000 24.000 270,000
Other India ship'ts to Nov. 21 4.000 140,000 7,000 152,000
Alexandria receipts to Nov. 20 98,000 775.600 62,000 652,200
Other supply to Nov. 20 *b__ 15,000 127.000 11,000 182,000

Total supply 8,049,270 13.159,467 8,454,628 13,231,504
Deduct-

Visible supply Nov. 22 7,599.556 7,599,556 8,046,482 8,046,482

Total takings to Nov. 22_a_. 449.714 5,559,911 408,146 5,185.022
Of which American 293,714 3,993,311 280,146 3,662,822
Of which other 156,000 1.566.600 128,000 1.522,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 1,590,000 bales in 1935 and 1,400,000 bales in 1934-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 3.969,911 bales in 1935 and 3.785,022 bales in 1934,
of which 2,403,311 bales and 2,262,822 bales American.

b Estimated.

India Cotton Movement from All Ports-The receipts
of India cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled
for three years, have been as follows:

Nov. 21
Receipts-

1935 1934 1933

Since
Week Aug. 1 Weelc

Since
Aug. 1

Since
Week Aug. 1

Bombay 43.0001 278,000 24,000 270,000 24,0001 182,000

For the Week
Exports  
From- Great Conti- Jap'n&

Britain meal China Total

Since Aug. 1

Great Conti- Japan &
Britain ment China Total

Bombay-
1935 
1934 
1933 

Other India-
1935 
1934 
1933 

Total all-
1935 
1934 
1933 

3:665

i000
2,000

6,0001 3,000
7,000
9,000 1:1566
4,000
5,000
10,000

9,000
7,000
13,000

4,000
7,000

12,000

7,000
8,000
13.000

53,000
31,000
46,000

83,000
86,000
110,000

87,000
121,000
125,000

184,000
196,000
71,000

274,000
290,000
194,000

140,000
152,000
171,000

2:666
5,000

10,000
12,000
19,000

3,000

1;6613
13,000
14,000
25,000

60,000
39,000
59,000

170,000
207,000
235,000

184,000
196,000
71,000

414,000
442,000
365,000

According to the foregoing, Bombay appears to show an
Increase compared with last year in the week's receipts of
19,000 bales. Exports from all India ports record a decrease
of 10,000 bales during the week, and since Aug. 1 show a
decrease of 28,000 bales.

Alexandria Receipts and Shipments

Alexandria. Egypt,
Nov. 20

1935 1934 1933

Receipts (cantata)-
This week 
Since Aug. 1 

490,000
3.911.956

310,000
.3.260,421

400,000
3,263,799

Export (Bales)-
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool 
To Manchester, &c 
To Continent and India _ _
To America 

Total exports 

12,000
9,000

22,000

72,131
48,565
241,214
8,056

5;6615
17,000

39,297
41,653
226,117
11.774

43,000369,966 22,000318,841

7,000

19;i5oo

26,000

72,905
50,675
166,970
17.664

308,214

Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 20 were

490,000 cantata and the foreign shipments 43,000 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 yarn is good. We give
prices to-day below and leave those for previous weeks of
this and last year for comparison:

1935 1934

85i Lbs. Shirt- Cotton 834 Lbs. Shirt- Cotton
32s Cop ings. Common Middi'g 320 Cop ings, Common Middeg
Twist to Finest (Jyrds Twist to Finest lipids

d. S. d. s. d. d. d. a. d. a. d d.
Aug.-

16---- 9340103( 8 7 0 9 1 6.56 10H(012 94 0 9 6 7.11
23._ 934011 9 2 0 9 4 6.33 103401134 9 4 0 9 6 7.12
30...... 934011 9 2 0 9 4 6.21 103401134 9 4 0 9 6 7.11

Sept.-
6..... 934011 92 0 94 6.11 103401134 94 0 96 7.20

13____ 931011 9 2 0 9 4 6.17 103401154 9 4 0 9 6 7.10
20.___ 91.4011 9 '2 0 9 4 6.53 1034(81134 9 2 0 9 4 7.05

934(811 93 0 9 5 6.40 10.4,011A 9 1 0 9 3 6.91
Oct.-

4____ 934(81134 95 0 9 7 6.59 1034 011% 90 0 92 0.88
11.- 10 01134 95 (0 97 6.50 1054(81134 90 0 92 6.88
18_ 10 011% 95 0 97 6.40 103401134 91 @ 93 6.97
25.- 10 01154 9 8 010 0 6.47 1054011% 9 1 0 9 3 6.92

Nov.-
l___ 10 01134 9 6 010 0 6.45 10 01114 9 1 0 9 3 6.79
8_._ io 01134 10 0 @102 6.47 10 011% 92 0 94 6.81

15_ _ __ 1034(51134 10 0 (010 2 6.77 1034(51134' 9 2 0 9 4 6.88
22____ 1014012 10 1 010 2 6.77 1034(01154 9 4 0 9 6 6.91

Shipping News-Shipments in detail:
Bales

GALVESTON-To Antwerp-Nov. 16-Maasdam, 507_ _ _Nov. 14
-Nishmaha, 429 

ToGhent-Nov. 16-Maasdam, 2,517 Nov. 14-Nishmaha,
253 

To Rotterdam-Nov. 16-Maasdam,
Nishmaha, 293 

To Venice-Nov. 16-Alberta, 2,102 
To Trieste-Nov. 16-Alberta, 699 
To Havre-Nov. 14-Nishmaha, 3,486 
To Dunkirk-Nov. 14-Nishmaha, 345_ _Nov. 19-America,

1,348 
To Japan-Nov. 14-Tacoma City, 4,343 _ -Nov. 19. 4,661- -
To China-Nov. 14-Tacoma City, 62 
To Puerto Colombia-Nov. 16-Velma Lykes, 1,300 
To Copenhagen-Nov. 19-America, 294 
To Genoa-Nov. 19-Jolee, 222 
To Gdynia-Nov. 19-America, 2,324 
To Barcelona-Nov. 19-Jolee, 3,081 
To Gothenburg-Nov. 19-America, 786 

HOUSTON-To Bremen-Nov. 16-Nashaba, 7,521---Nov. 15-
Kersten Miles, 4,580 

To Hamburg-Nov. 16-Nashaba, 100; Kersten Miles, 1,684_
To Gdynia-Nov. 16-Nashaba, 1,455___Nov. 15-Kersten

Miles, 978-_ _Nov. 19-Vinstra, 2,370 
To Liverpool-Nov. 15-Ethel Radcliffe, 12,782; Yorkmoor,

8,716-Nov, 17-Magician, 4,487 
To Manchester-Nov. 17-Magician, 3,293 
To Genoa-Nov. 15-Jolee, 1.991_. _Nov. 21-Ida Zo, 1,513...
To Barcelona-Nov. 15-Jolee, 3,969 
To Copenhagen-Nov. 19-Vistra, 814 
To Antwerp-Nov. 21-Nevada, 14 
To Oslo-Nov. 19-Vinstra, 11 
To Gothenburg-Nov. 19-Vinstra, 2,420 
To Japan-Nov. 19-Venice Maru, 5,667; Fernbank, 4,452_ _ _

Nov. 21-Skrarnstad, 3,249
To Ghent-Nov. 20-Nishmaha, 771-Nov. 21-Binneudyk,

174; Nevada, 468 
To Dunkirk-Nov. 21-Nevada, 892 
To Havre-Nov. 20-Nishmaha. 7,500... Nov. 21-Nevada,

1,987 
To Rotterdam-Nov. 20-Nishmaha, 1,084._ _Nov. 21-

Binnendyk, 855 
NEW ORLEANS-To Antwerp-Nov. 15-American Press, 402_ ..

To Ghent-Nov. 15-American Press, 3,482 
To Havre-Nov. 15-American Press, 9,073 
To Bremen-Nov, 19-Cranford, 6,282 
To Rotterdam-Nov. 15-American Press, 850 
To Gdynia-Nov. 16-Ragnheldsholm, 2,095-Nov. 19 

Cranford. 4,484 
To Gothenburg-Nov. 16-Ragnheldsholm, 1,850 
To Abo-Nov. 16-Ragnheldsholm, 100 
To Japan-Nov. 15-Hanover. i.468 ..Nov.

er 
_ _Nov. 18-Munster-

land, 5.780.. _.Nov. 20-Fncliff, 11,8 98 
To China-Nov. 15-Hanover, 100.. _Nov. 18-Munster-

land, 2.600 
To San Felipe-Oct. 30-Sixaola, 150 
To Havana-Nov. 2-Santa Marta, 90- -Nov. 5-Sixaola, 90-
To Arica-Nov. 2-Santa Marta, 400 
To San Salvador-Nov. 5-Tivives, 50 
To Liverpool-Nov. 16-Musician, 15,202 
To Genoa-Nov. 18-Ida Zo, 1,692 

NORFOLK-To Liverpool-Nov. 19-Manchester Hero, 100 
To Hamburg-Nov. 22-Kellerwald, 270 
To Manchester-Nov; 19-Manchester Hero, 157  
To Antwerp-Nov. 19-Black Heron, 76 

JACKSONVILLE-To Bremen-Nov. 20-Kalimba, 49 
SAVANNAH-To Liverpool-Nov. 16-Floridian, 5,495 

To Manchester-Nov. 16-Floridian, 4,317 
GULFPORT-To Liverpool-Nov. 12-City of Alma, 20 
SAN FRANCISCO-To Great Britain, 78  

To France.? 80 
To Japan,? 2,450  
To New Zealand, 7 8 

LOS ANGELES-To Liverpool-Nov. 12-Vancouver City „738- - -
Nov. 18-Steel Mariner, 208.. ..Nov. 19-Pacific Ranger,275

To Havre-Nov. 12-San Antonio, 1,000 
To Dunkirk-Nov, 12-San Antonio, 50 
To Japan-Nov. 16-Tai Ping Yang, 18,200.... Nov. 17-Presi-

dent Hayes, 1,400._ Nov. 19-Roseville, 1,750  
21,350

221,367

Cotton Freights-Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being invents per pound:

High Stand- High Stand High Stand-
Density ard Density ard Density cord

Liverpool .30e. .450. Trieste .500. .65e. Piraeus 850.
Manchester.30o. .45e. Flume .30e. .45e. Salonlca .850.
Antwerp .30c. .45e. Barcelona • • Venice .500.
Havre 270. .42e. Japan • • Copenhag'n.42c.
Rotterdam 30c .45e, Shanghai • • Naples .40e.
Genoa 450. .60c. Bombay z .50o. .650. Leghorn .400.
Oslo .46e. .61e. Bremen .300. .45c. Gothenbl .420
Stockholm .42c. .57c. Hamburg .32e. .47e.
• Rate Is open. :Only small lots?,

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

Nov. 1 Nov. 8 Nor. 1.5 Nov. 22
Forwarded  54,000 56,000 68,000 57,000
Total stocks  403,000 419,000 426,000 454.000
Of which American  152,000 159,000 172,000 196,000

Total imports  52,000 47,000 42,000 69,000
Of wnich American  3,000 4.000 3,000 3,000

Amount afloat  242,000 246,000 256,000 233,000
Of which American  140,000 155,000 159,000 155,000

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:

1,730_- -Nov. 14-

1.00
.650.
.570.
.550.
.550.
.570

936

2,770

2.023
2.102
699

3,486

1,693
9,004

62
1,300
294
222

2,324
3,081
786

12,101
1,784

4,803

25.985
3,293
3.504
3,969
814
14
11

2.420

  13,368

1,413
892

9.487

1,939
402

3.482
9,073
6,282
850

6,579
1.850
100

19.146

2,700
150
180
400
50

15,202
1,692
100
270
157
75
49

5,495
4,317

20
8
80

2,450
8

1,221
1,000

50

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



Volume 141 Financial Chronicle 3405

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market, I A fair A fair
12:15 Moderate business Moderate Good business Moderate

P. M. demand, doing, demand, demand, doing. demand.

Mid.Upl'fis 6.75d. 6.71d. 6.736. 6.73d. 6.776. 6.77d.

Futures. Steady, Quiet, Steady, un- Steady. Steady. un- St'y 1 pt.

Market
1
3 to 4 pts. 1 to 2 pts. changed to 1 to 2 pts. changed to dec.to 1 pt.

opened advance. decline. 1 pt. adv. advance. 3 pts. dec. advance.

Market. Barely stdy Quiet but Quiet but Quiet but Steady. un- Quiet but

4
unchangedtdy.. 

5 to steady, un-steady. 2 to changed to sty; 2 to 4

P. M. to 1 pt. dec 7 pts. dec. changed to
2 pts. adv.

3 pts. adv. 8 pts. adv, pts. dec.

Prices of futures at Liverpool for each day are given below:

...Jim.;
Nov. 16

iffy to
Nov. 22

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. d. d. d.
November (1935) 6.54 _- -- 6.50 __ __ 6.50 __ __ 6.52 __ __ 6.60 __ __ 6.56
December 6.51 __ __ 6.46 __ __ 6.46 __ __ 6.48 __ __ 6.56 __ __ 6.52
January (1936) 6.47 6.43 6.42 6.45 6.43 6.46 6.45 6.50 6.53 6.50 649
March 6.44 6.40 6.39 6.42 6.40 6.43 6.43 6.46 6.49 6.47 6.45
May 6.41 6.36 6.35 6.38 6.37 6.39 6.39 6.41 6.44 6.42 6.41
July 6.38 6.33 6.31 6.34 6.33 6.35 6.35 6.37 6.39 6.38 6.36
October 6.19 6.14 6.12 6.14 6.13 6.15 6.15 6.16 6.17 6.17 6.15
December 6.14 __ __ 6.07- __ 6.08 __ __ 6.10__ __ 6.11 __ __ 6.09
January (1937) 6.13 __ __ 6.06 __ __ 6.07 -- -_ 6.09 __ __ 6.10 __ __ 6.08
March 6.12 __ __ 6.05 __ __ 6.06 -- -_ 6.08 __ __ 6.09 __ __ 6.07
May 6.11 __ __ 6.04 __ __ 6.05 _- -- 6.07 __ __ 6.07 __ __ 6.05
July 6.09 ____ 6.02 __ __ 6.03 -- -_ 6.05 __ __ 6.05 __ __ 6.03

BREAD STUFFS
Friday Night, Nov. 22 1935

Flour demand continued to lag, but prices were firm in
sympathy with the recent rise in wheat. Cash markets were
strong.
Wheat in comparatively light trading on the 16th inst.

closed Mc. lower to Mc. higher. Buying by Eastern in-
terests and mills caused early firmness, but the market
reacted later, as a result of selling by spreaders against pur-
chases in Minneapolis. There was a good demand for cash
wheat from outside mills. Winnipeg was Mc. to Mc. higher.
Liverpool closed 34d. higher. On the 18th inst., after early
weakness, prices rallied under short covering and closed
Ae. lower to %e. higher. The clearing up of the Canadian-
United States tariff uncertainties offset the declines in
Winnipeg and other foreign markets. The visible supply
decreased 988,000 bushels last week to 76,526,000 bushels.
World shipments for the week were 10,133,000 bushels,
including 4,186,000 bushels from North America. Ocean
passage supplies last week were 27,400,000 bushels against
33,464,000 in the same week last year.
On the 19th inst. prices opened easier, inirdencea by dis-

appointing cables from Liverpool. Later in the session, how-
ever, on good reports of milling demand for cash wheat
and news of better markets at Liverpool, Buenos Aires and
Winnipeg, the market firmed and rose sharply. As the
market neared the close, however, profit-taking sales de-
veloped and wiped out considerable of the advance. Decem-
ber wheat closed at 97%@973/4c.; May, 97Y4c., and July,
90%@90%c. Outside mills were again good buyers of cash
wheat. The Government weather map showed precipita-
tion in the dry area of the Northwest.
On the 20th inst. prices showed a sagging tendency, with

very light trading on the Chicago Board of Trade. The
market finally closed with net losses of % to %c. What
little trading there was confined itself largely to profes-
sional operations. BenefiCial rains in Southern Argentina
were reported, and this, together with the decided heaviness
of the stock market, created a rather bearish sentiment.
Rumors were about that the Canadian Government was con-
sidering certain plans to dispose of its holdings of cash
wheat, and from this it would seem that the Canadian situa-
tion might prove an important influence later on. Leading
cash handlers reported mills showing very little interest.
The basis for country-run grain in the sample market was
firm, however, No. 2 red being quoted 5 to 5%c. above
December.
On the 21st inst. the market opened firm, in response to

strong Liverpool cables and the strength displayed in yester-
day's markets at Buenos Aires. There was a broader milling
demand for cash wheat. All this, together with reports of
possible heat damage to crops in Argentina, caused consid-
erable activity not only on the part of professional inter-
ests, but there was a noticeable participation on the part
of the public. There was buying, too, for short account.
Minneapolis ended 2%c. up. After a rather lively session,
the market closed strong, with gains of 1% to 2%c. To-day
prices ended % to %c. lower, under general liquidation by
recent speeulative buyers.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed, Thurs. Fri.

No. 2 red 10951 109% 11031 109% 112% 111%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed, Thurs. Fri.
December  9651 97 97% 9651 99%. 99
May  9651 9651 97 9651 9851 IA%
July  9034 9034 9011 90 91% 91%

Season's High and When Made I Season's Low and When MadeSeptember ____10234 Apr. 16 19341 September 7834 July 6 1935
December 9751 July 31 19351 December  81 July 6 1935
May 9851 Aug. 1 19351 May  8851 Aug. 19 1935

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat, Mon. Tues. Wed, Thurs. Fri.

December  86 8534 84% 8451 8631 87
May  8931 89 88% 8874 9034 9074
July  90 893( 89 8934 91 9034

Corn was rather quiet on the 16th inst. and ended Mc.
to 3,4c. lower, being influenced by the late decline in wheat.

On the 18th inst. prices ended Mc. lower to Mc. higher.

The United States visible supply last week increased 68,000

bushels to a total of 2,224,000 bushels.
On the 19th inst. the corn market became quite active,

rising sharply and closing with gains of % to 14c. This
active demand was confined in a large measure to Eastern
shorts, influenced largely by the claims there were no stocks
of contract corn in public warehouses; also the wet weather
interfering with the movement of the crop, and the lateness
of the 1935 crop itself-all, of course, playing their part in
this covering movement and subsequent rise in prices. De-
cember corn closed at 61%@61%c.; May, 603j@60%c., and
July, 61%@61%c. Country offerings of corn to arrive were
light. The cash corn basis was %c. off to 174,c. higher. On
the 20th inst. corn again led the way in the grain trading.
and after an early rise on overnight buying orders sold off
later owing to better weather for husking, and closed % to
%c. lower. On the 21st inst. prices closed %c. lower to %c.
higher. Selling of December by cash interests caused weak-
ness in that month. Selling of December by cash interests
caused weakness in that month. Country offerings to arrive
were larger. The strength in wheat helped 'corn. The
weathet favored the movement on the new cron. To-day
prices ended % to 3/4c. lower, in sympathy with wheat.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  8951 87% as% 8851 8634 8534

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. MM. Tues. Wed. Thurs. Fri.

December  60% 60 61% 60% 60% 60
May  5934 59% 6031 6051 6034 5931
July  6034 60% 6154 6134 6134 6051

Season's High and When Made Season's LOW and When Made
September --__ 8451 Jan. 5 1935 September ____ 6751 Mar. 25 1935
December  65 June 6 1935 December  6051 June 1 1935
May 6851 July 29 1935 May  56 Aux. 13 1935

Oats trading was very light and prices on the 16th inst.
ended Mc. lower to Mc. higher. On the 18th inst. prices
ended Mc. to Xc. lower.
On the 19th inst. December prices closed at 27%c. asked,

May 28%c. bid, and July 29c. On the 20th inst. prices closed
% to %c. lower, with very little interest displayed on the
part of traders. The market, however, was sensitive and
very easily influenced. On the 21st inst prices ended un-
changed to 14c. higher. To-day prices ended unchanged to
%c. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  40% 4051 4051 41 4051 40%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December  27% 27 27% 26% 27 2651
May 28% 2851 2851 2851 2851 2851
July  2951 29 29 2851 28% 28%

Season's High and When Made Season's Low and When Made
September --- 4431 Jan. 7 1935 September ____ 3174 June 13 1935
December 3531 June 4 1935 December  3331 June 13 1935
May 37 Aug. 1 1935 May  2954 Aug. 17 1935

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December  29% 28% 2851 2951 2951 2934
May  3034 3051 3051 3051 31% 3151

Rye was quiet and reflected the fluctuations in wheat.
On the 16th inst. prices ended 5/3c. to 1i/sc. lower. On
the 18th inst. prices ended unchanged to 3c. higher.
On the 19th inst. prices ended % to %c. higher. On the

20th inst. they ended unchanged to 14 c. lower. On the
21st inst. there was a rise of % to 1%c. To-day prices ended
% to %c. lower.
DAILY CLOSING PRICES OFIFRYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Frt.
December  49 4951 4951 4961 50% 49%
May  5134 5134 51% 51% 5251 5131
July  52 52 5251 5251 5351 5338

Season's High and When Made I Season's Low and When Made
September ---- 76 Jan. 5 1935 September ___ 45 June 13 1935
December 5351 June 3 1935 December  4834 June 13 1935
May  5254 Aug. 1 1935 May  4634 Aug. 19 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues, Wed. Thurs. Fri.

December  43% 4251 4251 4251 4351 4251
May 46% 4534 4534 45% 4651 45%

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues, Wed, Thurs. Fri.

December  4151 4151 42 42 42 42

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues, Wed. Thurs. Fri.

December  3451 34% 33% 33% 34% 3451
May 37% 3651 36 3634 36% 3634

Closing quotations were as follows:
GRAIN

Wheat. New York- Oats. New York-
No. 2 red, c.i.f., domestic___111 % No. 2 white  4014
Manitoba No. 1. f.o.b. N.Y_ 9651 Rye, No. 2. f.o.b. bond N. Y  5651

Barley. New York-
Corn. New York- 4734 lbs. malting  56
No. 2 yellow, all rail  8551 Chicago. cash 40-81

FLOUR
Spring pats.,h1gh protein SS.1008.40 Rye flour patents $5.45015.60
Spring Patents  7.75158 05 Seminola. bbl Nos. 1-3- 8.65(58.80
Clears, first opens  7 30(57.68 Oats good  2.60
Soft winter straights-- 6.10(56.35 

non;u 
r  2.60

_Hard winter straights. 7.50(57.81) Barley goods-
Hard winter patents- --- 7.65(57.95 °name   2.85
Hard winter clears  6.85©7.10 Fancy pearl .Nos.2.4&7 4.00(44.75

For other tables usually given here see page 3328.
Weather Report for the Week Ended Nov. 20-The

general summary of the weather bulletin issued by the
Department of agriculture, indicating the influence of the
weather for the week ended Nov. 20, follows:
During the early part of the week precipitation was general over the

Eastern portion of the country, resulting from a depression that moved
northeastward from the extreme lower Mississippi Valley to the middle
Atlantic area, and thence eastward over the ocean. Also, during the latter
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part of the week, a vigorous depressionTmoved northward just off the
Atlantic seaboard and heavy rains occurred in the more eastern districts,
with considerable damage by high winds in northern coast sections. Other-
wise there was much cloudy weather throughout most of the country, but
precipitation was generally light. Temperature changes were not marked,
the weather remaining persistently cool in most districts.
Chart I shows that the weekly mean temperatures were abnormally low

in the South-Central portion of the country, extending southward to the
Gulf. North Dakota also had marked deficiences in temperature, but other-
wise the departures from normal were mostly small. The Eastern States
had above normal warmth for the week as a whole, the plus departures
from normal temperature being as much as from 3 deg. to 5 deg. from
South Carolina northward to New Jersey. From the Rocky Mountains
westward, except locally, temperatures averaged near normal. In the
East freezing weather extended as far south as the southern Appalachian
districts, but between the Appalachian Mountains and the Great Plains
freezing was not reported south of northern Iowa and the lower Lake
region. In the West sub-freezing temperatures occurred well into Texas.
The lowest reported was 8 deg. below zero at Moorhead. Minn., on the 15th.
Chart II shows that the precipitation was substantial to heavy gener-

ally from northern Georgia and South Carolina northward to New England.
In some parts of this area the weekly totals exceeded 4 inches, with con-
siderable snow in northern localities. In the central valleys, precipitation
was generally light, _while the weekly totals were small in most Rocky
Mountain and far Western districts.
The widespread cloudy, damp and, in some sections, cold weather made

conditions unfavorable for seasonal operations on farms rather generally
over. the Eastern half of the country. This refers especially to completing
cotton picking in northwestern portions of the belt and for husking and
cribbing corn in most of the central valleys; fields were too muddy for
haulin* in most sections from the lower Missouri Valley eastward to the
Atlantic coast. On the other hand, the heavy rains in the East further
replenished subsoil moisture and the water situation is now rather favor-
able nearly everywhere from the Mississippi Valley eastward, except in a
limited Southeastern area. Rainfall was again largely absent in extreme
southern Alabama, southern Georgia, and much of Florida, where fall
and winter crops need moisture.
There is also sufficient moisture for present needs in most of Texas, in

Oklahoma, except the northwestern portion, and over the eastern half of
ii.Rfloaq It is still unfavorably dry over most of the central and northern
Great Plains, especially from western Kansas and eastern Colorado north-
ward. In Montana snows during the week brought some improvement,
but, in general, the soil is still unfavorably dry in that State and also in
the eastern Great Basin.
The Eastern storm the latter part of the week did much injury to prop-

erty and caused some loss of life in the Middle Atlantic area. There was
no widespread damage during the week by low temperatures, though frost
did some harm to truck crops in parts of Texas and there was some dam-
age in the Imperial Valley of California; light orchard heating was again
required in some southern California districts. Damage to apples by
recent freezes in the Pacific Northwest has proven nearly complete where
they were subject to the cold weather; salvage will be small.
Small Grains—The moisture situation is very satisfactory in the eastern

part of the Winter Wheat Belt, but extreme western and northwestern
sections still need precipitation. In the Ohio Valley progress and condi-
tion were good to excellent, with a general improvement, despite the
cloudy, cool weather. In Missouri growth was rather slow, but the wheat
Is in good condition; considerable acreage is still unseeded in the south-
western part due to continued rains. In Kansas the weather favored
growth of winter wheat, except in the extreme west where moisture is needed,
while warmth and sunshine would be helpful generally. In the Southwest
wheat is mostly good, except in the panhandle of Oklahoma where rain is
needed; much seeding still remains to be done in Texas.
Although light precipitation was fairly general over much of the North-

west. It was inadequate to start fall-sown grain in South Dakota, while
conditions are still unfavorably, dry in Montana. In Washington more
moisture is needed in the wheat belt and considerable acreage Is expected
to remain unplanted due to dry soil. In Oregon some further seeding was
accomplished, while damage to grain by the earlier freezing weather is lees
than was indicated by first reports. In most of the East the soil is now
amply moist, but localities are still dry in the extreme Southeast.
Corn and Cotton—The week was decidedly unfavorable for drying corn

and for husking and cribbing. Cloudy, damp weather was almost continuous
In the principal producing sections and fields generally were too muddy
for wagons, while at the same time there was more or less deterioration
to unhusked grain. The eastern Ohio Valley, especially Ohio, was fairly
favorable and considerable husking was done in the Atlantic States, but
In the western Ohio, central and upper Mississippi and the lower Mis-
souri valleys husking made very slow progress. In Iowa the weather has
been almost continuously cloudy and damp for 10 days in succession,
with little or no sunshine. In this State husking is nearly completed in
the north, but little was accompllshed in the south, while the quality is
deteriorating both in the fields and the cribs; seed corn gathered since
the October freeze shows tests ranging from 75% germination down to
practically none.
The northwestern Cotton Belt experienced another week decidedly un-

favorable for picking cotton because of continued cloudy and rainy weather.
In Texas the crop has been largely gathered, except in the extreme north-
west, but in Oklahoma much remains in the fields ranging from one-third
to one-half unpicked, except in the southeast; very little picking was ac-
complished during the week, bolls are opening very slowly and some un-
opened bolls have deteriorated, Also in Arkansas very little picking could
be accomplished, with some bolls rotting and lint badly damaged where
open. In Tennessee the weather continued generally unfavorable for
harvesting.

The Weather Bureau furnished the following resume of
conditions in the different States:

Virginia—Richmond: Temperatures slightly above normal. Moderate
to heavy rainfall unfavorable for most farm work, but especially beneficial
to soil. Heavy frosts general Tuesday. Bottoms flooded in extreme west,
with some damage to shocked corn. Winter wheat good. Meadows and
pastures fair to good. Southeastern truck fair.
North Carolina—Raleigh: Cloudy through Saturday and mild, With

rain on two days. Truck early sown grain, and pastures improved, but
soil mostly too wet to finish seeding wheat and some delay in gathering
CMG.
South Carolina—Columbia: Continued warm first part of week, with

moderate to heavy rain, followed by fair and near-normal temperatures;
favorable for grain germination and growth. Fall truck good progress.
Cotton ginning about completed.
Georgia—Atlanta: Excessive rains in north to light in south; sufficient

in most sections, but some central and southern counties still dry and fall
seeding delayed and pastures and vegetable crops poor. Wheat and oats
growing nicely in north.

Florida—Jacksonville: Dry weather continues and unfavorable for
truck which is generally fair to good. Oats being planted in north. Cane
and sweet potato harvesting continues. Strawberries making good growth
and blooming.
Alabama—Montgomery: Rain still needed in coastal area and locally

elsewhere, but conditions generally improved. Oats, wheat, vetch, austrian
peas, and vegetables coming up and growing satisfactorily. Plowing and
planting progressing where previously too dry.

Mississippi—Vicksburg: Generally unseasonably cool and cloudy
throughout, with light rain at beginning and end of week in north and
central. Excellent for pastures, but mostly unfavorable for completion

operationsof harvesting 
Louisiana—New Orleans: Moderate to heavy rains at beginning of week

favorable, but subsequent cool, cloudy weather unfavorable. Fair progress suits and coats. Prices were well maintained, and on some
in harvesting and planting 
Rice and sweet potato harvests 

sugar
practically completed. 

cane and pick 
Truck, 

ing remnants of cotton. lines further slight advances were announced.
oats, pota-

toes, pastures, and ranges helped by rains, but growth retarded by cool, Foreign Dry Goods—Trading in linens expanded ma-
cloudy weaHousther.
Texas—ton: Temperatures averaged about normal over extreme terially, with fancy linen sales showing substantial increases

west and northwest and 4 to 10 degrees subnormal elsewhere. Light. over last year. Buying of linen piece goods for resort and
scattered showers delaying work somewhat. Some cotton picking yet to be
done in extreme northwest, otherwise only scrapping. Wheat and oats cruise wear continued active, and the demand for gift items
mostly good where planted, but much planting yet to be done. Truck was fully maintained. After ruling steady in the early part
mostly good, though some damage by frosts on 12th-13th. Cattle generally 0
good. or the week, burlap prices receded slightly, in line with a
Oklahoma—Oklahoma City: Cool, cloudy weather and wet soil unfavor. reaction in the Calcutta market where the weakness of raw

to one-third remaining in fields, except in southeast where 
advance, 

mosty 
gath-hadlf

ere; 
jute was a depressing factor. Domestically lightweightsable for outdoor work. Cotton picldng. very slow w

l
ith one 

some bolls deteriorating and warm, dry weather badly needed; opening were quoted at 4.60c., heavies at 5.90c.

very slowly. Progress and condition of winter wheat fair to very good.
except rather poor in Panhandle where rain needed. Pastures and livestock
fair to good.

Arkansas—Little Rock: Cloudy, rainy weather very unfavorable for
cotton and very little picked; late bolls opening very slowly and rotting in
some localities; lint badly damaged where open. Late corn matured in
most portions, but still green in some central localities. Very favorable
for growth of wheat, oats, meadows, pastures, and truck.

Tennessee—Nashville: Heavy rainfall in east and moderate in central
and west delayed planting and harvesting. Favorable for stripping tobacco.
No freezing temperatures. Pastures improved. Winter grains made good
progress. Water supply greatly improved.

Kentucky—Louisville: Cloudy, cool weather decreased growth, but slow
improvement of fall grains and pastures continued. Considerable grazing
available on warm soils Showery conditions favorable for tobacco strip-
ping. Persistent dampness injuring corn in shock and gathering delayed.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 22 1935.

Lower temperatures and the approach of the holiday
buying season combined to give retail trade a somewhat
livelier aspect during the past week. Inasmuch as the
previous long stretch of unseasonally mild weather had par-
ticularly affected the sales of heavy apparel, the latter
profited most by the advent of colder temperatures. Special
promotional efforts on the parts of merchants to move goods
accumulations also helped to better sales with the result
that the volume in the metropolitan area was estimated to
equal or slightly exceed that of the corresponding period
last year. For the first half of the current month, depart-
ment store sales in the local area, according to the Federal
Reserve Bank of New York, showed a decline of 4.7% as
compared with 1934, with the New York and Brooklyn
stores reporting a loss of 5%, while firms in northern New
Jersey had a decline of 2.8%. Notwithstanding this poor
showing, most merchants believe that, with continued
colder weather during the second half of the month, it will
be possible to offset the decline, and even establish a slight
gain over November 1934. In other sections of the country,
notably in the Far West and Middle West, substantial gains
in sales continued, chiefly because of more seasonal weather
and improved conditions in industry and agriculture.

Trading in the wholesale dry goods markets expanded

moderately, largely because of the somewhat better showing
of retail business. An appreciable number of fill-in orders
for immediate delivery was received, especially on cold-
weather goods, and the nearness of the holiday season also
helped to cause merchants to complete their purchases of
gift merchandise. A tight delivery situation in a number of
staple items continued to make itself felt, and rumors of
additional price advances were again in circulation. Busi-
ness in silk goods was fairly active, with the colder weather
apparently stimulating the demand for Fall fabrics and
resulting in a better call for piece goods on the part of retailers.
A fair demand for spot goods came from underwear makers.
Greige silks showed a little more activity, and prices stiffened
slightly. Trading in rayon yarns continued active, with
leading producers reported to have sold virtually their entire
output until the end of the year.

Domestic Cotton Goods—Trading in print cloths con-
tinued to expand appreciably, with total sales approaching
production figures for the first time in a number of weeks.
The persistent strength of raw cotton again supplied the
chief incentive for the broadening buying movement. In
addition, reports of a sharp improvement in the movement
of finished goods helped to better sentiment. Previous
fears that the industry was likely to run into another period
of overproduction, were said to have lost much ground, since
it was held that narrowing mill margins would discourage
producers from increasing their 'output. While prices for
nearby deliveries showed only fractional changes, many
mills were asking premiums for January shipment, and in
some instances the higher demands were conceded by buyers.
Narrow sheetings continued active and firm, with a number
of producers reported being sold up to the end of the year.
Business in fine goods improved moderately. Asking prices
for a number of fine yarn staples were advanced, and while
some resistance to the higher quotations developed, it was
becoming increasingly difficult to duplicate purchases at the
previous low prices. Better inquiry appeared for voiles,
and there was a fair call for combed pongees. Closing prices
in print cloths were as follows: 39-inch 80's, 8% to 83/0.;
39-inch 72-76's, 8%c.• 39-inch 68-72's, 75A to 7% %c.; 38-
inch 64-60's, 6% to d%c.; 383'2-inch 60-48's, 53/2c.

Woolen Goods—Trading in men's wear fabrics showed a
slight improvement when colder weather in some of the
Eastern sections resulted in an expansion of retail clothing
sales. Mills continued busy on older contracts, and it was
stated that unfilled orders on hand will assure present rate
operations for a period from two to three months. Business
in women's wear goods continued fairly active, with chief
attention centering in fancy woolens suitable for skirts,
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PUBLIC WORKS ADMINISTRATION
Report on Near Completion of Original Work Relief Pro-

gram—The following is the text of the opening statement
on a comprehensive 'survey made public on Nov. 18 by the
above Federal agency, of its accomplishments under the
original construction program, designed to relieve unem-
ployment:
With 146,000,000 man-weeks of work already given to millions of men

and women and 18,400 out of 19,500 projects completed or under con-
struction. PWA's first employment creating construction program is
winding up as its second program gets under way, it was reported to-day
by Public Works Administrator Harold L. Ickes.

Profiting from the experience gained in prosecuting its first program
to stimulate national industrial recovery by creating employment through
construction of useful and permanent public works, PWA has its second
program far advanced.
The second program, which is part of the new Works-Relief program,

comprises $835,000.000 worth of lauliding which will provide nation-wide
employment for many hundreds of thousands of men and women on con-
struction sites and behind the lines in material manufacture and trans-
portation.
The second program is made up of 4,000 carefully selected non-Federal

projects estimated to cost $735,000.000 and $100,000,000 worth of low
rent, slum clearance housing construction.

Local communities building the $735,000,000 worth of non-Federal
public works in the second PWA program are contributing over 6400,000,000
of their own funds to cover 55% of the cost of their projects. PWA made
grants of $331,000,000 to cover 45% of the cost of the 4,000 projects in
the second program. These grants, made from the new Works-Relief
appropriation, are gifts to encourage local communities to undertake em-
ployment creating construction at this time.
The first Public Works program also included 4,000 local non-Federal

projects. To encourage construction of these projects PWA made grants
to cover 30% of the cost of labor and materials used on the jobs. The
grants for the 4,000 projects in the first program total approximately
$260,000,000, and have resulted in local communities in every State under-
taking $1,150,000,000 worth of employment-creating construction.
In addition to the grants, PWA also has made loans to communities

unable to raise the balance of the money required for their projects by
selling their bonds in the private investment market. Loans under the
first program to local communities total approximately $400,000.000.
Under the second program, loans total approximately $169,000,000 A
majority of the recipients of allotments under both programs did not
recgil hasloans.

resold $220,000,000 worth of bonds purchased in making
loans under the first program. A profit of more than $2.500.000 has
been made for the Government on the bonds resold.
Many of the non-Federal projects under the new program are under

construction and some have been completed. The entire housing program
has entered the construction stage.
To speed the start of construction of the new program and provide

Immediate employment PWA decentralized its legal, engineering and
financial examining divisions and revised the procedure of negotiating
loan and grant contracts. All of these contracts now are in the hands
of applicants and more than half of them have been accepted by the appli-
cants. Acceptances are coming back at the rate of over a hundred a day.
PWA's first construction program placed useful projects in 3,040 out

of the nation's 3.073 counties. In addition to the nation-wide spread of
direct construction site employment provided by this distribution of
projects, indirect and industrial employment has been provided in every
State through material purchases totaling $1,200,000,000.
On Nov. 1. 13,200 out of PWA's 15.000 Federal projects under the

first program had been completed, while 2,062 out of 3,951 local non-
Federal projects had been finished and were in use. PWA statisticians
have reported to Administrator Ickes. At the same time the statisticians
reported to the Administrator that 1,529 Federal and 1,589 non-Federal
projects were in the construction stage. In addition, PWA's $200.000,000
railroad construction and repair program is practically completed.
A study made by PWA statisticians discloses that in each of six States—

California, Iowa, Kansas, Massachusetts, Ohio and Washington—local
communities have completed 100 or more projects financed by PWA loans
and grants. Four States—Illinois, Massachusetts, New York and Texas—
each had more than 100 local non-Federal projects under construction
on Nov. 1. In seven States all projects are completed or under con-
struction.

Additional Allotments Approved for Illinois—The following
statement (Press Release No. 1707) was received by us on
Nov. 9:

Additional loan and grant allocations totaling $2,972.024 for 42 projects
In Illinois were made to-day by Public Works Administrator Harold L.
Ickes as a part of the new PWA program.
The funds for the new projects were made available when sponsors of

other Illinois projects which had allotments reported they were unable
to proceed with those projects or were unable to meet the PWA requirements
with which they had undertaken to comply.
In each instance the project approved was selected by the community,

and in all cases but those of Cairo and Fox Lake, the community agreed to
contribute 55% of the cost to secure a Federal grant of 45% of the cost.

Cairo's grant of $654,545 is based on 30% of the cost of the labor and
materials, while Fox Lake's grant of $4,558 is in addition to a prevlou
grant of 87,714.
The grants. amounting to 62.863.024 were made from the new works

relief appropriation, while the leans, totaling $309,000, were made from
the PWA revolving fund.

Report on Bond Approvals for Work Projects—The following
is the text of a press release (No. 1709) made public (Nov. 9)
by the above named Federal agency:

Public Works Administration bond issues voted upon in Tuesday's elec-
tions in 29 States carried nearly 9 to 

1.

State Directors reported to Public Works Administrator Harold L. Ickes
that returns tabulated up to noon to-day showed that of the 189 bond issues
presented on which reports were available 162 had been approved. 21 re-
jected and in 6 instances the outcome was in doubt.
Where the results of the balloting were known. 88% of the bond Issues

submitted to the people were approved.
These bond issues were placed on the ballots by the communities to

finance in part the cost of Public works projects which were selected in the
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first instance by the local public body and subsequently recommended by
PWA to the President for allotments.

Already approximately 6220,000,000 of PWA bonds have been sold or
retired with a profit to the Government of $2.530,567.
There follows a tabulation of bond election returns received to-day from

29 States:

Alabama 

No. of
Elections
Held
1

No. of
Approvals

1

No. of
Rejections Doubtful

Arizona 2 2
Arkansas 7 6 1
California 15 11 3 1
Colorado 2 2
Georgia 39 39
Idaho 1 1
Illinois :3 3
Iowa 6 4 2
Kansas 3 3
Kentucky 1 1
Massachusetts 6 2 4
Michigan 34 34
Minnesota 1 1
Missouri 1 1
Nebraska 5 3 2
New Jersey 3 1 2
New Mexico 14 9 5
Oregon 2 2
Pennsylvania 16 16
Rhode Island 6 5 1
South Carolina 1 1
South Dakota 2 2
Texas 1 1
Vermont 5 4 1
Virginia 3 3
Washington 1 1
West Virginia 1 1
Wyoming 7 6 1

29 States 189 162 21 6

Three Court Decisions Given Against Power Plant Allotments
—A United Press dispatch from Washington, D. C., on Nov.
8 had the following to say regarding adverse court decisions
on the Federal policy of advancing funds for municipal light
and power system construction:
The New Deal lost on all fronts to-day in its attempt to get an early

Supreme Court ruling on whether the Public Works Administration could
lend and grant money to towns to build municipal power and light plants.
Three developments, all discouraging to the Government, were:

1. The District of Columbia Supreme Court issued a temporary restrain-
ing order against PWA loans and grants totaling $155.000 to Glenwood
and Janesville, Minn., for the erection of a municipal plant. The Northern
States Power Co. contended its 8150,000 investment in those towns would
be destroyed.
2. The same court temporarily enjoined PWA from making loans and

grants totaling 8197.000 to Delta, Col.
3, The Hominy, Olds., case, which raised the same issue, was remanded

from the Circuit Court of Appeals back to the District Court. This action
may prevent the Government from getting a test case to the United States
Supreme Court before the spring recess.
Many PWA loans are tied up in courts. There are about a dozen such

cases on file in the District Supreme Court.

New Funds Transferred to PWA for Additional Projects—
The following is the text of a statement (Press Release No.
1723) made public by the above-named Federal agency:

Public Works Administrator Harold L. Ickes was advised to-day that the
Comptroller-General has countersigned a warrant authorizing transfer to
PWA of $175,000,000 for public works construction projects. The release
of these funds, all of which represent grants amounting to 45% of the total
cost of approved projects, will result in $388,000,000 worth of PWA con-
struction, it was pointed out. The difference between the $175,000,000 in
grants and the total cost of construction is supplied by local communities.

Approval by the Comptroller-General of the major part of the new PWA
program clears the way for most of the 4,000 projects for which allotments
have been made. As soon as PWA was advised that funds were available,
orders were dispatched authorizing State Directors to notify recipients of
allotments to proceed without further delay.
The 6175,000,000 approved by the Comptroller-General is part of the

last $200,000,000 allotted by the President from the works relief fund to
PWA. Other allotments are pending before the Comptroller-General.

News Items
Iowa—Gross Receipts Tax Held Invalid—The gross receipts

tax provisions of the Iowa chain store tax law were ruled
unconstitutional on Nov. 19 by a three-judge Federal Court
decision, according to Des Moines news advices. At the
same time the ruling held the flat store tax provisions of the
chain store measure unconstitutional. The section of the
law ruled invalid is said to be that which establishes a
graduated levy on gross receipts of various units of chain
stores operating in Iowa.

Massachusetta—Changes in List of Legal Investments—
The State Commissioner of Banks has added to the list of
investments legal for savings banks the following bonds:
Central Maine Power Co. first and general mortgage,
Series G 4s of 1960,. and Pacific Gas & Electric d-
ditional $20,000,000 first and refunding mortgage, Co.,geries
G 4s of 1964. The Town of Norfolk, Conn., has been
removed from the list.
New England—Statistical Record Prepared—Estabrook &

Co. of New York have prepared a statistical record of the
population, assessed valuation, debt and tax collections of
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61 of the largest cities and towns in New England, which
is presented in the current issue of their "Review."
Utah-Municipal Financial Handbook Prepared-The

Division of Research and Statistics of the State Department
of Public Welfare has recently issued a financial handbook
containing a great deal of pertinent data on the various
political subdivisions throughout the State of Utah. The
handbook can be obtained from the Utah Works Progress
Administration, Salt Lake City, at $7.50 per copy. It is a
concentrated analytical study of lo3a1 public finance, in a
volume of 539 pages, using charts and graphs as the chief
media of conveying information. The scope of the book,
which carries the full title of: "A Fiscal Trend-Survey and
Current Financial Analysis of the Counties, School Districts
and Cities of the State of Utah," embraces assessed valua-
tion, bonded indebtedness, credit status, tax levied and col-
lected, tax delinquency, security funds, State summaries,
and other valuable data. It is felt by the publishers that
this study supplies a long-felt need for such a record and a
guide for financial appraisals by all those interested to any
degree in the bonds or credit ratings of Utah municipalities,
particularly to statisticians compiling like data. The finan-
ial data are most complete and the graphs and charts are

illuminating.
Connecticut-List of Legal Investments for Savings Banks

-Complying with Section 3996, General Statutes, Revision
of 1930, Walter Perry, Bank Commissioner, issued on Nov. 1
1935 the list of bonds and obligations which he finds upon
investigation are legal investments for savings banks under
provisions of Section 3995. This list is revised semi-annually
on May 1 and Nov. 1. The Commissioner again calls atten-
tion to the wording of the law, which discriminates against
the "Special Assessment" or "Improvement" bonds or other
bonds or obligations which are not direct obligations of the
city issuing the same, and for which the faith and credit of
the issuing city are not pledged. This present list does not
show that any material changes have been made since May 1.
The last list published was for May 1 1935 and appeared in
the "Chronicle" of May 25 1935, on pages 3584 and 3585.
We print the Nov. 1 1935 list herewith in full, indicating by
ninans of an asterisk (*) the securities added since May1
1935, while those that have been dropped are placed in
full-face brackets.
The following table shows the State and municipal bonds

which are considered legal investments:
irerst.-Bonda of the Untied States, or Colorado Beige., Col Milwaukee. Wis.

Chose for which the faith of the United Concord, N. H. Minneapolis. Mien.
States 15 pledged, including the bonds of Council Bluffe.lowa Moline. 111.
ehe Oletriet of Columbia. Covington, Ky Muncie. Ind.
[United States bonds 3s, 1918] *Cranston R. I. Muskegon. Mists.

inuwIlle iii..
U. S. Panama Canal 3s, 1961 Davenport. Iona. NNemwhaurak.. NOtillio..
[U. S. Panama Canal 28, 1936] ll.

[Liberty bonds All issues] Dayton, Ohio. New Albany. Ind.

Home Owner's Loan Corp 38, 1952 Denver. Colo. Newburgh. N. Y.
New Bedford. MaeTreasury bonds and notee........All *sues Decatur, III.

Home Owners' Loan COrP......21‘5„ 1949 Des Moines, Iowa. New Castle, Pa.
&dere! Farm Mortgage Corp. • Duluth. Minn. Newport. Ky.
(Guaranteed) Ms, 1964 East Liverpool. 0. Newport. R. I
(Guaranteed) tle„ 104748 Eau Claire. Wise. Newton. Mass
*(Guaranteed) 2eis, 1942-47 Elgin, In. NorthAdame.Mase.

Second -Legally issued bonds and EUtharls muds Northampton. Mass

Elyria, Ohio.
ntereet-bearing obligations of the follow- Elmira. N. Y. Norwood. Ohio 

Oakland. Cal
Erie. Pa.

ng States:
Anions lee New Hampshire 

Ogden. Utah

California New Jersey 
Evanston, Ill. Oehkosh. Wie

Colorado New Mexico 
Evansville. Ind. Ottumwa. Iowa.
Everett, Mass. Parkersburg. W • VConnecticut New York

Delaware North Dakota 
Everett. Wash. Pasadena. Cal.
Fargo. No. Dak. Peoria. III.Florida Ohio 
Flt8hbuell, Man. Pittsfield. Man. .Idaho Oklahoma Fond-du-lac,Wise. Port Huron, MichIllinois Oregon Fort Wayne. lnd. Portland. Ms.Indiana Pennsylvania Fresno. Cal. Pottsville, Ps.Iowa Rhode Island Gaieeburg, III, Providence. R I.Kansas South Dakota *Gary, Ind. Quincy. III.Kentucky Tennessee Glendale, Calif. Quincy, Maas.Maine Texas Gloucester. Maas. Racine, WIa.Maryland Utah Gloversville, N. Y Reading. Pa.Massachusetts Vermont Green Bay, Wig. Richmond, Ind.Michigan tVirgInia Hamilton. Ohio Riverside. Calif.Minnesota Washington Hammond, Ina, Rockford. 111.Missouri West Virginia Harrisburg. Pa. Rock island, IIIMontana Wisconsin

Nevada WFOOODO 
Haverhill. Mass. Rome. N. Y.
Holyoke, Mass. Sacramento. Cant.

1 Refunding bonds. 48, 1962. and Huntington. W.Va. Saginaw, Mlon
Century** bonds. 35. 1991. Huntington Park, Bt. Cloud, MM.Third.-Lesaily issued bonds and oh- Calif. St. Joseph. Mo
Cations of any county, town, city. Hutchinson, Kan. St. Louis. Mo.
°rough, school district, fire district. or Indianapolis. Ind. Salem. Ma*

sewer district in the State of Connecticut. Ithaca, N. Y. Salt Lake City ,Utah
and in the obligations of the Metropolitan Jamestown. N. Y. San Diego, Cal
District of Hartford County. provided Janesville. Wise. Sandusky. Ohio
the investment In the obligations of such Joliet, III, San Francisco, Cal
county, town, city, borough, school die- Joplin, Mo. San Jon, Cal.
Pict, fire district, sewer district or metro- Kalamazoo. Mich Santa Ana. CAI
POIltall district shall not exceed 2% of the Kansas City. Mo. 'Santa Monica,Cal.
deposits and surplus of any such savings Kenosha, Wis. Scranton, Pa.
bank. Kingston, N Y. Sheboygan, me.

Pourth.-Lettally authorized bonds of Kokomo. Ind. Shenandoah. Pa.
the followleg cities outside of Connecticut, La Crosse. Wig. Sioux City, Iowa
end which are the direct obligations of the Lafayette. Ind, Sioux Falls. So. D.
elty Issuing the same. -Special Assess- Lancaeter, Pa. Somerville, Man.
meats" and -Improvement- bonds which Lansing. Mich. South Bend, Ind,
are not the direct obligations of the city towrence. Mass Spokane, Wash.
and for which its faith and credit are not Lebanon. Pa Springfield, III.
Pledged are not allowable Lewiston, Me. Springfield. Masi
Alameda. Cal. Beverly. Mass Lexington. Ky. Springfield. Mo.
Alberni:Ira. Caill. Binghamton. N 1' Lincoln. Neb. Springfield, Ohio
Allentown, Pa Bloomington. III Lockport. N Y. Steubenvele. Ohio
Alton, Ili, BOW City, Ida. Lowell, Mass. Taunton, Mass.
A itoona, Pa. Brockton. Mass Lynn. Mass. Terre Ilaute, Ind
Ashtabula, Ohio Burlington. lowa Madison. Wis. Topeka, Kan
A•:burn. N. Y. Cambridge. Maas. Maiden, Maas. Waltham, Mass
ALUM, III. Canton. Ohio Manchester, N. El Warren.Ohio
Britenateld, Calif. Cedar Rapids lows Manitowoc. Wig. WOle1100 lowa
Bangor, Me. Central Falls. R. 1 Mansfield, Ohio. Wauwatosa, MansBattle Creek, Mich. Charleston. W. Va. Marion. Ind. Wheeling, W Vs
Bay City, Web Chelsea. Man Marton, Ohio Wichita. Kan.
[Bayonne, N..1] [Chester, Pa.] Mason City, Ia. Wilkes-Barre, Pa
Belleville, Ill. Chicago. Ill. Manikin. Ohio. Williamsport, Pa
Bellingham. Wash. Chicago HU., III. Medford, Mass, Worcester, Masa,
Beloit, Wise. Chicopee. Mass. Melrose. Man. York. Pa.
Berkeley. Cal. Cincinnati. Ohio. Middletown. S. Y Zanesville, Ohio
Berlin. N. H. Clarksburg, W. Vs. Middletown, Ohio.
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Fifth.-Railroad bonds which the Bank Commissioner
finds to be legal investments are shown below:

BONDS OF NEW ENGLAND COMPANIES
Conn. & Paesumpele River RR. le. 1943 Maine Central System.

Portl. & Rum!. Fails Ry, 5e. 1951.
Bangor & Aroostook System.

Aroostook Northern 55. 1947.
consolidated Refunding 4s, 1951
First Mortgage 55. 1943
Medford Extension 59, 1937
Plentaquis Division 5s. 1043.
Van Buren Extension 55. 1943
Si. Johns River Extension 65. 1939.
Washburn Extension 5a, 1939,

New York New Haven & HattLSyetem

Holyoke & Westfield RR. let 4145. 1951
Norwich & Worcester let 414e. 1947
Old Colony RR.-

Debenture 40, 1938
Filet 5445. 1944
First 58, 1946
First 4445. 1950

Providence & Worcester RR. lot 4s. 1947
New London Northern RR. let 4s. 1940 Boston & Providence RR deb. .55 1938

BONDS OF OTHER COMPANIES.
Boston & Albany RR. Co.

Fleet mortgage 4445. 1943
Debenture 414s. 1937
Debenture 5.s. 1938
Debenture 5s, 1942
Refunding 68. 1946
Terminal 3 Yee, 1951
Terminal 3145, 1952
Refunding 513, 1963
Improvement 4 49. 1978

Chesapeake & Ohio RR. Co.
First consolidated 58. 1939
Craig Valley Branch 1st 5s. 1940
Chee. & Ohio Northern 14 Si, 1945
Richmond & Allegheny div. 1st 4s, 1989
Richmond & Allegheny div. 2nd 48. '89
Warm Springs Valley Br. 1st 58, 1941
Green Brier Ry. let 4e. 1940
Big Sandy Ry. 1st 4s, 1944
Paint Creek Branch 1st 48, 1945
Coal River Ry. 1st 4s. 1945
Potts Creek Branch let 45, 1948
Raleigh & So. Western let 48. 1936
Kanawha Bridge .'c Term., let. Is, 1948Virginia Air Line, let Is, 1952
Reid. & leapt, series A, 434s, 1993
Refd. & impt set. B 444e. Inge
General mortgage. 4148, 1992

Delaw. Lack. & Western System.
Morrie & Essex RR.(guar.) ref.3445, 2001
Warren RR (guar ref 344e. 2009
N. Y. Lack. & Wen. (guar.) 1st 4e. 1973
N .Y. Lack & Weet (guar.) let 410.'73
N.Y. Lack. & West. (guar.) let 5e. 1973

Norfolb & Western System.
Consolidated mortgage 4s. 1266•Norfolk Terminal Ry. 1st 4s, 1081.
Scioto Val. & N. E. RR. let 4s, 1989.
Winston-Salem Term. (gu.) let 58. '66Cincinnati Union Terminal-

Series A (guar.) let 444s, 2020.
Series B (guar.) 1st 5e, 2020.
Series C (guar.) let Is, 1957.
x These notes are legal under Sec. 32

exceed 2% therein.

Pitts. Chic. Chic. & St. L. RR.
Consolidated gold A 4145, 1940.
Consolidated gold B 444e. 1942.
Consolidated gold C 4145, 1942.
Consolidated gold D 4s, 1945.
Consolidated gold E 3445. 1949.
Consolidated gold F 4e, 1953.
Consolidated geld 0 48, 1957.
Consolidated gold H 48. 1960.
Consolidated gold I 4145, 1963.
Consolidated gold .1 4145. 1964.
General mortgage A es. 1970.
General mortgage B 5e, 1975.
General mortgage C 4145. 1977.
Vandalla RR. cons. A 4e, 1955.
Vandal's RR. cons. B 48, 1957.

Pennsylvania System.
Cleve. & Pitts. (guar.) gen. 31.45, 1949.
Cleve. & Pitts. (guar.) gen. 3445. 1950.
Cleve.& Pltts. (guar.) gen- 3%8.'0%6'42
Gen. & ref. 4445, 1977 and 19 el.
Col. & Pt Dep Ry. 1st 45. 19Iu.
Phila. Bait & Wash. RR.-

1st 4s. 1943.
General mortgage A 65. 1960
General aeries B 5e, 1974.
General aeries C 4445. 1977.
General series D 4445. 1981.

Phila. & Batt. Central tat 48. 1951.
United N. J. RR. & Canal CO.-
General 48. 1948.
General 4s, 1944,
General 3148, 1951.
General 4445, 1973 and 1979.

Wash. Term. (guar ) let 315e & 4e. 1945
Union Pacific Railroad.

First mortgage 41s. 1947.
Refunding mortgage 4s. 2008.
Refunding mortgage Eis. 2008.
Oregon Short Line cons. ist 55, 1946.
Oregon Short Line eons. 45, 1960.
Oregon Short Line income Is, 1946.
Ore.-Wash. RR. & Nay. Co. let &
(guar.) 4s. 1961.

and savings banks may Invest not to

Railroad bonds which are legal investments under Section
27 (given below), are as follows:

Sec. 27. The provisions of this Act shall not render illegal the investment innor the investment hereafter In, any bonds or interest-bearing obligations Issued orassumed by a railroad corporation, which were& legal Investment on May 28 1913so long as such bonds or Intermt-bearing obligations continue to comply with thelaw which was In force prior to said date; but no mien bond or Interest-bearing opine-Bon that falls, subsequent to said date, to comply with said laws. shall again be alegal investment unless such Donde or Interest bearing obligations comply with the
provisions of this section.
Albany & Susquehanna RR. Co. let New York Central System.
mtge. 344e, 1946. N. Y. & Harlem KR. ref. 354s, '2000

Buffalo Rochester & Pitteb. System Beech Creek RR 1e 4e, 1938
Allegheny & Western Ry. let 48. 1998 Raisin. Allegan & CI. R. RR. 151 5s. 1938
Clearfield & Mationing Ry lit Se. 1943
Central Ry. of New Jersey System
N.Y. & Long Brch. RR. gen. 45,5 be. '41
Wilkes-Barre & Scran. Ry. let 4445, 1938
Connecticut Railway & Lighting Co.
First Refunding 43's, 1951
COM). Lighting di Power Co. 1st 5e, 1939

Det. & Tol. Shore Line RR. let 45. 1953
Duluth & Iron Range RR. let 55, 1_37 ,

Erie Railroad System.
Cleve. & Mationing Val. Ry. 1st 55. 1938

Hocking Valley Railway Co.
First Consolidated 414e, 1999
Colum. & Hock. Val. RR. let ext. 48,19*
Columbus & Toledo RR. let ext. 48, 1951

Pennsylvania System,
Connecting Ry. (gust.) 48 de 414e, 1951.
Connecting Ry. (guar.) 5a, 1951.
Del. Riv. & Bridge Co. (guar.) Is 4. '38.
Elmira & Wiiiiiunspt. ER let 45, Bibb
Erie & Pittsburgh RR gen. 3445. 1940
Little Mem! RR 1st 4s, 1962
N. Y. Pills & Norfolk RR let 45. 1939
Ohio Connecting Ry let 4e, 1943
Pitt.. Youngs. & Ash. RR. gen 4e, 1948
West Jersey & -ea Shore RR--
Serial A. B. C. D, E and F 33411&45;36

Reading System.
Del. & Bound Brook Kit, cone. 3448. 1955
East Pennsylvania RR. let 45, 1958
North Pennsylvania RR. let 45, 1938

Illinois Central System. Terminal Railroad Ann. of St. Louie,Chicago St. L. & N.0.- Consolidated Mortgage 58, 1944Cone. 3148 and Se, 1951. First Mortgage 41.4e, 1939Memphis Division 4e, 1951. General Refunding Mortgage 48, 1953
Sir-lb.-Equipment trust obligations as follows (savings

banks may invest not exceeding six per contum of theirdeposits and surplus therein):
Chesapeake & Ohio Ry Co

Series T, 53's. serially 1923-1937
Series U, 5s, serially 1924-1938
Series V, be, serial! )1925-1939
Series W. 43's, serially 1928-1940
'troll's of 1929, 43's, serially 1930-1944
Series of 1930. 414a, serially, 1981-1945
Series 01 1935, as, serially, 1936-1950

[Pittsburgh & Lake Erie RR. Co.]
[Equipment trust 6445, serially, 1921-35]

Other securities in which banks may invest are:&nous-
Bonds of Water Co.. In Connecticut.

National Ry. Service Corp.
Prior Lien 7s, 1920 to 1935

78. 1921 to 1930

Savings banks may Invest not exceed-
ing two per centuin of their deposits and
"Irvine therein
[Brantford Water Co. 4448, 1943]
Bridgeport Hydraulic Co -
[Series B 410, 1945]
Series D 4145, 1961
"Series E 34es, 1970
*Series F 3448, 1966

Greenwich Water Co to mute. apse '57
Guilkird-Cheeter water co. lit eon.

5e. 1939
New Haven Water Co.-
[1st 444e, 1945]
1st & ref. 4s & 444e, series A. 1957
let & ref. 4445, eerie, B. ROO.
let & ref. aeries C 4141, 1981.
let & ref. aeries D 4448, 1983.

Union Pacific R•ilmad
[Equipment trust 7s, serially 1924-35]
e;oulp trust G.MTIre is o acf1101) Bar 37
Equip trust Series C 4 tsis. eerially
EQUIP. tr.. ear. D. 4 He aerially '29 to 'NI

Stamford water co la 51. 1952
Also under Subdivision 22 any bonds

or Interest-bearing obligations of the fol-
lowing water ompardes:

Ansonia Water Co
Bridgeport Hydraulte 00.
tireenwich Witte' Cu
Naugatuck Water Co
New Haven Water Co.
Stamford Water CO.
Torrington Water Co

Eighth-
Bonds of Telephone Co.. In Conn
Savings banks may invert& not exceed-

ing two per centum of their deposits and
surplus therein
So. New Eng Telephone Co.-

let Se. 1948.
riebenture 6s, 1970.
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NO95—
Bonds of Telep. Co.. outside of Conn
Savings banks may invest not exceed

log two per centum of their deposits and
'winos therein.
Amer. Tel. & Tel.Co. coll. trust 63.1948
N. Y. Telephone Co. 1st 44e, 1939
New England Tel. & Tel. let 5e. 1952

" •• Series 13 4345. '61

.Also under Subdtsiston 34.
Savings banks may Invest not exceeding

6% of their deposits and surplus in the
following bonds, but not more than 2.7,
In the bonds of any one such telephone
company.
Bell Telep. of Penna. 1st & ref. 55. 1948

" 5e. 1960
Central District Telep. let 65, 1943
Illinois Bell Telep bet ref. 5s. 1966

*Series 13 330, 1970
& Tel. ist & collat. 5e, 1937

refunding 5e. 1952
Southern Bell Telephone let 5s. 1941
Southern Calif. Telep. 1st Az ref. 5e, 1947
Southwestern Bell Tel. 1st ref. 55. 1954

Tenth—
Bonds of Gas and Electric Lighting

Companies In Connecticut.
Savings banks may invest not exceee-

Ins two per eentum of their deposit. Ind
surplus therein, or a total of 25% In gas
and electric bonds of all comrsnies•
Bridgeport Gas Lt Co. let 4s i962
Central Conn. Pr. dr Lt. Co. 1st 6e. 1937
Connecticut Pews. Co.:

*1st and gen. 334S, 1965
[1st and cons. 58, 1963]
1st 58, 1956

Connecticut light & Power Co:
let & refundlne A 75. 1951
[1st & refunding B 530, 1954]
let & refunding C 414e. 1956
let & refunding D 54. 1962
*1st & ref inding E 3348, 1965

Bristol & Plainville 'Dam. Co. let
434s. 1945.

Danbury & Bethel Gas & Electric Light
Company let 5e, 1953

Danbury & Bethel Gas & Electric Light
Co Series A Mtge Bonds its, 19414

[Hartford City Gas Lt Co. 1st 4s, '35]
Aew helium Gas Lignt co be, 196e
Rockville-Willimantic Lighting Co. 1st

ref. gold 5e and fle. 1971
Rockville Gee & Elec. let ref. 5e, 1936
Stamford Gas & Elec. Co Gonsol. 65. 1948
United Illuminating Co. 1st 4e, 1940
Waterbury Gas Co. let 444e. 1968

Bonds of Public Utility Companies
Iliesenth—
Authorised under Subdivision 33.

Savings banks may Invest not more than
25% of their deposits and surplus in the
following bonds, but not more than 5% in
the bonds of apy one such corporation.
Blackstone Valley Gas & Electric Co.

1st & general bs. 1939
Brooklyn Boro. Gas Co. gen. & ref 5.4.67
Brooklyn Edison Company-.
Gen. mtge. series E 5e. 1952.
Brooklyn Edison Co. gen. bd. 1949
Edison Elec. Ill. of Brooklyn 1st cons
45, 1939

Kings Co. El. L. & P. 1st 5e. 1937
Pur. M. 6e. '97

Brooklyn Union Gas Co.:
First consolidated Se, 1946
First refunding tis, 1947
Flint refunding fie, 1987

Hurrah) General Elettr c Co :
First mortgage 6s, 1939
First & refunding Se, 1939
General & refunding is, 1958
Gen. & ref. 414e, 1961

Central Iludeon One & Electric Co.:
First & refunding 66. 1941
First & refunding (bnoorp.) as. 1967
*First & refunding (Incorp.) 34s, 1965

Cleveland Electric Illuminating Co.—
First mortgage Ss, 1939][First

mortgage, series A, 5s, 1954]
General mortgage, series B, 65, 1961]

•General mortgage 34,18, 1965

Consol. Gas-Electric Lt. & Power Co.:
Cone. Gas of Baltimore lst m. 56. 1939
Cons. (hiss of Baltimore gen. 4 46,1954

Detroit Edison Co.—
General and refunding, 5s. 1949
General and refunding 58, 1952
General and refunding, 5s, 1955
General and refunding, 58. 1962
General Inri rebinding. 4 48. lost
*General and refunding. 4s, 1965

*Duquesne Light:Co. 1st mtge 3348, 1965
[448 1967]
[First mtge 4148 1957]

Duke Power Co. let & ref. 4345, 1967

*Edison Elec. Ilium. Co. of Boston—
...First mtge 34s, 1965
Notes Is, 1936

Fall River Elec. Lt. Co. let in. 55, 1945
lndiana Gen'l Service Co. 1st in 58, 1941

Kansas City Power & Light ce, :
[First mortgage 436s, 1957]
Flat mortgage 4148„ 1961

Kings County Lighting Co.—
let refunding Se and 64s. 1954

Los Angeles Gas & Eke Corp.—
First and refunding. Se. 1939
First and general. Ss, 1961
General and refunding, 6s, 1942
General and refunding, 63.45, 1947
General and refunding. 54s. 1943
[General and refunding, 634s, 1944.]

Narragansett Electric Co.—
bit series A & D be, 1957.
1st series C 5s. 1958.

New England Power Co. 1st 5e, 1951.
New Jersey Power & Light Co.—

First mortgage. 43.45. 1980
New York Central Elec. Cora—

ls* 6)4e. 1950
New York Edison Co.—
EMIL El. 111.01 N.Y. 1st cons. 5e. 1996
N.Y. Edison Co let & ref. 6 lie. 1941
N.Y Edison Co. let & ref. 5..1944
N. Y. Ed. Co. 1st & ref 65, 1951
N. Y. Gag, E. L.. H. & P. 1st 55,1948
N.Y Gas. p.i. ,rt.& P.pur.M.48 1941,

N.Y. State Gas & Elec. Ca—
irn mortgage, 5 he. 1962

N.Y. State Elec. & Gas Co.-
1st mortgage, 415s, 1960
let mortgage 434s. 1980

Pacific Gas & Electric Co —
1st & ref. 6e, 1941
1st & ref. 51.0, 1952
1st & ref. 5e, 1955
let & ref. glie. 1957
let & ref. 414s. 1980
let Si ref. 48. 064
Gen. & ref. 56, 1942

Pennsylvania Electric Co.-
1st & ref.. series F, 4s, 1971
let & ref., series 0, 4s, 1961
let & ref. series H 5e. 1982
Penn. Pub. Serv. 1st & ref.. es, 1947
Penn. Pub. Perv., let & ref.. 5e, 1054

Philadelphia Electric Co.—
Phila Elec. of Penns 1st mine 45, '65
Phila. Elcc. of Penna. let mtge 5s '66
Phila. Electric lit & ref. else. 1987
Phila. Electric 1s1 & ref. 4.. 1971

Phila. Sub. Counties Gas & El. 44i, 57
Potomac Electric Power Co.:

Consolidated 6s. 1936
General & refunding 68. 1953

Providence Gas Co —
First mortgage 4e. 1963. .

Public Service Electric & Oar Co.:
[United Elec. Co. of N. J. 1st 4s, '49]
[P. S. Elec. & Gas 1st Si ref. 44s,'67]
•lst & refunding 3.45. 1965.
lat and refunding, 48. 1871
I[Ist & ref. 4i4, 19701

Public Service Co. of N. H.—
Cist refunding 59, 1956]
44's, 1957
•3448, 1st mortgage, 1960

Rockhendl.„ a r. CU. rat a ref. 414s, '59
San Diego Conseil. Gas & Electric Co.*
(1st mortgage Is. 19393
let di refunding 6s, 19391
1st & refunding 5s, 1947
1st & refunding 5s, 1947

[1st & refunding 546 1960]
•lst mortgage 4.s. 1965

Southern California Edison Co.—
[Refunding mortgage 58, 1952]
Refunding mortgage. Ss. 1964
Refunding mortgage. 4145. 1955
Refunding mtge. 344s, 1960
*Refunding mtge 48, 1960

Southern Indiana Gas & Electric CO.—
let mortgage 514e. 1957

Toledo Edison Co. let mtge. Be. 1982
nion Electric Lt. & Power Co.—
Gen, mtge.. series A, 5., 1954
General mortgage 434s & 5e. 1957

Utica Gas & Electric Co.:
Equitable Gas & Electric 1st Se 1942
Refunding & extension 58. 1957

West Penn Power Co.:
1st mtge., series -A" fes, 1946
let mtge., series "E" fes. 1963
let series. series "0" 55. 1956
1st mtge.. series H. 4.. 1961

*York Haven Water & Power Co.-
1st mtge. 5s, 1951.

Twelfth—(This section was eliminated in great part by
Chapter 290 of the Laws of 1933.) Savings banks may invest
not exceeding 10% of their deposits and surplus in the obli-
tions of the Government of the Dominion of Canada or
any of its Provinces, provided such obligations are payable
in U. S. dollars within this country, have a fixed and definite
date of maturity, and shall be the direct obligations of such
Government or Province and that the full faith and credit
of such Government or Province shall be pledged for its
payment, principal and interest.

New York City—Mayor Drafting Bills to Extend All
Relief Taxes—The New York "Herald Tribune" of Nov. 21
carried the following report on the proposed extension of
the city's unemployment relief taxes from Dec. 31 1935,
their present expiration date, to July 1 1936, in order to
obtain more revenue for relief purposes:

Bills to continue the present unemployment relief taxes, which expire
Dec. 31, until July 1 1936, will be introduced In the Board of Estimate
probably next week. The present rates, 2% on sales of merchandise,
3 on the gross receipts of public utility corporations and one-tenth of
1 on the gross receipts of business firms, will not be changed, the aim of
ayor F. H. LaGuardia being to produce as much revenue for relief as

was collected this year.
Indications were yesterday that the existing relief taxes would bring in for

the full year 1935 about 566.000,000, of which all but about $10.000,000 has
been spent. The sales tax, which yielded $27,033,282 up to the earl of the
third quarter of the year, is counted on to produce a total of 341.500,000,
the utilities tax $18,000,000 and the business tax $6,500,000.

It is the belief of Mayor LaGuardia and Comptroller Frank J. Taylor
that relief requirements for 1936 will be fully as great as in 1935, notwith-

standing the transfer of thousands of relief families to the WPA payroll.
The lightening of the relief burden through this transfer has been in large
measure offset by the withdrawal of Federal contributions for home relief
and reduction of the State's share. Home relief monthly budgets continue
at the rate of about $8,000,000. of which the city's share under the new
allocation is about 60%, as compared with 25% under the old formula
whereby the Federal Government contributed 50% and the State 25%
of the cost.

Another factor tending to increase rather than diminish the home relief
burden is the constant addition of new cases to the home relief rolls. In-
stead of a decrease of home relief applications there has been a sharp upturn.
the new applications for the week ending Nov. 8 being 9,566. as against
5,300 in the corresponding week last year.
In the same week the Emergency Relief Bureau accepted 5.744 new cases

and had 25.000 pending; in the corresponding week a year ago 2,879 new
cases were accepted and there were only 14.000 pending.
In view of the increased relief burden which the city probably will have

to bear next year, the Mayor is not disposed to consider any reduction in any
one of the three relief taxes at least for the first six months of the year.

United States—Result of Voting on Bond Proposals at
General Election—At the general election held on Nov. 5,
the voters in all sections of the country passed judgment on
bond proposals aggregating about $115,000,000, represent-
ing more than 300 separate bond issues. Of this amount,
it is estimated that approximately $85,000,000 received a
favorable vote, while disapproval was registered on the re-
maining $20,000,000. Of the total bonds approved, the
$55,000,000 New York State unemployment bond issue made
up almost two-thirds of the sum. The voters approved
about 100 separate bond proposals and rejected over 60
of them, according to reports we have received.

The People's Vote on Local Government Reform—With
returns all in from early November elections, several im-
portant trends toward municipal government reform are
noted by Robert M. Paige, Secretary of the Governmental
Research Association.
New York State voters approved a constitutional amend-

ment which will permit the Legislature to alter the basic
pattern of county government provided by the State Con-
stitution and to modernize local government by eliminating
obsolete offices and reducing the number of independent
local units.
Monroe County, county seat Rochester, approved a charter providing

for a County Manager, thus becoming the first county in New York State

to reorganize its government. When the new Board of Supervisors meets

in January It will select a Manager for a four-year term.
The City of Syracuse, N. Y., voted to adopt a new City Charter, which

among other things will reduce the number of City Councilmen from

19 to 9 and provide that five of the nine shall be elected at large.
Cuyahoga County, county seat Cleveland, voted favorably upon a new

charter prepared by the County Charter Commission elected a year ago.
This new charter sets up a "County Manager" form of government—a
County Council of nine which will name a County Manager and other

key executives. The plan will go into effect Jan. 1 1937. In three other

Ohio counties—Lucas. Mahoning and Hamilton—official County Charter
Commissions presented proposals for reorganized county government but

they were met with defeat at the polls.
In Toledo, Ohio, voters, using the Hare system of proportional repre-

sentation, elected the first City Council to function under the new City
Manager Charter which becomes effective Jan. 1 1936. Other cities

electing their first City Councils under Council Manager Charters were
Washington Court House, Ohio, and Schenectady, N. Y.
The number of cities adopting council-manager government in 1935

now stands at 17. Including the towns of Sewickley Heights, Pa., and
Orange, Va., which adopted the plan by ordinance last month.

OFFERINGS WANTED

Arkansas—Illinois—Missouri—Oklahoma
MUNICIPAL BONDS

FRANCIS, BRO. iSt CO.
ESTABLISHED 1877

Investment Securities

Fourth and Olive Streets ST. LOUIS

Bond Proposals and Negotiations
ALABAMA

ALABAMA, State of—TOLL BRIDGE REFUNDING BONDS NOT

PREPARED—In connection with the bill approved by Governor Graves

on July 11, providing for the issuance of 85,000,000 in not to exceed 4%

bonds to free the toll bridges in the State, it is reported by the State Treas-

urer that plans have not materialized as yet for such action but that the
Governor has appointed a Commission to consider the refunding of the

original bonds.

BIRMINGHAM, Ala.—BONDS OFFERED FOR INVESTMENT—

A syndicate headed by Lobdell & Co., and including McAliste
r, Smith

& Pate; BancOhio Securities Co.; King, Mohr 8s Co., Inc.: Fox, Einhorn

& Co.; Widmann, Ilolzman & Katz; Edward Brockhaus & Co.: 
Grau &

Co., Inc., and Nunn, Shwab & Co., was the successful bidder on Nov. 21

for 3795.000 4% drainage bonds offered by the Reconstruction Finance

Corporation. The bonds are due serially from April 1 1939 to 1951, and

are priced to yield from 2.90% to 3.65%. The syndicate rep
orts that

the first two and the last three maturities were sold before the close of

business Thursday. The bonds are direct and general obligations of the

entire City of Birmingham, whose full faith, credit and taxing powers are

pledged for their payment. The financial statement of the city, as reported

Aug. 24 1935, shows an assessed valuation of 8160.658,977. and a net

bonded debt of $21,716,679. The bonds are legal investments, in the

bankers' opinion, for savings banks in New York and Massachusetts.

FAIRFIELD, Ala.—WARRANT OFFERING—It is announced by

B. B. Baker, Secretary of the Board of Education, that he will sell at public

auction on Nov. 25, at 7:30p. m.. a $68.000 issue of school tax warrants.

Due from 1938 to 1951. These are the warrants that were previously

scheduled for sale on Nov. 5, the sale of which was postponed—V. 141.
p. 3099.

ARKANSAS
ARKANSAS, State of—BOOKLET ISSUED ON BONDED INDEBT-

EDNEsS—McAlister, Smith & Pate, Inc., of Greenville, S. C., have Just

prepared a booklet on the bonded indebtedness and related statistics of the

above State. The booklet presents detailed figures on the bond debt and
assessed valuation as of Nov. 1 1935. Also given in the booklet is a brief

history of the State and comments upon the State Highway Refunding Act

of 1934. The date of each issue of bonds, the interest rate and amount of'

bonds outstanding for each issue is given in a table.

BAUXITE SCHOOL DISTRICT NO. 14, Ark.—BOND OFFERING—

J. K. Chambers. District Secretary, will receive bids until noo
n Nov. 22

at the office of Rose, Iteminway, Cantrell & Loughborough 
of Little

Rock for the purchase, at not less than par, of $36,000 4% school build-

n g bonds. Denom. $500 and $1,000. Dated Dec. 1 1935.
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ARKANSAS BONDS
Markets in all State, County & Town issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS
State 4Sik Municipal Bonds

WALTON, SULLIVAN •St CO.
LITTLE ROCK, ARK. ST. LOUIS, MO.

ARKANSAS
BLYTHEVILLE, Ark.-BOND SALE POSTPONED-It is stated by

Ruth Blythe, City Clerk, that the sale of the $38,000 issue of not to exceed
6% semi-ann. park improvement bonds, scheduled for Nov. 21-V. 141,
P. 2925-was postponed. Dated Dec. 1 1935. Due from March 1 1939
to 1970.
BENTON SPECIAL SCHOOL DISTRICT NO. 8, Ark.-BOND OF-

FERING-C. F. Elz, District Secretary, will receive bids until Dec. 2 for
the purchase of 823.000 4% school building bonds. Denom. $500 and
$1,000. Certified check for $1,000, payable to the District, required.
FORT SMITH SPECIAL SCHOOL DISTRICT, Ark.-BOND OFFER-

ING-J . W. Ramsey, Secretary of the Board of Directors, will receive
bids until 10 a. m. Dec. 3 for the purchase of $83,000 45"school building
bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 as follows: $10.000.
1937; $9,000, 1938 and 1939; $7,000, 1940 and 1941; 85,000, 1942; $4,000.
1943; $5,000, 1944; 84,000. 1945; $5,000, 1946 and 1947; 84,000, 1948 and
1949; 83.000, 1950, and $2,000, 1951.
JONESBORO Ark.-BOND SALE-The $55,000 issue of 4% semi-

annual, community building bonds offered for sale on Nov. 16-V. 141.
P. 2764-was purchased jointly by Berger-Cohn & Co. of St. Louis, and
the Jonesboro Water & Light Co.. at a price of 97.74, a basis of about
4.25%. Dated Sept. 1 1935. Due serially in from 3 to 20 years.

LAKESIDE SCHOOL DISTRICT NO. 9 (P.O. Hot Springs), Ark.-
BOND OFFERING-If. H. Dean, President of the Board of Education,
will receive bids until 2.30 p.m. Nov. 23 for an issue of 830.2504% school
building bonds. Dated Oct. 1 1935. Due serially from Nov. 1 1936 to
1955.
LITTLE ROCK SPECIAL SCHOOL DISTRICT, Ark.-BOND

OFFERING-John G. Pipidn, Business Manager of the District, will receive
bids until 4:30 p. m., Nov. 29, for the purchase of $55,000 4% school build-
ing bonds. Denom. $1,000. Dated Dec. 1, 1935. Due yearly on Dec.
1 as follows: 12,000, 1937 to 1940; $3,000, 1941 to 1953 incl., and $4,000,
1954 and 1955. Bonds will not be sold at less than a 6% yield basis.
Cert. check for $100, payable to the district, required.
NEWARK SPECIAL SCHOOL DISTRICT NO. 33 (P. 0. Newark),

Ark.-BOND SALE-The $10,000 issue of 5% semi-annual school bonds
offered for sale on Nov. 15-V. 141, p. 2764-was purchased by the First
National Bank of Newark at par. Due serially from 1937 to 1950 incl.
No other bid was received, according to the President of the Board of
Education.

CALIFORNIA
AGUA CALIENTE SCHOOL DISTRICT, Calif.-BOND OFFERING-

F. E. Smith, Clerk of the Board of Supervisors of Kern County, will receive
bids at Bakersfield until 11 a. m. Dec. 9 for an issue of $9,800 bonds of
Agua Caliente School District. Denom. 9 for $1,000 and 1 for $800.
Certified check for 10% required.
ANTIOCH, Calif.-BOND ELECTION-Citizens of Antioch will vote

on Nov. 23 on an $88.000 bond issue to replace the pipeline from the munici-
pal water works to the reservoir and to purchase new pumping equipment.
ATWATER, Calif.-BOND ELECTION-The City of Atwater has

called a special election for Dec. 2 to vote on the proposition of issuing
$50.000 bonds for a city water works. If the bonds carry, the Federal
Government will grant an additional 135,150. The estimated cost of the
proposed system is $78,150.

BEVERLY HILLS UNION HIGH SCHOOL DISTRICT (P. 0.
Beverly Hills), Calif.-BOND OFFERING CONTEMPLATED-In con-
nection with the report given in these columns recently, to the effect that
the voters on Nov. 5 had approved the issuance of $400,000 in high school
building rehabilitation bonds-V. 141. p. 3257-it is stated by the County
Clerk that some of these bonds will be offered for sale shortly after Jan. 1.
All of them will not be sold at once. Interest rate not to exceed 5%. Due
in from 1 to 20 years. They were approved by a count of 549 to 168.
BLOOMINGTON ELEMENTARY SCHOOL DISTRICT, Calif.-

BOND OFFERING-Clerk of San Bernardino County will receive bids at
San Bernardino until 11 a.m., Nov. 18 for an issue of $20.000 bonds of
this district.
CLAYTON VALLEY SCHOOL DISTRICT, Contra Costa County,

Calif.-BOND SALE-An issue of 39,000 school bonds has been sold to
Dean, Witter & Co. for a premium of $276, equal to 103.066.
LOMPOC UNION SCHOOL DISTRICT (P. O. Santa Barbara),

Calif.-BOND SALE-The $18,000 issue of 4% semi-ann. school bonds
offered for sale on Nov. 18-V. 141, p. 3258-was awarded to Heller,
Bruce & Co. of San Francisco, paying a premium of $1,491, equal to 108.28.
a basis of about 2.49%. Dated Dec. 1 1935. Due from Dec. 1 1936 to
1945 incl.

LOS ANGELES, Calif.-BONDS OFFERED FOR INVESTMENT-
Brown Harriman & Co., Inc., are heading a group which purchased at

private sale on Nov. 20 at slightly above par and Is now offering at prices
to yield from 2.25 to 3.90%. according to maturity, $22,799,000 Department
of Water and Power electric plant revenue bonds. refunding issue, 1935.
The bonds, which carry a 4% coupon, are due serially from Dec. 1 1939
to 1975 incl. They are not subject to redemption prior to Dec. 1 1945.
The offering is being made to refund a debt owing to the Reconstruction
Finance Corporation for loans aggregating $22,799,000. Associated with
Brown Harriman & Co., Inc., in the offering are Blyth & Co., Inc.; Kidder,
Peabody & Co.; White, Weld & Co.: R. H. Moulton & Co.. Inc.; A. C.
Allyn & 

Co.. 
Inc.; Stifel. Nicolaus 8c Co.. Inc.; R. W. Pressprich ,3; Co.,

and Weeden & Co., Inc.
The Department of Water and Power is a department of the City of

Los Angeles and its affairs are under the direction of a citizen board of
five members appointed for five-year terms by the Mayor with the ap-
proval of the City Council. The department is composed of two bureaus-
the Bureau of Power and Light and the Bureau of Water Works and Supply.
All revenues received by the two bureaus are required to be deposited
in designated revenue funds. In the case of the Bureau of Power and
Light, to which the present financing relates, the fund is known as the
power revenue fund.
The proposal to refund the department's obligations to the RFC was

approved by a majority of the voters of the city at an election held Oct. 29,
as noted in these columns at that time.
E. F. Scattergood, chief engineer and general manager of the Bureau

of Power and Light, said on Nov. 20, upon completion of arrangements
for the financing, that the bond which was being brought out contained
more than the usual restrictions for bonds of this type; in fact it faced

restrictions similar to those placed around the bond of a privately-owned
corporation. This, he pointed out, was entirely satisfactory, since the
bureau already operated well within these restrictions.
"We regard the restrictions as a benefit," Mr. Scattergood declared.

and expressed satisfaction at the manner in which the bureau had found
financial accommodations here. Ile traced the development of the bureau
and cited figures to show the industrial development which had come
to Los Angeles as a result of the policies followed. The bureau, he pointed
out, has a present surplus of more than $48,000.000, built up since the
spring of 1917, and he emphasized that rates in the territory are low. A
further reduction in the rate scale on the first of the year will have the
effect of further stimulating industrial activity.
The bonds are payable, principal and interest, solely out of the power

revenue fund in which are required to be deposited all moneys pertaining
to the electric works of the city.
In the opinion of counsel, the bonds are exempt from all present Federal

income taxes. The bonds are redeemable in whole or in part at the option
of the department on and after Dec. 1 1945, but prior to Dec. 1 1950 at
107, the premium decreasing 1% every five years thereafter until Dec. 1
1970, after which date the redemption price will be 102 to maturity.
(The official advertisement of this offering appears on p. 0000 of this

issue.)
LOS ANGELES, Calif.-BONDS VOTED-At a special election herd

on Nov. 19 the voters approved the issuance of $12,392.273 in not to
exceed 5% school bonds by a substantial margin, according to early re-
turns, it is stated in Los Angeles news advices. It is anticipated that
Federal grants totaling 810.139,727 will be made to the districts on the
security of these bonds, in order to complete the $22,532,000 estimated
cost of the proposed school construction and rehabilitation program.

LOS ANGELES CITY SCHOOL DISTRICT (P. 0. Los Angeles),
Calif.-BONDS OFFERED FOR INVESTMENT-A group headed by
Lazard Freres & Co., Inc., made public offering on Nov. 22 of $2,566,000
45" bonds purchased from the Reconstruction Finance Corporation at
prices to yield from 0.50 to 3.75%. Other members of the offering group
are: The California Bank of Los Angeles; B. J. Van Ingen & Co.. Inc.;
Schoellkopf, Hutton & Pomeroy, Inc.; Edward Lowder Stokes & Co.;
Dunn & Co., Los Angeles; The Illinois Co. of Chicago; W. E. Newbold's
Son & Co., Philadelphia; Donnellan & Co. of San Francisco, and Brush
Slocumb & Co. of San Francisco. The bonds are dated June 1 1931 and
mature from June 1 1936 to June 1 1956. In the opinion of the bankers,
the bonds are legal investment for savings bank and trust funds in New 1 ork.

LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0. Los
Angeles), Calif.-BOND OFFERING-S. H. Finley, District Secretary,
will receive sealed bids until 1:30 p.m., Dec. 13 for an issue $12,096,000
bonds. Denom. $1,000; interest 5%. Certified check for $242,000, re-
quired.

LOS GATOS UNION HIGH SCHOOL DISTRICT (P. 0. San Jose),
Calif.-BOND OFFERING-Sealed bids will be received until 11 a. m. on
Dec. 2, by Frank W. Hogan, County Clerk, for the purchase of a $60,000
issue of school bonds. Int. rate is not to exceed 5%, payable J. & D.
Denom. $1,000. Dated Dec. 1 1935. Due $2.000 from 1941 to 1945,and $5,000. 1946 to 1955. Bidders may make one or more alternate bids
for said bonds at different int. rates. A certified check for 5% of the
amount bid, payable to the County Clerk, is required.

MONTEREY COUNTY SCHOOL DISTRICTS (P. 0. Salinas),
Calif.-BOND SALE-The three issues of bonds aggregating $255.000,
offered for sale on Nov. 21-V. 141, p. 3258-were awarded as follows:
$18,000 Ansel Union School District bonds to Dean Witter & Co. of

San Francisco, as 4s, paying a premium of $612, equal to 103.40,
a basis of about 3.47%. Due from Dec. 1 1936 to 1950. The
second highest bid was a premium offer of $419 on 4s, tendered
by the Bankamerica Co. of San Francisco.

146,000 Salinas Union High School District bonds to R. H. Moulton &
• Co. of Los Angeles, as 20, paying a premium of $336, equal to

100.23, a basis of about 2.4770. Due from Dec. 1 -1936 to 1950.The second highest bid was submitted jointly by Donnellan & Co.and the Wm. R. Stoats Co., bidding a premium of $478.80 on25" and 23(% bonds.
91,000 Salinas City school bonds to the Bankamerica Co. of San Fran-

cisco, bidding a premium of $170, equal to 1001.97, a basis of about
3.15%. Due from Dec. 1 1936 to 1954. The bonds are dividedas follows: $15,000, as 5s, maturing $5,000 from 1936 to 1938.and 176.000 as 23s, maturing $5,000 from 1939 to 1953, and $1,000in 1954. The second highest bid was submitted by R. H. Moulton
& Co. of Los Angeles, offering $51 premium on the bonds divided
the same as in the successful bid.

MT. GEORGE UNION ELEMENTARY SCHOOL DISTRICT (P. 0.
Napa), Calif.-BOND OFFERING-Sealed bids will be received until
10 a. m. on Dec. 2 by R. A. Dollarhide, County Clerk, for the purchaseof a $14.000 issue of school bonds. Interest rate is not to exceed 4%,
payable J. & D. Rate to be in a multiple of yi of 1%. Bidders will notbe permitted to bid different rates of interest for different maturities.
Denom. $1,000. Dated Dec. 1 1935. Due $1,000 from Dec. 1 1936 to
1949 incl. Principal and interest payable in lawful money at the County
Treasurer's orrice. The approving opinion of Orrick, Palmer & Dahlquist
of San Francisco will be furnished. A certified check for $1,000, payable
to the Chairman of the Board of Supervisors, must accompany the bid.

NEVADA COUNTY SCHOOL DISTRICTS (P. 0. Nevada City),
Calif.-BOND OFFERING-Sealed bids will be received until 10 a. in. on
Nov. 25 by R. N. McCormack, County Clerk, for the purch a se of three
issues of bonds aggregating $193,000, divided, as follows:
$75.000 47 Grass Valley School District bonds. Due on Dec. 1 as follows:

$2:000, 1936 to 1944; $3,000, 1945 to 1951, and $4.000, 1952 to
1960. A certified check for 3%, payable to the Chairman of the
Board of Supervisors, must accompany the bid.

72.000 Nevada School District bonds. Interest rate is not to exceed 55".payable J. & D. Due on Dec. 1 as follows: $2,000, 1936 to 1942;
$3.000. 1943 to 1956, and $4,000. 1957 to 1960. Different rates in
multiples of 3( of-1% may be fixed for different maturities of said
bonds, and it shall not be necessary that all bonds bear the samerate of interest. The approving opinion of Orrick. Palmer &
Dahlquist of San Francisco, will be furnished. A certified checkfor $5,000, payable to the County Treasurer, is required.46,000 Nevada High School District bonds. Interest rate is not to exceed5%. payable J. & D. on the same terms as above. Due on Dec. 1as follows: $2,000, 1936 to 1956. and 81,000, 1957 to 1960. Thesame legal opinion as stated above, will be furnished on this issue.A certified check for $5,000, payable to the Chairman of the Boardof Supervisors, must accompany the bid.

Denom. $1,000. Dated Dec. 1 1935 Prin. and int. payable at theCounty Treasurer's office in Nevada City.

OAKLAND PORT COMMISSION (P. 0. Oakland), Calif.-BOND
OFFERING-On demand of the Oakland Port Conunission, the OaklandCity Council has authorized the sale of $200,000 harbor bonds on Nov. 29.The bonds are part of the original 1926 harbor bond issue, and the PortCommission will use the funds on a pier which will cost $255,000 in all.The remainder will be provided by the Federal Government.
PALOS VERDES SCHOOL DISTRICT, Calif.-BOND OFFERING-L. E. Lampton, County Clerk of Los Angeles County. will receive bids atLos Angeles, until 2 p. m., Dec 2 for dile purchase of an issue of $16,500

5% bonds of Palos Verdes School District. Denom. $1.000. Dated
Jan. 1 1936. Due Jan. 1 1953. Certified check for 3%, required.
SACRAMENTO JUNIOR COLLEGE DISTRICT (P.O. Sacramento),Calif.-BOND OFFERING-The Sacramento County Board of Supervisorshas decided to call for bids to be received Dec. 9 for the sale of $300,000

bonds for the construction of additions to the Sacramento Junior College.
The bonds will draw interest at 4% and will mature beginning on Nov. 1
1936, and ending on Nov. 1 1960.
SANTA BARBARA COUNTY WATER WORKS DISTRICT NO. 1

(P. 0. Santa Barbara), Calif.-BOND OFFERING-Sealed bids will be
received until 10 a.m. on Nov. 25, by D. F. Hunt, County Clerk, for the
purchase of a $6,000 issue of 67 semi-annual water bonds. Denom. $601).
Dated Nov. 1 1935. Due $600 from 1936 to 1945, incl. A certified check
for 10% of the amount bid, payable to the County Treasurer, is required.

SAN JACINTO, Calif.-BONDS VOTED-It is stated by the City Clerk
that at the election held on Nov. 8-V. 141, P. 2765-the voters approved
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the issuance of the $25,000 in 4% sewer system bonds. Due in 25 years.
It is said that the bonds are to be offered for sale at once.
TULARE UNION HIGH SCHOOL DISTRICT (P.O. Tulare), Calif.

-BOND SALE DETAILS-It is stated by the County Clerk that the
$90,000 3% semi-annual school bonds purcnased by R. H. Moulton, of
San Francisco, at a price of 100.50, as reported recently-V. 141, P. 3099-
are due from 1937 to 1946, incl., giving a basis of about 2.92%•
WHITTIER, Calif.-BOND ELECTION-The date for a special election

for a municipallight plant has been set for Nov. 26. The bonds to be voted
amount to $370.000. an estimated 55% of the cost of the new plant, the
Public Works Administration being expected to grant the $292,000 to
make up the full cost.

COLORADO
ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P.O. Littleton),

Colo.-BONDS SOLD-It is reported that the $30,000 school construction
bonds authorized at the election held on Nov. 4, nave been sold. The
bonds are said to bear 3% interest and to be dated Nov. 1 1935. Due
on Nov. 1 as follows: $2,000, 1937 to 1939; $3,000. 1940 to 1943 and
34,000. 1944 to 1946.
DENVER (City and County), Colo.-BOND CALL-John F. McGuire,

Manager of Revenue, is reported to be calling for payment at the Bankers
YTrust Co. in New ork City, on Nov. 30, on which date interest shallcease, various storm sewer, sanitary sewer, improvement, alley paving,

street paving and sidewalk bonds.
FOWLER, Colo.-BONDS AUTHORIZED-Issuance of $15,000waterworks bonds has been authorized by the City Council. The funds are

to be used on a Works Progress Administration project for purchase ofwaterworks materials.
GOLDEN SCHOOL DISTRICT, Colo.-BONDS VOTED-The Districthas voted in favor of a $75,000 bond issue for construction of a new grade

school.

HOLBROOK IRRIGATION DISTRICT (P. O. La Junta), Colo.-
BOND ELECTION-An election will be held on Nov. 26 to vote on refund-ing bonds in the amount of $237.000.
HUERFANO COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Waken.

burg), Colo.-BOND SALE-The $69,000 3(% school building bondsvoted recently-V. 141, p. 3099-have been sold to Brown, Schlessman.
Owen & Co. of Denver at 100.63. Denom. $1,000. Dated Dec. 1 1935.Due serially for 20 years.
JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Golden),

Colo.-BONDS SOLD-It is stated by R. Q. Mitchell. Superintendent of
Schools, that a $75,000 issue of 2X% semi-annual school bonds, authorizedat an election held on Nov. 8, has been sold. Due as follows: $1,000,1940 and 1941; $10,000, 1942; $11,000, 1943 to 1945, and $10,000, 1946to 1948.

LITTLETON SCHOOL DISTRICT, Colo.-BONDS VOTED-A
8.39.985 bond issue for construction of a new school building, was votedat a recent election.
OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. La Junta),

Colo.-BONDS VOTED-The electors of the District have voted in favor
of the issuance of $55.000 school building bonds.
OTERO IRRIGATION DISTRICT, Colo.-BOND ELECTION-TheDistrict will hold an election on Nov. 28 to vote on a 3152.500 refunding

bond issue. Interest at 4%. J. D. Craighead is Secretary.
PRCWERS COUNTY CONSOLIDATED SCHOOL DISTRICT NO.8 (P. O. Granada), Colo.-BOND SALE-Boettcher & Co., Gray B.Gray, Inc., and N. K. Bickford, Inc., all of Denver, have purchased anissue of $38,000 school refunding bonds.
TRINIDAD, Colo.-BONDS AUTHORIZED-An ordinance has beenpassed providing for the issuance of coupon refunding bonds in the amountof $1,034,800 for the purpose of refunding a like amount of outstandingbonded indebtedness of the city. James Ingles is City Clerk.

CONNECTICUT
NEW BRITAIN, Conn.-NOTE SALE-The $200,000 tax anticipationnotes dated Nov. 18 1935 and maturing June 18 1936, which were offeredon Nov. 20-V. 141, p. 3258-were awarded to the Harris Trust & SavingsBank of Chicago on a 0.34% discount basis. Putnam & Co. of Hartfordbid 0.37%.
Other bids were as follows:
Bidder- DiscountLeavitt & Co 0.389R. F. Griggs Co 0.485Roy T. H. Barnes & Co 0.488 %

U
9

 4
%

7%

R.1. Day & Co
First National Bank of Boston
Estabrook & Co 
J. & W. Seligman & Co 

FLORIDA BONDS
- PIERCE-BIESE CORPORATION

JACKSONVILLE
Tampa Orlando Miami

FLORIDA
DUVAL COUNTY SCHOOL DISTRICTS (P. 0. Jacksonville)Fla.-BOND ELECTION-A special election will be held on Dec. 17 inorder to have the voters pass on the issuance of $1,885,000 in 4% bonds forschool building construction purposes, divided as follows: 31.750,000 SchoolDistrict No. I bonds, maturing on Jan. 1 as follows: $53,000, 1939 to1959. and $90,000, 1960 to 1966, all incl.: 325,000 School District No. 2bonds. due 31.000 from Dec. 1 1938 to 1962. and $80,000 School DistrictNo. 5 bonds, maturing on Jan. 1 as follows: $2,500. 1938 to 1952: $3,000,1953 to 1965. and $3,500 in 1966.
MIAMI BEACH, Fla.-BOND PREPARATION NOTICE-It is statedthat the Continental Bank & Trust Co. of New York will supervise thepreparation and certify to the genuineness of the signatures and seal ofthe $1.789,000 43i % coupon refunding bonds that were purchased atprivate sale on Nov. 13. as reported in these columns at that time-V.141. p. 3258.
WEWAHITCHKA, Fla.-BONDS SOLD-It is stated by the TownClerk that a $19,500 issue of 4% semi-ann. refunding bonds has beenpurchased by an undisclosed investor.

GEORGIA
ATLANTA, Ga.-BOND OFFERING-Sealed bids will be received

until 11 a. m. on Nov. 27 by B. Graham West, City Comptroller, for the
purchase of three issues of 3% bonds aggregating $1,775.000, divided as
follows:
$1.000,000 sewer bonds. Due on Jan. 1 as follows: $33,000. 1937 and 1938;$34,000. 1939: $33,000. 1940 and 1941; 334,000. 1942; $33,000,

1943 and 1944: 334.000, 1945, and so on in that order up tofinal maturity date in 1966.
500.000 storm water sewer bonds. Due on Jan. 1 as follows: $16.000.1937; $17,000, 1938 and 1939; 316.000, 1940: $17.000. 1941and 1942; 316,000. 1943; $17,000, 1944 and 1945. &c., in thatorder up to maturity in 1966.
275,000school bonds. Due on Jan. 1 as follows: $9,000. 1937 to 1941:310.000. 1942; 39.000, 1943 to 1947; 310,000, 1948, &c., up to

maturity in 1966.

Dated Jan. 1 1936. The entire issue matures on Jan. 1 as follows $58,000;
1937; $59,000 1938 360.000, 1939 358,000, 1940 $59,000. 1941 361,000.

, $58,000 1943 $59,000, 1944 $60,000, 1945 $58,000, 1946 $59.000.
1947; $61,000 1948 358,000, 1949 $59,000, 1950 $60,000, 1951 $58,000,
1952; $59,000 1953 361,000, 1954 358.000, 1955 $59,000, 1956 $60,000,
1957: $58,000 1958 359.000. 1959 361.000. 1960 158,000. 1961 $59.000.
1962* $60,000 1963: 158,000. 1964; $59,000. 1965, and $61.000 in 1966.
Principal and interest (J. & J.) payable at the City Treasurer's office, or at
the Chase National Bank in New York City, at the option of the purchaser.
These bonds are issued under authority of the laws of the State, have been
validated by order of the Superior Court of Fulton County, and are said
to be exempt from taxation in Georgia. A certified check for 2% of the
bonds bid for, payable to the city, is required.

AUGUSTA, Ga.-BOND SALE-The $145,000 issue of 4% semi-ann.
refunding bonds offered for sale on Nov. 15-V. 141. p. 3259-was awarded
to a syndicate composed of Johnson, Lane, Space & Co. of Savannah; the
Trust CO. of Georgia, of Atlanta; J. H. Hilsman & Co.* the Robinson-
Humphrey Co.. and Clement A. Evans & Co., all of Atlanta, at a price of
117,236, a basis of about 2.57%. Dated Dec. 1 1935. Due as follows:
$4.000, 1936 to 1940. and 15,000. 1941 to 1965, all Incl. The second highest
bid was an offer of 117.058, submitted by R. S. Dickson & Co.
The following is an official list of the bids received for the above bonds:
Name of Bidder- Price Bid

Johnson, Lane, Space & Co., Inc.; Trust Co. of Georgia; The
Robinson-Humphrey Co.; J. H. Hllsman & Co., Inc., and
Clement A. Evans & Co 3170.215.50

(award)
Brooke, Tindall & Co.; Wyatt, Neal & Waggoner and Norris &

Hirshberg, Inc  163,526.65
C. G. Novotny Co., Inc.; Wm. R. Compton Co., Inc., and John
W. Dickey  169,584.45

Wayne Martin & Co.; Courts & Co., and T. D. Carey & Co_ _- - 169,084.60
R. S. Dickson & Co  169.735.20
BOSTON SCHOOL DISTRICT (P. 0. Thomasville), Ga.-BONDS

DEFEATED-At an election held on Nov. 13 the voters are said to have
defeated the proposed Issuance of $21,000 in school bonds.
CALHOUN, Ga.-BOND SALE-The $25,000 issue of 4% semi-ann.

high school bonds approved by the voters on Oct. 9-V. 141. p. 2926-is
reported to have been purchased by the Trust Co. of Georgia, of Atlanta,
paying a premium of $2,780. equal to 111.12.
DALTON, Ga.-BOND OFFERING-It is stated by Guy W. Keister.

City Clerk, that he will receive sealed bids until 3 p. m. on Nov. 26, for the
purchase of a $50,000 issue of 3 % semi-ann. city hall, water works and
sewer bonds. Dated Nov. 1 1936. Due $5,000 from 1940 to 1949 incl.
These are the bonds that were approved by the voters in October-V. 141.
p. 2766.
DUBLIN, Ga.-BOND SALE-The $57,000 issue of water works bonds

offered for sale on Nov. 21-V. 141. p. 3259-was awarded to Johnson,
Lane, Space & Co. of Savannah, at a price of 115.30, according to the
City Clerk,
ELBERTON, Ga.-BOND SALE-The following two Issues of 3 H%

coupon bonds aggregating $20,000, which were offered on Nov. 20, were
awarded to Clement A. Evans & Co. of Atlanta for a premium of $2.095,
equal to 110.475.
$12.000 swimming pool bonds. Due 12,000 yearly on Jan. 1 from 1937

to 1940, and $4,000 in 1941.
8.000 street improvement bonds. Due $2,000 yearly on Jan. 1 from

1937 to 1940.
Dated Jan. 1 1936. The Trust Co. of Georgia, Atlanta, offered a $2.080

premium for the bonds.
GAINESVILLE, Ga.-BOND OFFERING-The City Commissioners

will receive bids until 11 a. m., Dec. 10, for the purchase at no less than par
of $60,000 4% coupon bonds. Denom. $1,000. Dated Nov. 1. 1935.
Principal and annual interest (Nov. 1) payable at the City Treasurer's
office. Due $2,000 yearly on Nov. 1 from 1936 to 1965 incl. Cert. check
for $3,000 required.

PEACH COUNTY (P. 0. Fort Valley) Ga.-BOND SALE-The
$33.000 issue of 4% semi-ann. court house bonds offered for sale on Nov. 15
-V. 141, p. 2613-was awarded to J. H. Hillman & Co.. aid the Robinson-
Humphrey Co., both of Atlanta, jointly, for a premium of $2,775, equal to
108.409, a baste of about 2.10%. Due from Dec. 1 1936 to 1946 incl.
WAYCROSS, Ga.-BOND OFFERING DETAIL-In connection with

the offering scheduled for 10 a.m. on Nov. 25, of the $90.000 issue of 33i 7
semi-annual school building and equipment bonds, notice of which appeared
In these columns recently-V. 141. p. 3259-it is stated by Walter E. Lee,
City Clerk and Treasurer, that the correct maturity is as follows: 13,000.
Dec. 1 1940 to 1959, and $5800, 1960 to 1965, all inclusive. Prin. and int.
(J. & D.) payable in New fork City.

HAWAII
HAWAII, Territory of-BONDS OFFERED FOR INVESTMENT-

The $1,750,000 coupon school bonds awarded on Nov. 14 to a syndicate
headed by B. J. Van Ingen & Co., Inc., of New York, as 3s, on a net
interest cost of about 2.86%, as reported in these ellumns-V. 14t. p.
3259-were re-offered for public subscription by the successful bidders on
Nov. 18. at prices to yield from 2.10% to 2.90%, according to maturity.
Dated Dec. 11935. Due from Dec. 1 1940 to 1964 incl.

IDAHO
ALAmEDA, Ida.-BOND SALE-The $27,000 issue of refunding bonds

offered for sale on Nov. 20-V. 141. p. 3100-was purchased by the Dahl-
strom-Fenton Co. of Boise, according to the Clerk of the Board of Trustees.
Dated Nov. 11935. Due from Nov. 1 1936 to 1945.
MINIDOKA COUNTY INDEPENDENT SCHOOL DISTRICT

No. 1 (P. 0. Rupert), Ida.-BONDS DEFEATED-At an election held
on Nov. 12 the voters defeated the issuance of $22.000 in school addition
bonds, according to the District Clerk.
PAYETTE SCHOOL DISTRICT NO. 32, Ida.-BONDS VOTED-

The district has voted in favor of the issuance of $46.000 high school building
bonds.

ILLINOIS
CHAMPAIGN, III.-BONDS VOTED-On Oct. 29 the voters approved

a proposition to issue $91,000 bonds for erection of a new city building.
CHENOA COMMUNITY HIGH SCHOOL DISTRICT NO, 390, III.-

BOND OFFERING-Sealed bids addressed to the Secretary of the Board of
Education will be received until 7:30 p. m. on Nov. 25 for the purchase of
165,000 4% school bonds. Due as follows: $4,000 from 1940 to 1554 incl.,
and $5,000 in 1955. Interest payable semi-annually.
CHICAGO, Ill.-WARRANT CALL-R. B. Upham, City Comptroller.

has called for payment on Nov. 26 the following described tax anticipation
warrants of 1934: Corporate Nos. C202A4 to 454: public library L 618 to
649; municipal tuberculosis sanitarium M 811A5 to 885A25. Warrants to
be submitted for collection through the holder's bank or to the City Treas-
urer or Guaranty Trust Co., New York City.
CHICAGO SCHOOL DISTRICT, 111.-CALLS $2,153,000 WAR-

RANTS-The Chicago Board of Education has issued a call for $2,153,000
of its 1934 tax anticipation warrants which will be redeemed Nov. 20.
Interest will cease on the called certificates on tne redemption date. Of
this block, $1,940,000 consists of educational fund certificates.
WARRANTS IN NUMERICAL ORDER-Among the bills transmitted

for signatire of Governor Horner on Nov. 12 was a measure providing for
numbering of tax anticipation warrants issued by the school board and
redemption of same in numerical sequence.
CHICAGO SCHOOL DISTRICT, Ill.-CALLS 31.840.900 WAR-

RANTS-The Board of Education has issued a call for $1,840.900 of its
1934 tax anticipation warrants, which will be retired on Nov. 21. Interest
will cease on these called certificates on that date. The called warrants
Include $1.430,000 of education fund certificates.
COLES, CLARK AND EDGAR COUNTIES COMMUNITY HIGH

SCHOOL DISTRICT NO. 161 (P. 0. Kansas), 111.-BOND SALE-
Bartlett, Knight & Co. of Chicago have purchased an issue of 353,000 4%
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school bonds at par plus a premium of $3,030, equal to 105.71. a basis
of about 3.34%. Dated Nov. 1 1935. Denom. $500. Due Nov. 1 as
follows: $2,500 from 1936 to 1949 incl. and $3,000 from 1950 to 1955 incl.
Principal and interest (M. & N.) payable at the Northern Trust Co., Chi-
cago. Public reoffering is being made by the bankers at prices to yield
from 1.50% to 3.35%, according to report. (This report of the sale super-
sedes that given previously in these columns under tne caption "Kansas
Community Hign School District No. 161, RI.")

COOK COUNTY FOREST PRESERVE DISTRICT (P. 0. Chicago),
111.-WARRANT CALL-Principal and interest on 1934 tax anticipation
warrants, serial numbers 1 to 100, incl., will be paid through the First
National Bank of Chicago on Nov. 23.

FISHER COMMUNITY HIGH SCHOOL DISTRICT NO. 301
111.-BOND SALE-The $15.000 4% coupon school bonds offered on
Nov. 11-V. 141, p. 3101-were awarded to Paine. Webber & Co. of
Chicago at par plus a premium of 3878.10, equal to 105.85, a basis of about
3.48%. Dated Dec. 1 1935 and due Dec. 1 as follows: $2,000 from 1946
to 1951 incl., and $3,000 in 1952. Other bids were as follows:
Bidder- Premium

Moines White-Phillips Co., D
Bartlett, Knight & Co 

$860,000Des es 
715,000

Channer Securities Co  714.000
A. S. Huyck & Co., Inc  686,000
Dickson-Bretscher Co., Inc  600,000
N. L. Rogers & Co   502,000
Stokes, Woolf & Co  273,000
A. C. Allyn & Co., Inc  115.000

LA SALLE, 111.-BONDS VOTED-At an election held on Nov. 13 the
voters approved the issuance of $48.000 Intercepting sewer bonds. A
grant of $40,000 has been allocated by the Public Works Administration.

LA SALLE PERU TOWNSHIP HIGH SCHOOL DISTRICT, III.
-BONDS VOTED-A recent election resulted in approval of a proposition
to issue $250,000 bonds for erection of an addition to the high school
building.

MACOUPIN COUNTY (P. 0. Carlinville), Ill.-BONDS AUTHOR-
IZED-The Board of County Supervisors recently voted in favor of the
issuance of $90,000 floating debt funding bonds.

MASSAC COUNTY (P. 0. Metropolis), 111.-BOND SALE-Ballman
& Main of Chicago have purchased and are now offering to investors an
issue of $58,000 4% funding bonds. Denom. $1,000. Dated July 1 1935.
Principal and semi-annual interest (Jan. 1 and July 1) payable at the
American National Bank & Trust Co. of Chicago. Due yearly on Jan. 1
as follows: 34,000, 1943 and 1944; $5,000. 1945; $6,000, 1946 to 1950; and
37,000. 1951, 1952 and 1953.

MENARD COUNTY (P. 0. Petersburg), III.-BONDS VOTED-
Voters of the county recently approved a proposition to issue $175.000
road surfacing bonds.

PEORIA SCHOOL DISTRICT NO. 150, 111.-BOND SALE-The
$820,000 school bonds offered on Nov. 18-V. 141, p. 3257-were awarded
to the Central Republic Co. of Chicago on a bid of par plus a premium of
$27.50 for the first $500,000. due from 1937 to 1948 Ind., as 2s and the
remaining 3320,000, due from 1949 to 1956. as 2145. Dated Jan. 1 1936.
The following is a list of the other bids submitted for the issue:

Bidder- Quantity Rate Period Premium
Blyth & Co.. Chicago 1$580.000 234!!1937-481 $31.00

t 240.000 2349'1949-56

Harris Tr. &Savings Bank, Chicago; I 200,000 234 1937-41 407.00
The-White-Phillips Co.. Davenport_ All 2 X 1937-56 413.00

N. L. Rogers Co.. Inc., Peoria_
Northern Trust Co. Chicago I 290,000 2% 1937-431 222.00

620,000 22, 1942-56

j 530.000 234%1944-56 ,
First Nat. Bank of Chicago, Chicagoj 335,000 2.4 1937-441 1,651.00

I 485,000 2 X 0 1945-56j
Edw. B. Smith & Co., Inc.. Chicago_ All 234 % 1937-56 3.304.60
C. W. McNear dr Co., Chicago  All 334 % 1937-56 2,937.50
Commercial Merchants Nat. Bank
& Tr. Co., Peoria: Central Nat.
Bank & Tr. Co., Peoria  All 2 X % 1937-56 603.00

Mercantile-Commerce Bk. dr Tr.Co.,1

N. Y. City: Boatmen's Nat. Bank, 530.000 2X% 1944-56
St. Louis; Lazard Freres & Co.,) 290.000 2 Si % 1937-43 82.00

St. Louis 
Bancamerica-Blair Corp., Chicago... All 234% 1937-56 1.385.80

PITTSFIELD, 111.-BOND ELECTION-The City Council has passed
an ordinance providing that a special election be called for Dec. 5 for the
purpose of voting on the question of issuing $76,000 gas distribution system
revenue bonds.

WESTMONT SCHOOL DISTRICT NO. 101, Ill.-BONDS VOTED-

The district has voted favorably upon the question of issuing 325,000 school
site purchase bonds.

INDIANA
ANDERSON SCHOOL TOWNSHIP (P. 0. Anderson), Ind.-BOND

OFFERING-C. A. E. Rinker, Township Trustee, will receive bids until
10:30 a. m. Dec. 14 for toe purchase at not less than par of $44,000 school
building bonds, which will bear interest at no more than 5%. in a multiple
of 34%. Denom. $500. Dated Dec. 1 1935. Interest payable Jan. 1 and
July 1. Due $3,000 on Jan. 1 1938; $1,500 each six months from July 1
1938 to Jan. 1 1947: and 32.000 eacn six months from July 1 1947 to July

1 1950. Legal opinion by Matson. Ross. McCord & Clifford, of Indianapolis.

BLUFFTON SCHOOL CITY, Ind.-BOND SALE-The 520,000 3 Si %
coupon school building bonds offered on Nov. 9-V. 141, p. 2927-were
awarded to the Central Securities Corp. of Fort Wayne, for a premium
of $405, equal to 102.025. a basis of about 3.21%. Due $2,000 June 15
1942, and $3,000 each six months from Dec. 15 1942 to June 15 1945 Incl.

CARTHAGE, Ind.-BOND OFFERING-J. Arthur Linebacg, Town
Clerk-Treasurer, will receive sealed bids until noon on Dec. 2 for the pur-

chase of $335,000 4% water works system bonds, payable only from revenues
obtained through operation of the plant. Dated Dec. 15 1935. Denom.

$1,000. Due Dec. 15 as follows: $1,000 from 1937 to 1949 incl. and $2.000

from 1950 to 1960 incl. Interest payable J. & D. 15. The town reserves the
right until Dec. 15 1936 to deliver or not to deliver the last five numbered
bonds of the issue or any of said bonds.

CLINTON SCHOOL CITY, Ind.-BOND OFFERING-The Board of
School Trustees will receive bids until 8 p. m. Nov. 22 for tne purschae at
not less than par of $57,000 4 X % school building bonds. Denom. $1,000.
Dated Nov. 15 1936. Principal and semi-annual int. (Jan. 1 and July 1)
payable at the office of the Treasurer of the Board of School Trustees.
Due $2,000 each six months from July 1 1937 to Jan. 1 1951; and $1.000,
July 1 1951.
COLUMBIA TOWNSHIP (P. 0. Oakland City), Ind.-BOND SALE

DETAILS-The $19,290 434% school building bonds purchased by the

City Securities Corp. of Indianapolis, as previously noted in these columns,

were sold to the bankers at par plus a premium of $15, equal to 100.077.

ELWOOD SCHOOL CITY (P. 0. Elwood), Ind.-BOND SALE-The

$55.000 4 X % school construction bonds offered on Nov. 14-V. 141. p.

2766-were awarded to Bartlett, Knight & Co. of Chicago at par plus a
premium of 32.530. equal to 104.60. Dated Nov. 15 1935 and due as fol-

lows: $2,000 July 1 1942; 53.000 Jan. 1 and $2,000 July 1 from 1943 to
1952, incl.. and $3,000 Jan. 1 1953. C. W. McNear & Co. of Chicago,
second high bidder, named a premium of $2,040.50.

• Other bidders were:
Bidder- Premium

C. W. McNear & Co $2,040.50
Stokes, Woolf & Co., Chicago  1,815.00
Central Securities Corp. and Marcus R. Warrender & Co., jointly_ 1.213.68

EVANSVILLE SCHOOL CITY, Ind.-BOND SALE-The issue of

3300,000 school bonds offered on Nov. 18-V. 141, p. 2927-were awarded

to A. S. Huyck & Co. of Chicago as 334s at us par plus a premium of 3999,

equal to 100.333, a basis of about 3.21 a.Dated Nov. 18 1935 and due

$10.000 on June 15 and Dec. 15 from 937 to 1951, Incl. The National

City Bank of Evansville, second high bidder, offered a premium of $570

for 3 Xs.

OTHER BIDS-
Other bidders were:
Bidder-

National City Bank of Evansville
Brown Harriman Co 
Marcus R. Warrender dr Co 

Int. Rate Premium
  3 X % $570

3 Si % 567
334% 3,110

FALL CREEK TOWNSHIP SCHOOL DISTRICT (P.O. Pendleton),
Ind.-BOND OFFERING-The Board of Trustees will receive bids until
1.30 p.m. Dec. 6 for the purchase at not less than par of $45,400 434%
coupon building bonds. Denom. $2,000 except 1 for 1,400. Principal
and semi-annual interest (Feb. 1 and Aug. 1) payable at the Pendleton
Banking Co., in Pendleton. Due $1,400. Aug. 1 1938 and $2.000 yearly
on Aug. 1 from 1939 to 1960, incl. Certified check for 2% of amount of
bonds bid for, required.

FRANKFORT SCHOOL CITY Ind.-BONDS NOT SOLD-RE-
OFFERED-M. N. O'Bannon, Superintendent of Schools, advises that no
bids were received for the 375.000 school building bonds bffered on Nov. 15
and that the issue has been re-offered for sale on Dec. 17 to bear 4 X % int.
BONDS RE-OFFERED-The above bonds were unsuccessfully offered as

3s and are being re-offered for sale on Dec. 17 as 434s. Sealed bids will be
received until 7 p. m. by the Clerk of the Board of Trustees. Dated
Nov. 15 1935. Denom. $1,000. Due $15,000 on Jan. 1 from 1943 to
1947 incl. Principal and interest (J. & J.) payable at the office of the
Treasurer of the Board of Trustees. Legal opinion of Smith, Remster.
Hornbrook & Smith of Indianapolis will be furnished the successful bidder.

HAMMOND, Ind.-OTHER BIDS-The following other bids were sub-
mitted for the $33,000 refunding bonds awarded to the Fletcher Trust Co.
of Indianapolis for a premium of $1.076, equal to 103.26. a basis of about
2.86%, as previously noted in these column:
Bidder- Premium

C. W. McNear & Co $1.098.50
Calumet Statb Bank of Hammond  1,005.00
Indianapolis Bond & Share Corp  669.00
A. S. Huyck & Co  211.00
Cumberworth, Harris & Co., Indianapolis  47.00

JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. 0. Mount Ayr),
1 nd.-BOND OFFERING-Sealed bids addressed to James Lyons, Trustee,
will be received until 1 p. m. on Dec. 12 for the purchase of 316.500 4X %
school bonds. Denom. $687.50. Interest payable J. & J. A certified
check for 234% of the bid must accompany each proposal.

JACKSON SCHOOL TOWNSHIP (P. 0. Edgerton), Ind.-BOND
OFFERING-Ora F. Moore, Township Trustee, will receive bids until
3 p.m. Dec. 10 for the purchase at not less than par of $27.308.60 school
building bonds, which will bear no more than 47a interest. Denom. $500
except one for $308.60. pated Dec. 15 1935. Principal and semi-annual
interest (Jan. 15 and July 15) payable at the Monroeville State Bank, in
Monroeville. Due $1.308.60, July 15 1937, and $1,000 each six months
from Jan. 15 193810 July 15 1950, incl. Certified check for 5% of amount
of bonds bid for, required.

JEFFERSON SCHOOL TOWNSHIP (P. 0. Columbia City,) Ind.-
BOND OFFERING-The Trustee and Advisory Board will receive bids until
1.30 p. m. Dec. 13 for the purchase of 333,092 bonds.

MISHAWAKA SCHOOL CITY, Ind.-BOND SALE-The $100.000
coupon school building bonds offered on Nov. 15-V. 141. p. 2927-were
awarded to C. W. McNear & Co. of Chicago at a 334% interest rate for a
premium of $225.50. equal to 100.2255, a basis of about 3.47%. The next
high bidder was the City Securities Corp. of Indianapolis. offering a $IO
premium for 334s. Dated Dec. 1 1935. Due yearly on Dec. 1 as follows:
$5,000, 1940 and 1941; $10,000, 1942, and $20,000, 1943 to 1946. incl.

Bidder- Int. Premium
A. S. Huyck & Co. and Bartlett, Knight & Co., jointly-334 % $511.00
Marcus R. Warrender, Indianapolis 3 X % 300.00
Harrison &Austin, Inc., and Albert McGann Securi-

ties Co., South Bend, jointly 334% 425.00
Cumberworth, Harris di Co., Indianapolis 434% 125.00

MUNCIE, Ind.-BOND OFFERING-The City Controller will receive
bids until 10 a. m. Nov. 26 for the purchase of an issue of $81,265 general
obligation bonds.

OAKLAND CITY SCHOOL TOWN, Ind.-BOND SALE DETAILS-
The $22,500 434% school building bonds purchased by the City Securities
Corp. of Indianapolis. as previously noted in these columns, were sold to the
bankers at par plus a premium of $15. equal to 100.06, a basis of about
4.49%. Due $1,500 on July 1 from 1937 to 1951 incl.

PENDLETON SCHOOL TOWN, ind.-BOND OFFERING-The
School Trustees will receive bids until 1.30 p.m. Dec. 6 for the purchase at
not less than par of 321.300 434% coupon school building bonds. Delimit.
31,000, except 1 for $300. Interest payable Feb. 1 and Aug. 1. Duo
yearly on Aug. 1 as follows: $300, 1938 and 111.000. 1939 to 1959. incl.
Principal and interest payable at the Pendleton Banking Co., in Pendleton.
Certified check for 2% of amount of bonds bid for, payable to the School
Town, required.

PLEASANT SCHOOL TOWNSHIP (P. 0. Kouts), ind.-BOND

OFFERING-Albert Honehouse, trustee, will receive sealed bids until
2:30 p. m. on Dec. 7 for the purchase of $60,000 4% school building bonds
Dated Dec. 15 1935. Due as follows: $2,000, June 15 and Dec. 15 from 1937
to 1949 incl.; $2,000. June 15 and 36,000 on Dec. 15 1950. Interest payable
J. & D.
(It was originally scheduled to conduct this sale on Nov. 30).

RUSHVILLE, Ind.-BONDS AUTHORIZED-The City Council has
Passed an ordinance authorizing the issuance of $29,175 high school remodel-
ing bonds.

VANDERBURG COUNTY (P. 0. Evansville), Ind.-BOND SALE-
The $280,000 bonds, including issues of $180,000 bridge construction and
$100,000 hospital construction, offered on Nov. 21-V. 141, p. 3101-
were awarded to a group composed of A. S. Huyck dr Co., Bartlett, Knight
& CO. and the Channer Securities Corp., all of Chicago.
The accepted bid WM 100.33 for 311s.

VERMILION COUNTY (P. 0. Newport), Ind.-BOND OFFERING-
C. B. Cooper, County Auditor, will receive sealed bids until 2 p.m. on
Dec. 3 for the purchase of $65,000 not to exceed 5% interest series A
advancement fund bonds. Dated Dec. 10 1935. Denom. $500. Due as
follows: $3,000, June 1 and Dec. 1 from 1937 to 1941 incl. and $3.500 on
June 1 and Dec. 1 from 1942 to 194.6 incl. Bidder to name one rato of
interest, expressed in a multiple of X of 1%. Interest payable J. & D.
A certified check for 3% of the bonds bid for, payable to the order of tho
Board of County Commissioners, must accompany each proposal. No
conditional bids will be considered. Approving opinion of 'Matson. Ross.
McCord di Clifford of Indianapolis will be furnished the successful bidder.
The bonds are issued pursuant to Chapter 117. Acts of 1935, and the pro-
ceeds will be used to meet township poor miler expenditures.

WARRICK COUNTY (P. 0. Boonville), Ind.-BOND SALE-The

$43.100 coupon poor relief bonds offered on Nov. 15-V. 141. p. 3101-
were awarded to the Indianapolis Bond & Share Corp. of Indianapolis

as 334s, for a premium of $288 equal to 100.66, a basis of about 3.21%.
Dated Dec. 1 1935 and due $2.1.55 on Juno 1 and Dec. 1 from 1936 to 1945
incl. C. W. McNear & Co. of Chicago, second high bidder, offered a

premium of $45.50 for 33(s.

IOWA
ANITA SCHOOL DISTRICT, Iowa-BONDS VOTED-The voters

have approved a proposal to issue $24,000 bonds toward a $45,000 school
house. Federal aid, $19,350. Vote, 375 to 79.

BROOKLYN INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS

DEFEATED-At a recent election the voters rejected a proposal to issue

$31,900 school building bonds.
CASCADE, Iowa-BOND ELECTION-A special election is to be held

on Dec. 5 for the purpose of voting on the question of issuing $13,000

memorial building bonds.

BURT SCHOOL DISTRICT, Iowa-BONDS VOTED-At the election

held on Nov. 7, the proposition of issuing $24,000 school building bonds

carried by a vote of 228 to 95. J. P. Stow is Secretary of the Board of

Education.
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CALMAR SCHOOL DISTRICT, Iowa-BONDS VOTED-At an elec-tion held on Nov. 6, the proposition of issuing $48,000 school buildingbonds carried by a vote of 380 to 88. W. H. Flaskerud is Secretary of theBoard of Education.
CASTANA CONSOLIDATED SCHOOL DISTRICT (P. O. Cas-tans), Iowa-BOND OFFERING-It is stated by the Secretary of theBoard of Education that he will receive sealed bids until Dec. 6 for the pur-chase of a $45,000 issue of school bonds. These bonds were approved atan election held on Nov. 13.
COUNCIL BLUFFS, la.-BOND SALE-On Nov. 21 the issue of$908,860 storm sewer bonds offered on that date was awarded to the Carle-ton D. Beh Co. of Des Moines at par for 4s. Dated Jan. 1. 1936.
DAVENPORT, Iowa-BONDS AUTHORIZED-A resolution authoriz-ing the issuance of $25,000 Public Works Administration bonds, $25,000traffic light system bonds and $15,000 fire station building bonds has beenpassed by the City Council. Frank A. Haas is City Clerk.
DES MOINES, Iowa-BONDS NOT SOLD-Six issues of city improve-ment bonds, aggregating $275.000, of which $94,000 are designated improve-ment fund bonds, $79,000 grading fund, $59,000 main sewer fund. $22.500bridge fund. $12,000 outfall sewer and $8,500 sewer fund, which wereoffered on Nov. 22. were not disposed of when the city rejected a bidsubmitted by a group including the Polk-Peterson Co., Jackley & Co.,The Central National Bank & Trust 

Co.. 
the Carleton D. Beh Co.. Shaw,McDermott & Sparks, Wheelock & Cummins. all of Des Moines, and theWhite-Phillips Corp. of Davenport. The syndicate offered to take theissue at 4% for par, and print the bonds. The City Council will meet onNov. 25 to consider further proceedings.

ELDORA, Iowa-BOND SALE-The two issues of coupon bonds aggre-gating $33,000, offered for sale on Nov. 19-V. 141. p. 3260-were pur-chased by the Carleton D. Beh Co. of Des Moines, as follows:$25,000 sewer outlet and purifying plant bonds as 24s, paying a premiumof $240, equal to 100.96.8.000 water works refunding bonds as 2s, paying a premium of $56,equal to 100.70.
GARRISON INDEPENDENT SCHOOL DISTRICT (P.O. Garrison),Iowa-BOND OFFERING-It is stated by G. T. Stauffer, District Secre-tary, that he will receive sealed bids until 8 p. m. on Nov. 25 forthe purchase of a $16,800 issue of school bonds. Dated Dec. 1 1935.Due on Dec. 1 as follows: $800, 1937. and $1,000, 1938 to 1953 incl.
HAWARDEN, Iowa-BONDS VOTED-At a recent election the propo-sition of issuing $19,800 hospital building bonds carried by a vote of 657to 180. Federal grant, $16,200, has been approved. Fred A. Gefke is CityClerk.

IOWA FALLS, Iowa-BOND OFFERING-Floyd Klippel. City Clerk.will receive bids until Nov. 26 for the purchase of $42.000 3% % couponhospital bonds. Denorn. $1,000. Dated Nov. 1 1935. Principal andinterest payable at the City Treasurer's office. Due Nov. 1 1955.
LESTER INDEPENDENT SCHOOL DISTRICT (P. 0. Lester),Iowa-BOND OFFERING-It is stated by the Secretary of the Board ofDirectors that he will receive bids until 8 p. m. on Nov. 29, for the purchaseof a $16,000 issue of school bonds. Denom. $1,000. Dated Dec. 1 1935.Due $1,000 from Dec. 1 1938 to 1953, incl. Prin. and int. (J. & D.) payablein Lester.
MASON CITY, Iowa-BOND SALE-The issue of $90,000 sewer bondsoffered on Nov. 18-V. 141, p. 3260-was awarded to Halsey, Stuart &Co. of Chicago on a bid of $91,021, equal to 101.134. for 24s. a basis ofabout 2.63%. Jackey & Co. of Des Moines offered a premium of $1,020for 2% % bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 as follows:$2,000 1938 and 1939; $3,000, 1940 to 1943; $4,000, 1944, and $10,0001945 to 1951.
MASON TOWNSHIP SUB-SCHOOL DISTRICT NO. 4 (P. 0. MasonCity), Iowa-BONDS DEFEATED-At the election held on Nov. 7 thevoters are said to have defeated the issuance of $16,500 in school construe.tion bonds.

MOUNT AYR INDEPENDENT SCHOOL DISTRICT, Iowa-BONDOFFERING-Grant L. Ilayes, District Secretary, will receive bids until2 p. m. Nov. 29 for an issue of $53,000 school bonds, to bear interest atrate named in the successful bid. Interest payable semi-annually at theDistrict Treasurer's office. Due yearly on Nov. 1 as follows: $1,000,1936 to 1941: $2,000, 1942: $4,000, 1943 to 1953, and $1,000. 1954. Districtwill furnish printed bonds and the legal opinion of Chapman & Cutler ofChicago.
Financial SialisticsAssessed valuation (real and personal property) 1934 $1,260,564.00Assessed valuation of moneys and credits  238,858.00Total bonded debt (including this issue)  74.000.00Amount levied in 1931 

Amount collected in 1932  26,397.54 
$25,314.00

Amo

Amount levied in 1932 $18,896.00
Amount collected in 1933 17,963.13

Amount levied in 1933 $21,788.00
Amount collected in 1934 22,150.80

Population 1,800
Acreage 5,120

OSCEOLA COUNTY (P. 0. Sibley), la.-BOND SALE COMPLETED-The Iowa-Des Moines National Bank & Trust Co. of Des Moines hasaccepted the $210,000 issue of highway road bonds purchased last sum-mer and which It formerly refused after Chapman & Cutler, Chicago at-torneys, failed to return an approving opinion.
PLYMOUTH COUNTY (P. 0. Le Mars), Iowa-CERTIFICATESALE-The $25,000 issue of secondary road anticipation certificates offeredfor sale on Nov. 18-V. 141, p. 3260-was awarded to the Le Mars SavingsBank, paying par at 1%. Due on Dec. 31 1936.
POLK COUNTY (P. 0. Des Moines), Iowa-OTHER BIDS-Thefollowing is an official list of the other bids received for the $610.000 fund-ing bonds sold on Nov. 12 to the Mercantile-Commerce Bank & Trust ofSt. Louis. as 2%s, at a price of 100.127, a basis of about 2.49%, as reportedin these columns recently-V. 141, p. 3260:
Names of Oilier Bidders- Rate Bid PremiumJackley & Co. Des Moines, Iowa  2 $6,900Northern Trust Co., Chicago, Ill  2 ft 13,575Halsey Stuart & Co., Chicago, III  2 12,575

,
Polk-Peterson Corp. Des Moines, Iowa  2 ft o 8.450Shaw, McDermott eg Sparks. Inc., Des Moines, Iowa  2% Par

DVieth, Duncan, Worley & Wood. avenport, Iowa_ - - - 2 ft 7,400Central National Bank & Trust Co., Des Moines, Iowa 2 ft % 6,100Iowa-Des Moines National Bank & Trust Co., Des
Moines. Iowa  2 9,525

Northern Trust Co., Chicago, Ill  2 % 755

Wheelock & Cummins, Des Moines, Iowa  2t%12,200

PRIMGHAR INDEPENDENT SCHOOL DISTRICT (P. 0. Primg-har), IOWA-BOND OFFERING-It is stated by G. It. Little. Secretary ofthe Board of Directors, that he will receive sealed bids until 2.30 p.m.on Nov. 26. for the purchase of a 845.000 issue of refunding bonds. hat.
rate is not to exceed 4%. payable semi-annually. Due from 1937 to 1953.The approving opinion of Chapman & Cutler of Chicago, will be furnished.
RIDGEWAY SCHOOL DISTRICT, Iowa-BONDS VOTED-At theelection on Nov. 5, the proposition of issuing $20,000 school building bondscarried by a vote of 159 to 79. A. 0. Fosse is Secretary of the Board ofEducation.
ROCKWELL CITY SCHOOL DISTRICT, Iowa-BONDS VOTED-At an election held on Nov. 6 the proposition of issuing $75,000 schoolbuilding bonds carried by a vote of 639 to 75. Federal grant of $60,300has been approved. R. E. Cooley is Secretary of the Board of Education.
RODMAN SCHOOL DISTRICT, Iowa-BONDS VOTED-At anelection held on Nov. 7 the proposition Of issuing $30,000 school buildingbonds carried by a vote of-138 to 45. Joseph Turner is Secretary of theBoard of Education.
SAC CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sac City),Iowa-BOND OFFERING-It is stated by the Secretary of the Board ofEducation that he will receive sealed bids until 10 a. m. on Nov. 25. for
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the purchase of a $56,000 issue of coupon school bonds. Denom. $1,000.
Dated Dec. 1 1935. Due from 1939 to 1950 incl. Prin. and int. (J. & D.)
payable in Sac City.
SPIRIT LAKE SCHOOL DISTRICT, Iowa-BONDS VOTED-At

an election held on Nov. 6 the proposition of issuing $22,060 school building
bonds carried by a vote of 475 to 106. Guy Panghorn is Secretary of the
Board of Education.
STUART SCHOOL DISTRICT, Iowa-BONDS VOTED-At an

election held on Nov. 8 the proposition of issuing $24,750 school building
bonds carried by a vote of 256 to 124. Federal grant $20,250 has been
approved. A. A. Montgomery is Secretary of the Board of Education.

KANSAS
ATWOOD, Kan.-BOND SALE-The $14,000 issue of 4% semi-ann,

paving bonds offered for sale on Nov. 16-V. 141, p. 3102-was awarded
to Beecroft, Cole & Co. of Topeka. paying a premium of $225, equal to
101.607, a basis of about 3.72%. Dated Aug. 1 1935. Due from Aug. 1
1936 to 1945. inclusive.
JEFFERSON COUNTY (P. 0. Oskaloosa), Kan.-BOND SALE-

The two issues of 24% coupon bonds aggregating $18.000. offered for sale
on Nov. 15-V. 141. p. 3102-were awarded to the Lathrop-Hawk-Herrick
Co., Inc., of Wichita, according to the County' Clerk. The bonds are
divided as follows: $10,000 poor relief, and $8,000 public work relief bonds.
JUNCTION CITY, Kan.-BOND SALE-An issue of $100,000 municipal

building bonds was offered for sale on Nov. 18 and was awarded to Beecroft,
Cole & Co. of Topeka. offering a price of 95.52. on the bonds divided as
follows: 1936 to 1940 at 1i%; 1941 to 1945, at 23%. and 1946 to 1955 as
234% bonds. It is stated by Louise Hicks, City Clerk, that the next best
bid was an offer of 100.213 on 2 % % bonds, tendered by the Lathrop, Hawk,
Herrick Co. of Wichita.
MOUND VALLEY, Kan.-BONDS AUTHORIZED-An ordinance has

been passed authorizing the issuance of $27,500 bonds for the purpose of
helping to defray the cost of constructing a water works system. MayoWadsworth is City Clerk.

PARK RURAL SCHOOL DISTRICT NO. 5 (P. 0. Park), Kan.-
BOND ELECTION-An election will be held on Nov. 23 to vote on the ques-
tion of issuing $25,000 school building bonds.

PITTSBURG, Kan.-BONDS AUTHORIZED-An ordinance hasi
passed authorizing the issuance of $125,000 bonds for the purpose of making
repairs, extensions and improvements to the water works system. Leonard
Boyd is City Clerk.

ST. JOHN, Kan.-BOND SALE-The $6,001.76 3% improvement
bonds offered on Nov. 4-V. 141, p. 2767-hays been sold to the First
National Bank and the St. John National Bank, bolts of St. John. Dated
Sept. 11935. Due $1,001.76 Sept. 1 1936 and $1,000 yearly on Sept. 1
from 1937 to 1941, incl.

ST. PAUL, Kan.-BOND ELECTION-An election will be held on
Dec. 4 to vote on the issuance of bonds in the sum of $35,000 for the purpose
of constructing a waterworks system.

SABETHA, Kan.-BOND SALE-An issue of $25,000 waterworks
bonds has been sold by the City Commissioners to the American National
Bank of St. Joseph. Mo., for $25,166.66.
SEDGWICK COUNTY (P. 0. Wichita), Kan.-BOND SALE-The

$100,000 2% % poor relief bonds offered on Nov. 20-V. 141, p. 3261-
were sold to the State School Fund at par. Dated Oct. 15 1935. Due in
equal instalments from Oct. 15 1936 to Oct. 15 1945, incl.
SEWARD COUNTY (P. 0. Liberal), Kan.-BOND SALE-The

county has sold 325,000 poor relief bonds to Estes. Payne & Co. of Topeka.
SHAWNEE MISSION HIGH SCHOOL DISTRICT, Kan.-BONDS

VOTED-By a vote of 5 to 1 the residents of the District have voted to
Issue $82,500 school addition construction bonds.
ULYSSES, Kan.-BONDS VOTED-Voters of the city have favored,

by 375 to 163. a proposition to issue $50,000 gymnasium construction
bonds.

KENTUCKY
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham ChattanooPa Knoxville Memphis

KENTUCKY
COVINGTON, Ky.-BONDS DEFEATED-It is stated by the AssistantCity &Hefter that the various public improvement bonds, aggregating

$425,000, submitted to a vote at the general election on Nov. 5, failed toreceive approval.
FORT THOMAS, Ky.-BONDS DEFEATED-At the general electionon Nov. 5 the voters defeated the proposed issuance of $200.000 in mu-nicipal electric plant bonds, according to report.
KENTON COUNTY (P. O. Independence), Ky.-BOND SOLDTO P WA-A $250,000 issue of 4% semi-annual school bonds is reportedto have been purchased by the Public Works Administration. Denom.$1,000. Dated Oct. 1 1935. Due on Oct. 1 as follows: $12,000, 1936 to1945, and $13,000, 1946 to 1955, all incl.

Immediate Firm Bids on

LOUISIANA MUNICIPALS

Scharff &Jones
miCORPORATED

A. T. T. TEL. No, 0. 180 TELEPHONE RAYMOND 1189

New Orleans

,LOUISIANA
LOUISIANA, State of-BOND OFFERING-Sealed bids will be re-ceived until 11 a. m. on Dec. 23 by A. P. Tugwell, Chairman of the StateHighway Commission, for the purchase of an issue of 51.500,000 4% %highway, series M bonds. Denom. $1,000. Dated Dec. 15 1935. Due onDec. 15 as follows: $6,000, 1939: $12,000, 1940; $18,000, 1941; $24,000.1942; $30,000. 1943; $36,000, 1944; $42,000. 1945: $48,000. 1946; 854,000,1947; $60,000, 1948; $66,000, 1949; $72,000, 1950; $78,000. 1951; E84,000,1952; $90,000. 1953:896,000, 1954; $95.000, 1955; $106,000, 1956; $111,000.1957: $117.000, 1958: $125.000. 1959, and $130,000 in 1960. This issue ofbonds will be marked series "M" merely for the purposes of identification.No bid for less than par or for less than the entire issue will be considered.The bonds will be coupon in form, with privilege of registration, both prin-cipal and (or) interest, and reconversion. Principal and interest (J. & D.)payable in lawful money at the State's fiscal agency in New York City, orat the State Treasury. All bidders must agree to accept delivery of thebonds in Baton Rouge, and pay the purchase price thereof on or beforeJan. 15 1936. upon tender of the bonds -by the State, together with theopinion of Thomson, Wood & Hoffman of New York City, approving thevalidity of the bonds. These bonds are payable from the 4 cents a gallontax on gasoline and other motor fuels, and if these revenues should proveinsufficient, then the bonds will become payable out of such other revenues
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as may be necessary, with the approval of the State Advisory Board. A
certified check for $7.500, payable to the State Highway Conusission,
must accompany the bid.

LOUISIANA, State of-BONDS OFFERED FOR INVESTMENT-The

Chase National Bank, Whitney National Bank of New Orleans and National
Bank of Commerce, New Orleans, are offering $1,392,000 highway 5%
bonds, series A, B, C. F, K and L, maturing from 1942 to 1960 incl., at
prices to yield from 3.25 to 3.907, according to maturity.
The bonds constitute general obllgations of the State, its full faith and

credit being pledged for their payment. The motor fuel tax now levied
under the Constitution and Statutes of the State In the amount of 4 cents
a gallon will continue so long as any of the present highway bonds are
outstanding and is to be used primarily for the retirement of these bonds
and for interest thereon.
The bonds are legal investment for savings banks and trust funds in

New York and Massachusetts.

NEW ORLEANS, La.-STUDY ISSUED ON CITY'S BONDED DEBT
.-While the measure of financial independence recently gained by the
above city from the State of Louisiana cannot immediately be ascertained,
those obligations of the city administered by the Board of Liquidation,

amounting to $52,221,500, are entirely protected from the unsettlement
of the city's finances, according to a study prepared by the Investment

Management Department of Brown Brothers Harriman & Co., private
bankers.
The study, one of the few prepared by the bank ever to be made public,

concerns itself primarily with the position of the $12,000,000 Old Public
Improvement 4s due 1950 and the $3,975,000 New Public Improvement

4s due 1942. The study states that the Board of Liquidation is a non-
political, self-perpetuating body of nine members and has at its disposal

by constitutional provision the proceeds of a 10-mill tax on all assesseble
property, and, by popular vote, until 1942 the proceeds of a 2-mill tax on
all assessable property for water, sewerage and drainage purposes.
"On the basis of the budget estimate for 1935, assessed valuation Of

$412,468,000, and assuming that total tax returns during each year amount

to 90% of that year's levy, annual interest requirements of $480,000 on the

Old Public Improvement 4s will be covered 4.63 times in 1936," the study
states.
"It is interesting to note," the report says, "that the State law authoriz-

ing retention by the State of 2% of the city property taxes collected does

not apply to the tax allocated to. the Board of Liquidation. It is under-

stood that the threat of court action by the Board on the grounds that a

contractual relationship with the city's creditors would be impaired, was

sufficient to cause the State Collector to grant exemption to the funds

turned over to toe Board.
"That there will be a period of disorder and irresponsibility in State

politics is a reasonable expectation. The possibility that the market

action of New Orleans bonds might temporarily reflect such conditions

should not obscure the fundamental soundness of those bonds administered

by the Board of Liquidation."
A tabulation contained in the report of tax collections shows that aver-

age collections against taxes levied for the years 1927 to 1934. inclusive,
equaled 91.54%. The table reveals that the city collected only 51.4%

during 1934 of that year's levy, but this seeming delinquency is explained

by the slow and cumbersome method of assessment, which for several years

has delayed the billing of taxes.

MAINE •
MAINE (State of)-BOND SALE-The $475,000 2% coupon improve-

ment bonds offered on Nov. 21-V. 141. p. 3261-were awarded to the

Bankers Trust Co. and Edward B. Smith & Co., both of New York, at

101.079, a basis of about 1.90%. The National City Bank, L. F. Roths-

child & Co., of New York, and the Bartlett & Clark Co. of Portland, were

second high with a bid of 100.85. Dated Dec. 2 1935. Due $25,000

yearly on Dec. 1 from 1937 to 1955 incl.

Other bids were as follows:
Bidder- Rate Bid

National City Bank, N. Y.; L. F. Rothschild & Co. and Bartlett,
& Clark Co  100.85

Halsey. Stuart & Co., Inc., and Bancamerica-Blair Corp  100.54
Chemical Bank & Trust Co., N. Y., and Hallgarten & Co  100.002
Lazard Freres & Co., N. Y.. and J. & W. Seligman & Co  100.0009

Whiting, Weeks & Knowles, Boston  99.667

MARYLAND
CHESAPEAKE BAY BRIDGE AUTHORITY, Md.-RECEIVES

OFFER ON $6.000.000 BONDS-Albert D. Graham, Chairman of the

bridge authority, stated on Nov. 18 that although a New York banking

firm had offered to purchase $6,000,000 % bridge bonds at a price of

95, no proposals of any nature would receive official consideration until

receipt of a grant of $4,500,000 from the Public Works Administration

toward the cost of the project. The bridge is expected to cost $10,000,000.

Advices from Baltimore stated that the offer to purchase the bonds is
understood to have been made by Stranahan, Harris & Co. of New York.

DORCHESTER COUNTY (P. 0. Cambrldffe). Md.-BOND SALE-

The 875,000 school bonds offered on Nov. 10-1. 141, p. 3261-were
awarded to an account composed of the Mercantile Trust Co., Baker,

Watts & Co.. Strother, Brogden & Co.. Stein Bros. & Boyce and Mac-
kubin, Legg & Co., all of Baltimore. as Ms. at 100.35, a basis of about
2.72%. Dated Nov. 1 1935 and due July 1 as follows: 87.000 in 1938,
1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954 and 1956 and $5,000 in 1958.

Marburg, Price & Co. of Baltimore, second high bidder, offered 101.672

for 3s.
FREDERICK, Md.-BOND OFFERING-Lloyd C. Culler, Mayor,

will receive bids until 7.30 p. m. Nov. 29 for the purchase at not less than

par of $250,000 coupon rmisterable as to principal sewer bonds, to bear

Interest in a multiple of %. as named in the successful bid, but not to

exceed 334%. Denom. $1,000. Dated Dec. 1 1935. Principal and

semi-annual interest (June 1 and Dec. 1) payable at the Citizens National

Bank of Frederick. Due yearly on Dec. 1 as follows: $3,000. 1936 and
1937; $4,000. 1938 to 1945; $5,000. 1946 to 1953; $6.000. 1954 to 1958;
$7,000, 1959 to 1963: $8,000, 1964 to 1968: $9,000, 1969. 1970 and 1971,

and $10.000. 1972 to 1975. Certified check for 5% of amount of bid,

payable to the City Register, required. Approving opinion of Niles,

Barton, Morrow & Yost of Baltimore will be furnished to the purchaser.

Financial Statement Nov. 15 1935
Assessed valuation, all taxable property, 1935 $20.758,880

Assessed valuation is approximately 70% of actual valuation when
assessment was made in 1926.
Total bonded debt $1,145,000.00
Water  520.223.75

Net bonded debt  $624.776.25
This municipality has never defaulted on debt obligations. There is

no debt limit of this municipality.
Ratio of net bonded debt to assessed valuation  3.17
Per capita total bonded debt (approximately) 843.28

Population. 1930 United States census, 14,434.
The net income from water system is more than sufficient to pay the

principal and interest on outstanding water bonds as they mature.
Tax Data

Taxes for the fiscal year, which begins June 15, are payable Sept. 1.
They are delinquent after Jan. 1 the following year. During the months
of September and October a discount of 3% and 2% respectively is allowed.
Six per cent interest is charged per annum from Jan. 1. after date of levy.
Uncollected taxes at the end of the fiscal year are included in the budget
for the following year.

Tax Collection Report
Fiscal Year- 1935 1934 1933 1932

Property taxes $189,382.68 $190,076.79 $174,653.09 $185.189.74
Uncollected at end of

fiscal year  5,591.98 3,240.22 7,566.44
Uncoil. Nov. 15 1935- - 54.692.52 3.52937 956.95 641.76
Total amount of bonds to be retired this fiscal year $33,000.00
Total amount of interest  51,182.50
Sinking fund payment 1,200.00

Total debt service $85.382.50
Unpaid as of Nov. 15 1935:
Bonds $22.200.00
Interest 34.253.75

Total $56,453.75

MONTGOMERY COUNTY (P. 0. Upper Marlboro), Md.-PRICE
PAID-The $670,500 3317 coupon refunding and school construction
bonds being offered for public investment by A. C. Allyn & Co., Inc. of
New York and John Nuveen & Co. of Chicago, jointly, as previously noted
In these columns, were awarded to the bankers on Nov. 12 at a price of par
plus a premium of $6,250, equal to 100.93. The purchasers agreed to bear
the expenses of legal and printing work.

OCEAN CITY, Md.-BONDS VOTED-The citizens have voted favor-
ably upon the question of issuing $75,000 bonds for construction of sewer
mains and a sewage disposal plant.

MASSACHUSETTS
ARLINGTON, Mass.-TEMPORARY LOAN-The First National

Bank of Boston was awarded on Nov. 18 an issue of 8100,000 revenue
anticipation notes at 0.27% discount, plus $1 premium. Due $50,000 each
on May 22 and June 26 1936. Other bids were as follows:

Bidder- Discount
United States Trust Co 0.27
Faxon. Gade & Co 0.28
Newton, Abbe & Co 0.28
Merchants National Bank of Boston 0.31
National Shawmut Bank 0.33
Leavitt & Co 0.37 0

0

BOSTON, Mass.-BOND SALE-The $44,665,000 coupon bonds offered
on Nov. 29-V. 141. p. 3261-were awarded to a syndicate composed of
the First Boston Corp. Brown Brown Harriman & Co., Kidder, Peabody & Co.,
Stone & Webster and Blodget, Inc., Estabrook Sr Co. and R. L. Day & Co.,
all of New York, as 231s, at 100.0599, a basis of about 2.24%. The sale
consisted of:
$4.000.000 municipal relief bonds. Due $400,000 on Dec. 1 from 1936

to 1945 inclusive.
300,000 traffic tunnel bonds. Due Dec. 1 1965; callable on any interest

date after 20 years from date of issue.
250,000 sewerage works bonds. Due Dec. 1 as follows: 813,000 from

1936 to 1945 incl. and $12,000 from 1946 to 1955 incl.
100.000 South Boston District school bonds. Due $5,000 on Dec. 1

from 1936 to 1955 incl.
15,000 New Charities Administration Bldg. bonds. Due Dec. 1 as

follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941
to 1945 incl.

All of the bonds are dated Dec. 1 1935.
Debt Statement as of Nov. 1 1935

Gross Debt Sinking Funds Net Debt
City debt  $84.451,300.00 Slo,946.522.22 $67,504,77718

County debt  1,493.666.61 841,041.09 652,625.52 .
Water debt  1.012,000.00 1,012,000.00
Traffic tunnel debt  19,000.000.00 19.000.000.00
Rapid transit debt  57.940.700.00 13,742,768.21 44.197.931.79

$163.897.666.61 $31.530,331.52 $132,367.335.09

Rapid Transit Debt-The income received from the rentals of the subways
and tunnels in the City of Boston. with the exception of the Governor
Square Extension of the Boylston Street Subway, Is more than sufficient
to meet the interest requirements and provide for payment into the sinking
funds established for the retirement of the debt at maturity.

Total Rapid Transit Debt $57,940,700
Governor Square Extension  4.935,000 partially self-supporting

$53,005,700 entirely self-supporting

Traffic Tunnel Debt-From the opening of the Sumner Traffic Tunne
for public use on June 29 1934 until March 31 19:i5, the close of the fisca
year, the income received from the Sumner Traffic Tunnel would indicate
that it was approximately 80% self-supporting. Since the beginning of the
fiscal year 1935-1936 the receipts have increased so that, at the present
time, the tunnel is approximately 90% self-supporting.

Temporary Loans Outstanding Nov. 13 1935

Against 1934 levy 81.500.000 Against 19351evy $10,500,000
Loan against tax titles in possession 84.173,776.04

General Information

Incorporated as a city Feb. 23 1822.
Population: 1930 Federal census, 

D 
781,188; 1935 State census, 820,190.

Financial year dates from Jan. 1 to ec. 31.
Assessed and actual valuation Jan. 1 1935, $1,650,000,000.
1935 tax rate 837 divided as follows:
City tax, $22.58; school tax. $935; State tax. $2.93; county tax, $2.14.
The City of Boston has never defaulted on any debt or other obligation.

Tax Collection Statement as of Nov. 9 1935
Levy and Uncollected End Uncollected

Addaionals of Year of Levy Nov. 9 1935

1935 $61.535,382.00   $19,971.328.40

1934  63.062,076.90 $18,622,131.49 8,474,499.95

1933  58,924,458.88 16,207,672.49 413,928.77

1932  67,645,892.29 17,713,612.26 401,848.71
1931 and prior years  967.295.36

Tax titles in possession of the City of Boston. and not included in the

above outstanding tax figures, $4,764,775.91.
Taxes are due and payable July 1 and Oct. 1. 5% interest begins Oct. 1

on all taxes remaining unpaid after Nov. 1. 634% int. begins Oct. 1
on all MECO in excess of $300 remaining unpaid after Dec. 31.

Prior to 1935, all taxes were due Sept. 15. 6% int. began Sept. 16 on

all taxes remaining unpaid after Oct. 2. 8% interest began Sept. 16 on all
taxes in excess of $300 remaining unpaid after Dec. 15.

BOSTON METROPOLITAN DISTRICT, Mass.-PLANS SALE OF
BONDS-The district may come to market shortly with an offering of
about $7,700,000 bonds In order to finance the purchase of $7,711,000
Boston Elevated Railway refunding bonds. The Massachusetts Depart-
ment of Public Utilities has authorized the railway company to issue the
refunding obligations which will be sold to the aistrict. The district does
its financing at public sale.

FOXBORO, Mass.-TEMPORARY LOAN-The Merchants National
Bank of Boston has purchased an issue of $50,000 revenue anticipation
notes at 0.46% discount. Due Nov. 23 1936. Other bids were as follows:
Bidder- Discount

Faxon, Gado & Co 0.48%
First National Bank of Boston 0.62
Tyler, Buttrick & Co 0.67$

to 
70

HAVERHILL, Mass.-BOND SALE-Whiting. Weeks & Knowles of

Boston were awarded on Nov. 15 an issue of $47 000 municipal relief bonds

. as 2s. at a price of 100.57, a basis of about 1.89TI, . Dated Nov. 1 1935 and
due as follows: $5,000 from 1936 to 1942, inc . and $4.000 from 1943 t

o

1945, incl. Other bids were as follows:
Bidder- mt. Rate Rate Bid

Newton, Abbe & Co  2 100.537

First Boston Corp  2 100.288

Burr & Co  ' 100.774

Tyler, Buttrick & Co  100.57

Brown Harriman & Co  100.319

Webster, Kennedy & Co  231% 100.21

HUDSON, Mass.-TEMPORARY LOAN-The First National Bank of

Boston was awarded on Nov. 20 a $40,000 revenue loan at 0.57% discount,

plus $1 premium. Due Nov. 1 1936. Other bids were as follows:

Bidder- Discount

Merchants National Bank  0.57%

Faxon, Gade & Co  0.58,/0
W. O. Gay & Co  0.67%

Hudson Savings Bank  0.74%

IPSWICH, Mass.-TEMPORARY LOAN-The Merchants National

Bank of Boston was awarded on Nov. 20 a $70,000 reve
nue anticipation

notes issue at 0.38%. Dated Nov. 25 1935 and due May 25 1936. Other

bids were as follows:
Bidder- Discount

Rutter & Co  I.  0.42%

First National Bank  0.440/

Whiting, Weeks & Knowles  0.45

GFaxon, ade & Co  0.45

Tyler. Buttrick & Co  0.54

Edward B. Smith & Co  0.61 2
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LYNN, Mass.-TEMPORARY LOAN-Joseph Cole, City Treasurer.reports that the $250,000 revenue anticipation loan offered on Nov. /0was awarded to the Day Trust Co. of Boston at 0.37% discount. Due

Oct. 15 1936. The Security Trust Co. of Lynn, second high bidder, nameda rate of 0.44%.
Other bids were as follows:
Bidder- Discount I Bidder- DiscountLeavitt & Co 0.443 First National Bank of Bee-

Merchants National Bank _0.45 ton 0 56%
Whiting, Weeks & Knowles0.46% Newton, Abbe & Co 0.58%R. L. Day & Co 0.50 Faxon, Gade & Co 0.59%
MANSFIELD, Mass.-TEMPORARY LOAN-The Second. National

Bank of Boston was awarded on Nov. 21 a $60,000 revenue anticipation
loan at 0.2857 discount. Dated Nov. 22 1935 and due as follows: $20,000each on April, May 1 and June 5 1936. Other bids were as follows:
Bidder- DiscountMerchants National Bank of Boston  0.36%First National Bank of Mansfield (plus $1.25)  0.47%
NEWBURYPORT, Mass.-BONDS AUTHORIZED-On Nov. 8 the

City Council gave its approval to a loan order authorizing the issuance of
$60,000 high school equipment bonds.
NEWTON, Mass.-LOAN OFFERING-Francis Newhall, City Trea-

surer, will receive sealed bids until noon on Nov. 25 for the purchase at dis-
count of $300.000 revenue anticipation notes. Due Oct. 16 1936. Noteswill be made in reasonable amounts to suit purchasers, will be dated and
delivery made on next day after award at the office of the purchaser in
Boston. New York delivery of notes will be one day later than Bostondelivery. Genuineness of the notes will be guaranteed by the Old Colony
Trust Co. of Boston and the validity of the order of Board of Aldermen

'IMPtIede cityRopes, Gray of ItZiorkM5oftaBxolsotovyn.„ As of Nov. 20

NEWTON, Mass.-LIST OF BIDS RECEIVED-The following is a
complete list of the bids received on Nov. 15 for the $280.000 bonds awardedon that date to Edward B. Smith & Co. and Newton, Abbe & Co., as
reported in these columns-V. 141. D. 3262:

Interest
Name- Rate Bid

Edward B. Smith & Co., and Newton, Abbe & Co  1.75% 100.097Kidder, Peabody & Co., and Stone & Webster and
Blodget, Inc  27 101.277

Halsey, Stuart & Co., Inc  2 • 101.185
H. C. Wainwright & Co., and Spencer, Trask & Co  2 101.265

Estabrook & Co  2 101.08Blyth & Co., Inc., and Tyler, Buttrick & Co  2 100.853
L. F. Rothschild & Co  2 100.6214
R. L. Day & Co, and Whiting, Weeks & Knowles. Inc- 27 100.539
Hornblower & Weeks  27 100.379E. H. Rollins & Sons, Inc  2 100.325
Ballou, Adams & Whittemore, Inc  2% 100.034
F. L. Putnam & Co., Inc  2.25% 101.028
NORTH ADAMS, Mass.-NOTE SALE-The $100.000 revenue antici-

pation notes, maturing July 15 1936, which were offered on Nov. 21, were
awarded to Leavitt & Co. of New York on a 0.333% discount basis. The
Merchants National Bank of Boston bid 0.43% discount.
NORTH ADAMS, Mass.-OTHER BIDS-The $100.000 revenue anti-

cipation loan, due July 15 1936. awarded to Leavitt & Co. of New York
at 0.3333% discount, as previously noted in these columns, was also bid for
as follows:
Bidder- Discount

Merchants National Bank of Boston  0.437

NV. O. Gay & Co  0.45
Whiting, Weeks & Knowles  0.44

Washburn & Co  0.51
NORTHAMPTON, Mass.-TEMPORARY LOAN-The Second Na-

tional Bank of Boston was awarded on Nov. 15 an issue of $175.000 noteson an 0.295% interest-to-follow basis. Dated Nov. 18 1935 and due
$100,000 on May 20 1936 and $75,000 on July 20 1936. Other bids were
as follows:
Bidder- RateNewton, Abbe & Co 0.327

Whiting, Weeks & Knowles 036
W. 0. Gay & Co 0.37
New England Trust Co 0.44
First Boston Corp 0.49
PITTSFIELD, Mass.-BONDS AUTHORIZED-An authorization to

the City of Pittsfield to borrow approximately $550.000 for public works
projects was voted on Oct. 31 by the State Emergency Finance Com-
mission. Of the total amount authorized, $260,000 would be spent for an
addition to the local sewage treatment plant, and $297,000 would be for
construction of a dam and reservoir at Roaring Brook.

PLYMOUTH COUNTY (P. 0. Plymouth), Mass.-TEMPORARY
LOAN-The Rockland Trust Co. of Rockland was awarded on Nov. 20
an issue of $30,000 notes at 0.235% discount. Due April 15 1936. Other
bids were as follows:
Bidder-

National Bank of Wareham 
Horne National Bank of Brockton
Whitman National Bank 
Bridgewater Trust Co 

Discount
0.32%
0.34%
0.407
0.43

QUINCY, Mass.-TEMPORARY LOAN-On Nov. 19 the temporary
loan of $500.000 dated Nov. 19 1935 and maturing $250,000 June 25 andJuly 30 1936. was awarded to the First National Bank of Boston on a.405% discount basis. Leavitt & Co. of Boston bid .425%.

Other bidders were:
Bidder- DiscountNational Shawmut Bank 0.43Merchants National Bank of Boston 0.44Newton, Abbe & Co 0.45Whiting, Weeks & Knowles (plus $1) 0.47Salomon Bros. & Hutzler (plus $7) 

Faxon. (lade & Co 0.57 0
0.61%

SWAMPSCOTT, Mass.-NOTE SALE-The New England Trust Co.was awarded an issue of $150.000 notes at 0.21% discount, plus $1 premium.Due Nov. 10 1936. Other bids were as follows:
Bidder- MountManufacturers National Bank of Lynn (plus $7.50 premium)  0.27Security Trust Co. o

Merchants National Bank Boston 0.29Washburn & Co 0.29Newton, Abbe & Co. (plus $1.17 premium) 0.31
Rutter & Co 0.32Whiting, Weeks & Knowles 0.35
W. O. Gay & Co 0.46
Faxon, Gade & Co 0.58
TAUNTON, Mass.-LOAN OFFERING-Lewis A. Hodges, City

Treasurer, will receive sealed bids until 3 p. in. on Nov. 26 for the purchase
at discount of $300,000 revenue anticipation notes. Dated Nov. 29 1935.
Denorns. $25,000, $10.000 and $5,000. Due $100,000 each on April 15.
May 15 and June 16 1936. The notes will be engraved under the super-
vision of the First National Bank of Boston. This institution will guarantee
the signatures and will certify that the notes are issued by virtue and in
pursuance of an order of the Municipal Council, the validity of which order
has been approved by Storey Thorndlke. Palmer & Dodge of Boston.
The legal papers incident to this issue will be filed with the First National
Bank of Boston, where they may be inspected. Notes will be delivered
on or about Friday. Nov. 29 1935, at the First National Bank of Boston,
17 Court St. Office. Boston, Mass., for Boston funds, and are payable in
Boston at maturity. Bids by telephone or telegraph will be accepted, but
If sealed should be addressed to Lewis A Hodges, City Treasurer, Taunton,
Mass., and marked "Proposal for Temporary Loan."
1935 tax levy $1,539,313.31 Uncollected Nov. 15 1935-.$572.000
1934 tax levy  1,532,452.22 Uncollected Nov. 15 1935-- 216.000
1933 tax levy  1,371.305.69 Uncollected Nov. 15 1935-- 14.000
WALTHAM, Mass.-TEMPORARY LOAN-The $250,000 notes issued

in anticipation of revenue, dated Nov. 22 1935 and maturing $50,000 on
each of the dates, March 16, April 15.-May 15, June 15 and July 15 1936.
which were offered on Nov. 22 were awarded to Whiting, Weeks & Knowles

of Boston on a .38% discount basis. Leavitt & Co. of New York was
second in the bidding offering to take the notes on a .39% discount basis.
WORCESTER, Mass.-NOTE SALE-The Boston Safe Deposit &

Trust Co. was awarded on a .23% discount basis, plus a $77 premium,
the $500.000 revenue anticipation notes offered on Nov. 20. The Second
National Bank of Boston bid .235%. Dated Nov. 21 1935 and maturing
Aug. 14 1936.

•
WORCESTER, Mass.-OTHER BIDS-The $500,000 revenue notes

awarded to the Boston Safe Deposit & Trust Co. of Boston at 0.23%
discount, plus $77 premium, dated Nov. 21 1935 and due Aug. 14 1936, as
previously noted in these columns, were also bid for as follows:
Bidder- Discount

Second National Bank of Boston 0.235_%
Merchants National Bank (plus $3 premium) 0.28
Day Trust Co 0.28
National Shawmut Bank 0.29
State Street Trust Co 0.29
Whiting, Weeks & Knowles 0.30 0
Leavitt & Co 0.31 %
W. 0. Gay & Co 0.33%
Northern Trust Co. of Chicago 0.34%
Newton, Abbe & Co 0.34%
Faxon, Gade & Co 0.36%

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray, McFawn Lit Company
DETROIT

Telephone CHerry 6828 A. T. T. Tel. DET347

MICHIGAN .
BussFIELD, Mich.-BOND ELECTION-A special election has been

called for Nov. 26 for the purpose of submitting to the voters a proposal to
issue $21,000 electric light plan improvement bonds.
BURR OAK SCHOOL DISTRICT, Mich.-BONDS VOTED-A

proposal to issue $33,000 school remodeling bonds was approved by the
voters at a recent election.
DETROIT, Mich.-BONDS FORMALLY OFFERED FOR INVEST-

MENT-The Bankers Trust Co., National City Bank, Blyth & Co., Inc..
all of New York; First of Michigan Corp., Detroit; Northern Trust Co..
Chicago; L. F. Rothschild & Co., Hannahs, Bailin & Lee and Schaumburg,
Rebhann & Lynch all of New York and Johnson, Case & Co. of Cleveland
are making public offering to-day of a new issue of $4,643.000 3 and 3 %
series D non-callable refunding bonds. The 3 bonds, maturing from
1936 to 1955, incl., are priced to yield from 0.60% to 3.257; the remaining
39.(s, due from 1956 to 1961, are priced at 99.50 and the 3% bonds, with
maturities from 1946 to 1950. incl., are being offered at prices ranging from
100.25 to 99.50. The purpose of the issue is to refund water bonds now out-
standing and bearing high interest rates. Other bids for the issue were as
follows:
Second high bid for the bonds was submitted by Lazard, Freres & Co.,

syndicate which offered an interest cost basis of 3/29%, taking $1,125,000
3s,• $818,000 of 3s and $2,700,000 of 34s. Associates were Watling.
Lerchen & Hayes, E. H. Rollins & Sons, Eastman, Dillon Sz Co., Newton.
Abbe & Co., Field, Richards & Shepard, E. Lowber Stokes & Co., A. G.
Becker & Co., Wells-Dickey Co. and William R. Compton & Co.
Lehman Bros. syndicate bid par for the 1936-44 maturities as Ws; the

1945-49 maturities as 3s and the 1950-61 maturities as 334s, an interest
cost basis of 3.2477o 

' 

Co.,. In this group were Chemical Bank & Trust Co.,
Bancamerica-Blair Corp. Kean, Taylor &  Phelps, Fenn & Co.,
Goldman Sachs & Co., Tucker Anthony & Co., A. C. Allyn & Co.,
McDonald, Moore & Hayes, Cray, McFawn & Co., Dominick & Dominick.
Morse Bros., Harold E. Wood & Co., Wheelock & Cummings, Eli T.
Watson & Co. and Ryan, Sutherland & Co.
Chase National Bank group offered 100.14 for 1936-50 maturities as 35'1

1951-55 as 3 Xs and 1956-61 as 3s, an interest cost basis of 3.257%. Other
members of the group were First Boston Corp., R. W. Preasprich & Co.,
F. 8. Moseley' & Co.. Estabrook & Co., Graham, Parsons & Co., Darby &
Co., Wilmerding & Co., Stranahan, Harris & Co., Lawrence Stern & Co.,
Whiting, Weeks & Knowles, Crouse & Co., and Claflln, Hubbard &
Jenkins Co.

First National Bank of New York headed a syndicate which bid Par plus
$129 for 1936-38 maturities as 3s, and 1939-61 maturities as 33.s, an
interest cost basis of 3.2581%. Other members of the syndicate were
Halsey, Stuart & Co.. Stone & Webster and Biodget, Kidder. Peabody &
Co., George B. Gibbons & Co., Shields az Co., Bacon. Stevenson & Co.,
Hemphill, Noyes & Co.

' 
Burr & Co., Braun, Bosworth & Co., Piper,

Jaffray & Hopwood, Otis & Co. and Robinson. Miller & Co.
Edward B. Smith & Co. syndicate bid 100.05 for 1936-44 maturities as

3%s and 1945-61 maturities as 3 Xs, an interest cost basis of 3.28%.
Associates were Brown Harriman & Co.

' 
J. & W. Seligman & Co., R. H.

Moulton & ldredge & Co., B. J. Van Ingen & Co., First National
Bank & Trust 

Co.,
'of Minneapolis, Roosevelt & Weigold, Reynolds & Co..

Illinois Co. of Chicago, The Milwaukee Co., Kalman & Co., Equitable
Securities Corp.. McDonald, Coolidge & Co., City National Bank & Trust
of Kansas City, and Washburn & Co., Inc.
GRAND HAVEN, Mich.-BOND SALE-The $20,000 coupon fire and

Police station and garage bonds offered on Nov. 18-V. 141. p. 3262-
were awarded to Crouse & Co. of Detroit as 3s, at par plus a premium of
$24, equal to 100.12, a basis of about 2.99%. Dated Nov. 1 1935 and
due as follows: $1,000, 1937 to 1944 incl.; $1,500. 1945 and 1946 and
33.000 from 1947 to 1949 incl.

The bankers are offering the bonds for public investment, at prices to
yield from 2% ro 2.80%, according to matriuty. They will be approved
as to legality by Miller, Canfield, Paddock & Stone of Detroit.
HAMTRAMCK CITY SCHOOL DISTRICT (P. 0. Hamtramck),

Mich.-BOND SALE-The issue of $100,000 refunding bonds offered on
Nov. 18-V. 141, p. 3262-was awarded to Cray, McFawn Si, Co. of
Detroit as 3gs, at par plus a premium of $112, equal to 100.112, a basis
of about 3.23%. Dated Dec. 1 1935 and due $10,000 on Dec. 1 from
1936 to 1945 inclusive.
ADDITIONAL BOND SALE DETAILS-Crouse & Co. of Detroit were

associated with Cray, McFawn & Co. of Detroit in the purchase of the issue.
The bankers are re-offering the bonds for public investment at prices to
yield from 1.50% to 3.10%. according to maturity. They are general
obligations of the District, payable from unlimited ad valorem taxes.
HIGHLAND PARK SCHOOL DISTRICT, Mich.-BOND SALE-

The $260.000 non-callable refunding bonds offered on Nov. 19-V. 141.
p. 3103-were awarded to Stranahan, Harris & Co., Inc., of Toledo. as
2,is, 3s and 331s, at par plus a premium of $76.30, equal to 100.029, a
basis of about 2.85870. The bankers took the bonds as follows:
$60,000 as 3)s. due 520,000 on Nov. 25 from 1937 to 1939 incl.
70,000 as 3s, due Nov. 25 as follows: 520,000 in 1940 and 1941 and 330.000

in 1942.
130,000 as 2hs, due 555.000 in 1943 and 1944 and $20.000 in 1945.

All of the bonds are dated Nov. 25 1935. Second high bid of par plus
a premium of $408.21 for the 1937 to 1942 bonds as 2s and the 1943
to 1945 bonds as 3s, or an average rate of 2.889%. was made by a group
composed of the First of Michigan Corp.; Watling, Lerchen & Hayes,
and McDonald, Moore .4 Hayes, all of Detroit.
HILLDALE SCHOOL DISTRICT, Mich.-BONDS VOTED-On Nov.

4 the voters of the district gave their consent to the issuance of $55,000
school bW1cling bonds.
ISHPEMING, Mich.-BOND OFFERING-Sealed bids addressed to

the City Clerk will be received until Dec. 9 for the purchase of $100,000
4% water system bonds.

LOWELL SCHOOL DISTRICT NO. 1, Mich.-BONDS VOTED-
A special election held on Nov. 1 resulted in approval of a proposition to
Issue $39,000 school building bonds. The vote was 286" for" 10 57 "against."
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LOWELL TOWNSHIP GRADED SCHOOL DISTRICT NO. 1 (P. 0.
Lowell), Mich.-BONDS SOLD TO P IVA-The $39.000 general obligation
school bonds offered on Nov. 18-V. 141, p. 3262-were awarded as 4s,
at par and accrued int., to the Public Works Administration, the only
qualifying bidder. Dated Nov. 1 1935 and due Nov. 1 as follows: $1,000,
1937 to 1944 incl.: 51,500, 1945 to 1949 incl.; $2,000, 1950 to 1957 incl. and
$2.500 from 1958 to 1960 incl.

MATTAWAN SCHOOL DISTRICT, Mich.-BONDS VOTED-At a
recent election the residents of the district voted 129 to 5 in favor of the
issuance of $40,000 school building bonds.

NORTH BRANCH TOWNSHIP FRACTIONAL SCHOOL DISTRICT
NO. 2 (P.O. North Branch), Mich.-BOND OFFERING-Walter Marion.
Secretary of the Board of Education, will receive sealed bids at his office
In the North Branch Oil & Gas Co. Bldg.. North Branch. until 3 p.m.
(Eastern Standard Time) on Nov. 26 for the purchase of $33,000 not to
exceed 4% interest. registerable as to principal only, school building bonds
Dated Dec. 2 1935. Due as follows: $1,000, 1937; $2,000, 1938; $1,000
1939; $2,000, 1940; $1,000, 1941; 52.000. 1942; $1.000. 1943; 52.000, 1944
$1.000. 1945; $2,000. 1946; $1,000, 1947; 32,000, 1948; 31,000, 1949
$2,000, 1950; $1.000, 1951: $2,000, 1952; $1,000, 1953; 52,000, 1954
$1.000, 1955; $2,000, 1956; $1.000 in 1957 and $2,000 in 1958. Principa
and interest (J. & D. 2) payable at the office of the Treasurer of the Board
of Education. Proposals to be conditioned only on the approval as to
validity of bond counsel.

NORTH BRANCH SCHOOL DISTRICT, Mich.-BONDS VOTED-

At a recent election a proposal to issue $33.000 school building bonds was
approved by a vote of 99 to 3.

OWOSSO, Mich.-NOTE SALE-The $27,000 general obligation de-
linguent tax notes offered on Nov. 18-V. 141, p. 3262-were awarded

to Crouse & Co. of Detroit as 33g• Dated Nov. 15 1935 and due $15,000
July 15 1937 and $12,000 July 15 1938. The bankers resold the obligations

within a few hours fnllowing the award. The 1937 maturity was offered

to yield 2.25% and that of 1938 to yield 2.50%. In addition to being gen-

eral obligations of the city, payable from unlimited ad valorem taxes, the

notes are secured by delinquent taxes due during the fiscal year ended
June 30 1935.

PINCKNEY SCHOOL DISTRICT, Mich.-BONDS VOTED-Voters
of the district on Oct. 24 approved the issuance of $25.000 school addition
construction bonds. •

UBLY HIGH SCHOOL DISTRICT, Mich.-BONDS VOTED-At a

recent election the voters approved the issuance of $47,000 school building
bonds.

VASSAR SCHOOL DISTRICT, Mich.-BONDS VOTED-At an elec-

tion held on Nov. 8 the voters of the district approved a proposal to issue

$20,000 school building bonds.

WHITEHALL, Mich.-BOND OFFERING-HIlda A. Gustafson, Village

Clerk, will receive sealed bids until 7:30 p.m. on Nov. 25 for the purchase

of $20,000 not exceeding 4 % interest sewage system bonds. Dated

Nov. 11935. Denom. $1.000. Due $2,000 on Nov. 1 from 1938 to 1947,
incl. Interest payable M. & N. A certified check for $500 must ac-

company each proposal.

MINNESOTA
DAWSON SCHOOL DISTRICT, Minn.-BONDS VOTED-The voters

of the district recently approved a proposal to issue $32,000 school building

bonds

DELANO? Minn.-BONDS VOTED-At an election held on Nov. 12.

the proposition of issuing $18,000 sewage system and sewage disposal nlant

bonds carried by a vote of 172 to 114. Thomas F. Lebovsky is Village Clerk.

EVELETH, Minn.-BONDS VOTED-At the election held on Nov. 12,

the proposition of issuing $621,000 municipal power plant bonds carried

by a vote of 1,792 to 1,691. D. Jerome is City Clerk.

DOUGLAS COUNTY INDEPENDENT SCHOOL DISTR ICT NO. 2

(P. 0. Alexandria), Minn.-BONDS SOLD-It is reported by the 
Superin-

tendent of Schools that the $32,000 3% semi-annual school bonds approved

by the voters at the election held on Oct. 28-V. 141. p. 3263-hav
e been

sold to the State of Minnesota.

EVELETH, Minn.-POWER PLANT LOAN BLOCKED-An Associated

Press dispatch from Washington on Nov. 13 reported as follows on a court

decision against the above named city:
"Public Works Administration was restrained temporarily to-day

 from

making a $621,000 loan and grant to Eveleth, Minn., for a municipa
l power

plant.
"Justice Jennings Bailey of the District of Columbia Supreme C

ourt

granted the Minnesota Power & Light Co. of Duluth the res
training order.

The company complained its 10 million dollar investment in a
 power

distribution system would be jeopardized by the proposed new 
plant.

"The company said its franchise to furnish power to Eveleth 
would erpire

Aug. 19 1936."

PINE CITY SCHOOL DISTRICT, Minn.-BONDS V
OTED-The

voters of the district have placed their approval on the proposed 
bond issue

in the sum of $40,000 for an addition to the present high school 
building.

HENNEPIN COUNTY (P. 0. Minneapolis), Minn.-BOND 
SALE-

The issue of 8180.000 funding bonds offered on Nov. 21-V. 141, p. 3103-
was awarded to the Justus F. Lowe Co. of Minneapolis and 

the Harris

Trust & Savings Bank of Chicago on a 1.60% int. rate for a 
premium of

$78, equal to 100.043. a basis of about 1.59%. Brown Harr
iman & Co. bid

second, offering a $58.25 premium for 1.70% bonds. Dated Dec. 2 1935.

Due $36 000 yearly on Dec. 2 from 1937 to 1941 incl.

ST. PAUL, Minn.-BOND OFFERING-Sealed bids will 
be received

until 10 a. m. on Dec. 10, by Harold F. Goodrich, City 
Comptroller, for

the purchase of an issue of 51.000,000 coupon sewage di
sposal system,

series No. 3 bonds. Denom. 81.000. Dated Dec. 1 1935. Due on Dec. 1

as follows: $23.000. 1938; $24,000. 1939; 525.000. 1940; $26,000. 1941;

$27,000. 1942; $28.000, 1943 and 1944; $29.000, 1945: 
830.000. 1946;

$31,000, 1947; $32,000. 1948; 533.000.1949; 534.000, 1950; 
535,000. 1951:

536,000, 1952; 837.000, 1953; $38,000. 1954; 539,000, 1955; 
540.000, 1956;

$41,000. 1957; $42.000. 1958: 543,000. 1959; 544.000. 1960: 
545.000, 1961;

$46,000, 1962; 847,000. 1963; $48,000 in 1964 and $49,000 
in 1965. Int.

rate is not to exceed 5%. payable J. & D. Rate to be stated 
in multiples

of 1-10th or 3,i of 1%. Bonds must bear one rate of 
interest. The approv-

ing opinion of Chapman & Cutler of Chicago, will be 
furnished. The form

of the bond has not yet been determined, but will be 
approved by Chapman

& Cutler or counsel for the United States Government, shou
ld the Govern-

ment be the purchaser. The city's corporation counsel wi
ll also furnish

approval. No bids not in accordance with this proposal or for 
less than par

and accrued interest, will be considered. A certified check
 for 2% of the

amount of bonds bid for, is required.

STAPLES SCHOOL DISTRICT (P. 0. Staples), Minn.
-BONDS

VOTED-It is stated by the Clerk of the Board of 
Education that at an

election held on Nov. 12 the voters approved the issuanc
e of $83,000 in

high school bonds. No date of sale has been anno
unced as yet.

ST. PAUL, Minn.-BOND SALE-The two issues of 
coupon bonds

aggregating 5700.000, offered for sale on Nov. 19-V. 141, p. 
2929-were

awarded as follows:
3500,000 sewer. Series No. 2 bonds to a syndicate compo

sed of Halsey.

Stuart & Co. of New York; the Bancamerica-Blair Corp.. and

the E. C. Williams Co. of St. Paul, as 23s. at a pri
ce of 100.145.

a basis of about 2.49%. Dated Nov. 1 1935. Due from Nov. 1

1938 to 1965.
200.000 municipal market bonds to a syndicate compose

d of Lehman

Bros.; Kean, Taylor & Co.. both of New York, and Piper. Ja
ffrey

& Hopwood, of Minneapolis. as 2 ;is, at a price of 
100.083. a

basis of about 2.49%. Dated Nov. 1 1935. Due from Nov. 1

1937 to 1965.
BONDS OFFERED FOR INVESTMENT-The large 

issue is being

offered by the purchasers for public subscription at 
prices to yield from

151% to %. according to maturity. These bonds are considered

legal investments for savings banks in Massachusetts 
and New York.

The small issue was also offered on Nov. 
20 for general investment at

prices to yield from 0.75% to 2.509', acco
rding to maturity. Tee city

reports an assessed valuation of 5243.364.952 
and a total bonded debt,

Including the above issues, aggregating $43.505,40
0.

LIST OF BIDS-The following is an official tabulation of the bids re-
ceived:

Sewer Bds. $200,000 Market Bds
Name of Bidder- Coupon Rate

Halsey, Stuart & Co.; 
Bancameupon Rate Prem. Coupon Rate Prem.

Ica-Blair Co., and E. C. Will-
iams Co 

Lehman Bros.
'
' Kean, Taylor &2.50% 

x725.00 2.60% 1,570.00

Co.,_and Piper, Jaffrey & Hop-
wood2.50% 415.00 2.50% x166.00

Blyth & Co.. Inc.; 
Kelley, Rich-

ardson & Co., and Roosevelt &
Weigold:Inc 

2.70% 
115.00 2.70% .46.00

Edw. B. Smith & Co.. N.Y. City;
First Nat. Bank, St. Paul, and
Boatmen's Nat. Bank. St. Louis2.70% 200.00 2.70%

Justus F. Lowe Co.; F. S. Moseley 
80.00

& Co.; Dick & Merle-Smith, and
Geo. B. Gibbons & Co., Inc_  2.70% 1.000.00 2.70% 400.00

Hair's Trust & Savg. Bank; L. F.
Rothschild & Co., and Bigelow
Webb & Co., Inc 2.70% 2,385.00 2.70% 954.00

Allison-Williams Co., Minneapolis;
Graham, Parsons & Co., N. Y.
City; A. G. Becker & Co.. Chi-
cago, 

City 
and Eldredge & Co., Inc.

N. 
Y.210% 

2,795.00 2.70% 1,118.00
First Boston Corp.,• Estabrook 3:
Co., and Harold E. Wood & Co _2.70% 4,010.00 2.70% 1,605.00

Brown Harriman & Co. Inc.;
Mercantile-Commerce Hank &
Trust Co., and Kalman & Co__ _2.70% 4.049.50 2.70% 1,619.80

Sinking Fund Committee, City of
St. Paul, Minn 3.00% 10,503.46 2.75%

Federal Emergency Administra-
tion of Public Works 4.00%
x Successful bidder. 
THIEF RIVER FALLS, Minn.-MATURITY-It is reported by the

City Clerk that the $15,000 public improvement bonds purchased by the
Northern State Bank of Thief River Valls, as Ths, at par, as reported in
these columns recently-V. 141, p. 3104- are due 83,000 from Dec. 2
1938 to 1942, incl.

ULEN SCHOOL DISTRICT, Minn.-BONDS VOTED-At an election
on Nov. 4, the proposition of issuing $14,000 school building bonds carried
by a vote of 127 to 36. Thomas McDonald is Clerk of the Board of Edu-
cation.

WACONIA SCHOOL DISTRICT, Minn.-BONDS VOTED-At an
election held on Nov. 6. the proposition of issuing $52,000 school building

Ebodnuticas tcaliVe d by a vote of 390 to 119. Geo. Zahler is Clerk a the Board of

WADENA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 96
(P. 0. Sebeka), Minn.-BONDS VOTED-At the election on Nov. 5, the
proposition of issuing $25.000 school building bonds carried by a vote of
187 to 18. A. E. Olson is Clerk of the Board of Education.

MISSISSIPPI
GULFPORT, Miss.-BOND SALE CONTEMPLATED-It Is stated

by Ivan Ballenger. City Clerk, that the 8152,000 school bonds approved
bAydmithheisvtocatersticha.t the election on Nov. 9 will be sold to the Public Works

LAUREL, Miss.-BOND SALE-The $205,0.00 refunding bond issue
offered on Nov. 18-V. 141, p. 3104-was awarded to Scharff & Jones of
New Orleans, Leftwich & Ross of Memphis and Cady & Co. of Columbus,
on a bid of $206.675, equal to 100.817. for 4,is.

WOODVILLE, Miss.-MATURITY-It is stated by the Town Clerk
that the $6,000 improvement bonds purchased by two local investors as
49's, at par, as reported recently-V. 141. P. 3104-are due $1,000 from
pNaoyva.h5leiN9306v o t. 11.941 incl. Denom. 51,000. Dated Nov. 51935. Interest

MISSOURI
BRUNSWICK TOWNSHIP (P.O. Brunswick), Mo.-BONDS VOTED

-A 855.000 bond issue for the purpose of graveling roads in Brunswick
township carried at a recent election.

CASSVILLE, Mo.-BONDS VOTED-Cassville has voted $13,000
bonds for construction of a sewer system.

FARMINGTON, Mo.-BONDS VOTED-The voters of Farmington
have authorized the issuance of 319.000 bonds to pay the city's share of

three Works Progress Administration projects. The Issues are for the

construction of a swimming pool, athletic field and a fire house.

FAYETTE SPECIAL ROAD DISTRICT (P. 0. Fayette), Mo.-

BONDS VOTED-A $55,000 bond issue for building approximately 50 milt--;

of roads and streets in Fayette Special Road District carried at a recent

election.

JASPER COUNTY (P. 0. Carthage), Mo.-BOND ELECTION-The
County Court has ordered that a special election be held on Dec. 10 for the
purpose of voting on the question of issuing $187,000 funding bonds.

KIRKSVILLE, Mo.-BONDS DEFEATED-A proposal to issue bonds
In the sum of $352,000 to erect a municipal light plant was defeated by
the voters at a recent election.

PARMA CONSOLIDATED SCHOOL DISTRICT, Mo.-BONDS
VOTED-The taxpayers of the district have voted in favor of the issuance
of $14,000 high school building bonds.

SPRINGFIELD SCHOOL DISTRICT, Mo.-BONDS VOTED-
A $90,000 bond issue for a new senior high school addition carried at an
election held recently.

MONTANA
FERGUS COUNTY (P.O. Lewistown), Mont.-BOND REFUNDING

PLAN TENTATIVELY APPROVED-It is announced by the Bondholders'
Protective Committee, in a notice to the holders of certificates of deposit
representing the bonds of the county, deposited under the bondholders'
protective agreement dated March 6 1935, that in accordance with the
provisions of said agreement, the committee has entered into an agreement

with the county under date of Oct. 29 1935, embodying a plan for the re-

adjustment and refunding of all the outstanding bonds of Fergus County.

It is said that unless depositing bondholders make known their disapproval

of the said plan prior to the expiration of 30 days after the first publication

of this notice, all such bondholders shall be adjudged as being in accord

with the plan of readjustment and refunding.

HILL COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Gildford),
Mont.-BOND OFFERING-John II. Goodman, District Clerk, is r

e-

ceiving bids until 10 a.m., Dec. 16 for the purchase at not less t
han par

of $23,000 school building bonds, to bear no more than 6% interest. 
Dated

Jan. 2 1936. Interest payable Jan. 2 and July 2. Certified check for

$500, payable to the District Clerk, required.
Amortization bonds will be the first choice and serial bonds will 

be the

second choice of the School Board.
If amortization bonds are sold and issued, the entire issue m

ay be put

Into one single bond or divided into several bonds, as the Boa
rd of Trustees

may determine upon at the time of sale, both principal and intere
st payable

during a period of 20 years from the date of issue.
If serial bonds are issued and sold, they will be in the amoun

t of $1,000

each, except the last bond which will be in the amount of 
14.000; the sum

of $1,000 of the serial bonds will become payable on Jan. 2 
1937. and a like

amount on the same day each year thereafter until all b
onds are paid,

except that the last instalment will be in the amount of $4,000.

HILL COUNTY SCHOOL DISTRICT NO. 16 (P.O. Havr
e), Mont.-

BONDS NOT SOLD-We are informed that the $87,000
 not to exceed

6% semi-annual refunding bonds offered on Nov. 19-V.
 141, p. 2769

were not sold as the only bid received, a bid of par for ls, 
was rejected.
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HILL COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Gildford),Mont.-BOND OFFERING-Sealed bids will be received until 10 a. m•on Dec. 13 by G. F. Mundy, District Clerk, for the purchase of a $23.000issue of school bonds. Interest rate is not to exceed 6%. payable J. & J.Dated Jan. 2 1936. Amortization bonds will be the first choice and nrial

bonds Will be the' second choice of the School Board. The amortization
bonds would mature in a 20-year period, the serial bonds would be due
$1.000 from Jan. 2 1937 to 1955, and $4,000 in 1956. The said bonds,whetter amortization or serial bonds, will be redeemable in full on anyinterest payment date from and after five years from the date of issue.A certified check for $500, payable to the above clerk, must accompany
the bid.
LAUREL, Mont.-BOND OFFERING-Sealed bids wilt be recieved

until 7:30 p.m. on Dec. 3, by A. E. Alden, City Clerk, for the purchase
of an $11,000 issue of refunding bonds. Interest rate is not to exceed 4%,
payable J. St J. Denom. $1,000. Dated Jan. 1 1936. Amortization
bonds will be the first choice, and serial bonds will be the second choice of
the City Council. Amortization bonds will mature during a period of 20
years from the date of issue. Serial bonds will mature from Jan. 1 1945 to1955, incl. A certified check for $250, payable to the City Clerk, mustaccompany the bid. (A preliminary report on this offering appeared in
these columns recently-V. 141, P. 3264.)
MALTA, Mont.-BOND OFFERING-Sealed bids will be received until8 p. m. on Dec. 10 by T. J. Larson, City Clerk, for the purchase of a $21,450issue of city hall bonds. Interest rate is not to exceed 6%, payable M. & N.Dated Nov. 11935. Amortization bonds will be the first choice and serialbonds will be the second choice of the City Council. Amortization bondswill mature semi-annually, over a period of 20 years. If serial bonds areissued and sold they will finally mature on Nov. 1 1955, but they will beoptional on and after Nov. 1 1945. A certified check for $1,000, payableto the City Clerk, must accompany the bid.
WIBAUX COUNTY (P. 0. Wibaux), Mont.-BONDS VOTED-Atelection held on Nov. 8. the proposition of issuing $33,000 school buildingbonds carried by a vote of 355 to 91. Wallace Scott is County Superin-tendent of Schools.
WHITEFISH HIGH SCHOOL DISTRICT (P. 0. Whitefish),Mont.-BOND OFFERING-Sealed bids will be received until 2 p. m.on Dec. 3 by Charles G. Baldwin, District Clerk, for the purchase of a$40,000 issue of school bonds. Interest rate is not to exceed 4 Si %, payable& D. Dated Dec. 31 1935. Amortization bonds will be the firstchoice and serial bonds will be the second choice of the Board of Trustees.Amortization bonds will be payable over a 20-year period, serial bonds tomature $2,000 annually from Dec. 1 1936 to 1955 incl. The said bonds,whether amortization or serial bonds, will be optional in full after fiveyears from date of issue. A certified check for $1,000. payable to theDistrict Clerk, must accompany the bid.

NEBRASKA
BATTLE CREEK SCHOOL DISTRICT, Neb.-BOND SALE-Anissue of $15,0003% % school bonds was recently sold to an Omaha bond firm.
DODGE, Neb.-BONDS DEFEATED-It is stated by the Village Clerkthat at an election held on Nov. 8 the voters defeated the proposed issuanceof $12,200 in town hall and park bonds.
EDGAR, Neb.-BONDS DEFEATED-At an election held on Nov. 12the voters rejected the proposed issuance of $25.000 in auditorium bonds,accroding to the City Clerk.
GIBBON SCHOOL DISTRICT, Neb.-BOND SALE-The Districthas disposed of an issue of $25,000 3% school building bonds to the Treasurerof the State of Nebraska at par.
HAIGLER, Neb.-BONDS VOTED-At a recent election the propositionof issuing $25,000 municipal power plant bonds carried. Federal granthas been applied for.
HENDERSON SCHOOL DISTRICT (P. 0. Henderson), Nab.-BONDS DEFEATED-At an election held on Nov. 12, the voters rejectedthe proposed issuance of $15,000 in school bonds, according to the Secretaryof the n• oard of Education.
HITCHCOCK COUNTY SCHOOL DISTRICT NO. 8 (P. 0.Stratton), Neb.-BOND ELECTION-At a special election to be held onNov. 27 a proposition to issue $25,000 school building bonds will be sub-mitted to the voters.
HOLT COUNTY (P. 0. O'Neill), Neb.-BONDS VOTED-At theelection held on Nov. 12 the proposition of issuing $61,000 courthousebuilding bonds carried by a vote of 2.312 to 2,168. John C. Gallagheris County Clerk.
HOWARD COUNTY SCHOOL DISTRICT NO. 67 (P. 0. Posen),Neb.-BOND ELECTION-An election will be held on Nov. 26 at whicha proposal to Issue $15,000 school building bonds will be voted upon.
INDIANAOLA SCHOOL DISTRICT, Neb.-BONDS DEFEATED-

At an election held on Nov. 7 the proposition of issuing $28.000 schoolbuilding bonds was defeated by a vote of 148 to 144.
LEXINGTON SCHOOL DISTRICT (P. 0. Lexington), Neb.-BONDS DEFEATED-It is stated by the Superintendent of Schools thatat an election held on Nov. 14 the voters defeated the proposed issuance of$66,000 in school bonds.
LINCOLN SCHOOL DISTRICT, Neb.-BONDS DEFEATED-At the election held on Nov. 5 the proposition of issuing $775,000 schoolbuilding bonds was defeated by a vote of 6,706 to 5,095
NEBRASKA, State of-COMMITTEE APPOINTED ON PUBLICWORKS POWER PlIVJECTS-The following is the text of a statement(Press Release No. 1725) Just made public by the Public Works Ad-ministration:
"Appointment of a special committee of engineering experts to work outa comprehensive plan for co-ordination of the three major public workspower projects in Nebraska was announced to-day by the PWA."The projects involved are the Columbus, Sutherland and Tri-County,contemplating an expenditure of $40,000,000 in their construction."The committee is headed by Dr. Elwood Mead, Commissioner ofReclamation, and consists of: J. D. Ross, member of the Securities andExchange Commission; R. V. L. Wright, consulting engineer for theWrigley estate: George F, Harley, a member of the Engineering Divisionof PIVA, and K. Sewell Wingfield, Assistant Director. PWA Power Division."These men have been at work since Monday reviewing the engineeringand financial structure of the three Nebraska projects. Their purposeis to evolve a co-operative plan for deriving greatest public benefit fromthese projects.
"Of the three projects Sutherland is almost completed, Columbus isabout 12% finished, and Tr-County is just getting under way."After concluding their work here, the engineers will visit the projectsites in Nebraska, probably the latter part of this week. Thereafter theywill prepare a report for the Administrator."
NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb.-BOND REFUNDING ARRANGED-An agreement for the refundingof $145,000 of old 6% bonds of the North River Irrigation District owned bythe State of Nebraska, on which interest payments aggregating $37,000are overdue for a period of years, was reached recently at a conference be-tween the Board of Educational Lands and Funds and representatives ofthe district. The Board will accept new bonds bearing 2% interest inexchange for the old ones. The new issue will include the unpaid interest,making the total amount approximately $182,000. A schedule for paymentson the principal, to begin in 1940, and continue in annual instalments overa 20-year term, was left to be worked out.
PLEASANTON SCHOOL DISTRICT, Neb.-BONDS VOTED-At anelection held on Nov. 7 the proposition of issuing $19,600 school buildingbonds carried by a vote of 105 to 75. Walter Reese is Secretary of theBoard of Education.

PRIMROSE, Neb.-BOND SALE DETAILS-It is stated by the VillageClerk that the $10,000 auditorium bonds purchased by the Greenway-Raynor Co. of Omaha, as reported in these columns recently-V. 141,o 3264-bear 4% int, and were sold at par. Due $1,000 from 1936 to 1945

RIVERTON SCHOOL DISTRICT NO. 3 (P. 0. Riverton), Neb.:::BOND SALE-The $8,250 issue of 4% semi-annual school bonds offeredfor sale on Nov. 15, was Purchased by the Mortgage Investment Co. of

Hastings, paying a premium of $27, equal to 100.32, a basis of about 3.88% •
to optional date. Dated Nov. 8 1935. Due in 20 years, optional in 3 years.
SOUTH SIOUX CITY SCHOOL DISTRICT, Neb.-BONDS VOTED

-The voters have approved a $30,500 bond issue for a new school building.

WILSONVILLE SCHOOL DISTRICT NO. 30 (P. 0. Wilsonville),
Neb.-BOND SALE DETAILS-It is reported by the Secretary of the
Board of Education that the $13,000 school bonds sold to the United States
National Bank of Omaha, as reported in these columns recently-V. 141
p. 3264-were sold as 34s. at a price of 100.07, a basis of about 3.49%.
Due $1,000 from 1938 to 1950 incl.

NEW HAMPSHIRE
CONCORD, N. H.-BOND SALE-An issue of 844,000 2 Yi % school

building bonds has been sold to the National Shawmut Bank of Boston.
Due $4,000 yearly on Nov. 1 from 1936 to 1946 incl. I
MANCHESTER, N. H.-BOND SALE-The $125.000 3% municipal

improvement bonds offered on Nov. 20-V. 141. p. 3264-were awarded
to E. H. Rollins St Sons, Inc. of Boston at a price of 103.288, a basis of
about 2.61%. The sale consisted of two issues, as follows:
$65,000 bonds. due Sept. 1 as follows: $4,000 from 1936 to 1940 incl.

and $3,000 from 1941 to 1955 incl.
60.000 bonds, due $33,000 on Sept. 1 from 1936 to 1955 incl.
Each issue is dated Sept. 1 1935. Halsey, Stuart St Co., Inc. of Boston
second high bidder, offered 101.42.

H. L. ALL' 
7.111p. 

COMPANY
New Jersey Municipal Bonds

Telepho 0,Ector 2-7 3 3 3
A. T. &T. Të N. Y. 1-528

100 Broadway New York

NEW JERSEY MUNICIPALS
Bought - Sold - Quoted

LOBDELL & 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

Colver, Robinson si Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718
New York Wire: A. T. & T. Teletype
REctor 2-2055 NWRK 24

NEW JERSEY
BLOOMSBURY SCHOOL DISTRICT, N. J.-BONDS VOTED-

Residents of the district recently voted 141 to 55 in favor of the issuance
of $29.000 school building bonds.

CUMBERLAND COUNTY (P. 0. Bridgeton), N. J.-BONDS AU-
THORIZED-The Board of Chosen Freeholders has passed a resolution to
issue 865,000 bonds to finance the county's share of the cost of building a
hospital as a works project.
HALEDON, N. J.-BOND SALE-The $5,000 4 % refunding bonds

offered on Nov. 18-V. 141, p. 3104-were awarded to Colyer, Robinson
& Co. of Newark at a price of par. Dated Sept. 15 1934 and due Sept. 15
1959.
HILLSIDE TOWNSHIP, N. J.-BOND OFFERING-Howard J. Bloy.

Township Clerk, will receive sealed bids until 8.30 p. m. on Nov. 27 for
the purchase of $145,000 not to exceed 5% interest coupon or registered
serial funding bonds of 1935. Part of an issue of $440,000 authorized
pursuant to Chapter 60, Laws of 1934. Dated Oct. 1 1935. Denom.
$1,000. Due Oct. 1 as follows: $5,000 front 1936 to 1938 incl. and
$10,000 from 1939 to 1951 incl. Bidder to express the rate or rates of
interest in a multiple of 34 of 1%. The amount required to be obtained
through the sale of the bonds is $139.000. Principal and interest (A. & O.)
payable at the Hillside Trust Co. Hillside. A certified check for 2% must
accompany each proposal. Legal opinion of Hawkins. Deiafield & Long-
fellow of New York will be furnished the successful bidder.

JERSEY CITY, N. J.-HOLDS TAX SALE ON DEC. 13-Tax Collector
Joseph J. McGuirk announced Nov. 15 that a tax sale involving about
6,400 parcels of property on which taxes are in arrears for 1934 and prior
years to the extent of approximately $8,000.000 will be held by the city on
Dec. 13. The last tax sale held by the city took place in 1928. It was
explained that most of the delinquents are owners of large properties and
vacant lands. Small property owners are inconspicuous on the sale list.
Besides the tax arrearages, the sale will include properties on which are due
assessments for street improvements and sewers. Because of litigation
pending in the courts, payment of all second-class railroad property taxes
Is withheld, and for this reason the railroad companies appear as the chief
debtors among those listed. Other large delinquents are banks, insurance
and mortgage corporations.

NETCONG, N. J.-BOND SALE-M. C. Gallo of Netcong has pur
chased an issue of $5,500 water bonds bearing 47 interest at a price of par.
Due in 10 years. Robert J. Pettit, Borough Clerk, in advising us of the
sale, states that the State Bond Act prohibited the municipality from issu-
ing the bonds in amount of $14.000. as originally contemplated.
• NEWARK, N. J.-BOND MOVEMENT CHART PREPARED-Colyer.
Robinson & Co., Inc., 1180 Raymond Blvd., Newark, has prepared for
distribution a chart showing graphically the action of the city s bonds over
a two-year period with reference to the issuance of bonds under Chapter 60
of the New Jersey Pamphlet Laws of 1934.
NORTH ARLINGTON, N. J.-BOND REFUNDING AUTHORIZED-

In the face of a threatened $500.000 suit by a group of bondholders, the
North Arlington Borough Council on Nov. 8 unanimously awarded a con-
tract to finance and refund its bonded indebtedness. The contract went to
Norman S. Taber & Co.. New York. It provides for financing and refund-
ing more than $3,000.41411 worth of bonds at of 1% fee.
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It is specified that the total cost to the borough shall not exceed 1%.
the borough to pay all legal fees and advertising costs. The agreement may
be renewed at the Council's option in one year.
lo• Mayor Daniel Rentschler agreed last night to withdraw his veto of the
resolution. It had been passed by a 4 to 2 vote recently, the Mayor's
supporters, Councilmen Terence Finegan and Anthony B. Costa, voting
against the measure and the Mayor's veto following.

POINT PLEASANT BEACH SCHOOL DISTRICT, N. J.-BONDS
NOT SOLD-NEW OFFERING MADE-No bids were submitted at the
offering on Nov. 15 of 332.000 not to exceed 6% interest coupon or registered
school bonds. The district is now asking for bids on the issue until 7:30
p. m. on Nov. 29. Tenders should be addressed to L. Errol Pearce. District
Clerk. Issue is dated Nov. 1 1935. Denom. 81,000. Due Nov. 1 as follows:
52,000 in 1936 and 1937 and $1,000 from 1938 to 1965. incl. Bonds to
bear interest at a rate of either 4. 4 X, 4 X, 4 X, 5, 5 X, 5.X .5 X or 6%•
Principal and interest (M. & N.) payable at the Ocean County National
Bank, Point Pleasant Beach. A certified check for 2% of the bonds bid
for, payable to the order of the Board of Education, must accompany each
proposal. The approving opinion of Hawkins, Delafield & Longfellow of
New York will be furnished the successful bidder.
SOUTH RIVER, N. J.-BOND OFFERING-Bids will be recived until

Dec. 9 for the purchase of $570.000 refunding bonds, representing part of
an authorization of $810,000. The remaining $240,000 bonds, it is said,
will be exchanged for a llke amount of outstanding debt. The bonds to be
sold will be dated Dec. 1 1935 and mature serially in from 1 to 28 years.
SOUTH AMBOY SCHOOL DISTRICT, N. J.-BONDS DEFEATED-

At the general election on Nov. 5 the voters rejected the proposal to issue,
$110,000 high scnool building bonds.

SOUTH RIVER, N. J.-BONDS AUTHORIZED-The Borough Council
has given final approval to an ordinance authorizing the issuance of $810,000
refunding bonds, to bear no more than 6% interest. Dated Dec. 1 1935
and maturing yearly on Jan. 1 from 1937 to 1962.

TRENTON, N. J.-NOTES OFFERED FOR INVESTMENT-Hemphill,
Noyes & Co. of New York were associated with Halsey, Stuart & Co..
Inc.. in the recent purchase of $500,000 tax revenue notes at 0.94% in-
terest plus premium of $28. The bankers are now re-offering the issue for
public investment to yield 0.75%. The notes, it is said, are legal investment
for savings banks and trust funds in the States of New York and New Jer-
sey and, in the opinion of counsel, are general obligations of the city, pay-
able from unlimited ad valorem taxation.
PROPOSED BOND SALE-It is reported that the city will offer for sale

within the next month an issue of $500,000 bonds to supplement Federal
funds for public works projects. W. W. Schwab is Director of Finance.

WALLINGTON, N. J.-BONDS AUTHORIZED-An ordinance au-
thorizing the issuance of $353.000 refunding bonds has been given final
approval by the Borough Council.

WESTFIELD, N. J.-LIST OF BIDS-The following is a list of the other
bids submitted for the $139,000 improvement bonds awarded to Dougherty,
Corkran & Co. and C. C. Collings & Co., both of Philadelphia, jointly.
as 131s for a premium of $16.68, equal to 100.007, a basis of about 1.74%,
as previously noted in these columns:
Bidder- Rate of Int. Amount Bid

John B. Carroll & Co 2% $139.914.00
Peoples Bank & Trust Co 27 139,504.57
J. S. RI pel & Co 2 139,388.30
Brown flarriman & Co., Inc 2 139,291.76
J. & W. Seligman & Co. and Goldman, Sachs & Co_2 139.250.20
Hemphill, Noyes & Co 2 0 139,207.00
Kean, Taylor & Co. and Van Deventer, Spear &
Co., Inc 2 139.193.79

Lazard Freres & Co., Inc 2 139.123.71
Graham, Parsons & Co 2 o 139,111.00
B. J. Van Ingen & Co., Inc., and James H. Causey
& Co.. Inc 2 139,095.91

Outwater & Wells 27o 139,039.99
Ira Haupt & Co 139,708.00
M. M. Freeman & Co., Inc 139,444.44
E. H. Rollins & Sons, Inc 139,278.00
Edward B. Smith & Co 2 139,192.65
A.C.Allyn & Co.. Inc., and MacBride,Miller & Co_2 139,090.35
H. L. Allen & Co 2 139,055.60
Colyer, Robinson & Co., Inc 2 139,017.17
Adams & Mueller 2X

/
139,298.00

Minsch, Monell & Co., Inc 2X 139,291.99

NEW MEXICO
LAS VEGAS SCHOOL DISTRICT, N. M.-BONDS VOTED-Las

Vegas voters have voted a $73,000 bond Issue for an addition to the Las
Vegas high school.

Offering.- Wanted

New York State Municipals
County-City--Town-School District

GORDON GRAVES eSk CO.
MEMBERS NEW YORK STOCK EXCHANGE

40 WALL ST., N. Y. Whitehall 4-5770

NEW YORK
ARCADE, N. Y.-OTHER BIDS-The following is a list of the other

bids submitted for the $80,000 coupon or registered municipal electric light
plant extension and improvement bonds awarded to Gertier & Co. of New
York as 23s. for a premium of $100, equal to 100.125, as previously noted
In these columns:
Bidder- Int. Rate Premium

Marine Trust Co 2.70% $319.80
Halsey, Stuart & Co., Inc 2.70% 157.00
J. & W. Seligman & Co 2.75% 136.00
Manufacturers & Traders Trust Co 2.90% 159.00
Bacon, Stevenson & Co 2.90% 88.00
Phelps, Fenn & Co160.00
A. C. Allyn & Co., Inc 3,', 120.00
Leach Bros., Inc 3.10% 216.00
Rutter & Co 3.10% 100.00
E. H. Rollins & Sons, Inc 3.20% 240.00
Bancamerica-Blair Corp 3.20% 112.00

AUBURN, N. Y.-BOND OFFERING-R. W, Swart, City Comptroller,
will receive sealed bids until noon on Nov. 29 for the purchase of 1440,000
coupon or registered intercepting sewer and sewage disposal treatment
Plant bonds. Dated Dec. 1 1935. Denom. $1,000. Due $22,000 on
dec. 1 from 1936 to 1955 incl. Bidder to name the rate of Interest in a
multiple of 1-10th or X of 1%. Total cost of the project is $800,000,
against which a grant of $360,000 has already been obtained from the
Public Works Administration. A certified check for $8,000 must accom-
pany each proposal. The approving opinion of Reed, Hoyt & Washburn of
New York will be furnished the successful bidder.

• BEACON, N. Y.-BONDS AUTHORIZED-The City Council on
Nov. 7 passed an ordinance authorizing the issuance of 5100.000 work and
home relief bonds.

BRANT COMMON SCHOOL DISTRICT NO. 1 (P.O. Brant), N. Y......
BOND SALE-The 817.000 coupon or registered school building bonds
offered on Nov. 16-V. 141, P. 3105-were awarded to the Manufacturers &
Traders Trust Co. of Buffalo, the only bidder, as 4s, at a price of 100.0291. a
basis of about 3.99%. Dated Dec. 1 1935 and due serially from 1948 to
1961 incl.
BROOKHAVEN (P. 0. Patchogue), N. Y.-BOND OFFERING-

Andrew D. Havens, 'Town Clerk, will receive sealed bids until 11 a. m.
(Eastern Standard Time) on Nov. 27 for the purchase of $90,000 not to

exceed 470 interest coupon or registered home relief bonds. Dated Dec. 10

1933. Denom. $1,000. Due $10,000 on March 1 from 1937 to 1945 incl.
Bidder to name one rate of interest, expressed in a multiple of X or 1-10th
of 1%. Principal and interest (M. & S.) payable at the Town Supervisor's
office, Patchogue. A certified check for 2% of the bonds bid for, payable to
the order of the town, must accompany each proposal. Legal opinion of
Clay, Dillon & Vandewater of New York will be furnished the successful
bidder.

BUFFALO, N. Y.-COMPTROLLER DISCUSSES CITY'S FINANCES
-William A. Eckert, City Comptroller, told members of the Buffalo Club
of New York City at dinner in the Hotel Pennsylvania on Nev. 21 that the
city had so managed its finances throughout the depression that it now
is able to borrow money at a lower bond interest rate than any other city
In the country. "And that does not except ;the City of New York," he
added. "We have kept our debt margin low,' he said "have kept out of
the red successfully., but with some difficulty and now enjoy a very favorable
financial position. Mr. Eckert recently was elected as a Republican to
his third four-year term as Comptroller. His election to his second term
was the only success among Republican candidates for city office. Mr.
Eckert was introduced by Meyer M. Goldstein, President of the Club.

CHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Chester)
N. Y.-BOND OFFERING-Joseph Hughes, Clerk of the Board of Educa-
tion, will receive sealed bids until 2 p. m. on Nov. 26 for the purchase of
$128,000 not to exceed 4% interest school building bonds. Dated Oct. 1
1935. Denom. $1,000. Due Oct. 1 as follows: $2,000, 1936 to 1942 incl.;
$3,000. 1943 to 1946 incl.; $4.000, 1947 to 1951 incl.; $5,000 in 1952 and
1953 and $6,000 from 1954 to 1965 incl. Bidder to name one rate of interest,
expressed in a multiple of X or 1-10th of 1%. Principal and interest (A.
& O.) payable in lawful money of the United States at the Chester National
Bank, Chester, or at the Chase National Bank, New York. A certified
check for $2.560. payable to the order of the Board of Education, is re-
quired. Legal opinion of Hawkins, Delafield & Longfellow of New York
will be furnished the successful bidder.
CORNWALL, N. Y.-BOND OFFERING POSTPONED-The Village

Trustees have decided to postpone the offering of $122,000 sanitary and
storm sewers construction bonds which had been announced for Nov. 22-
V. 141, p. 3265. it is expected that a block of $115,000 bonds will be floated
during the week of Dec. 2.

DANSVILLE, NORTH DANSVILLE, AND WEST SPARTA CEN-
TRAL RURAL SCHOOL DISTRICT NO. 1 (P. 0. Doraville), N. Y.
BONDS VOTED-By a vtote of 464 to 64 residents of the district recently
balloted in favor of a proposition to issue $69,000 school addition con-
struction bonds.

EAST BLOOMFIELD, N. Y.-BOND OFFERING-George T. Sweeney,
Village Clerk, will receive bids until 2 p. m., Nov. 27 for the purchase at
not less than par of $9,000 coupon, registerable as to principal and interest,
udgment funding bonds, to bear no more than 6% interest, in a multiple of
X or 1-10%, as named in the successful bid. Denom. $1,000. Dated Dec. 1
1935. Principal and semi-annual interest (June 1 and Dec. 1) payable at
the Hamlin National Bank, in Holcomb, in New York exchange. Due
$2,000 on Dec. 1 in 1937, 1938 and 1939; and $3,000 Dec. 1 1940. Cert.
check for $180, payable to the Village, required. Approving opinion of
Clay, Dillon & Vandewater, of New York, will be furnished to the purchaser.

Financial Statement
The assessed valuation of real property subject to the taxing power of the

village as it appears on the last preceding village assessment roll, is $340.-

The total contract indebtedness of the village including the proposed
issue, is $50.477.52, of which $36,920.00 is water debt.
The population (1930 census) was 331 and at present is 375.
The total debt above stated does not include the debt of any other sub-

division having power to levy taxes upon any or all property subject to
the taxing power of the village.

Tax Data
The total amount of village taxes levied for the preceding three fiscal

years was: 193243, $2,200.00; 1933-34, $3.200.00; 1934-35, $3,000.00.
The amount of such taxes uncollected at the end of each of said fiscal

years, was: 193243, $103.44; 1933-34. $195.16; 193445, 1174.31.
The amount of such taxes uncollected as of the date of this notice, is:

1932-33, $25.30; 193344, 381.92; 1934-35, $128.33; total uncollected taxes
to date, $235.55.
The amount of taxes levied for the current fiscal year. March 1 1935 to

Feb. 29 1936. is $5,000.00 of which amount there has been collected to
date $3,968.68.

FRIENDSHIP, CUBA, BELFAST & WIRT CENTRAL SCHOOL
DISTRICT NO. 1 (P.O. Friendship), N. Y.-BOND OFFERING-H. C.
AlmY. Clerk of the Board of Education, will receive bids until 2 p. m.,
Dec. 4. for the purchase at not less than par of $82,500 coupon registerable as
to prin, and int. school building bonds, to bear int. in a multiple of 31% or
1-10%, as named in the successful bid, but not to exceed 6%. Denom.
OW except 1 for 1500. Dated Nov. 1 1935. Prin. and semi-ann. int.

(M. & N. 1) payable at the Union National Bank, in Friendship, or at the
Chase National Bank of New York. Due yearly on Nov. 1 as follows:
31.500,1936; 31.000, 1937; $2,000, 1938 to 1949; 13,000. 1950 to 1957, and
84.000. 1958 to 1965. Certified check for $2,000, payable to Wm. 0.
Kingsbury, District Treasurer, required. Approving opinion of Clay,
Dillon & Vandewater of New York will be furnished to the successful bidder.
The assessed valuation of the real property of the District subject to

taxation according to the last preceding assessment roll (for the year 1935)

isNo$1ded824udi7o6ns, 
and the total bonded debt, including this issue. is 8172,500.

The total debt as stated does not include the debt of any taxing district
having power to levy taxes upon any or all of the property subject to the
taxing power of the district.
The population is approximately 1,900.
This District operates under, and said bonds are limed pursuant to, the

Education Law,
Tax Data

Uncollected

1933-1934  

at End of
Taxes Levied Fiscal Year
$10,047.43
10,203.66

Taxes uncollected for said years were reported to the County 

T 
603.06

by the Board of Education and have been paid by the County Treasurer

r $eu r. le 7a582 r4
1934-1935  

to the Treasurer of the School District, except the sum of $603.06. which
will be so paid.
1935-1936 11,132.01
x Fiscal year ends June 30 1936. 
Said bonds are direct general obligations of the School District payable

from unlimited taxes.

HEMPSTEAD AND NORTH HEMPSTEAD UNION FREE SCHOOL
DISTRICT NO. 5 (P. 0. New Hyde Park), N. Y.-BOND OFFERING-
John H. Kollock, District Clerk, will receive sealed bids until noon on
Nov. 30 for the purchase of $90,000 not to exceed 6% int, coupon or regis-
tered school bonds. Dated Dec. 1 1935. Denom. $1,000. Due Dec. 1
as follows: $4.000 from 1938 to 1943 incl. and $3,000 from 1944 to 1965 incl.
Bidder to name a single int, rate on all of the bonds, expressed in a multiple
of X or 1-10th of 1%. Prin. and int. & DJ payable in lawful money
of the United States at the Bank of New Hyde Park or at the Chase National
Bank, New York. A certified check for $2,000, payable to the order of
Ellen M. Boardman, District Treasurer, is required. Legal opinion of
bDildadyer. .Dillon & Vandewater of New York will be furnished tne successful

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (Includes
Villages of Lawrence and Cedarhurst), N. Y.-.'.BONDS OFFERED
FOR INVESTMENT-Edward B. Smith & Co. and Graham, Parsons &
CO., both of New York, jointly, are making public offering of $288,000
47 coupon or registered school building bonds at prices to yield from
1.25% to 3.30%, according to maturity. Dated Sept. 1 1934 and due
serially on Sept. 1 from 1937 to 1960 incl. Principal and interest (M. & S.)
payable in Lawrence, N. Y. or in New York city. Legal opinion of
Hawkins, Delafield & Longfellow of New York will be furnished the suc-
cessful bidder. These bonds were purchased by the bankers from the
Reconstruction Finance Corporation at a price of 107.29.

HUNTI NGTON, N.Y.-BOND OFFERING-Sealed bids will be received
by William Watt. Town Supervisor, until 10.30 a. m. (Eastern Standard
Time) on Nov. 27 for the purchase of $100,000 not to exceed05% int.
coupon general obligation emergency relief bonds. Issue is dated Dec. 1
1935. Deno's'. $1.000. Due Dec. 1 as follows: $10.000 from 1937 to 1943
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inc. and $15,000 in 1944 and 1945. Bidder to name a single int. rate on
all of the bonds, expressed in a multiple of X or 1-10th of 1%. Prin. and
int. (J. & D.) payable at the Town Supervisor's office. A certified check
for $2,000, payable to the order of the Town. must accompany each proposal.
Legal opinion of Clay, Dillon & Vandewater of New York will be furnished
the successful bidder.

Financial Statement
The assessed valuation of the property subject to the taxing power of the

Town is $47,325,450.
The total bonded debt of the Town,including the above-mentioned bonds.

is $3,385 747.17 of which amount $1.008,700 is water debt and $266.000
is sewer debt and said total does not include the debt of a sy other sub-
division having power to levy taxes upon any or all of the property subject
to the taxing power of the County. The population of said Town (1930
census) was 2.5,582. The fiscal year commences Jan. 1. The amount of
taxes levied for the fiscal years commencing Jan. 1 1932 Jan. 1 1933 and
Jan. 1 1934 were respectively $1,756,128.11, $1,750.346,79 and $1,839.-
996.03; the amount of such taxes uncollected at the end of each of said
fiscal years, as well as Nov. 20 1935, was none. Town taxes of the current
fiscal year amounted to $1,536.427.31, all of which has been received by the
Town. Under the Suffolk County Tax Act, taxes are first paid to the
towns. A detailed report of essential facts will be submitted to any in-
terested bidder.

LINDENHURST, N. Y.-BOND SALE-The $6.000 registered highway
equipment bonds offered on Nov. 18-V. 141, p. 3165-were awarded in
amounts of $33,000 each as 55, at par, to the First National Bank and the
Lindenhurst Bank, both of Lindenhurst. The issue is dated Dec. 1 1935
and due 31.500 from 1936 to 1939, incl.

MONROE COUNTY (P. 0. Rochester), N. Y.-PLANS SALE OF
TAX CERTIFICATES-The county will move on Dec. 2 to clean up its
delinquent tax problem in accord with a plan never before resorted to in
this State. Under a resolution adopted by the Board of Supervisors, at the
request of County Treasurer Morrell, tax certificates representing $500,000
of unpaid taxes in total will be offered for public sale on that date.

These certificates now are owned by the county and represent properties
of a possible value of $10,000,000. It is planned to sell these certificates
to private buyers at the price at which they were purchased by the county.
plus interest at 6% from the date of sales to the county to Nov. 20 this
year.
This sale is entirely separate from the annual sale of tax certificates held

by the county each year on Aug. 20. The certificates to be sold now repre-
sent unpaid taxes of two years or more back and are the certificates which
were not purchased by private interests at the August tax sales and which
were bid in by the county. The sale is to be held under a new State law
which provides that holders of tax certificates can bring foreclosure pro-
ceedings on six months' notice, provided taxes have not been paid for two
years.
At the November meeting of the Board a resolution was adopted fixing

penalties for delayed payment of taxes at 6%. This was designed to induce
taxpayers to meet their obligations, since penalties under the new law run
as high as 32%. This plan, according to the Treasurer, will have the effect
of penalizing "tax strikers," and will enable the county to clean up a bad
delinquent tax situation. Private interests are making a study of the sit-
uation with a view to purchasing these certificates, Mr. Morrell stated.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND OFFERING-
Theodore Bedell, Jr., County Comptroller, will receive sealed bids until

D12.30 p. m. on ec. 3 for the purchase of $2,200,000 not to exceed 4%
interest coupon or registered bonds, as previously noted in these columns.
The bonds are described as follows:
$1.000,000 land purchase bonds. Due $50,000 on Dec. 15 from 1945 to

1964 incl.
600,000 emergency relief bonds. Due Dec. 15 as follows: $125.000

from 1941 to 1944 incl. and $100,000 in 1945.
400.000 public works bonds. Due $25.000 on Dec. 15 from 1937 to

1952 incl.
200,000 tuberculosis hospital bonds. Due Dec. 15 as follows: $100,000 •

in 1946 and $10,000 from 1947 to 1956 incl.
All of the bonds are dated Dec. 15 1935. Bidder to name the rate or

rates of interest in a multiple of ti or 1-10 of 1%. All of the bonds of
each issue must bear the same rate. Principal and interest (J. & D. 15)
payable in lawful money of the United States at the County Treasurer's
office. The bonds will be prepared under the supervision of the Nassau
County Trust Co. of Mineola, which will certify as to the genuineness of
the signatures of the officials and the seal impressed thereon. A certified
check for $44,000, payable to the order of the County Treasurer, must
accompany each proposal. The approving opinion of Reed, Hoyt &
Washburn of New York will be furnished the successful bidder. Unleas
otherwise agreed, delivery and payment for the bonds will be made at
the Nassau County Trust Co., Mineola.

NEWBURGH, N. Y.-BOND OFFERING-The City Clerk will receive
sealed bids until Dec. 11 for the purchase of $668,000 school bonds. They
were approved at an election held on Oct. 22.

NEW ROCHELLE, N. Y.-BOND SALE-The following two issues of
• coupon or registered bonds, aggregating $280,000. offered on Nov. 18-
V. 141, p. 3265-were awarded to Blyth & Co. and Graham, Parsons &
Co., both of New York, on a bid of $280.445.20, equal to 100.159 for 2.60a.,
a basis of about 2.58%:
$250,000 work relief and (or) home relief bonds. Due Nov. 1 as follows:

$32.000 from 1938 to 1944, incl., and $26.000 in 1945.
30,000 municipal improvement bonds. Due Nov. 1 as follows: $4.000

from 1938 to 1944, incl., and $2.000 in 1945.
Each issue is dated Nov. 1 1935. Second high bid was submitted by

A. 0. Allyn & Co., Rutter & Co. and E. H. Rollins & Sons, offering a
$310.80 premium for 2.605.

NEW YORK, N. Y.-REQUESTS $25 000,000 FOR OPERATING
PURPOSES-Comptroller Frank J. Taylor has advised New York City
banks, concerned in the four-year agreement, that an advance of $25,000.-
000 will he required next Tuesday for operating expenditures. The city
will issue to the banks revenue bills with 2% % interest, payable on or
before Dec. 311935.

NEW YORK, N. Y.-DEFINITIVE BONDS READY-Definitive
bonds for city serial 4% and 43i% bonds, due 1937-115, are available in
exchange for the temporary bonds upon presentation of the latter at the
office of the City Comptroller (Stock and Bond Divisim), Room 830.
Municipal Building. Holders a 3 Yi and 3q% corporate stock. due
1975, may effect an exchange of their holdings for securities In definitive
form on and after Dec. 2. The notice relates to the $38,000,000 City of
New York serial bonds and corporate stock issued under date of July 1 last.
NEW YORK, State of (P. 0. Albany)-BONDS OFFERED FOR

INVESTMENT-Edward B. Smith & Co., Salomon Bros. & Hutzler,
R. W. Preasprich & Co., Chemical Bank & Trust Co., J. & W. Seligman
& Co. and the Equitable Securities Corp., all of New York, are offering
for public investment $4,600,000 4% State bonds, including $350,000 dated
Sept. 1 1915 and due Sept. 1 1965 and $4.250.000 dated Jan. 1 1916 and due
Jan. 1 1966.
The bonds. in the opinion of the bankers, are legal investment for sav-

ings banks and trust funds in New York, Massachusetts and Connecticut.

ONEIDA COUNTY (P. 0. Rome), N. Y.-BOND OFFERING-sealed
bids addressed to John C. Schantz, County Comptroller, will be received
until 2 P. m. (Eastern Standard Time) on Nov. 26 for the purchase of $90,000
not to exceed 4% Interest coupon or registered hospital bonds. Dated
Dec. 11935. Denom. $1,000. Due $15.000 on Dec. 1 from 1937 to 1942,
incl. Bidder to name one rate of interest, expressed in a multiple of X
or 1-10th of 1%. Principal and interest (J. & D.) payable at the County
Treasurer's office. A certified check for $1,800, payable to the order of
the county, must accompany each proposal. Legal opinion of Clay, Dil-
lon & Vandowater of New York will be furnished the successful bidder.

ONEIDA COUNTY (P. 0. Utica), N. Y.-FINANCIAL STATE-
MENT-In connection with the offering on Nov. 26 of $90,000 not to
exceed 4% interest hospital bonds, previously reported in these columns,
we give the following:

Financial Statement

The assessed valuation of the property subject to the taxing power of
the county is $217,956,165: the total bonded debt of the county, including
the above mentioned bonds, is $1,460.666.67: Population of the county
(1930 census) 198,763. The bonded 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 county. Th. fiscal
year commences Dec. 1. The amount of taxes levied for the fiscal years

commencing Dec. 1 1931, Dec. 1 1932 and Dec. 1 1933 were, respectively,
$2,476,628, $2,085.341 and $2,241,325; the amounts of such taxes un-
collected at the end of each of such fiscal years, was:
*1931-32 $334,324 1932-33 $95,171 1933-34 $89,813
and the amounts of such taxes uncollected as of the date of this notice are
respectively, $6,111, $35,950 and $52.951. County taxes have been levied
for the current year commencing Dec. 1 1934 in the amount of $2,301.289,
of which amount there has been collected to date $2,203,339.
* 1931-32 figures show amounts uncollected three months after end

of fiscal year.

ORANGETOWN COMMON SCHOOL DISTRICT NO. 1 (P. 0.
Palisades), N. Y.-BOND SALE-The 330.000 coupon or registered school
bonds offered on Nov. 21-V. 141, p. 3265-were awarded to the Suffern
National Bank & Trust Co. as 3s. Dated Nov. 1 1935 and due $2,000
on Nov. 1 from 1937 to 1951 incl. Second high bid of 100.376 for 3.20s was
made by the Marine Trust Co. of Buffalo.

QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Glens Falls), N. Y.-BOND OFFERING-Frank A. Conlin, Clerk of the
Board of Education, will receive sealed bids until 2 p. m. on Dec. 9 for the
purchase of $188,000 not to exceed 6% interest coupori or registered school
building bonds. Dated Dec. 11935. Denom. $1,000. Due Dec. 1 as follows:
$4.000. 1938 to 1942 incl.; $5,000, 1943 to 1948 incl.; $6,000. 1949 to 1952
incl.; $7,000 in 1953 and 1954: $8,000. 1955 to 1958 incl.; $9.000. 1959 to
1961 incl.; $10,000 from 1962 to 1964 incl. and $11,000 in 1965. Bidder to
name one rate of interest, expressed In a multiple of or 1-10th of 1% •
Principal and interest (J. & D.) payable in lawful money of the United
States at the Glens Falls National Bank & Trust Co., Glens Falls, or at the
Chase National Bank, New York. A certified check for $3,760, 'payable to
the order of the Board of Education, is required. Legal opinion of Hawkins,
Delafield & Longfellow of New York will be furnished the successful bidder. •

SAYVILLE FIRE DISTRICT, N. Y.-BOND tIFFERING-Sealed bids
addressed to A. C. Edwards, Secretary of Board of Fire Commissioners,
will be received until Nov. 30 for the purchase of $1,500 4% fire apparatus
bonds. Dated Dec. 1 1935. Denom. $500. Due $500 on Feb. 1 from

1936 to 1938, incl. Interest payable F. & A. A certified check for $250
must accompany each proposal.

SCIO, N. Y.-BOND OFFERING-E. I. Smith, Town Clerk, will
receive sealed bids until noon on Dec. 2 for the purchase of $27,329 not
to exceed 4% interest coupon general water bads. Dated Nov. 15 1935.
One bond for $329, others $1,000 each. Due Nov. 15 as follows: $1.000.
1937 to 1952 incl.; $2,000. 1953 to 1956 incl., and $3,329 in 1957. Regis-

terable as to principal. Bidder to name a single interest rate on all of
the bonds, expressed in a multiple of 3 or 1-10 of 1%. Principal and
Interest (M. & N.) payable in lawful money of the United States at the
First Trust Co.

' 
Wellsville. Proceeds of the issue will be used to pay the

town's share of constructing a water system in Water District No. 1 as a
Public Works Administration project. A certified check for $400. payable
to the order of the town, must accompany each proposal.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-BOND SALE-

The $220,000 coupon fully registerable emergency relief bonds offered

on Nov. 21-V. 141, p. 3265-were awarded to Phelps, Fenn & Co. of
New York on a bid of 100.057 for 1.605. a basis of about 1.59%. The
Equitable Securities Corp. and Gregory & Son were second high ladders.
Dated Nov. 1 1935. Due $20,000 Nov. 1 1936 and $25,000 yearly on

Nov. 1 from 1937 to 1944 incl. '
The bankers are re-offering the bonds for public investment at prices to

yield from 0.30% to 1.80%. according to maturity. The following other

bids were received at the sale:
Bidder- Int. Rate Rate Bid

Equitable Securities Corp. and Gregory & Sons Co----1.70 100.288
Stranahan, Harris & Co. and Hemphill, Noyes & Co--1.70 100.18
Bankers Trust Co 1.75 100.179
Lazard Freres & Co. and First of Michigan Corp 1.75 100.089
Jas. H. Causey & Co. and Granbery, Safford & Co 1.80 100.169
Lehman Bros. and Manufacturers & Traders Tr. Co 1.90 100.10
Dick & Merle-Smith and Geo. B. Gibbons & Co., Inc 1.90 100.076
Kean, Taylor & Co. and Adams. McEntee & Co 1.90 100.06

Edward B. Smith & Co 1.90 100.0079
Harris Trust & Savings Bank 2.00 100.527
Halsey, Stuart & Co. and 13ancamerica-Blair Co 2.00% 100.385

Foster & Co., Inc 2.00% 100.313

Bacon, Stevenson & Co 2.00 100.08
Riverhead Savings Bank 2.20% 100.10

UTICA, N. Y.-BOND OFFERING DETA/LS-()Mcial details are avail-

able regarding the offering on Nov. 26 of $423,307.01 not to exceed 4%

Interest coupon or registered bonds, previously noted in these columns.

Sealed bids on the obligations will be received by Thomas J. Nelson. City

Comptroller, until noon (Eastern Standard Time) on Nov. 26. The offer-

ing includes:
3323,307.01 delinquent tax bonds issued for the purpose of financing pur-

chases made by the city at the 1935- tax sale. Dated Dec. 1
1935. Bond for $307.01 to be typewritten; others $1,000 each.
Due Dec. 1 as follows: $63,307.01 in 1936 and $65,000 from
1937 to 1940 incl.

100,000.00 public improvement bonds. Dated Sept. 1 1935. Denom.
$1.000. Due $10,000 on Sept. 1 from 1936 to 1945 incl.

Bidders must bid for all of the bonds and name one rate of interest,

expressed in a multiple of j or 1-10th of 1%. Principal and semi-annual

interest payable in lawful money of the United States at the City Treas-

urer's office. The bonds are direct obligations of the city, payable from

unlimited taxes. At the request of the successful bidder, the city will

purchase the $307.01 delinquent tax bond at a price no greater than that
offered in the accepted bid. A certified check for 38.466.14, payable to

the order of the City Comptroller, must accompany each proposal. Approv-

ing opinion of Clay, Dillon & Vandewater of New 'York will be furnished the

successful bidder.
Financial Statement (Nov. 1 1935)

Property Valuations-
Assessed valuation of real estate, less exemption $127,031,217.00

Assessed valuation of special franchises  4,460.610.00

$131,491,827.00
Assessed valuation of real property purchased with pension
money, assessed for schools and highways  652.320.00

$132.144.147.00
Valuation of property exempt from taxation  20,616.265.00

Total value of all property $152.760,412.00
Bonded Indebtedness-

Public improvement, &c  $11,634,287.28
Delinquent tax bonds  1.058.615.50
Deferred assessments bonds  224,381.93

$12,917.284.71
Sinking funds and cash  167,549.01

Net bonded debt (incl. 423,307.01 bonds to be sold Nov.
26 1935)   $12,749.735.70

(Funds for $138,683.60 bonds due prior to Dec. 31 1935, provided in
1935 budget.)

Tax Collections
Total Uncollected at Uncollected

Fiscal Year- Levy End of Fiscal Year as of Nov. 1
1929 $4,008,885.56 $226,605.00 None
1930  4,329.118.49 402,731.87 None
1931  4.286.774.86 547.740.01 None
1932  4.241,901.00 652,909.21 None
1933  3,341,893.97 535,263.13 None
1934  4,234,177.31 685,102.47 None
1935  3,908,709.20 $901,939.77

Collection of city tax: First half. June 1; second half, Oct. 1. Tax be-
comes delinquent one month later.
No special tax districts other than two special lighting districts. Special

lighting district tax included In city tax charges on property within lighting
districts. No debt incurred for this service.

Deferred Assessment Fund-Cash. $51.095.83; investment, $25,940.14:
assessments uncollected, $170,570.10.

Delinquent Tax Sinking Fund-Cash, $134,789.75; investment. $6,350;
taxes bid in by City. $912,620.85.
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Temporary Debt- Due Dec. 12 '35
Tax anticipation notes 1934  $250,000.00
Tax anticipation notes 1935  1,000,000.00

Comparative Statement-Operating Receipts and Disbursements
1932 1933 1934

Tax budget $6.014,263.20 $5.185,158.22 $6,256,436.54
Total receipts 12,405,957.85 12,743,942.54 16.045,538.05
Total expenditures 12,535,421.45 12,655,616.32 15,868,213.95
Cash balance. Dec. 31  625.598.80 716,758.14 894,082.44
Tax budget balance  30,627.73 27,876.63 21,535.33
1935 budget  $6,122,980.59
Budget balances are used to offset succeeding tax levy; budget deficits are

charged against succeeding year's revenues: all bonds are general obligation
Of city payrolls from unlimited tax: tax sale, last week in May of each year;
tax penalties, 1% per month until paid or redeemed; fiscal year. Jan. 1 to
Dec. 31; prepayment of second half of city tax, 2% discount; bonded debt
limit, 10% of assessed valuations; tax limit. 2% of assessed valuations in
excess of debt requirements; deferred assessment account self-supporting.

Population, Federal Census, 1910,74.419; 1920.94,156 and 1930, 101,652.
Water debt, none: utility debt, none: city incorporated, 1832. No

default in payment of interest or principal.

TARRYTOWN, N. Y.-BOND OFFERING-Edna J. Magnor, Village
Clerk, will receive sealed bids until 3 p. m. on Dec. 2 for the purchase
of $35.000 not to exceed 6% interest coupon or registered bonds, divided
as follows:
$20,000 Sunnyside Lane improvement bonds. Due $2,000 on Dec. 1 from

1936 to 1945 incl.
15,000 Riverview Ave. improvement bonds. Due $1,500 on Dec. 1 from

1936 to 1945 incl.
Each issue is dated Dec. 1 1935. Denoms. $1,000 and $500. Principal

and interest (J. & D.) payable in lawful money of the United States at
the Tarrytown National Bank & Trust Co., Tarrytown. A certified
check for $700. payable to the order of the village, must accompany each
proposal. Legal opinion of Reed, Hoyt & Washburn of New York will be
rurnished the successful bidder. Bidder to name the rate of interest in
a multiple of ;.1, or 1-10 of 1%.

WALTON, N. Y.-CERTIFICATE ISSUE SOLD-The Walton Sav-
ings & Loan Association purchased on Nov. 4 an issue of $8,_000 3.90%
flood damage certificates of indebtedness at a price of par. Due July 1
1936.

WELLSVILLE, N. Y.-BOND SALE-The $20,000 coupon or regis-
tered steam heating plant bonds offered on Nov. 19-V. 141, P. 326
were awarded to J. & W. Seligman & Co. of New York as 3s, at a price
of 100.10, a basis of about 2.98%. Dated Dec. 1 1935 and due $2,000
on‘Dec. 1 from 1936 to 1945 incl.

Other bids were as follows:
P" Bidder-
Jones Memorial Hospital 
Manufacturers & Traders Trust Co 
D. A. Howe Library 
x A. C. Allyn & CO..

Int. Rate Premium
335 $503.20
331 
34 

313.00

2.80% 
200.00

.60
3 0

x Specified coupon bonds; tenders asked on registered ° certificates.

$25,000
Gastonia, N. C., Refunding 51/4s

due March 1958 at 993,6 and int.

F. W. CRAIGIE Si COMPANY
Richmond, Va.

Phone 3-9131 A. T. T. Tel. Rich. Va. 83

NORTH CAROLINA
BURLINGTON, N. C.-NOTE SALE-A $20,000 issue of bond an-

ticipation notes is reported to have been purchased by the Morris Plan
Industrial Bank of Burlington, at par for 5s.

CAVALIER SCHOOL DISTRICT, N. Dak.-BONDS VOTED-
At an election on Nov. 12 the proposition of issuing $42,000 school building
bonds carried by a vote of 155 to 19. Ross McIntosh Is Clerk of the Board
of Education.

CLEVELAND COUNTY (P. 0. Shelby), N. C.-BOND SALE-The
$139.000 issue of coupon school bonds offered for sale on Nov. 19-V. 141,
P. 3266-was awarded to Lewis & Hall of Greensboro, and the Branch Bank-
ing & Trust Co. of Wilson, jointly, offering a premium of $101. equal to
100.062, on the bonds divided as follows: $109,000 as 3 Xs, maturing $9.000
from June 1 1937 to 1947, and $10,000 in 1948; the remaining $330,000 as
3s, maturing $10.000 from June 1 1949 to 1951. The second highest bid
was an offer of $765 premium on 334s, tendered by R. S. Dickson & Co.
of Charlotte.
DAVIDSON COUNTY (P. 0. Lexington), N. C.-BONDS OFFERED

FOR INVESTMENT-The $220,000 issue of coupon school building bonds
awarded on Nov. 12 to the Equitable Securities Corp. of Nashville, and
F. W. Craigie & Co. of Richmond, as 334s and 3 XS, as reported in these
Columns-V. 141. p. 3265-was offered for public subscription on Nov. 18
at prices to yield from 1.50% to 3.509'. according to maturity. Dated
Nov. 11935. Due from Nov. 1 1937 to 1960. It is said that these bonds are
general obligations, and in the opinion of the bankers, exempt from present
Federal income taxes and tax exempt in North Carolina.

DAVIDSON, N. C.-BOND SALE-The $18,000 issue of coupon sewage
disposal bonds offered for sale on Nov. 19-V. 141. p. 3266-was awarded
to the Interstate Securities Corp. of Charlotte, as 4 Us, paying a premium
of $27.50, equal to 100.152, a basis of about 4.728%. Dated Dec. 11935.
Due $1,000 from Dec. 1 1938 to 1955, incl. The second highest bid was
submitted by R. S. Dickson & Co. of Charlotte, a bid of $19 premium on
5 ;Is.
FORSYTH COUNTY (P. 0. Winston-Salem), N. C.-BOND SALE-

The $120,000 coupon or registered county home bonds offered on Nov. 19
-V. 141. p. 3266-were awarded to Johnson, Lane, Space & Co. of Savan-
nah as 3s for a premium of $201.40, equal to 100.168, a basis of about 2.99%.
Second high bid was submitted by Lewis & Hall of Greensboro and the
Branch Banking & Trust Co., offering a premium of $85 for 39' bonds.Dated Oct. 1 1935. Due $5,000 yearly on Oct. 1 from 1937 to 1960. Incl.

GREENSBORO, N. C.-FINANCIAL SURVEY PREPARED-
Kirchofer & Arnold. Inc., of Raleigh, have just completed a survey of
the financial condition of the above city, and they are releasing the findings
of their study for general circulation. Copies of the report may be had
upon request. It is an extensive compilation of pertinent data, such
as assessed valuation, bonded debts, tax rates, tax levies and collections,sinking fund, population and economic information.

HAYWOOD COUNTY (P. 0. Waynesville), N. C.-NOTE SALE-
A $25,000 issue of tax anticipation notes is reported to have been purchased
recently by the Branch Banking & Trust Co. of Wilson, at 3.09%.

MAYVILLE SCHOOL DISTRICT, N. Dak.-BONDS VOTED-At
an election on Nov. 12 the proposition of issuing $37,000 school building
bonds carried by a vote of 176 to 21. Walter Nelson is Clerk of the Board
of Education.

MECKLENBURG COUNTY (P.O. Charlotte), N. C.-NOTE SALE-
A $29.000 issue of revenue anticipation notes was purchased recently
by the American Trust Co. of Charlotte, at 134% plus a premium of
$75, according to report.

RICHMOND COUNTY (P. 0. Rockingham), N. C.-BOND SALE-
The $111,000 issue of coupon school bonds offered for sale on Nov. 19-
V. 141, p. 3106-was awarded to R. 8. Dickson & Co. of Charlotte, for
a premium of $45, equal to 100.409, on the bonds divided as follows:

$66,000 as 3s, maturing $11,000 from Dec. 1 1937 to 1942, and the re-
maining $45,000 as 234s, due on Dec. 1 as follows: 311,000, 1943 to 1945.
and $12,000 in 1946. The second best bid was submitted by Kirchofer
& Arnold of Raleigh, offering $129.70 premium for $55,000 as 23.s. the
remaining $56,000 as 3s.
ROBESON COUNTY (P. 0. Lumberton), N. C.-BOND SALE-

The $75,000 issue of coupon school bonds offered for sale on Nov. 19-
V. 141, p. 3106-was awarded to Kirchoter & Arnold of Raleigh, paying a
premium of $179.60. equal to 100.239, on the bonds divided as follows:
328,000 as 3s, due $7,000 from Dec. 1 1938 to 1941, the remaining $47,000
as 3 hs, due on Dec. 1 as follows: $7,000, 1942. and $8,000. 1943 to 1947.
The second best bid was an offer of $23.20 premium on $59,000 as 3s.
the remaining $16,000 as 3 .1,4s. tendered by It. S. Dickson & Co. of Charlotte.

NORTH DAKOTA
GRAND FORKS, N. Dak.-BONDS NOT SOLD-We are informed

by Chas. J. Evanson, City Auditor, that the $331,000 issue of not to
exceed 4% semi-annual municipal light and power plant revenue bonds
offered on Nov. 20-V. 141. p. 2933-was not sold as no bids were sub-
mitted. Dated Nov. 1 1935. Due from 1937 to 1954.
GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. I

(P. 0. Grand Forks), N. Dak.-BOND OFFERING-Sealed bids will be
received until 7:30 p. m. on Nov. 29, by W. P. Rognlie, the Secretary of
the Board of Education, for the purchase of an issue of $150,000 coupon
class room and assembly building bonds of 1935. Interest rate not to exceed
4%, payable semi-annually. Denom. $1,000. Dated Dec. 1 1935. Due
on Dec. 1 as follows: $1,000, 1937; $6,000, 1938 to 1940; $7,000, 1941 to
1944: 88,000. 1945 to 1947; 39,000, 1948 to 1950; $10.000, 1951 and 1952:
$11,000, 1953 and 1954, and $10.000 in 1955. Oral bids will be received by
the above Secretary, after all sealed bids are in. A certified check for 2%
of the bid is required. These bonds were approved by the voters on Oct. 21
by a count of 1,581 to 528.
BOTTINEAU SPECIAL SCHOOL DISTRICT No. 1 (P. 0. Bot-

tineau), N. Dak.-CERTIFICATE OFFERING-M. L. Helgerson, District
Clerk, will receive bids until 10 a. m. Nov. 29 for the purchase at not less
than par of $10,000 certificates of indebtedness, to bear no more than
7% interest. Dated Nov. 29 1935. Due on or before Nov. 29 1936.
Certified check for 2% of amount of bid required.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
BEREA, Ohio-BONDS AUTHORIZED-The City Council has passed

gaenneroradlinoabnlicgeataiounthboorinzindsg the issuance of 393.000 sewage disposal .plant

BURTON, Ohio-BOND OFFERING-Geo. Vandeweel, Village Clerk,
is receiving bids until noon Nov. 29 for the purchase at not less than par of
$4 050 not to exceed 69' refunding bonds. Denom. $550 except one for
$200. Dated Oct. 1 1935. Due $200 Oct. 1 1940 and $550 yearly on Oct.
1 from 1941 to 1947, incl.. optional after five years. Certified check for
$100, payable to the village, required.
BUTLER COUNTY (P. 0. Hamilton), Ohio-BOND OFFERING-

The County Commissioners will receive bids until Dec. 13 for the purchaseof $180,000 3% poor relief bonds.

CHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Wooster R. R. No. 6), Ohio-BOND OFFERING-W. L. Allison, Clerk
of the Board of Education, will receive bids until noon Dec. 9 for the
purchase at not less than par of $19,000 4% school building bonds. Denom.
3500. Dated Dec. 1 1935. Interest payable semi-annually. Due $500
each six months from March 1 1937 to Sept. 1 1955. incl. Certified check
for $2.500. payable to the Board of Education, required.
CHILLICOTHE, Ohio-BOND OFFERING-Louis A. Hibbs. City

Auditor, will receive sealed bids until noon on Dec. 6 for the purchase of
$250,000 4% sewage disposal plant and intercepting sewer bonds. Dated
Nov. 1 1935. Denom. $1,000. Due 310.000 on Oct. 1 from 1937 to 1961,
incl. Interest rates other than 4% to be expressed by the bidder in a
multiple of )1 of 1%. Interest payable A. & 0. A certified check for 32,-
500, payable to the order of the city, must accompany each proposal. The .
approving opinion of Squire, Sanders & Dempsey of Cleveland will be
furnished the successful bidder.

CLEVELAND, Ohio-BOND OFFERING-G. A. Gesell, Director of
Finance, will receive bids until noon Dec. 12 for the purchase of $100,000
6% coupon registerable sewer and street bonds. Denom. $1,000. Dated
Dec. 1 1935. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the Irving Trust Co. of New York. Due $9,000 yearly on
Oct. 1 from 1937 to 1946. and $10,000. Oct. 1 1947. Certified check for
3% of amount of bonds bid for, payable to the City Treasurer, required.
Bids must be made on blank forms obtained from the city.
DAYTON, Ohio-BOND OFFERING-E. E. Hagerman, Director of

Finance, will receive bids until noon, Dec. 11 for the purchase at not less
than par of $300,000 5% coupon deficiency bonds. Denom. $1,000.
Dated Dec. 1 1935. Principal and semi-annual interest (April 1 and Oct. 1)
Payable at the office of the city's fiscal agent in New York. Due $15,000
each six months from April 1 1938 to Oct. 1 1947, Incl. Certified check
for 3% of amount of bonds bid for, payable to the Director of Finance.
required. Legal opinion of Squire, Sanders & Dempsey, of Cleveland, will
be furnished to the successful bidder.
DENNISON, Ohio-BOND SALE-The $36,000 funding bonds offered

on Nov. 18-V. 141. p. 2773-were awarded to Bliss, Bowman & Co. of
Toledo, the only bidder, as 50, at par plus $36 premium, equal to 100.10,
a basis of about 5.48%. Dated Nov. 1 1935 and due $4,000 on Nov. 1
from 1937 to 1945. incl.
ERIE COUNTY (P. 0. Sandusky), Ohio--BbND SALE-The issue

of $68,800 poor relief bonds offered on Nov. 18-V. 141, p. 3106-was
awarded to Prudden & Co. of Toledo and McDonald, Coolidge & Co. of
Cleveland at a 2i % interest rate, for a premium of $468, equal to 100.68,
a basis of about 2.13%. Stranahan, Harris & Co. of Toledo offered a
premium of $438.60 for 23% bonds. Dated Nov. 11935. Due yearly on
March 1 as follows: $6,000, 1936; $6.400, 1937; $6.700, 1938:87.100. 1939;
$7,600, 1940; 38,000. 1941; $8,500, 1942; $9,000, 1943 and 39,500, 1944.
FAYETTE COUNTY (P. 0. Washington, C. H.), Ohio-BOND

SALE-The $27,000 poor relief bonds offered on Nov. 20-V. 141, P.
2933-were awarded to Cool, River & Co. of Cleveland as 2 s, for a
premium of $199.80. equal to 100.74, a basis of about 2.08%. Dated
Nov. 15 1935 and due serially on March 1 from 1936 to 1944 mcI.
Bidder-

Paine, Webber & CO 

In2t, Rate
First Cleveland Corp 

Prudden & Co 
Charles A. Hinsch & Co., Inc 
Stranahan, Harris & Co 
Assel, Goetz & Moerlein, Inc  2
The Farmers Bank  3

Premium
$172.80
166.59
162.00
114.02
113.40
89.10
27.00

GEAUGA COUNTY (P. 0. Chardon), Ohio-BOND OFFERING-
Ethel L. Thrasher, County Auditor, will receive bids until 1 p. m. Dec. 5.
for the purchase at not less than par of $19,300 6% coupon emergency poor
relief bonds. Dated Nov. 1 1935. Interest payable March 1 and Sept. 1.
Due yearly on March 1 as follows: $1,700. 1936; $1,800, 1937: $1,900.
1938; $2,000, 1939; $2,100. 1940: 32.200, 1941; $2,400, 1942; $2,500, 1943
and $2,700. 1944. A certified check for 5% of amount of bonds bid for,
payable to the County Treasurer, required.
GREENVI LLE, Ohio-BOND OFFERING-Date for the sale of $85,000

sewage disposal plant bonds has been tentatively set for Dec. 6.
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GUERNSEY COUNTY (P.O. Cambridge), Ohio-BOND OFFERING

-Ralph It. Castor, County Auditor, will receive bids until 2 p. m. Dec. 2.
for the purchase at not less than par of $25,000 coupon road improvement
bonds, to bear no more than 6% interest. Denom. $2,000 and $3,000.
Interest payable March 1 and Sept. 1. Due yearly on Sept. 1 as follows:
$2,000, 1936 to 1940, and $3,000. 1941 to 1945. A certified check for 5%
of amount of bonds bid for, payable to the County Auditor, required.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio-BOND OFFERING
DETAILS-Further details have become available concerning the offering
of $1,199,000 bonds taking place on Dec. 6-V. 141, p. 3267. E. J. Driehs,
Clerk of the Board of County Commissioners, will receive bids until noon
Dec. 6, for the purchase at not less than par of $1,199,000 emergency poor
relief bonds, to bear no more than 3%. Denom. $1,000. Dated Dec. 1
1935. Principal and semi-annual Interest (March 1 and Sept. 1) payable
at the County Treasurer's office. Due yearly on March 1 as follows:
$104,000, 1936; $111,000. 1937; $117,000, 1938; 3124,000, 1939; $132,000,
1940; $140,000, 1941; $148,000, 1942; $157,000, 1943 and $166,000, 1944.
Certified check for $1,200, payable to the County Treasurer, required.

HARDIN COUNTY (P. 0. Kenton), Ohio-BOND OFFERING-
W. B. Wilson, County Auditor, will receive sealed bids until Dec. 9 for
the purchase of $33,000 6% poor relief bonds. Dated Nov. 1 1935. Due
serially from 1936 to 1944 inclusive.

HOCKING COUNTY (P. 0. Logan), Ohio-BOND OFFERING-
W. S. Yaw, Clerk of the Board of County Commissioners. will receive bids
until 1;30 p.m., Dec. 6 for the purchase at not less than par of $20,000
poor relief bonds, to bear interest at no more than 6%. TDated Nov. 1
1935. Principal and semi-annual Interest (March 1 and Sept. 1) payable
at the County Treasurer's office. Due yearly on March 1 as follows:
$1.700. 1936; $1,800, 1937; $2,000, 1938; $2.100, 1939; $2.200, 1940;
$2,300. 1941; $2.500, 1942; $2,600, 1943. and $2,800. 1944. Certified
check for 1% of amount of bonds bid for. required.

LIMA Ohio-NEW FINANCIAL PROBLEMS-Further complications
In the financial condition of Lima, Ohio, are facing the city's officials.
Another crisis has been precipitated because the voters recently rejected a
proposed $94,000 bond issue to take care of the part of city'a.1935 deficit,
and also voted down a proposed special one-mill tax levy to Day hospitals
for the care of indigent patients. In an attempt to overcome the munici-
pality's financial difficulties, the city council several weeks ago voted to
sell $270,000 worth of refunding bonds to take care of the city's bonds
maturing in 1935, and ordered a referendum of the voters on the $94,000
bond issue to pay part of the city's delinquent bills for electricity, gas, and
telephone service. The question now confronting the councilmen is how
to provide for the delinquent bills in the face of the rejection of the bond
Issue. Mayor Allen L. Metheany and Auditor Clyde Welty said Lima is
facing a serious deficit problem. In 1936, he said, $521.523 will be required
for bond maturities and interest payments, and there is certain to be a
shortage of money for operating expenses.

LUCAS COUNTY (P. 0. Toledo), Ohio-PROPOSED BOND SALE-
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, states
that the first block of the $830,000 refunding issue recently authorized
will be sold in amount of $272,000.

MAHONING COUNTY (P. 0. Youngstown), Ohio-BOND OFFER-
ING-F. E. Lancaster. Clerk of the Board of County Commissioners, will
receive bids until 11 a.m., Dec. 9 for the purchase at not less than par of
$489,000 poor relief bonds, to bear no more than 6% Interest, Denom.
$1.000. Dated Nov. 1 1935. Principal and annual interest (March 1)
payable at the office of the Treasurer of the State of Ohio. Due yearly
on March 1 as follows: $42,000. 1936; $45,000, 1937; $48,000, 1938: $51,000.
1939: $54,000, 1940: $57,000. 1941; $60.000, 1942; $64.000, 1943. and
368.000, 1944. Certified check for 34,890, payable to George P. Lewis,
County Treasurer, required. Legal opinion of Squire, Sanders & Dempsey
of Cleveland, will be furnished to the purchaser.

MANSFIELD, Ohio-BOND OFFERING-P. L. Kelley, City Auditor,
will receive sealed bids until Dec. 10 for the purchase of $200,000 not to
exceed 4% interest sewage disposal plant bonds. Dated Dec. 15 1935.
Due serially in from 1 to 15 years.

MARION, Ohio-BOND OFFERING-Frank J. Weber, City Auditor,
will receive bids until noon Dec. 11 for the purchase of $125.500 4 M %
Indebtedness liquidation bonds. Denom. $1,000, except one for $500.
Dated Dec. 1 1935. Interest payable semi-annually. Due yearly on
Sept. 1 as follows: $15,000 1937 to 1944. and $5,500 1945. Certified
check for $1,255, payable to the City Treasurer required.

MARION COUNTY (P. 0. Marion), Ohio-BOND OFFERING-
Clifford E. Willoughby, Clerk of the Board of County Commissioners,
will receive bids until 2 p. m. Dec. 9 for tne purchase of $68,000 poor
relief bonds, bearing 6% interest. Dated Dec. 1 1935. Interest payable
semi-annually. Due yearly on March 1 as follows: $5,000. 1936; $6,400.
1937; $6,800, 1938; $7,200, 1939; $7.600. 1940; $8,100, 1941; $8,500. 1942;
39.000, 1943, and $9,400, 1944. Certified check for $500, payable to
the County Commissioners, required.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio-BOND SALE-
The $210.000 coupon refunding bonds offered on Nov. 18-V. 141, p. 2933
-were awarded to Seasongood & Mayer and Fox, Einhorn & Co.. and Grau
& Co., all of Cincinnati, at a 3 g % interest rate for a premium of $2,268.85,
equal to 101.08 a basis of about 3.11%. The purchasers will pay the cost
of the legal opinion. Second high bid was submitted by Stranahan, Harris &
Co. of Toledo, offering a 

premiumo 
f $2,435 for 33s.Dated Nov 1

1935. Due $11,000 on May 1 and $10,000 on Nov. 1 in each of the years
1940 to 1949. inclusive.

PEMBERV1LLE VILLAGE SCHOOL DISTRICT, Ohio-BOND
OFFERING-Ernest W. Hickman, Clerk of the Board of Education, will
receive bids until noon Dec. 9 for the purchase at not less than par of $66.000
4% coupon high school building bonds. Denoms. 60 for $1.000 and 15 for
s400. Dated Sept. 1 1935. Interest payable March 1 and Sept. 1. Due
$4,400 yearly on Sept. 1 from 1936 to 1940. incl. Certified check for 5%
of amount of bonds bid for, payable to the Clerk, required. Sale will be
made subject to legal opinion of Harris & Christian, of Toledo.

POWHATAN POINT VILLAGE SCHOOL DISTRICT Ohio-BOND
OFFERING-Willa Ramsey, Clerk of the Board of Education, will receive
bids until noon Dec. 7 for the purchase at not less than par of $46,800 4%
school building bonds. Denoms. $1,500. $2,300, $2,500. Dated Nov. 1
1935. Interest payable semi-annually. Due yearly on Nov. 1 as follows:
$1,500, 1941, 1942 and 1943: $2,300, 1944, and $2,500, 1945 to 1960.

SANDUSKY COUNTY (P. 0. Fremont), Ohio-BOND SALE-The
$120,000 court house construction bonds offered on Nov. 16-V. 141.
p. 2934-were awarded to Stranahan, Harris & Co., Inc. of Toledo as
234s, at par plus a 'premium of $213.37, equal to 100.1'7. Second high bid
of par plus $1,253 for 2 Ms was made by a group composed of Prudden &
Co.. Ryan, Sutherland & Co., both of Toledo and McDonald, Coolidge
& Co. of Cleveland.

SCIOTO COUNTY (P. 0. Portsmouth), Ohio-BOND OFFERING-
Orin L. Graves. Clerk of the Board of County Commissioners, will receive
sealed bids until 10 am. on Dec. 9 for the purchase of $117,000 6% poor
relief bonds. This issue was approved at the Nov. 5 election by a count
of 16,655 to 6,747. The bonds will mature serially up to March 1 1944.

SOUTH EUCLID, Ohio-BONDS NOT SOLD-The $2,051,457.66 4%
assessment refunding bonds offered on Nov. 19-V. 141. P. 2934-were not
sold, as no bids were received. Dated Oct. 1 1935. Due yearly on Oct. 1
as follows: $187,456.66. 1940; $186.000. 1941 and 1942; $187,000, 1943;
3186.000. 1944; $187,000, 1945: $186,000, 1946; $187.000, 1947; $186.000,
1948; $187,000, 1949, and $186,000. 1950.

TOLEDO, Ohio.-22.450,000 BOND ISSUE SUIT DISMISSED-The
Court of Appeals on Nov. 18 dismissed the suit brought to retrain the issu-
ance of $2,450,000 bonds for the purpose of funding all of the city's floating
indebtedness, including $880,000 of scrip. The court held that the suit
was filed without giving the city legal department sufficient time to deter-
mine whether the action should have been instituted by the municipality,
according to report. Unless the matter is taken to the State Supreme Court,
the way will be cleared for the immediate issuance of the bonds. The city
has already accepted the bid of Stranahan, Harris & Co. of Toledo and asso-
ciates to par plus a premium of $20,482 for the bonds as 4s. as previously
noted in these columns.

WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT
NO. 2 (P. 0. Tigard), Ore.-BOND SALE-The$22,000 issue of school
bonds offered for sale on Nov. 18-V. 141, p. 3268-was purchased as
33s. at a price of 100.002, a basis of about 3.497%. Dated Nov. 1 1935.
Due from Nov. 1 1940 to 1947.

WAYNE COUNTY (P. 0. Wooster), Ohio-BOND SALE-The
$25,000 coupon poor relief bonds offered on Nov. 20-V. 141, p. 2934-
were awarded to Cool, Stiver & Co. of Cleveland as 2s, for a premium of
$49.75. equal to 100.19,a basis of about 1.98%. Dated Nov. 1 1935 and
dueserilly on March 1 from 1936 to 1944 incl. Other bids were as follows:
Bidder- Int. Rate Premium

Stranahan, Harris & Co 2Y
$102.50fassel, Goetz & Moerlein, Inc 23%

Wayne County National Bank  
106.78

Seasongood & Mayer 2 g
Chalres A. Rinsch & Co 23
Prudden & Co 2g
Citizen's National Bank 23-(
H. L. Emerson & Co 
Paine, Webber & Co 
First Cleveland Corp 23j

OKLAHOMA
BLACKWELL, Okla.-BOND OFFERING-Dwight Randall, City

Clerk, will receive bids until 7.30 p. m. Nov. 26 for the purchase at not
less than par of $440,000 water works extension bonds, to bear interest at
rate named in the successful bid. Due $8,000 yearly beginning one year
after date of issue. Certified check for 2% of amount of bid required.

CUSTER CITY, Okla.-BOND SALE-The three issues of bonds ag-
gregating $20,100, offered for sale on Nov. 12-V. 141. p. 3107-were
purchased jointly by the Peoples Bank, and the First National Bank, both
of Custer City, as 4s and 5s, according to the Town Clerk. The issues
are divided as follows: $10,000, community building; $9,500, sewer system,
and $600, fire equipment bonds.

HOBART, Okla.-BONDS SOLD-It is now reported by the City Clerk
that a $12,350 issue of 4% semi-annual park bonds has been purchased by
the City Treasurer. (We recently carried a report of the sale of $7,650 of
% bonds.)

McCLAIN COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Byars),
Okla.-BOND SALE-The $13,500 issue of school building bonds offered
for sale on Nov. 14-V. 141, p. 3107-was purchased by a local investor.
as 4s, paying a premium of $25. equal to 100.18, a basis of about 3.98% •
Due $1,000 from 1940 to 1952 and $500 in 1953.

MANGUM, Okla.-BONDS DEFEATED-It is stated that at an
election held on Nov. 15 the voters defeated the proposed issuance of
$75,000 in water supply bonds.

PRYOR CREEK, Okla.-BOND OFFERING-William P. Shetley, City
Clerk, will receive bids until 10 a.m.. Nov. 18 for the purchase at not less
than par of the following bonds, which will bear interest at rate named by
the successful bidder:
$9,500 water works system and gas distribution system bonds. Due

$1,000 yearly beginning four years after date, except that last
payment will be $500.

5,000 municipal building bonds. Due $500 yearly beginning three years
after date.

500 recreation center bonds. Due in three years.
Certified check for 2% of amount of bid required.

VINITA, Okla.-BOND ELECTION-A special election will be held
on Nov. 26 for the purpose of voting on the question of issuing $117,000
bonds to help finance a Public Works Administration program.

YUKON, Okla.-BOND OFFERING-J. C. Barnhill, Town Clerk, will
receive bids until 2 p. m. Nov. 26 for the purchase at not less than par of
the following bonds, which will bear interest at rate named in the successful
bid:
$9,800 waterworks bonds. Due $600 yearly from 1939 to 1953 and $800 in

1954.
12,000 town hall bonds. Due $1,000 yearly from 1940 to 1951.

500 storm sewer bonds. Due $100 yearly from 1939 to 1943.
2,500 street main bonds. Due $500 yearly from 1940 to 1944.
Certified check for 2% of amount of bid, required.

OREGON
BEND, Ore.-BOND REFUNDING REPORT-It is stated that of the

$61,500 refunding bonds offered or sale without success in October. as re-
ported at that time-V. 141, p. 2775-a block of $31,500 bonds, maturing
on Nov. 1 1935, are being refunded through the Lumbermen's National
Bank.
CLAC1CAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Mil-

waukie), Ore.-BOND SALE-The $65,000 4% school bonds offered on
Nov. 18-V. 141, p. 3267-were awarded to Atkinson-Jones & Co. of
Portland at a price of 100.453, a basis of about 3.94%. E. M. Adams & Co.
and Jaxtheimer & Co. of Portland offered 100.427. Dated Nov. 1 1935.
Due yearly on Nov. 1 as follows: $4,000, 1937 to 1946; and MAW, 1947
to 1951.
DALLAS, Ore.-BOND SALE-The $20,000 issue of coupon city hall

bonds offered for sale on Nov. 18-V. 141. p. 3268-was purchased by the
State of Oregon, as 3s at par. Dated Nov. 15 1935. Due from Nov. 15
1936 to 1955, optional after one year.

FOSSIL SCHOOL DISTRICT, Ore.-BONDS SOLD-The district has
sold a block of $4.500 gymnasium bonds, bearing 4( % interest, to the
State Bond Commission, for a small premium. Denom. $500.

LINN COUNTY SCHOOL DISTRICT No. 5 (P. 0. Albany), Ore.-
BOND OFFERING-Sealed bids will be received until 7.30 p. m. on Dec. 3
by D. H. Brenneman, District Clerk, for the purchase of a $90.000 issue of
school bonds. Interest rate is not to exceed 6%, payable J. & J. Denom.
$1,000. Dated Jan. 2 1936. Due $6,000 from Jan. 2 1941 to 1955 incl.
Principal and interest payable at the County Treasurer's office. The
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port-
land, will be furnished. A certified check for 2% must accompany the bid.

McMINNVILLE, Ore.-BOND OFFERING-Sealed bids will be received
until 7.30 p.m. on Nov. 22 by C. C. Jacobs. City Recorder, for the purchase
of a $36,000 issue of library bonds. Interest rate is not to exceed 4%.
payable J. & D. Denom. $1,000. Dated Dec. 1 1935. Due on Dec. 1
as follows: $1.000. 1936; $2,000, 1937 to 1943. and $3,000, 1944 to 1950.
all incl. Principal and interest payable at the City Treasurer's office.
The approving opinion of Teal, Winfree. McCulloch, Shuler & Kelley of
Portland, will be furnished. A certified check for 5% must accompany
the bid.
PENDLETON, Ore.-BOND SALE-The $50.000 issue of community

and gymnasium building bonds offered for sale on Nov. 18-V. 141,
P• 3268-was awarded to the United States National Bank of Portland,
as 2Ms. paying a premium of $282.50, equal to 100.565.a basis of about
2.39%. -Dated Dec. 1 1935. Due $5.000 from Dec. 1 1936 to 1945 incl.
The second highest bid was submitted by the First National Bank of
Portland, an offer of $235 premium for $25,000 as 2s, and the remaining
$25,000 as 3s.

YAMHILL COUNTY UNION HIGH SCHOOL DISTRICT No. 1
(P. 0. Yamhill), Ore.-BOND OFFERING-Sealed bids will be received
until 8 p. m. on Nov. 25 by Hope Perry, District Clerk. for the purchase
of a $51,335 issue of school bonds. Interest rate is not to exceed 4%.
payable J. & D. Dated Dec. 11935. Due on Dec. 1 as follows: $2.000.
1936 to 1947: 83,000, 1948 to 1955, and $3,335 in 1956. Principal and
Interest payable at the County Treasurer's office. These bonds were
approved by the voters on Oct. 21. A certified check for $500 must
accompany the bid.

UMATILLA COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Pendle-
ton), Ore.-BOND SALE-The $50,000 issue of coupon school bonds
offered for sale on Nov. 12-V. 141, p. 3108-was awarded to the First
National Bank of Portland, paying a premium of $100.53. equal to 100.201.
a net interest cost of about 2.58%, on the bonds divided as follows: 826.000
as 2s, due on Nov. 15. as follows; 84.000, 1936 to 1939. and $5.000 in 1940
and 1941: the remaining $24,000 as 3s. maturing $6,000 from Nov. 15 1942
to 1945, incl.

11.00
106.85
105.25
143.00
107.50
17.00

154.39
180.00
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urer, must accompany each proposal. Bonds will be sold subject to the

City of

PHILADELPHIA

Moncure Biddle & Co.
1520 Locust St., Philadelphia

PENNSYLVANIA
ALLENTOWN, Pa.-BONDS VOTED-The election on Nov. 5 resultedin the approval of the proposition to issue 1750,000 water systemImprovement bonds.
ALLENTOWN SCHOOL DISTRICT, Pa.-BONDS VOTED-Theelection on Nov. 5 resulted in the approval of the proposition to issue

540.000 school bonds.
ALTOONA, Pa.-BOND OFFERING-Lynn McG. Moses, Director

of Finance. will receive bids until 10 a. m. Dec. 3 for the purchase of an
issue of $300,000 coupon funding bonds, to bear Interest in a multiple of

,000 required.
Dec. 1 1935

AMBLER, Pa.-BOND OFFERING-Sealed bids addressed to the
Borough Secretary will be received until 8 p. m. on Dec.3 for the purchase
of $165,000 3% sewer system bonds. Due as follows: $8,000, 1936 to 1938
incl.; $9.000, 1939 to 1941 incl.; 510,000, 1942 to 1944 incl.; $12,000, 1945and 1946; $13,000, 1947; $14,000, 1948; $15,000 in 1949 and $18,000 in
1950. Interest payable semi-annually.
AMBRIDGE, Pa.-BOND OFFERING-S. L. Card, Borough Secretary,

will receive bids until 8 p. m. Dec. 2 for the purchase of 5110.000 coupon
bonds to bear no more than 47. interest. Denom. $1,000. Dated Dec. 1
1935. Due $5,000 yearly on Dec. 1 from 1940 to 1961, incl. Certified
check for $2,000 required.
ARCHBALD, Pa.-BONDS APPROVED-The Pennsylvania Depart-

ment of Internal Affairs on Nov. 14 approved an issue of 578.000 schoolbuilding bonds.
ASHLAND SCHOOL DISTRICT, Pa.-BONDS DEFEATED-At the

election held on Nov. 5 the voters rejected the proposal to issue $80,000school building bonds. The vote on the question was 1,558 "for" and 1,797"against."

BEAVER TOWNSHIP SCHOOL DISTRICT (P. 0. Bloomsburg),Pa.-BONDS VOTED-The election on Nov. 5 resulted in the approval of
the proposition to issue $20,000 school bonds. The vote was 173 "for" to
74 "against."

BELLE VERNON, Pa.-BOND SALE-Alfred S. Phillips, Borough
Secretary, informs us that S. K. Cunningham & Co. of Pittsburgh exer-
cised on Nov. 9 an option obtained onNov. 5 to purchase an issue of
$15,000 4% bonds at par and accrued interest. Dated Nov. 1 1935 and
due Nov. 1 as follows: 52.000 from 1936 to 1941, incl., and $3,000 in 1942
BESSEMER, Pa.-BOND OFFERING-Charles E. Nord, Borough Sec-retary, will receive sealed bids until 8 p. m. on Nov. 30 for the purchase of$45,000 % 334% or 4% coupon water supply, bonds. Dated Dec. 2

1935. Denom. $1,000. Due $3,000 on Dec. 1 from 1936 to 1950, ine.l.
Bids may be made based on any one or all three rates and only one certified
check will be necessary if the tenders are included in the same envelope.Interest payable J. & D. A certified check for $500, payable to the orderof the Borough Treasurer, must accompany each proposal.
BRIDGEVILLE SCHOOL DISTRICT, Pa.-BONDS APPROVED-The Pennsylvania Department of Internal Affairs on Nov. 12 approved anissue of $20,000 school building improvement bonds.
BROAD TOP TOWNSHIP SCHOOL DISTRICT, Bedford County,

Pa.-BONDS APPROVED-An issue of $25,000 high school building annexconstruction bonds was approved by the Pennsylvania Department of
Internal Affairs on Nov. 12.
BUTLER TOWNSHIP SCHOOL DISTRICT, Schuylkill County,

Pa.-BOND SALE-The district recently sold an issue of $74,000 4%school building bonds to the Ashland National Bank and the Citizens'
National Bank, both of Ashland.
CAMBRIA COUNTY (P. 0. Ebensturg), Pa.-BOND OFFERING-

Henry L. Cannon, County Comptroller, will receive sealed bids until
11 a. m. on Dec. 9 for the purchase of $175,000 not to exceed 334% interestcoupon operating revenue bonds. Dated Dec. 1 1935. Denom. $1,000.
Due $25,000 on Dec. 1 from 1937 to 1943 incl. Bidder to name one of the
following interest rates on all of the bonds: 2g , 2g, 3, 3g or 334 %.
Interest payable J. & D. A certified check for 2% a the bonds bid for,
payable to the order of the County Treasurer, must accompany each
proposal. Bonds will be issued subject to favorable legal opinion of Town-
send, Elliott & Munson of Philadelphia.
CANONSBURG, Pa.-BOND OFFERING-W. 0. Black, Borough

Secretary, will receive bids until 8 p. m. Dec. 2, for the purchase of $50.000
coupon bonds, to bear interest in a multiple of 34%, not in excess of 3 % %•Denom. $1,000. Dated Dec. 1 1935. Interest payable June 1 and Dec. 1.
Due $5,000 yearly on Dec. 1 from 1936 to 1945. Certified check for $LOW,
required. Legal opinion of Burgwin, Scully tic Burgwin, of Pittsburgh, will
be furnished to the purchaser.
CANTON, Pa.-BOND SALE-The $23,000 % improvement and

refunding bonds offered on Nov. 15-V. 141, p. 2935-were awarded to the
First National Bank of Canton, the only bidder, at a price of par. Due on
Nov. 15 as follows: $1.000 from 1936 to 1949, incl. and $1,500 from 1950
to 1955, inclusive.
CASTLE SHANNON, Pa.-BOND OFFERING-R. W. Hoffman,

Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 10 for the
purchase of $30,000 not to exceed 470 interest coupon funding bonds.
Dated Dec. 1 1935. Denom. $1.000. Due $2.000 on Dec. 1 from 1940 to
1954 incl. Interest payable J. & D. Rate of interest to be expressed in a
multiple of .g of 1%. A certified check for $2,000, payable to the order of
the Borough Treasurer, must accompany each proposal. The approving
opinion of Burgwin, Scully & Burgwin of Pittsburgh will be furnished the
successful bidder.
CATASAUQUA SCHOOL DISTRICT, Pa.--BOND SALE-An issue

of $30,000 25.{% school bonds has been sold to the National Bank of
Catasauqua for a premium of 216, equal to 100.72. Denom. $1,000.
Dated Dec. 1 1935. Interest payable semi-annually. Due in ten years.

CECIL TOWNSHIP SCHOOL DISTRICT, Washington County,
Pa.-BONDS APPROVED-An issue of $125.000 school building bonds
was approved by the Pennsylvania Department of Internal Affairs on
Nov. 14. The bonds were awarded on Nov. 4 to R. W. Preasprich & Co.
of Philadelphia as 234s at 100.07, a basis of about 2.24%. as previously
noted in these columns.
CLEARFIELD, Pa.-BOND OFFERING-E. Clair Davis, District

Secretary, will receive sealed bids until 7 p. m. on Dec. 9 for the purchase
of $55,000 3% coupon school construction bonds. Dated Dec. 1 1935.
Denom. $1,000. Due Dec. 1 as follows: $1,000, 1936; $2,000 from 1937
to 1939 incl.. and $3,000 from 1940 to 1955 incl. Registerable as to
principal only. Interest payable J. & D. A certified check for 2% of the
amount bid, payable to the order of the District Treasurer, must accompany
each proposal. Bonds will be issued subject to favorable legal opinion of
Townsend. Elliott & Munson of Philadelphia.

COLLEGEVILLE, Pa.-BOND OFFERING-Horace L. Saylor, Bor-
ough Secretary, will receive sealed bids until 7 p.m. on Dec. 6 for the pur-
chase of $36.000 2 g 3. 3 g . 3% 3 g or 4% coupon water works bonds.
Dated Dec. 1 1935. Denom. $1,000 Due Dec. 1 as follows: $5,000 in
1940. 1945, 1950 and 1955, and $8,0001n 1960 and 1965. Bidder to name a
single interest rate on all of the bonds. The bonds will be registerable as
to principal only, and interest thereon will be exempt from any tax or taxes,
except succession or inheritance levies, under any present or future law of
the Commonwealth. All of such taxes the borough assumes and agrees to
pay. A certified check for 2% payable to the order of the Borough Treas-

favorable legal op nion of Townsend, Elliott & Munson of Philadelphia.
COOPERSBURG SCHOOL DISTRICT, Pa.-BONDS VOTED-Theelection on Nov. 5 resulted in the approval of the proposition to Issue$65,000 school building bonds.
COUDERSPORT SCHOOL DISTRICT, Pa.-BOND OFFERING-Lynn G. Soper, District Treasurer, will receive bids until 2 p. m., Dec. 6for the purchase of $37,000 4% coupon school building bonds. Denom.

$1,000. Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 asfollows: $1,000, 194(1 to 1944; $2,000, 1945 to 1960.
COVINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. MoscowR. D.), Pa.-BOND OFFERING-M. R. McDonald, Secretary of theBoard of School Directors, will receive bids until 8 p. m. Dec. 2 for thepurchase of $18,000 4% coupon school bonds. Denom. 30 for $500 and30 for $100. Interest payable June 1 and Dec. 1. Due yearly on Dec. 1as follows: $600, 1941 to 1960; and $1,200, 1961 to 1965, mod.
EAST NORRITON SCHOOL DISTRICT (P. 0. Norristown), Pa.-BOND SALE-An issue of $55,000 234% school building bonds has beensold by the District to Singer, Deane & Scribner of Pittsburgh for a premiumof $882, equal to 101.604.
EASTON, Pa.-APPLICATION TO ACQUIRE WATER PLANTAPPROVED-The Pennsylvania Public Service Commission on Nov. 13

approved the city's application to effect the acquisition of the Northampton
Consolidated Water Co. The city proposes to finance the purchase of thesystem, at a cost of $1.100.000, through the issuance of 3 g 7. bonds. pay-able over a period of 30 years from the revenues obtained from the project.Another application by tbe city for acquisition of the Lehigh Water Co. ispending.

EBENSBURG SCHOOL DISTRICT, Pa.-BOND SAPPROVED--Anissue of $21,000 high school building addition construction bonds wasapproved by the Pennsylvania Department of Internal Affairs on Nov. 12.
ECONOMY TOWNSHIP SCHOOL DISTRICT (P.O. Beaver), Pa.--BOND OFFERING-J. J. Kasunic, District Treasurer, will receive bidsuntil 7 p. m. Dec. 5 for the purchase of $25,000 4% school bonds. Denom.

$1.000. Dated Dec. 1 1935. Interest payable June 1 and Dec. 1. Due
$1,000 yearly on Dec. 1 from 1937 to 1961, incl. Certified check for $500.required.

ELIZABETH SCHOOL DISTRICT, Pa.-BONDS APPROVED-The346.000 bonds sold recently by R. W. Pressprich & Co. of Philadelphia as
234s, at 100.267, a basis of about 2.70%. have been approved by the
Pennsylvania Department of Internal Affairs.
EPHRATA SCHOOL DISTRICT, Pa.-BONDS VOTED-The elec-

tion on Nov. 5 resulted in the approval of the 
to 

to issue $60,500
school building bonds. The vote was 871 "for" to 853 "against."
EXETER, Pa.-BOND OFFERING-The Borough Secretary will receive

bids until Dec. 3, for the purchase of $22,000 municipal building addition
bonds.

FARRELL, Pa.-BOND SALE-The issue of $55,000 sewer bonds offered
on Nov. 19-V. 141. p. 2935-was awarded to Glover & McGregor of
Pittsburgh, on a 334% interest rate, for a premium of 31,324.13, equal to
102.407, a basis of about 2.97%. Dated Dec. 1 1935. Due $2,000 on
Dec. 1 in 1937 and 1938; and $3,000 yearly on Dec. 1 from 1939 to 1959 incl.
FORTY FORT SCHOOL DISTRICT, Pa.-BOND OFFERING-

Chester H. Nesbitt, District Secretary, will receive sealed bids until 8 P. m•on Dec. 2 for the purchase of $39,000 not to exceed 4% interest school
bonds. Denom. $1,000. Due as follows: $4,000 in 1936 and $5,000
from 1937 to 1943 incl. Bids may be made for all or part of the issue and
the bonds will be sold subject to approval of the Pennsylvania Department
of Internal Affairs and by the State Director of the Federal Emergency
Administration of Public Works. A certified check for $390, payable tothe order of the District, is required.
FOUNTAIN HILL SCHOOL DISTRICT, Pa.-BONDS VOTED-Theelection on Nov. 5 resulted in the approval of the propsoition to issue

$110,000 school building bonds.
HARMONY TOWNSHIP SCHOOL DISTRICT (P. 0. Ambridge),Pa.-BOND OFFERING-Stanley W. Kuny, Secretary of the Board of

Education, will receive sealed bids until 7 p. m. (Eastern Standard Time)on Dec. 6 for the purchase of $30,000 370, 3 g % and 3 g % coupon school
bonds. Dated Jan. 1 1936. Denom. $1,000. Due $2.000 on Jan. 1 from
1937 to 1951, incl. Bidder to name one of the above rates on the issue.
Interest payable J. & J. Free of tax levied pursuant to any law of the State
of Pennsylvania. A certified check for $1,000, payable to the order of the
district, must accompany each proposal.
HARRISVILLE, Pa.-BONDS DEFEATED-At the election held on

Nov. 5 the voters rejected the proposal to issue $18,000 water bonds.
HAZLE TOWSNHIP SCHOOL DISTRICT, Pa.-BONDS APPROVED

-The $48,000 4% coupon school bonds being offered for sale on Dec. 2,
as previously noted in these columns, were approved by the Pennsylvania
Department of Internal Affairs on Nov. 12.
HOWARD SCHOOL DISTRICT, Centre CountyPa.-BONDS

APPROVED-The Pennsylvania Department of Internal 'Affairs on Nov.
14 approved an issue of $11,500 school building bonds.
IRWIN SCHOOL DISTRICT, Pa.-BONDS VOTED-The election

on Nov. 5 resulted in the approval of the proposition to issue $40,000 schoolbonds.

JEANNETTE, Pa.-BONDS VOTED-The election on Nov. 5 resultedin the approval of the proposition to issue $115,000 sewage disposal plantbonds. The vote was 3,409 "for ' to 1,139 "against."
KANE SCHOOL DISTRICT, Pa.-BONDS VOTED-The electionon Nov. 5 resulted in the approval of the proposition to issue $118,000school bonds. The vote was 1,170 "for" to 788 "against."
KNOX SCHOOL DISTRICT, Pa.-BOND SALE-The $7,300 couponor registered school bonds offered on Nov. 18-V. 141. p. 2935-wereawarded as 4s, at a price of par, to the Clarion County National Bank ofClarion. Dated Jan. 1 1936. One bond for MO, others $500 each. Dueone bond each Jan. 1 from 1937 to 1951 incl.
KULPMONT, Pa.-BONDS VOTED-The election on Nov. 5 resultedIn the approval of the proposition to issue $60,000 street bonds.
LANCASTER SCHOOL DISTRICT, Pa.-BOND SALE-Gertler &Co., Inc. of New York and Stroud & Co., Inc. of Philadelphia, jointly.bidding 101.57 for 234s, a basis of about 2.08%, were the successful biddersfor the $770,000 school bonds offered on Nov. 18. Drexel & Co. of Phila-delphia and Brown Harriman & nc. of New York, were second highbidders on an offer of 101.269 for 

Co.,
igs. The bankers are making publicre-offering of the bonds at prices to yield from 0.40% to 2.15%. accordingto maturity. Bonds are dated Dec. 11935. Due Dec. 1 as follows: $29,000,1936; 330,000. 1937 and 1938; $31.000, 1939; $32,000, 1940; $33,000. 1941:$34,000. 1942; 535,000, 1943; 336,000, 1944; $37,000. 1945; $38,000, 1946;$40.000. 1947; $41,000, 1948; $42,000, 1949; $43,000, 1950; 545,000, 1951;$46,000, 1952; $47,000, 1953; 549,000 in 1954 and $52,000 in 1955. Thebonds, according to the bankers, are legal investment for savings banks andtrust funds in Pennsylvania, New York and other States. Other bids for

the bonds follow:
Bidder- Int. Rate Rate Bid

Halsey, Stuart & Co.; Hemphill, Noyes & Co., andBioren & Co., Philadelphia  % 100.64
E. H. Rollins & Sons, Inc.; E. Lowber Stokes & Co.,

Philadelphia; Singer, Deane & Scribner. Pittsburgh_ 234%- 100.649
Moncure Biddle & Co.; Salomon Bros. & Hutzler,

Philadelphia 2 g % 101.230
W. H. Newbold's Son & Co.; E. W. Clark & Co.*
Cassatt & Co., Inc., Philadelphia '2g % 100.520

The First Boston Corp.; Dougherty, Corkran & Co.,
Philadelphia 234% 100.779

Bankers Trust Co.; Edw. B. Smith & Co., Philadelphia-234 % 100.795R. W. Preasprich & Co.; Bancamerica-Blair Corp;
Supplee, Yeatman & Co., Inc., and O. C. CoWngs &
Co., Philadelphia 234% 100.88

The Fulton National Bank, Lancaster, Pa 234 % 100.630
LANCASTER SCHOOL DISTRICT, Pa.-BOND SALE-An issue of

$770,000 high school building bonds offered on Nov. 18 was awarded to
Drexel & Co. and Brown Harriman & Co. at 101.269 for 234s. Due serially
from 1936 to 1955.
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EAST HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Pa.-BOND
OFFERING-O. E. Charles, Solicitor for the District, will receive bids at
39 East Grant St., Lancaster, until 11 a. m. Dec. 9 for the purchase at
not less than par of $70.000 coupon school building bonds, to bear interest
at rate named in the successful bid in a multiple of %%, but not to exceed
3%. Denom. $1,000. Dated Jan. 1 1936. Interest payable Jan. 1 and
July 1. Due yearly on Jan. 1 as follows: $3,000. 1937; $4,000, 1938 to
1941; $5,000, 1942; $4,000, 1943; $5,000, 1944 to 1949; and 56,000. 1950
and 1951. Certified check for 2% of amount of bonds bid for, required.

LIGONIER SCHOOL DISTRICT, Pa.-BOND OFFERING-H. E.
Dickey, District Secretary, will receive sealed bids until 2 p. m. on Dec. 11,
at the office of Crowell & Whitehead, Bank & Trust Bldg., Greensburg,
for the purchase of 820,000 3%, 3M %. or 4% school bonds. Dated Jan. 1
1936. Denom. $1,000. Due Jan. 1 as follows: 52.000,1940 to 1942 incl.;
$1.000 in 1943 and in each year from 1945 to 1955 incl. and $2,000 in 1956.
Int. payable J. & J. A certified check for $500. payable to the order of
J. W. Hunter, District Treasurer, must accompany each Proposed. Sale
subject to approval of bonds by the Pennsylvania Department of Internal
Affairs.

LITITZ, Pa.-BOND ELECTION-At a special election on Dec. 3 the
voters will be asked to approve an issue of $75,000 school bonds.

LOWER ALSACE TOWNSHIP SCHOOL DISTRICT (P. 0. Stony
Creek Mills), Pa.-BOND SALE-The issue of $25,000 school bonds
offered on Nov. 18-V. 141, p. 3268-was awarded to E. H. Rollins & Sons
of Philadelpeia as 3 h's, at a price of 100.50.

The bonds are dated Dec. 1 1935. in $1,000 denoms., coupon form, and
mature $1,000 each Dec. 1 from 1937 to 1961 incl. Callable on any interest
date after Dec. 1 1937. Interest payable J. & D.

McSHERRYSTOWN, Pa.-BONDS VOTED-The election on Nov. 5
resulted in the approval of the preposition to ist3110 $27.000 sewer bonds.

MANHEIM TOWNSHIP SCHOOL DISTRICT, Pa.-BOND OFFER-
ING-H. Edgar Sherts, Solicitor for the District, will receive bids at 42
North Duke St., Lancaster. until 3 p. m.. Dec. 9. for the purchase at not
less than par of $77,000 coupon fully registerable school buidling bonds, to
bear interest at rate named in the successful bid in a multiple of 3i%, but
not to exceed 3%. Denom. $1,000. Dated Jan. 2 1936. Interest payable
Jan. 2 and July 2. Due Jan. 2 as follows: $2,000, 1937; 53,000, 1938 to
1941; $4,000, 1942; $3,000. 1943; 54,000, 1944; 53.000, 1945; $4,000, 1946
to 1950; 55.000, 1951; $4,000, 1952 and 1953; $5.000, 1954 and 1955; and
$6,000, 1956. Certified check for 2% of amount of bonds bid for, payable
to the District, required. Legal opinion by Townsend, Elliott & Munson
of Philadelphia.

MERCERSBURG SCHOOL DISTRICT, Pa.-BONDS DEFEATED-
At the election held on Nov. 5 the voters rejected the proposal to issue
$40,000 school building bonds. The vote on the question was 353 "for"
and 364 "against."

MIDDLETOWN SCHOOL DISTRICT, Dauphin County, Pa.-
BONDS APPROVED-An issue of $26,000 school building bonds was
approved by the Pennsylvania Department of Internal Affairs on Nov. 12.

MILTON, Pa.-BOND SALE-The $25,000 3J % coupon operating
revenue bonds offered on Nov. 12-V. 141, p. 3108-were awarded to the
First Milton National Bank at a price of 100.28. Dated Nov. 1 1935 and
due Nov. 11945. Optional on or after Nov. 1 1938.

MILTON SCHOOL DISTRICT, Pa.-BONDS VOTED-The election
on Nov. 5 resulted in the approval of the proposition to Issue $80,000 school
building bonds.

MOUNT CARMEL SCHOOL DISTRICT, Pa.-FINANCIAL STATE-
MENT-Gerald I3eierschmitt, Superintendent of the district, has issued the
following in connection with the offering on Nov. 25 of $226.000 not to
exceed 4% interest bonds, previously reported in these columns:

Debt Statement
Assessed valuation, 1935 53.686 .141 .00
Bonded debt (including this issue)  238,000.00

8,800.00Contingent indebtedness 

5246,800.00
Less delinquent taxes  83,636.29

Net debt  $163.163.71
Population. 1930 U. S. Census, 17.967.

Tax Collections (Officially Reported as of Oct. 1 1935)
Total Collected Delinquent Per Cent

Yearto Date to Date Collected
1931 
1932 

514f .8279.67 $114,909.37 $8,933.31 82
138,918.13 104,586.82 18,216.87 75

1933  142,324.75 103,728.93 22,015.72 73
1934  139,620.44 93,881.79 22,286.75 67
1935  140,101.13 76,915.16 (Nov. 1 1935)
The district has never been in default either as to principal or interest.

MT. JOY SCHOOL DISTRICT, Pa.-BONDS VOTED-The election
on Nov. 5 resulted in the approval of the proposition to issue $40,000 school
building bonds. The vote was 572 "for" to 134 "against."

NEW CASTLE, Pa.-BONDS DEFEATED-At the election held on
Nov. 5 the voters rejected the proposal to issue $1.500,000 light plant bonds.
The vote on the question was 3,679 "for" and 8,940 "against."

NEW KENSINGTON SCHOOL DISTRICT, Pa.-BOND OFFERING
-Elizabeth Morgan, Secretary of the School Board, will receive bids until
7.30 p. m., Dec. 9 for the purchase of 534,0004% bonds. Denom. $1,000.
Dated Dec. 1 1935. Interest payable June 1 and Dec. 1. Due $2,000
yearly on Dec. 1 from 1936 to 1952, incl. Certified check for $1,000.
required.

NORTHAMPTON COUNTY (P. 0. Easton), Pa.-FINANCIAL
STATEMENT-The $700.000 not to exceed 3 h % int. coupon or registered
bonds being offered for sale on Nov. 26, as previously noted in these columns,
will be payable as to both prin. and int. at the Lafayette Trust Co., Easton.
In connection with the offering, a detailed report on the County's financial
condition has been prepared by Eckert, Dagen, Palmer & Co., municipal
accountants and auditors of Easton, Pa. The report includes the following:

Financial Summary (Including Proposed Issue)
Gross bonded debt  $8.719,000.00
Sinking fund, cash and investment  1,136,324.85
Net bonded debt  7.582,675.15
Tax anticipation notes  *181,974.49
Other floating indebtedness  None
Debt ratio-% of net bond, debt to assessed valuation  4.77%
Per capital, net bonded debt  $44.66
Bonds authorized but not issued  200,000.00
Population (estimated 1935)  170.000
Tax rate, 1935-Property and occupation  7 mills

Personal property  4 mills
Tax levy, 1935-Property and occupation  $888,992.41
Personal property  127,764.97

Total receipts from taxes-year 1934  1,100,644.19
Year 1935 to Sept. 30 826,682.17

Percentage of tax levy collected in current year-1934-  70.38
1935 to Sept. 30  65.43%
Taxes Outstanding- % of Levy Amount

1931 
1932  

3,4 $41,279.36
7.82 83,533.41

1933 155,304.46
1934  

14.93
14.14% 203.035.28

1935  32.50% 330.508.33
Assessed valuation-Property (estimated 35% of actual)-$126,999,130.00

Personal property  31.941,242.00
Assessed valuation per capita 934.95
Provision for debt service. 1935 budget  222,986.46
• After giving effect to the sale of the $700.000 bonds and allowing for

$18,025.51 on deposit at the Central Hanover Bank & Trust Co. of New
York at Sept. 30 1935, this sum being pledged for the retirement of tax
anticipation notes.

NORTHUMBERLAND, Pa.-BONDS VOTED-The election on Nov. 5
resulted in the approval of the proposition to issue $55,000 street paving
bonds.

NORTH MINION TOWNSHIP SCHOOL DISTRICT, Fayette
County, Pa.-BONDS APPROVED-An issue of $54.000 high school bldg.
annex construction bonds was approved by the Pennsylvania Department of
Internal Affairs.

OLYPHANT SCHOOL DISTRICT, Pa.-BOND OFFERING-John R.
O'Connor, District Secretary, will receive bids until 8 p. m. Dec. 2 for an
issue of $109,000 4% school bonds. Denom. $1,000. Int. payable June 1
and Dec. 1. Due yearly as follows: $5,000, 1936 to 1946 incl.; and $6,000
1947 to 1955. Certified check for 5% required.

OLYPHANT SCHOOL DISTRICT, Pa.-BONDS VOTED-The elec-
tion on Nov. 5 resulted in the approval of the proposition to issue $109.347
school building bonds.

PENBROOK, Pa.-BONDS VOTED-The election on Nov. 5 resulted
In the approval of the proposition to issue $70,000 sewer bonds. The
vote was 1,439 "for" to 284 "against."

PENN TOWNSHIP SCHOOL DISTRICT (P. 0. Latrobe), Pa.-
BONDS DEFEATED-At the election held on Nov. 5 the voters rejected
the proposal to issue $110,000 school building bonds. The vote on the
question was 901 "for" and 926 "against.'

PITTSBURGH SCHOOL DISTRICT, Pa.-BOND SALE-The $1,-
000.000 coupon (registerable as to principal) school building bonds offered
on Nov. 19-V. 141. p. 2935-were awarded to Gertler & Co., Inc. of New
York and Stroud & Co.. Inc. of Philadelphia, jointly, as 231s, at a price of
101.30. Dated Nov. 1 1935 and due serially on Nov. 1 from 1936 to 1965

0...The successful bidders are making public offering of the bonds at prices
to yield, according to maturity, as follows: 1936. 0.40%; 1937, 0.60%;
1938, 0.90%; 1939, 1.10%; 1940, 1.259'; 1941, 1.40%; 1942. 1.50%; 1943,
1.60%; 1944, 1.70%; 1945. 1.80%; 1946, 1.909'; 1947-1948, 2%; 1949-
1950. 2.05%; 1951-1952, 2.109'; 1953-1955, 2.15%; 1956-1959, 2.20%;
196(1-1965 at a price of par. The bonds, according to the bankers, are
legal investment for savings banks and trust funds in New York, Pennsyl-
vania and other States.
Other bids were as follows:
E. H. Rollins & Sons, Inc. and syndicate bidding a rate of 231% and a

premium of $10.790. or a bid for the issue of $1,010,790, together with
accrued interest thereon.

Union Trust Co. of Pittsburgh bidding a rate of 2319' and a premium of
$10,000 or a bid for the issue of $1,010,000, together with accrued interest
thereon.

First National Bank at Pittsburgh and syndicate bidding a rate of 231%
and a premium of $8,190. or a bid for the issue of $1,008.190, together
with accrued interest thereon.

Halsey Stuart & Co., Inc. and syndicate building a rate of 231% and a
premium of $6,550 or a bid for the issue of $1,006,550, together with
accrued interest thereon.
Lazard Freres & Co., Inc., and syndicate bidding a rate of 231% and a

premium of $5,490 or a bid for the issue of $1,005,490, together with
accrued interest thereon.
Brown Harriman & Co.. Inc., and syndicate bidding a rate of 231% and

a premium of $5,283 or a bid for the issue of $1,005,283, together with
accrued interest thereon.
Graham, Parsons & Co. and syndicate bidding a rate of 231% and a

premium of $3,690 or a bid for the issue of $1,003,690, together with

accrued interest thereon.
Bankers Trust Co., New York, and syndicate bidding a rate of 2;.1' %

and a premium of $3,099 or a bid for the issue of $1,003,099. together with

accrued interest thereon.
Blyth & Co., Inc. and syndicate bidding a rate of 231% and a premium

of $1,590 or a bid for the issue of $1,001,590, together with accrued interest

thereon.
Goldman, Sachs & Co. bidding a rate of 231% and a premium of $400 or

a bid for the issue of $1,000,400. together with accrued interest thereon.

The National City Bank of New York and syndicate bidding a rate of

231% and a premium of $19,200 or a bid for the issue of 
$1,019,200. together

with accrued interest thereon.
Lehman Brothers and syndicate bidding a rate of 231% and a premium

of $14,400 or a bid for the issue of 51,014,400. together with accrued
interest thereon.

Peoples-Pittsburgh Trust Co. bidding a rate of 231% and a premium of

$12,490 or a bid for the issue of $1,012,490, together with accrued interes
t

thereon.
Dick & Merle-Smith and syndicate bidding a rate of 254 % and a premium

of $8,590 or a bid for the issue of $1,008,590, together with accrued interest

thereon.
PLYMOUTH SCHOOL DISTRICT, Pa.-BOND SALE-The $51.000

coupon school bonds offered on Nov. 15-V. 141, p. 2936-were awarded

to E. H. Rollins & Sons, Inc. of Philadelphia as 3318, at 100.78. Dated

Nov. I 1935 and due Nov. 1 as follows: $2,000, 1936 to 1945 incl.; $5,000.

1946 to 1950 incl. and $6,000 in 1951. Optional on any interest date on

or after Nov. 1 1945. The First National Bank of Plymouth, second high

bidder, offered a price of 100.30 for 3;0 •
PORT VUE SCHOOL DISTRICT, Pa.-BOND OFFERING--Gemge

F. Hess. District Secretary, will receive bids until 8 p. m. Dec. 6, for the

Purchase of $60,000 coupon school bonds. Denom. $1,006. Dated Dec. 1

1935. Due $3,000 yearly on Dec. 1 from 1937 to 1956, incl. Cert. check

for $500 required.

SAYRE, Pa.-BIDS UNOPENED-RE-OFFERING PLANNED-Bids

on the 5140.000 not to exceed 3% interest refunding bonds offered on 
Nov.

18-V. 141. p. 3269-were not opened, owing to a technicality. It is ex-

pected that a new sale will be held early in December. Bids were asked on

254%, % or 3% bonds, to mature, depending on the ra
te named in the

accepted bid, as follows: Bonds bearing 2 Yi % interest will mature Dec. 1,

as follows: $5,000 in 1936. $6,000 in 1937, 55,500 in 1938. 56,000 in 1939

to 1941. $6,500 in 1942 to 1944. $7,000 in 1945 to 1947, 57.500 in 1948

and 1949, $8,000 in 1950 to 1952 58.500 in 1953. 59,000 in 1954, and

$8.500 in 1955. Bonds bearing 231% interest will mature Dec. 1. as 
fol-

lows: $5,000 in 1936, $5,500 in 1 37 and 1938. 56.000 in 1939 to 1942,

$6,500 in 1943 and 1944, $7,000 in 1945 to 1947. $7,500 in 1948 and 1949.

$8,000 in 1950 and 1951, $8,500 in 1952 and 1953, and 59,000 in 1954 
and

1955, and bonds bearing 3% interest will mature Dec. 1. as follows: 55,00
0

In 1936, 55,500 in 1937 and 1938, $6,000 in 1939, $5,500 in 1940, $6,500 
in

1941, $6,000 in 1942. $6,500 in 1943 and 1944, $7,000 in 1945 and 1946
,

$7,500 in 1947 and 1948, 58,000 in 1949 and 1950. 58.500 in 1951 and 1952
.

$9,000 in 1953 and 1954. and $7,000 in 1955. Bids were requested on 
either

of the following plans: (a) At any or all of the above interest rates, bonds

to be non-callable to maturity; (b) at any or all of the above rates, bonds t
o

be callable at any interest paying date on or after Dec. I 1945. Issue dated

Dec. 1 1935. Principal and interest payable at the Borough 
Treasurers'

office, the Merchants & Mechanics National Bank or the First National

Bank, both of Sayre. The validity of the bonds to be subject to the approval

of Burgvrin. Scully & I3urgwin of Pittsburgh, and the Department of In-

ternal Affair,

SLATINGTON SCHOOL DISTRICT, Pa.-BONDS VOTED-The

election on Nov. 5 resulted in the approval of the proposition to issue

$65,000 school bonds.

SOMERSET, Pa.-BOND SALE-The 515,0004% coupon water works

bonds offered on Nov. 18-V. 141. p. 2936-were awarded to the Peoples
Pittsburgh Trust Co. of Pittsburgh at par plus a premium of $724.50.

equal to 104.83, a basis of about 3.01%. Dated Oct. 1 1935 and due $1.500
on Oct. 1 from 1936 to 1945 incl. Other bids were as follows:

Bidder- Premium

Glover & MacGregor. Inc  $625.00
Singer, Deane & Scribner, Inc  309.50
County Trust Co., Somerset  Par

E. IL Rollins & Sons  163.50

SOUTH WAVERLY, Pa.-BOND OFFERING-Frank Watts, Borough
Secretary, will receive bids until 8 p. in,. Nov. 27 for the purchase of $8,900
refunding bonds, to bear interest at %, 3% or 314%. Denom. $500
except one for $400. Due one bond yearly, beginning one year after
date of issue.

STRASBURG SCHOOL DISTRICT, Pa.-BOND OFFERING-
E. Day Ressler, Secretary of the Board of School Directors, will receive
bids until 7.30 p. in., Dec. 6 for the purchase of $21,000 3319' coupon
registerable as to principal refunding bonds. Denom. $500 and $1,000.
Dated Jan. 1 1935. Interest payable Jan. 1 and July 1. Due yearly on
Jan. 1 as follows: $1,000, 1937 to 1951 incl.; and $1,500. 1952 to 1955, incl.
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Certified check for 2% of amount of bonds bid for, payable to William It.
Pontz, District Treasurer, required.
STROUDSBURG, Pa.-BONDS VOTED-The election on Nov. 5 re-

sulted in the approval of the proposition to issue $82.500 sewage disposal
plant bonds. The vote was 1,316 "for" to 716 "against."
SUMMERHILL TOWNSHIP SCHOOL DISTRICT (P. 0. Beaver-

dale), Pa.-BOND OFFERING-C. M. Harriger, District Secretary, will
receive bids until noon Nov. 25 for the purchase of $30,000 4% coupon
bonds. Denom. $1,000. Dated Dec. 1 1935. Interest payable June 1
and Dec. 1. Due $1.000 yearly on Dec. 1 from 1936 to 1965, incl. Certi-
fied check for $600 required.
TITUSVILLE SCHOOL DISTRICT, Pa.-BOND SALE-The $34,000

school construction bonds offered on Nov. 15-V. 141. p. 2936-were
awarded to Glover & MacGregor, Inc. of Pittsburgn as 230. for a premium
of $346, equal to 101.01. a basis of about 2.39%. Dated Dec. 1 1935 and
due 42,000 annually from 1938 to 1954 incl.
Other bids were as follows:
Bidder- Int. Rate Premium

E. H. Rollins & Sons, Philadelphia  2I % $227.80
Singer, Deane & Scribner, Pittsburgh, Pa  2 4, % 112.00

tusville Trust Co., Titusville, Pa *2g %-3% 100.00
Dougherty, Corkran & Co., Philadelphia, Pa- - 334% 279.14
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa_ - 3% 639.40
* $6,000 due in 1938. 1939 and 1940, 234%; balance of $28,000 at 3%•
TRAPPE, Pa.-BOND OFFERING-Frank W. Shalkop, Borough Sec-

retary, will receive bids until 8 p. m. Dec. 6 for the purchase of $19,000
coupon registerable waterworks bonds, to bear interest at 2)4 %. 21%,
3%, 33,4 %, %, Dated % or 4%. Denom. $1,000. Dat Dec. 1 1 35.
Interest payable June 1 and Dec. 1. Due $3,000 on Dec. 1 in each of the
years 1940. 1945. 1950. 1955 and 1960: and $4.000 Dec. 1 1965. Certified
check for 2% of amount of bonds bid for,_payable to the Borough Treasurer,
required. Legal opinion by Townsend, Elliott & Munson of Philadelphia.
UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. 0.

Mont Clare), Pa.-BONDS DEFEATED-At the election held on Nov. 5
the voters reJected the proposal to issue $55,000 school building bonds.
VERONA SCHOOL DISTRICT, Pa.-BOND SALE-The $48,000 4%

school bonds offered on Nov. 15-V. 141. p. 2936-were awarded to E. H.
Rollins & Sons of Philadelphia and Singer, Deane & Scribner. Inc. of
Pittsburgh at par plus $2.048 premium, equal to 104.26, a basis of about
3.61%. Dated Dec. 1 1935 and due $2,000 on Dec. 1 from 1938 to 1961 incl.

Other bids were as follows:
Bidder- Premium

Glover & MacGregor., Inc $2,714.88
S. K. Cunningham & Co  1,980.00
First National Bank of Oakmont  Par
Public Works Administration  Par
WAYNE TOWNSHIP SCHOOL DISTRICT (P.O. New Castle R. B.

No. 1), Pa.-BOND OFFERING-F. A. Coleman, District Secretary. will
receive bids until 8 p. m. Nov. 23, for the purchase of $31,000 coupon loonds,
to bear no more than 4% interest. Denom. $1,000. Dated Dec. 1 1935.
Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 as follows:
$1,000, 1937 to 1953;, and 52,000, 1954 to 1960. Certified check for $200
required.
WAYNESBORO SCHOOL DISTRICT, Pa.-The election on Nov. 5

resulted in the approval of the proposition to issue $150.000 school building
bonds. The vote was 2,767 "for" to 1,148 "against.'
WELLSBORO, Pa.-BOND OFFERING-Roger Crosetto, Secretary of

tha Borough Council, will receive bids until 2 p. m. Dec. 6 for the purchase
at not less than par of 584,000 coupon registerable as to principal refunding
bonds, to bear interest at 2%, 234%, 234%, 234% or 3%. Denom. 31.000,
Dated Jan. 1 1936. Interest payable semi-annually. Due on Jan. 1 as
follows: $4,000, 1938 and 1939; 48.000, 1941; $6,000, 1943, 1945. 1947,
1049 and 1951; 58,000, 1953; and $10.000. 1954, 1955 and 1956. Certified
check for 2% of amount of bonds bid for, payable to the Borough Treasurer,
required.
WEST DEER TOWNSHIP SCHOOL DISTRICT, Pa.-BONDS

DEFEATED-At the election held on Nov. 5 the voters rejected the
proposal to issue $120,000 school building bonds.
WEST YORK SCHOOL DISTRICT, Pa.-BOND OFFERING-Paul

Z. Kistler, Secretary of the Board of Education, will receive bids until 7:30
p. m. Nov. 29 for the purchase of 875.000 % coupon registerable as
to principal school bonds. Denom. $1,000. Dated Jan. 1 1936. Principal
and semi-annual interest (Jan. 1 and July 1) payable at the office of the
District Treasurer. Due $5,000 yearly on Jan. 1 from 1939 to 1953 incl.
Certified check for 1% of amount of bonds bid for, payable to the District
Treasurer, required.
WICONISCO TOWNSHIP SCHOOL DISTRICT (P. 0. Wiconisco),

Pa.-BOND OFFERING-Claude E. Minnich, District 
Secretary' 

will
receive sealed bids until 4 p. m. on Dec. 7 for the purchase of $61,000
3, 334. 334 or 4% coupon school bonds. Dated Dec. 1 1935. Denom.
$IAM. Due Dec. 1 as follows: $2,000 from 1936 to 1964 incl. and
53,000 in 1965. Bidder to name one rate of interest on all of the bonds.
Interest payable J. & D. A certified check for 2% of the amount bid for,
payable to the order of the District Treasurer, must accompany each
proposal.

WRIGHTSVILLE SCHOOL DISTRICT, Pa.-BOND OFFERING-
H. D. Birnstock, District Secretary, will receive bids until Nov. 29 for the
purchase of *34,000 % coupon school bonds. Denom. $1,000. Dated
Jan. 1 1936. Interest payable Jan. 1 and July 1. Due yearly on Jan. 1 as
follows: $1,000, 1938 to 1961, and $2,000, 1962 to 1966.
YORK SCHOOL DISTRICT, Pa.-BONDS VOTED -The election

on Nov. 5 resulted in the approval of the proposition to issue $75.000 school
building bonds. The v,..te was 1,768 "for" to 363 "against.'

RHODE ISLAND
NEWPORT, R. I.-LOAN OFFERING-B.F. Downing. City Treasurer,

will receive sealed bids until 5 p. m. on Nov. 29 for the purchase at dis-
count of a $190.000 revenue anticipation loan. Dated Dec. 3 1935 and
due Aug. 27 1936. Denoms. $25,000, $10.000 and $5,000. Said notes
will be authenticated as to genuineness and validity by the First National
Bank of Boston, under advice of Messrs. Ropes, Gray. Boyden & Perkins,
and all legal papers incident to this issue will be filed with said bank,
where they may be inspected. Notes will be delivered on or about Tues-
day. Dec. 3 1935. at the First National Bank of Boston, 17 Court Street
Office. Boston, Mass., for Boston funds, and are payable at the First
National Bank of Boston, in Boston. Mass., or at the office of the Central
Hanover Bank & Trust Co., in New York City.

Financial Statement
Valuation-1934 $81,653,300.00

Tax titles  
75,737,718060..80001935 

Borrowed against 
 Uncollected 

Year- Levy Nov. 1 1933 Nov. 1 1934 Nov. 1 1935
1935 *1,376,380 $212,110.21
1934  1 ,383 ,300

1,406,924 $221,339.24 
3208,941.38 107,846.51

1933  15,819.13
Tax anticipation notes outstanding-This issue only.

SOUTH CAROLINA
DARLINGTON SCHOOL DISTRICT (P. 0. Darlington), S. C.-

BOND SALE-It is stated by Jerome F. Pate, member of the Board of
Trustees, that an issue of $72.000 school bonds, authorized at the general
election on Nov. 5, has been sold at par as follows: $67,000 as 3345, and
$5,000 as 354s.
The bonds were taken by Johnson, Lane, Space & Co. of Savannah.

the Robinson-Humphrey Co. of Cincinnati and 0. H. Crawford & Co. of
Columbia.
GAFFNEY SCHOOL DISTRICT NO. 10, S. C.-BOND OFFERING-N. H. Littlejohn, Chairman of the Board of Trustees, will receive bids

until noon Nov. 20, for the purchase of 530,0004% school building bonds.
Denom. $500. Dated Oct. 1 1935. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the office of the Treasurer of Cherokee
County. or at the Central haiover Bank & Trust Co. in New York. Due
$1,500 yearly on Oct. 1 from 1936 to 1955. Certified check for 2% of
amount of bonds bid for, payable to the Chairman, required.

Southern Municipal Bonds

McALISTER, SMITH 61 PATE, Inc.
67 BROAD STREET NEW YORK

Telephone Whitehall 4-6766
GREENVILLE, S. C. CHARLESTON, S. C.

SOUTH CAROLINA
GREATER GREENVILLE SEWER DISTRICT (P. 0. Greenville),S. C.-BONDS VOTED-It is reported that an election held on Nov. h

resulted in the approval of issuing $180,000 in bonds, divided as follows:
$150.000 Overbrook Sewer District, and $30,000 Westville Sewer Districtbonds.

SUMMERTON HIGH SCHOOL DISTRICT (P. 0. Summerton),
S. C.-P WA LOAN AUTHORIZED-It is reported by the attorney for the
District that the Public Works Administration approved recently a loan of
$28,000 for school construction. He states that the bonds securing this
loan will be dated Oct. 11935. and will mature on Oct. 1 as follows: $1,000.
1937 to 1947. and $2,000, 1948 to 1955. Prin. and int. A. & 0. payableat the County Treasurer's office in Manning.

SOUTH DAKOTA
ABERDEEN, S. Dak.-BOND OFFERING-Sealed bids will be re-

ceived until 10 a. m. on Dec. 10 by Lydia W. Kohlhoff, City Auditor, for
the purchase of a $70.000 issue of 344% semi-annual refunding bonds.
Dated Dec. 1 1935. Due on Dec. 1 as follows: $1,000, 1937; $2,000, 1938:
53,500, 1939 and 1940. and $6,000, 1941 to 1950 incl. Legal opinion of
Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis, or other
counsel satisfactory to the purchaser, will be furnished by the city. A
certified check for $700, payable to the city, must accompany the bid.
BROOKINGS SCHOOL DISTRICT, S. Dak.-BONDS VOTED-At

an election held'on Nov. 5 the proposition of issuing $90.000 school building
bonds carried by a vote of 642 to 67. J. E. Martin is Clerk of the Board of
Education.

BROWN COUNTY (P. 0. Aberdeen), S. Dak.-BOND ELECTION-
At an election to be held on Dec. 9 a proposition to issue $74,000 jail building
and court house renovation bonds will be submitted to the voters.
CENTERVILLE SCHOOL DISTRICT, S. Dak.-BONDS VOTED-

At an election on Nov. 8 the proposition of issuing $17,000 school building
bonds carried by a vote of 195 to 117. Federal grant of 813.000 has been
approved. Almeda Kron is Clerk of the Board of Education.

CLARK COUNTY (P. 0. Clark), S. Dak.-BOND SALE-An $82,000
issue of 4% coupon court house and jail construction bonds was purchased
Jointly on Oct. 30 by the Wells-Dickey Co. of Minneapolis, and Kalman
& Co. of St. Paul, at a price of 105.10, a basis of about 3.31%. Denom.
$1,000. Dated Feb. 1 1934. Due serially from Feb. 1 1936 to 1953.
Interest payable F. & A.
HURON INDEPENDENT SCHOOL DISTRICT, S. Dak.-BOND

OFFERING-W, C. Peterson, Clerk of the Board of Directors, will receive
bids until noon Dec. 3 for the purchase of $60,000 4% school bonds. De-
nominations in multiples of $50 but not over $1,000. Dated Jan. 2 1936.
Interest payable semi-annually. Certified check for 3500 required.
MITCHELL, S. Dak.-BOND SALE-An issue of $123,000 4% coupon

sewer bonds was purchased on Oct. 30 by the Wells-Dickey Co. of Minne-
apolis. and Kalman & Co. of St. Paul, jointly, at a price of 105.08, a basis
of about 3.42%. Denom. 81,000. Dated Nov. 1 1933. Due on Nov. I
as follows: $7,000, 1937 to 1940; 88,000, 1941 to 1951. and $7,000 in
1952. Interest payable M. & N.
MITCHELL SCHOOL DISTRICT, S. Dak.-BOND OFFERING-

A. B. McKeel, Clerk of the Board of Education, will receive bids until
8 p. m. Nov. 29 for the purchase of 873,000 Central School Building bonds
and $26,000 Longfellow School addition building bonds, all bearing not to
exceed 4% interest. Due serially in 20 years. Certified check for $1,000
on larger issue and $500 on smaller issue, required. These bonds were
voted at the election on Nov. 12.

It is stated that these bonds are dated Jan. 1 1936 and mature serially in
20 years. They were,approved by the voters at an election held on Nov. 12.

RAPID CITY SCHOOL DISTRICT, S. Dak.-BONDS VOTED-At
an election on Nov. 12 the proposition of issuiwt 8194.000 school building
bonds carried by a vote of 50a to 126. Harley Johnson is Clerk of the Board
of Education.

SPRINGFIELD SCHOOL DISTRICT, S. Dak.-BONDS VOTED-
At an Election on Nov. 12 the proposition of issuing $16,000 school building
bonds carried by a vote of 196 to 51. Lulu B. Monfore is Clerk of the Board
of Education.

TRIPP COUNTY T. 0. Winner), S. Dak.-BONDS AUTHORIZED-
The Board of County Commissioners has authorized the issuance of $140,000
refunding bonds.
WHITE LAKE SCHOOL DISTRICT, S. Dak.-BONDS VOTED-At

an election held on Nov. 2 the proposition of issuing $30.000 school building
bonds carried. G. M. Hanson is Clerk of the Board of Education.

TENNESSEE
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

TENNESSEE
CHATTANOOGA, Tenn.-BOND TENDERS INVITED-Sealed

tenders will be received until 10 a. m. on Nov. 30, by T. R. Preston, Chair-
man of the Sinking Fund Commissioners, of any issue of city bonds. It
Is said that the Sinking Fund Commissioners have available for the purchase
of the said bonds the sum of $100.000. Tenders or bids shall specify the
interest rate and number of the bonds to be tendered, and shall state the
time and place said bonds will be delivered if tenders are accepted. Tenders
shall be accompanied by a certified cneck upon any incorporated bank or
trust company for 1% of tne face amount of bonds tendered or purchased.
payable to the Sinking Fund Commissioners.
HAMILTON COUNTY (P. 0. Chattanooga), Tenn.-BOND OFFER-

ING-Sealed bids will be received until 2:30 p. in. on Dec. 7 by Will Cum-
mings, County Judge, for the purchase of three issues of coupon bonds
aggrwting $656,000. divided as follows:
$590,M0 public works, school, first series bonds. Due on Jan. 1 as follows:

$15,000, 1939; S16.000, 1940: *15.000. 1941; $16.000. 1942;
$15,000. 1943, &c.. up to 1975, with the final maturity being
517.000 on Jan. 1 1976.

55,000 public works, Silverdale Hospital. first series bonds. Due on
Jan. 1 as follows: $2,000, 1939 to 1964, and $3.000 in 1965.

11,000 public works, court house bonds. Due $1,000 from Jan. 1 1939
to 1949 incl.

Interest rate is not to exceed 4%. payable J. & J. Rate to be in a multiple
of one-tenth or M of 1%. No higher rate of interest shall be chosen than
shall insure a sale at par and all bonds of each issue shall bear the same rate
of interest. No split rate bids on any single issue. All issues, however, are
not required to bear the same rate of interest. Denom. $1,000. Dated
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Jan. 1 1936. Principal and interest payable at the National City Bank in
New York. No proposal blanks will be furnished. The approving opinion
of Caldwell & Raymond of New York will be furnished. The bonds will be
delivered in New York City, or equivalent, at the option of the successful
bidder, if so stated in the bid, naming the point of delivery. Bidders may
bid for any one issue or all of the issues, but no bid for any issue will be
considered unless it is a bid for all of the bonds of such issue. The bonds will
not be sold for less than par plus accrued interest. No arrangement can be
made for deposit of funds, commission, brokerage fees or private sale. A
certified check for 1% of the amount of bonds bid for, payable to the
county. Is required.

JACKSON, Tenn.-BOND OFFERING-It is stated by the City Llerk
that be will sell at public auction on Dec. 6, at 3 p. m.. a $55,000 issue
of high school bonds. Interest rate is not to exceed 4%, payable semi-
annually. Due serially in from 2 to 27 years.

KNOX COUNTY (P. 0. Knoxville), Tenn.-NOTE SALE-The
$50,000 issue of county workhouse notes offered for sale on Nov. 18-
V. 141, p. 3109-was awarded to the Equitable Securities Corp. of Knox-
ville, as Ms, paying a premium of $22.50, equal to 100.045. a basis of
about 2.74%. Dated Aug. 1 1935. Due on Aug. 1 1940. The second
highest bid was submitted by the Cumberland Securities Corp of Knoxville,
a tender of $105 premium on 3s.

LAUDERDALE COUNTY (P. 0. Ripley), Tenn.-BOND OFFERING
-Sealed bids will be received by W. W. Craig, Chairman of the Court
House Committee, until 10 a. m. on Nov. 26, for the purchase of a $55.000
issue of coupon court house bonds. Int, rate is not to exceed 6%, payable
semi-annually. Denoms. $1.000 and $500. Due $11,000 from 1944 to
1947. and in 1953.
LEWIS COUNTY (P. 0. Hohenwald), Tenn.-BOND SALE DE-

TAILS-In connection with the sale of the $16,500 (not $20.000) school
bonds, reported in these columns in September-V. 141, P. 2153-it is
stated by the Clerk of the County Court that the bonds bear 4H% interest,
mature on July 8 1955, and were awarded to Robinson, Webster & Gibson,
of Nashville, paying a premium of $316, equal to 105.10, a basis of about
4.14%.

PARIS, Tenn.-BONDS VOTED-At the election held on Nov. 18-
V. 141, p. 3269-the voters approved the issuance of the $300,000 in
municipal power plant bonds.
IRA United Press dispatch from Paris on Nov. 19 had the following to say:
'City officials to-day called a conference with Tennessee Valley Authority

representatives to sign a contract for TVA power following a 6 to 1 vote
for a $300,000 municipal bond issue yesterday to build a publicly-owned
distribution system. The vote was 687 to 109.
"Mayor John Reeves, leader in the fight for the bond Issue, said the

city would give the Kentucky-Tennessee Light & Power Co. another
opportunity, to sell its distribution system, which was bought from the
city in 1926. If the utility refuses, the city will erect .its own plant."

TENNESSEE, State of-BONDS OFFERED FOR INVESTMENT-
The Chase National Bank and Chemical Bank & Trust Co. are offering
$1,000,000 3.90% highway refunding bonds, due Sept. 1 1955, at prices
to yield 3.30%. These bonds, issued to refund a portion of highway bonds
and notes maturing in 1939. constitute, in the opinion of counsel, general
obligations of the State and its full faith and credit are pledged for their
payment. In addition, the proceeds from the two cents of the gasoline
(and (or) motor fuel) tax are pledged for the payment of principal and
interest on highway obligations, of which these 'bonds are a part. The
bonds are legal investment for savings banks in New York, Massachusetts,
Connecticut, Tennessee and certain other States, according to the bankers.

UNION CITY, Tenn.-BOND SALE-The $55,000 issue of 4%
semi-ann. public school bonds offered for sale on Nov. 16-V. 141. p. 2937-
was awarded to the Federal Securities Co. of Memphis, paying a premium of
$530. equal to 100.96, a basis of about 3.90%. Dated Aug. 1 1935. Due
from Aug. 1 1939 to 1955. The next highest bid was an offer of $527.50
premium, submitted by the First National Bank of Memphis.

WINCHESTER, Tenn.-BOND OFFERING-It is stated by J. W.
Taylor, City Recorder, that he will sell at public auction on Dec. 5. at 1 p. m.
a $25,000 issue of 4% coupon gymnasium and auditorium bonds. Denom.
$1,000. Dated Nov. 1 1935. Due as follows: $2,000 in 3 years: $5,000 in
8. 15 and 20 years, and $8,000 in 25 years. Prin. and int. (M. & N.)
payable at the Chemical Bank & Trust Co. in New York. Legality will be
approved by a firm of recognized bond attorneys. Authority: Public
Works Act of 1935, passed as Chapter 10 of the 1935 Extra Session of the
General Assembly of the State.

TEXAS BONDS
Bought - Sold - Quoted

H. C. BURT & COMPANY
Incorporated

Sterling Building Houston, Texas

TEXAS
AUSTIN INDEPENDENT SCHOOL DISTRICT (P. 0. Austin),

Tex.-BONDS VOTED-At the election held on Nov. 14-V. 141, p.
2777-the voters approved the issuance of the $350,000 in not to exceed
5% school construction bonds. Due over a period of 40 years.
BRAZORIA COUNTY ROAD DISTRICT NO. 9 (P. 0. Angleton),

Tex.-BONDS NOT SOLD-It is stated by the County Judge that the
$30.000 535% semi-ann. road bonds offered on Nov. 18-V. 141, p. 3269-
were not sold as all bids were rejected.
DENISON, Tex.-BOND OFFERING-C. 0. Hicki, City Secretary,

will receive bids t.ntil 2 p. m. Nov. 26, for the purchase of the following
4% bonds:
$20,000 Municipal Building bonds. Due serially $1.000 each year 1937 to

1956; one bond $1,000 each year.
30,000 School bonds. Due serially $1,500 each year 1937 to 1956; one

bond $1,000, and one bond $500 each year.
8,000 Storm Sewer bonds. Due serially $400 each year 1937 to 1956:

four bonds $100 each year.
5.000 Sanitary Storm Sewer bonds. Due serially $250 each year 1937 to

1956; one bond $250 each year.
16,000 Alley Paving bonds Due serially $800 each year 1937 to 1956;

one bond $500 and three bonds $100 each year.
28.000 Water Works bonds. Due serially $2.400 each year 1937 to 1956:

one bond $1,000, and four bonds $100 each year.
Dated Jan. 1 1936. Interest payable semi-annually.
The city will print bonds and- furnish preliminary approving opinion by

Judge W. P. Dumas of Dallas, Texas; the bonds to be sold subject to final
approval of the Attorney General. The successful bidder will be required
to deposit with bid a certified check in the amount of 2% of the par value
of the bonds bid for.

HILLSBORO INDEPENDENT SCHOOL DISTRICT (P. 0. Hills-
boro), Texas-BONDS SOLD-It is stated by the Superintendent of
Schools that the $21.000 4% semi-ann. school bonds approved by the voters
at the election held on July 2 have been purchased at par by the Public
Works Administration. Due in 20 years.

LOMETA INDEPENDENT SCHOOL DISTRICT (P.O. Lometa),
Texas-BONDS DEFEATED-It is reported by the Superintendent of
Schools that at an election held on Nov. 9 the voters defeated the proposed
issuance of $25,000 in gymnasium and auditorium bonds.

McCULLOCH COUNTY (P.O. Brady), Tex.-BOND SALE DETAILS
-In connection with the sale of the $60,000 4 % semi-ann. road bonds
to Donald O'Neill & Co. of Dallas, as reported in these columns recently
-V. 141, p. 2777-it is stated by the County Judge that the bonds mature
as follows: $1,000. 1956 to 1945: $2.000. 1946 to 1955. and $3.000. 1956
to 1965, and were sold at a price of 101.00, a basis of about 4.42%.

MONTGOMERY COUNTY (P. 0. Conroe) Tex.-BOND SALE-
We are informed by R. H. Weatherly, County Judge, that the $104,000

(not $197,000) road and bridge refunding bonds offered for sale on Nov. 18.
as reported recently-V. 141, p. 3270-were awarded to Ayes & Wymer,
Inc.. of Houston, on their bid of $399.58 discount, a price of 99.615, on the
bonds divided as follows: 5-year serial bonds, the 1936 to 1938 maturities
carrying 2(%, the 1939 and 1940 maturities carrying 234% int. The
next best bid received was an offer of $151 premium oa 3s. tendered by
Gregory, Eddleman & Co. of Houston.

PORT-ISABELSAN BENITO' NAVIGATION DISTRICT (P. 0.
Brownsville), Tex.-BOND REFUlVDING AUTHORIZED-The County
Commissioner's Court is said to have passed an order recently authorizing
the refunding of $500,000 in 54 % district bonds that were voted in 1928.
The bonds are said to mature in 25 years.

PRINCETON INDEPENDENT SCHOOL DISTRICT, Texas-
BONDS VOTED-The election on Nov. 5 resulted in the approval of the
proposition to Issue $19,000 school building bonds.

TALPA SCHOOL DISTRICT (P.O. Talpa), Texas-BONDS SOLD-
It is stated by the Secretary of the Board of Education that an $18,000 issue
of school bonds has been purchased by the State of Texas.

WICHITA FALLS, Texas-BONDS AUTHORIZED-An ordinance
providing for the issuance of $1,500.000 in revenue bonds with a proposed
municipal gas distribution plant and system as security has been adopted
by the City Council.

WICHITA FALLS, Tex.-PWA ALLOTMENT FOR POWER STA-
TION AUTHORIZED-The following is the text of a statement (Press
Release No. 1729) just made public by the above named Federal agency:
"An allotment of $1,750,000 to the city of Wichita Falls, Tex., to aid

in financing the construction of an electric generating station and distri-
bution system was announced to-day by Public Works Administrator
Harold L. Ickes.
"The allotment was made from old PWA funds and, therefore, on a basis

of a grant not to exceed 30% of the cost of labor and materials employed
In the project, but not to exceed in any event $490,000.
"TWA has made an offer to the city of Wichita Falls to purchase special

obligation serial revenue bonds in the aggregate principal amhunt of $1,-
260,000.

UTAH
ST. GEORGE, Utah-BONDS SOLD-It is stated by the City Re-.

corder that an $11,500 water revenue bond issue has been sold recently
through the Lauren W. Gibbs Co. of Salt Lake City.

TR,EMONTON, Utah-BONDS SOLD TO PWA-It is stated by the
City Recorder that the $16,000 4% semi-ann. water revenue bonds ap-
proved at an election in September 1934. were purchased by the Public
Works Administration.

TOWN OF HARTFORD, VERMONT
24% 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 or registered

water refunding bonds offered on Nov. 15-V. 141. p. 3109-were awarded
to the Island Pond National Bank of Island Pond as 3 xs, 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, incl. Other bids were as follows:

Bidder-
First Boston Corporation 
E. H. Rollins & Sons 
Bancamerica-Blair Corp 
Roff & Co., Rutland 

Rate Bid
100.25
100.386
100.402
100.30

BRISTOL, Va.-BONDS NOT SOLD-It is stated by B. el3allard.
City Clerk, that the $220,000 issue of not to exceed 4% semi-annual bonds
offered on Nov. 20-V. 141. p. 3270-was not sold, as the only bid re-
ceived, an offer of par on 48, the city to furnish the legal opinion and
printed bonds, was rejected by the City Council. The syndicate sub-

mitting this bid consisted of Scott, Horner & Mason of Lynchburg. Fox,

Einborn & Co.. and Grau & Co., both of Cincinnati, and Minnie!), Wright

& Co.. Inc., of Bristol, Tenn.

POULTNEY, Vt.-BONDS VOTED-The election on Nov. 5 resulted
In the approval of the proposition to issue $58,000 school building bonds.
The vote was 577 "for" to 90 "against."

VIRGINIA
HENRICO COUNTY SANITARY DISTRICT NO. 3 (P.O. Highland

Springs), Va.-BONDS SOLD TO PIVA-It is stated by the County
Manager that the $77,000 water supply construction bonds authorized
early in May. were purchased by the Public Works Administration.

SUFFOLK, Va.-BONDS SOLD-It is stated by R. H. Brinkgy,-Clti§
Manager, that a $30,000 issue of refunding bonds authorized by the City
Council last February were sold to local investors in March.

WARWICK COUNTY (P. 0. Denbigh), Va.-BOND OFFERING-
Sealed bids will be received until 8.30 p. m. on Dec. 2 by J. R. Mort,
Clerk of the School Board, for the purchase of a $66.000 issue of school
bonds. Denoms. $1,000 or $500. Int. rate is not to exceed 5%, payable
semi-annually. The bonds are to mature within 22 years from the date

of issuance, and the right is to be reserved in the bonds to retire at least

$3,000 each year, beginning one year from the date of issuance, and the
same amount each year thereafter until all of the bonds are retired. Bids
for the bonds are requested at the lowest possible interest rate; at a rate of

4%, and on any other alternative proposed by the bidder. Bidder shall
state whether registered or coupon bonds are desired, and whether bonds
are desired in the denom. of $500 or $1,000. A certified check for 5%
of the bid payable to the County School Board, is required.

WASHINGTON
CLALLAM SCHOOL DISTRICT NO. 316 (P. 0. Port Angeles),

Wash.-BOND OFFERING-W. A. Baar, County Treasurer, will receive
bids until 10 a. m. on Nov. 29 for the purchase of $25,000 coupon school
building bonds to bear no more than 6% interest. Principal and annual
interest payable at the County Treasurer's office. Due over a period of
22 years. Certified check for 5% of amount of bid, required.

ST. MARYS, W. Va.-BONDS SOLD-It is stated by the City Re-
corder that the 310.000 water bonds authorized in June have been sold.

SPOKANE, Wash.-BOND OFFERING DETAILS-In connection
with the offering scheduled for 10 a. m. on Nov. 29 of the $56,000 not to
exceed 5% semi-ann. general bonds, by H. D. Dearling, City Auditor, and
Secretary of the Sinking Fund Commission, report of which appeared in
these columns recently-V. 141, p. 3270-we are informed that the bonds
mature on Dec. 1 as follows: $6,000, 1936 and 1937; $7.000. 1938 to 1941,
and $8.000 in 1942 and 1943. No bid will be accepted for less than the par
value and accrued interest.

. WEST VIRGINIA
CHARLESTON, W. Va.-BOND ELECTION-It is reported that an

election will be held on Dec. 5 in order to vote on the proposed issuance of
$330,000 in bridge bonds.

KENOVA, W. Va.-BOND CALL-We are advised that an issue of
5% sewer bonds. dated Dec. 1 1915, has been called for payment at the
First National Bank, in Kenova, on Dec. 1, after which date interest
shall cease.
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WISCONSIN
APPLETON, Wis.-BOND SALE-The $385,000 issue of sewage disposal

plant and system bonds offered for sale on Nov. 19-V. 141, p. 3110-was
awarded jointly to Phelps, Fenn & Co. of New York and A. G. Becker &
Co. of Chicago, paying a premium of $1, on tne bonds divided as follows:
$65.000 as 2 Ns, maturing on Feb. 1 as follows: :tt5,000. 1941; $10,000. 1942
to 1944 and $30,000 in 1945: the remaining $320,000 as 2s, maturing on
Feb. 1 as follows: $30.000, 1946 to 1954, and $50.000 in 1955. The second
highest bid was an offer from the Harris Trust & Savings Bank of Chicago.
bidding $320 premium for $95,000 as 2 Xs, and $295,000 as 234s, according
to Carl J. Becher. City Clerk.

ARCADIA, Wis.-BOND SALE-The $16.000 issue of 234% semi-ann.
refunding bonds authorized by the City Council in September-V. 141.
p. 2318-has been sold, according to the City Clerk. Dated Nov. 1 1935.
Due on May 1 as follows: $3.000, 1937 to 1940, and $4,000 in 1941.

BLACK RIVER FALLS SCHOOL DISTRICT, Wis.-BONDS VOTED
-At the election on Nov. 5 the proposition of issuing $60,500 school
building bonds carried by a vote of 562 to 114. B. K. Konkol is Clerk
of the Board of Education.

KAUKAUNA, Wis.-BONDS AUTHORIZE13-A resolution authorizing
the issuance of $190,000 sewage disposal plant bonds has been passed
by the Common Council.

KEWAUNEE SCHOOL DISTRICT, Wis.-BONDS VOTED-A
proposition to issue $60.000 school building bonds was approved by the
voters at a recent election.

LITTLE CHUTE, Wis.-BONDS VOTED-At an election held on Nov. 4
the proposition of issuing $25,000 sewage disposal plant bonds carried by
a vote of 300 to 12. Feral grant of $19,835 has been approved. Martin
Von Hoff is Village Clerk.

LUXEM BURG SCHOOL DISTRICT, Wis.-BONDS VOTED-A
a recent election the residents of the district voted in favor of the issuance
of $16,500 school building bonds.

MARINETTE, Wis.-BONDS AUTHORIZED-A resolution author-
izing the issuance of $93.500 sewage disposal plant bonds was recently
passed by the City Council. John Moore Is City Clerk.

MILWAUKEE COUNTY (P.O. Milwaukee), Wis.-BONDS AUTHOR-
IZED-The County Board has authorized two bond issues totalling $223,000.
one of $175,000 for improvements to the sanatorium and hospital and the
other of $48,000 for improvement to the children's home.

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.-BOND SALE
DETAILS-In connection with the sale of the $100,000 Metropolitan
Sewerage Area refunding issue of 1935 bonds to certain sinking funds
of the county, as reported in these columns recently-V. 141. P. 3110-
it is stated by the County Auditor that the bonds carry a 4% coupon
and were issued to make good the loss of revenue due to delinquent 1934
Metropolitan debt retirement taxes.

OSCEOLA SCHOOL DISTRICT, Wis.-BONDS VOTED-The resi-
dents of the district at a recent election voted to issue $22,000 school
building bonds.

PLYMOUTH, Wis.-BOND SALE-A $20,000 issue of sewage disposal
plant bonds is reported to have been purchased on Nov. 12 by the Citizens
State Bank of Sheboygan, as 3s, paying a premium of $625.50, equal to
103.127, a basis of about 2.66%. Denom. $1,000. Dated Nov. 15 1935.
Due $1,000 from Nov. 15 1936 to 1955 Incl.
WAUKESHA, Wis.-BOND OFFERING-Sealed bids will be received

until 10 a. m. on Dec. 7 by Frances M. Martin, City Clerk, for the purchase
of an $85.000 issue of school construction bonds. Interest rate is not to
exceed 3%, payable M. & N. Denom. $1,000. Dated Nov. 1 1935.
Due on Nov. 1 as follows: $5,000, 1939. and $10,000, 1940 to 1947, incl.
The bonds will be sold to the highest bidder at not less than 95% of par
and accrued Interest, and are issued subject to the favorable opinion of
Chapman & Cutler of Chicago, which will be furnished to the Purchaser.
A certified check for 2% of the par value of the bonds, payable to the City.
Treasurer, must accompany the bid.

WYOMING
LARAMIE, Wyo.-BOND SALE-The First National Bank of Laramie

was awarded the Issue of $65,000 coupon funding bonds offered on Nov. 5-
V. 141, p. 3110. The bonds will bear 3j % interest. Dated June 1 1936.
Due in substantially equal instalments over a 30-year period.

CANADA
ALBERTA (Province of)-SEEKS $2,000,000 LOAN-Premier Aber-

hart is seeking a loan of $2,000,000 from the Dominion Government in
order to provide for the province's monetary needs until the end of No-
vember.

BURLINGTON, Ont.-TO ISSUE $40,000 BONDS-The city has
decided to receive bids on an issue of $40,000 bonds.

CHANDLER, Que.-NOV. 1 INTEREST PAYMENT-Creditors of
the village have 'been informed of provision for payment of the bond coupons
dated Nov. 1 1935.

GRANBY CATHOLIC SCHOOL COMMISSION Que.-BOND OF-
FERING-J. Lemieux, Secretary-Treasurer, will receive sealed bids until
4 p.m. on Nov. 21 for the purchase of $150,000 4% school bonds, due serially
on Dec. 1 from 1936 to 1950 incl.

GRANBY CATHOLIC SCHOOL COMMISSION, Que.-BOND
SALE-The $150,000 4% school bonds offered on Nov. 21 were awarded
to Gairciner & Co. of Toronto at 99.527. Hanson Bros. of Montreal were
second with an offer of 98.77 Due serially on Dec. 1 from 1936 to 1950,
Inclusive
LONGUEUIL, Que.-BONDOFFERING--DenIs Viger, Secretary-Treas-

urer, is receiving bids for the purchase of $15,000 4 % bonds, dated Dec. 1
1935 and due annually In from 1 to 20 years. Date of sale is not indicated.

MONCTON, N. B.-REPORTS HIGHER REVENUES-The city's rev-
enue to date for 1935 shows an increase of $93.908 over the same period
last year. The following statement snows the collections:

Revenue and Expenditures to Date
Inc.(-1-) or

1935 1934 Dec. (-)
Revenue-Taxes  $658,052 $561,120 +$96.932
Other sources  107,265 110,289 -3,024

Totals  $765,317 $671,409 +$93.908
Expenditures, totals  638.183 627,018 +11,164
September tax collections, totals..... 31,459 25.591 +5.867

NEW TORONTO, Ont.-PROTECTIVE COMMITTEE FORMED-
Fiscal agents acting for the town are presently preparing a plan to adjust
the finances of the municipality, and it is essential that debenture holders
be in a position to make effective representation with respect to any such
plan. Unless such action is taken, it is held that a refunding plan unsatis-
factory to debenture holders might be made operative. Accordingly, hold-
ers of a substantial amount of debentures have requested toe undersigned
to act as a protective committee to represent debenture holders. In order
to make effective the efforts of the committee, it is essential that all deben-
tures be lodged with the depositary, the Toronto General Trusts Corp., at
any of its offices. A copy of the committee's circular and forms for deposit-
ing debentures may be obtained from any member of the committee, the
Secretary or the depositary. Membets of the committee are: C. H.
Burgess, C. H. Burgess & Co., Ltd., 'Toronto; A. R. Goldle, Gore District
Mutual Fire Insurance Co., Galt; 0. D. Henderson, the Trusts & Guarantee
Co., Ltd., Toronto; G. J. McKlee, George J. McKlee & Son, Simcoe;
N. A. Morrison, Imperial Life Assurance Co. of Canada, Toronto. Secre-
tary to the committee is A. C. Cochrane, 200 Bloor St., East Toronto.
NORTHUMBERLAND COUNTY, N. B.-BONDS APPROVED-

The Provincial Government has approved a county bond Issue of $25,000,
to bear 434% int. and mature in 20 years.

NOVA SCOTIA (Province of)-BONDS OFFERED FOR INVEST-
MENT-A syndicate composed of the Royal Securities Corp.; McLeod,
Young. Weir & Co.; Hanson Bros., Inc.: Fry, Mills, Spence & Co.; McTag-
gart, Hannaford, Birks & Gordon; Bell, Goulnlock & Co.; Mead & Co.,

and Irving, Brennan & Co. is making public offering In Canada of $7,152,-
000 bonds, comprising $3,012,000 23is. due Nov. 15 1940 and $4,140,000
3s, due Nov. 15 1947. The 23% bonds are Priced at 100.25, to yield
about 2.45% to maturity, while the 3s are offered at 98, to yield about
3.20%. The boqcis are non-callable, dated Nov. 15 1935 and payable as
to principal and Interest (M. & N. 15) in lawful money of Canada in the
cities of Halifax. Montreal or Toronto. Coupon bonds of $1,000 each. regis-
terable as to principal. Legal opinion of McInnes, Lovett & MacDonald.

OTTAWA, Cliit.-CONSIDERS FUNDING OF RELIEF COSTS-The
City Council wilf submit a plebiscite to the rate payers to determine if funds
for relief purposes are to be funded or not.
PARIS, Ont.-BOND SALE-An Issue of $25,000 4% water works

bonds, due in 20 annual payments, has been sold locally at a price of par.

PORT ARTHUR, Ont.-PROPOSED BOND SALE-The city plans to
ask for bids soon on an issue of $79,000 bonds.
PORT ARTHUR, Ont.-SINKING FUNQS ALMOST EQUAL TO

BOND PRINICPAL DUE SOON-Tbe city's provision for redemption of
debentures in 1936 and 1937 is favorable. In these years $687,500 worth of
debentures mature and $649,808 is already on hand in the sinking fund to
meet them, leaving only $38.000 to be raised by the city according to report.
The position is as follows:

Maturing Par Value in
Debentures Sinking Fund
$237,000 $373,043
450,500 276,764

1936 
1937 

PORT ARTHUR, Ont.-TAX COLLECTIONS LOWER-The city's
collection of current taxes dropped $40,116 for the first ten months of
1935. compared with the same period last year although collections on
arrears increased by $41,376 as at Oct. 31 this year over last. The collec-
tions were OA follows:

Tax Collections 10 Months- 1935 1934 Inc. or Dec.
Current $852,932 $893.048 -$40,116
Arrears  149.277 107.901 +41,376

Totals $1,002,209 $1,000,949
ST. ADELE, Que.-BOND SALE-Local investors have purchased an

Issue of $7,000 4% bonds at a price of par. Due serially in from 1 to 20
years.

ST. COLOMB DE SILLERY, Que.-BOND OFFERING-J. 0. Frech-
ette, Secretary-Treasurer, will receive sealed bids until 6 p.m. on Nov. 26
for the purchase of $41.500 4% bonds, due serially on Nov. 1 from 1936 to
1975 incl.
ST. HONORE, Ont.-PAYMENT OF DEFAULTED BOND INTER-

EST-The City has been granted authority by the Quebec Municipal
Commission to pay interest on the following:
Coupons dated Nov. 1 1933 and Feb. 1 1933.
Interest from May 1, to Nov. 1 1933, on bonds matured May 1, and

Nov. 1 1932, and May 1 1934.
Interests from Aug. 1 1933. to Feb. 1 1934, on bonds matured Aug. 1

1932 and 1933.
ST. JEAN VIANNEY, Que.-BOND SALE-Credit Anglo-Francais,

Ltd. of Montreal has purchased $37,500 4% school bonds, due serially in
five years, guaranteed by the International Paper Co. and the Province of
Quebec. The same company has also purchased $52,500 of non-guaranteed
bonds bearing 5% interest and due serially in 15 years.
ST. JOHNS, Que.-BOND SALE-An issue of $166,800 4% coupon

registerable as to principal general improvement bonds offered on Nov. 14,
was awarded to Rene T. Leclerc, Inc. • of Montreal at 99.38. Mead & Co.
and the Dominion Securities Corp. were second high in the bidding, each
offering 99.27. Dated Dec. 1 1935. Due serially on Dec. 1 from 1936 to
1960, incl.
ST. JOSEPH-BENOIT-JOSEPH-LABRE, Que.-PAYMENT OF

NOV. 1 COUPONS-Bondholders have been advised that provision has
been made for payment of coupons due Nov. 1 1935.
ST. JOSEPH DE GRANTHAM, Que.-BOND SALE-Credit Anglo-

Francais, Ltd. of Montreal has purchased an issue of $25,700 4 % bonds,
due serially in 20 years.
SASKATCHEWAN (Province of)-EARLY BOND PRINCIPAL

MATURITIES-Bond issues of the Province maturing in the near future
Include one of $3.000.000 on Feb. 28 1936; $2.000.000 in May and $1,000,000
in June 1936.

SASKATCHEWAN (Province of)-BOND SALE-The Dominion
Securities Corp. managers of a group of Canadian investment houses and
banks, announces that the books have been closed on a new issue of $3.500.-
000 Province of Saskatchewan 4% bonds due Nov. 1 1960. This issue,
which was sold in Canada, is entirely for refunding purposes. Bonds were
sold to the public at 88 to yield 4.83 % •

This is the third issue of bonds of the Province of Saskatchewan which has
been sold this year. All of these new issues have borne 4% coupons and
have been used for refunding purposes.
The following statement of the Provincial Treasurer of Saskatchewan was

Issued in connection with the most recent offering:
"Provincial revenues from May 1 1935 (the commencement of the present

fiscal year of the Province) are greatly improved over the preceding year
while expenditures are reduced. The net betterment is in the neighborhood
of $1,300,000 which is an indication that the budget may balance for the
present fiscal year ending April 30 1936.
"Negotiations between the Dominion and Saskatchewan Governments in

respect of the relative share of relief costs to be borne by each of them will,
it is anticipated, result in a substantial reduction in the gross debt of the
Province.
"A further reduction in the gross debt will be made possible when payment

is made by the Dominion Government to the Province in respect of lands
alienated by the Dominion during the period from 1905 to the date when the
natural resources of the Province were placed under Provincial administa-
tion."

SCAR BOR 0 TOWNSHIP, Ont.-PROTECTIVE COMMITTEE
FORMED-With fiscal agents of the township engaged In drawing up a
plan for refunding, announcement has been made of the formation of a
protective committee to represent interests of debenture holders.
The township, it is said, defaulted payment of debenture interest Dec. 15

1932. On Dec. 28 of that year a committee of supervisors was appointed.
During 1934 debenture interest was reduced to a partial payment of 4%
on account.
At the end of 1934 the committee of supervisors retired, and the muni-
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debenture interest.
The statement announcing the formation of the protective committee

states that it is understood that such payments have been deferred pending
a decision upon the rate of interest to be disbursed on account of all 1935
debenture coupons.
The Trusts & Guarantee Co.

' 
Ltd. has been appointed depositary for

the committee. Members of the committee are: Major J. H. Christie.
M.C., R. A. Daly & Co., Ltd., Toronto' J. T. Bryden, North American
Life Assurance Co., Toronto; John L. Coburn, The Canada Permanent
Trust Co., Toronto; Robert Lewis, Sons of Scoltland Benevolent Associa-
tion, Toronto; Prof. J. O. Robertson, 409 Brunswick 

Ave.. 
Toronto.

Secretary to the Committee: N. D. Crisp, 80 King St. West. 19th floor,
Toronto.

SHAWINIGAN FALLS, Que.-BOND OFFERING-A. J. Meunier,
Secretary-Treasurer, will receive sealed bids until 5 p. m. on Dec. 4 for the
purchase of $221,100 4% bonds, due on Nov. 1 1965.
TILLSONBURG, Ont.-BOND SALE-Local investors have purchased

an issue of $48.000 4% bonds, dated Nov. 7 1935 at a price of par.

TORONTO, Ont.-RELIEF EXPENDITURES HIGHER-The city's
gross expenditure for direct unemployment relief for the first nine months
of 1935 amounted to $7,500,000 as compared with $6,300,000 last year for
the same period. The net cost to Toronto for the period was $2,600,000
as compared with a net of $2,200,000 for the nine months last year.
WESTMOUNT, Que.-BOND SALE-O. W. Houston, Assistant

Secretary-Treasurer, reports that the $220,000 334 % coupon bonds offered
on Nov. 19 were awarded to L. G. Beaubien dr Co. of Montreal at a price
of 98.58. Due serially on May 1 from 1936 to 1955, Incl. Wood, Gundy
Co., Ltd., second high bidder, offered 94.10.
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