
The Financial Situation

THE inevitable, long existing, but heretofore some-
what obscured fundamental conflict between

forward-looking, constructive elements in the busi-
ness community and the loose group of ideas col-
lectively known as the New Deal is now steadily
becoming sharper and more general. The President
late last week had some rather unkind things to
say about American bankers, alleging that they had
approved an increase of the public debt far beyond
the limits now reached, and for that matter far
beyond any limits he himself is willing to condone.
The National Association of Manufacturers in annual
convention in New York City during the past week
gave expression to the opinion that all sane business
men are now faced by a
situation in which they
have no other choice than
to do all in their power
to defeat most of the pol-
icies and programs spon-
sored by the present Ad-
ministration, which of
course can be done only
by defeating those who are
responsible for them or
advocate them.
Presumably stung by

such clarion calls as the
manufacturers have been
issuing, the Secretary of
the Interior has come out
with a heated assertion
that the American people
now face a choice between
the New Deal, which he
somehow manages to claim
represents the ideas and
ideals of the "founding
fathers," and what he is
pleased to term fascism.
Statements of this sort
were made in the course
of a rather violent address
delivered on Wednesday
of the present week at
Detroit, in which a spirited
defense of the New Deal
was intermingled with an
excoriation of "wealth"
and of those who have

and effectively. If it is impossible to persuade the
politicians, particularly those of both parties with

New Deal leanings, to permit these discussions to
proceed in a straightforward and candid manner,
the people themselves must then be relied upon to
detect insincerity, muddled thinking and dema-
goguery.
On at least three fronts efforts have already been

made to confuse the debate, or at least statements
have been issued that are admirably suited to that
end. On the first of these fronts the budget is the
issue; on the second, the question of unemployment
and its remedies; and on the third, the old bogey

of "fascism" and other forms of alien systems versus
American traditions and
practices. The first two
of these are in our opinion
real issues. The third is
largely imaginary in the
form in which it appears
in current controversies.

Consider first the budget
and related questions. It
seems to us that some of
the remarks of the Presi-
dent in Georgia late last
week were hardly worthy
of his exalted office. What
if individuals who called
themselves bankers did
suggest that the national
public debt could safely
be increased to $70,000,-
000,000 or any other such
fantastic figure? We are
confident that so called
bankers could have been
found in 1933 who would
have told the President
that the best possible
course would be to raise
the debt to much larger
figures and to do so with
the greatest possible speed,
so rampant in some quar-
ters was the idea of forced
"inflation" as an antidote
for the "deflation" of that
day. Furthermore, the
country at the moment

"wealth." Naturally the followers of both parties-us-was panic-stricken. A considerable number of people

to this controversy are daily reflecting the leader- doubtless had by that time been influenced by the
ship of those whose voices carry more weight, or severity of conditions to sponsor many things which

at least attract wider attention. now, in calmer times, they readily see would have

Issues Being Joined been very unfortunate.

Good Advice vs. Sophistry

"The Council believes that, even with the
practically complete elimination of excess re-
serves, the banking system of the country
would still be prepared and ardently desirous
of meeting any and all legitimate and proper
demands for bank credit, and we are strongly
of the opinion that, in order to obviate the
probability of an undue and dangerous credit
inflation, it is desirable from every point of
view to eliminate or at least greatly reduce
the excess reserves now carried by the system.
"Since the enactment of the Banking Act

of 1935 there exist two methods by which this
can be accomplished: (1) The selling or 'per-
mitting to run off' of a portion or all of the
system's holdings of governmental securities;
(2) raising of reserve requirements.
"The Council has most earnestly considered

the question as to which of these two methods
might be the more desirable under the present
circumstances and has determined to recom-
mend as strongly as possible the first method."
The unequivocal advice contained in these

paragraphs is a part of the recommendations
handed to the Board of Governors of the
Federal Reserve System by the Advisory
Council of practical bankers on Nov. 21. Ac-
companying the filing of these recommenda-
tions was a request that they be transmitted
to the Open Market Committee. Whether or
not they were so delivered we have no way of
knowing, but they were certainly not given
to the public, which has learned of them
only through the enterprise of the daily press.
What the Chairman of the Board of Gov-

ernors did make public on the very next day
was a lengthy defense of do-nothing-ism,
concerning which we expressed our opinion
at some length last week.
The least the Board could do, and less than

a thoroughly competent independent Board
would do, is to follow the advice thus given,
although, of course, such action would not
suffice unless the national budget were
brought into a more healthy condition.

Such controversies as this always bring forth
much that is ill-natured and wholly irrelevant. All
thoughtful men must, of course, regret these malig-
nant growths upon the surface of fundamental and
necessary debate of public questions. There are,
however, few who regret that issues are being joined
in a way and to a degree not seen since the inaugu-
ration of the New Deal. The task now confronting
the leaders of industry, trade, and finance is that
of keeping these basic issues drawn clearly, truthfully

The Real Question

The question at issue is the advisability of policies
that have been pursued and are now being pursued,
not what someone thought three and a half years
ago should be done. It is no defense of unsound pro-
grams to asisert that advisers consulted in 1933 sug-
gested even more undesirable action. In any case, it
seems to us pointless, if indeed not childish, to waste
time trying to find some astronomical figure repre-
senting the maximum amount of national debt the
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country can "stand." It is still, worse to imply that
until this theoretical maximum has been reached con-
tinued deficits are harmless or even not fraught with
serious hazard. Without wasting words upon the in-
numerable sophistries of the day, it may be said
that quite obviously the absolute maximum rate
at which any country can permit its public debt (in-
cluding local as well as national) to increase is fixed
by the rate of savings. To exceed this rate is, in one
form or another, to introduce an element of inflation
the evil consequences of which are limited only by the
amount of the excess. Remotely to approach such
a limit is of course to entrust to the politicians an
unduly large proportion of the funds that have been
laid aside by the people to protect themselves against
the exigencies of the future—which of course is to
invite disaster.

Unfortunately, statistics of national savings are
not available in sufficiently accurate or complete
form to permit any confident assertion as to how
nearly the deficit has approached the limit thus im-
posed. There are many close students of such mat-
ters who are confident that the deficits of recent
years have approached if not equaled (or possibly
exceeded) national savings. However that may be,
it is quite certain—and here we reach another phase
of the subject—that the obligations of local govern-
ments and of the national government have not been
exchanged for the savings of the people, but have on
the contrary in disturbingly large measure been
placed in the banks which paid for them by simply
creating the funds for the purpose. This process has
left savings either idle or else active in other direc-
tions. This is, of course, the very essence of inflation,
and in the long run cannot fail to have the most dire
consequences. The Federal government has, in fine,
not only been wasting the nation's substance in riot-
ous living but in addition has, by the method used
in raising the funds for the purpose, been in final
analysis engaged indirectly if not directly in the
virtual equivalent of fiat currency operations.

What Is Done with the Money

Again, the amount of debt the nation can "stand"
naturally depends to a great extent upon what is
done with the funds raised in the process of enlarg-
ing that debt. If these proceeds are devoted to pro-
ductive uses in such a way that the processes thus
initiated could be counted upon to create the wealth
with which to carry and gradually to repay the debt,
the situation would be quite different from the one
actually existing to-day as a result of the profligate
waste with which the funds in question have been
distributed throughout the population. We shall, ac-
cordingly, be required not only to pay huge taxes in
the future to provide for debt services, but in the
meantime, our capacity to pay taxes has not been
enlarged. Such are some of the underlying facts of
the situation, and so long as they are the facts, all
such remarks as those of the President about what
"bankers" had told him are not only irrelevant but
likely to mislead the uninitiated and confuse counsel
in general.

Cures for Unemployment

NOW turn to the question of unemployment. Many
apologists and defenders of the New Deal talk

a great deal about not letting people starve—as
though there was anyone in the country who desired
to have men starve or who were indifferent to want.
The question is not whether the unfortunate are to
be provided for, but rather what are the methods to

be used in providing for them. Of course, it is obvious
that neither direct relief nor "made work" nor yet
unemployment insurance, so-called, will or in the
nature of the case can furnish any solution of un-
employment problems. Relief, however administered,
is at best but a palliative and ought to be provided
from savings at the least possible cost and only as
long as real necessity exists. The problem is how to
eliminate the necessity for relief. It can be eliminated
only by creating conditions of freedom and non-
interference under which industry, with the spur
of private initiative, can provide the means of support
for the people and supply the necessary mechanism
for the distribution of the goods and services required
for that purpose. Patent remedies, panaceas, arti-
ficial respiration, and all the other current nostrums
plainly defer, not hasten, the day when it will be
possible for the business community to function nor-
mally and thus afford the greatest possible security
for the wage-earner, the unfortunate and everyone
else concerned. We can only hope that vague asser-
tions about feeding the hungry and aiding various
groups in the population have about worn out their
effectiveness with the rank and file of the people. At
any rate those whose responsibility it is to guide the
thought of the nation must do what they can to keep
this issue straight in the minds of the people.

The Fascism Bogey

WE COME next to the "fascism" bogey. One often
wonders just what this "fascism" is that we

are told will engulf us, should the Administration
meet defeat at the polls. Fascism as exemplified in
Italy during the past few years is but one of several
forms or types of dictatorship found in Europe to-
day. Russia boasts its dictatorship of the prole-
tariat. Germany has its dictatorship of the Aryan.
In Russia, a relatively small group of non-property
owners have succeeded in suppressing all others,
where they did not exterminate them, and by more
and more adopting the methods of hated capitalism
are managing after a fashion to provide a living at
least for the more favored elements. The character-
istic faetor in the German system is of course anti-
Semitism, apart from the adoption of a good deal of
the New Deal nonsense as a means of curing under-
lying ills—and if current reports are to be trusted
.putting these programs into effect with much greater
skill and common sense than is found in this country.
In Italy, no group or class seems marked for spolia-
tion or slaughter, but Italian fascism is hardly to be
termed a dictatorship of the owners of wealth or
the managers of industry. On the contrary, the edicts
of 'Mussolini are directed as often and as drastically
at industry, trade and finance as at any other section
of the population, and are there as meekly obeyed.

If what the Secretary of the Interior and others,
who are trying to frighten the American people with
warnings about fascism, have in mind is merely a
dictatorship, the obvious reply to them is that the
nearest thing to dictatorship that this country has
ever known in peace time is the Administration of
which they are a part. The danger of further devel-
opment and extension of such dictatorship is to be
found not in defeat of the New Deal, which in large
part consists of merely voting unheard-of powers to
the President, but in the continuation of the present
regime in office for another term. If what is meant
by a fascist regime is simply that men who have
proved their ability in the business world would have
much more influence in the formulation of public
policy than is the case to-day, or even that they
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would be the controlling factor, then we for our part
would welcome such a change, not fear it. The words
of the Secretary then would, so far as we are con-
cerned, be not a dire threat but an inspiring promise.
Let us not be beguiled with cunning words. Let us
reason calmly about this matter and above all insist
that those who would guide our thinking come down
to cases.

The Outlook

When the situation, the current issues and the
needs of the time are viewed in this way, the outlook
for at least the next year is not of the brightest. Cur-
rent reports concerning the budget plans are so con-
flicting and often so vague that the only valid 'con-
clusion that may be drawn therefrom seems to be
that either the Administration itself does not know
what it is going to do, or else that it is sending up a
series of "trial balloons" to test the political air cur-
rents. But what every observer who has discarded
his swaddling clothes knows is that reductions in the
huge deficits will not be made by a wave of the hand,
that such an accomplishment will be achieved, if it
be achieved at all, only by officials inspired by con-
victions quite different from any that have yet be-
come evident in official quarters, and of course that
smaller appropriations are meaningless if they are
offset or more than offset by unexpended balances
in funds already appropriated. Neither can the fact
be ignored that the approach of the elections creates
a serious bonus hazard, which the Administration
with its philosophy of liberal spending is not in a
strategic position to oppose anywhere near so effec-
tively as otherwise would be the case.
Another aspect of the situation is likewise dis-

heartening. The opposition to the present Adminis-
tration is in all too many instances obviously in-
fected with the liberal spending idea and the notion
that the way to political success lies along the path
of large scale group bribery with public funds. Wit-
ness the fact that several of the leading figures in
the Republican party are outspoken advocates of the
bonus, and others are preaching the gospel of such
largesse as that involved in schemes similar to the
old McNary-Haugen plans. All of them, or nearly
all of them, habitually "wince and relent and refrain"
when various costly and hopelessly unsound, but pre-
sumably popular, "humanitarian" schemes come up
for discussion. As long as this is true, it is difficult
to feel any great confidence that the forthcoming
Congress will restrain itself when the time comes to
vote funds.
Hope lies in the fact that business leaders are defi-

nitely taking up the cudgels in support of sanity.
We hope that they will leave no stone unturned in
their efforts to restore public policy and the poli-
ticians to a sensible state.

Federal Reserve Bank Statement

NEW records in the monetary resources of the
United States have been a common matter for

several years, but the currency statistics of the Fed-
eral Reserve banks which were made available yester-
day show some marks that are worthy of particular
emphasis. Monetary gold stocks of the country ad-
vanced to $10,009,000,000 as of Wednesday night,
owing to a gain during the previous week of $135,-
000,000. Not in all previous history has any such
accumulation of gold ever been even approached. A
large part of the gain in recent years is due, of course,
to the changed basis of calculation resulting from
devaluation of the dollar, but even if the metal were

measured in the old dollar the sum would still be
nearly $6,000,000,000. Needless to say, it is the mag-
netic attraction which the United States, as one of
the great creditor nations, exercises upon gold stocks
in other parts of the world that has occasioned the
piling up of metal here. The capital flight from
Europe which started Sept. 9 caused gold engage-
ments of more than $800,000,000 to date, and also
added to the heavy stocks.
The currency statistics of the Federal Reserve

System naturally continue to reflect the steady ac-
cumulation of gold. The Treasury, as the purchaser
of all arriving gold, reimbursed itself in the week
covered by the latest report not only for the actual
increase in gold stocks, but also for an additional
$8,700,000 previously received. Gold certificates of
$143,700,000 were placed in the fund in Washington.
Although currency increased because of holiday
needs, the Treasury transactions outweighed such
factors and member bank reserve deposits with the
Reserve institutions increased sharply. The advance
resulted in a gain of $120,000,000 in excess reserves
over requirements, the official estimate of such ex-
cess reserves being $3,180,000,000. This figure also
is a high record. As we have so often pointed out in
these columns, the enormous aggregate of idle credit
resources is a matter that requires early corrective
action on the part of the Federal Reserve authorities.
Gold certificates placed to the credit of the Fed-

eral Reserve banks amounted to $7,410,351,000 on
Dec. 4 against $7,266,651,000 on Nov. 27, and total
reserves advanced comparably to $7,653,320,000 from
$7,511,568,000. Federal Reserve notes in actual cir-
culation moved up to $3,648,243,000 from $3,626,-
782,000, with a likelihood that fresh additions will
be made as the Christmas holidays approach. Mem-
ber bank deposits on reserve account were marked up
to $5,905,115,000 on Dec. 4 from $5,788,991,000 on
Nov. 27, but changes in United States Treasury gen-
eral deposits, foreign bank and other deposits were
not large, so that total deposits increased to $6,231,-
231,000 from $6,124,328,000. The huge gain in re-
serves far overshadowed the advance in deposit and
note liabilities, and the reserve ratio was marked up

to 77.5% from 77.0%. Other changes in the current
banking statistics were relatively minor. Discounts

by the System dropped $664,000 in the week to
$5,368,000, while industrial advances fell $239,000 to
$32,395,000. Open market bankers' bill holdings in-
creased $1,000 to $4,675,000, and holdings of United
States government securities increased $2,000 to
$2,430,181,000.

Corporate Dividend Declarations

ENLARGED or renewed dividend distributions by
corporate entities have been numerous again

the present week. Detroit Toledo & Ironton RR. de-

clared a dividend of $2 a share on the common stock,

payable Dec. 14; paid same amount May 5 1935 and

July 2 1934. Augusta & Savannah RR., which is
leased to the Central of Georgia Ry. Co., declared an
extra dividend of 25c. a share in addition to a semi-

annual dividend of $3.50 a share on the capital stock,

both payable Jan. 1; a semi-annual dividend of $1.50

a share was paid July 1 1935, previous to which divi-

dends of $2.50 a share were disbursed each six
months. William Wrigley Jr. Co. declared a special
dividend of 50c. a share on the common stock, payable
Jan. 2; the regular monthly dividend of 25c. a share
is payable at the same time. Lehman Corp. declared
a quarterly dividend of 75c. a share, payable Jan. 6,

on the capital stock, which compares with 60c. a
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share in previous quarters. Federated Department
Stores, Inc., declared a dividend of 25c. a share on
the common stock, payable Jan. 2, which compares
with dividends of 15c. a share regular and 10c. a
share extra in previous quarters. American Cyana-
mid Co. declared a dividend of 15c. a share on the
class A and class B common stocks, payable Dec. 31,
which compares with 10c. a share paid in preceding
quarters. Glidden Co. declared a quarterly dividend
of 50c. a share on the common stock, payable Jan. 2;
in previous quarters, 25c. a share regular and 15c. a
share extra was paid. American Cigar Co. declared
a stock dividend of 1/20th of a share of common B
stock of American Tobacco Co. for each share of
American Cigar common held, and a quarterly cash
dividend of $3 a share on the common stock, both
payable Dec. 16; in previous quarters $2 a share was
paid. Pacific Western Oil Corp. declared a dividend
of 25c. a share on the common stock, payable Dec. 23;
40c. a share was paid Nov. 30 1934. United States
Tobacco Co. declared a special dividend of $2 a share
in addition to the regular quarterly dividend of $1.25
a share on the common stock, both payable Jan. 2;
special payments were made on Jan. 2 1935 and on
Jan. 2 1934 of $2.25 a share and $5 a share, respec-
tively. Blaw-Knox Co. declared a special dividend
of 10c. a share on the common stock, payable Jan. 2,
which will be the first distribution since March1
1932, when 121/2c. a share was paid. McKeesport Tin
Plate Co. declared an extra dividend of 25c. a share
in addition to the regular quarterly of $1 a share on
the common stock, both payable Jan. 2. Liquid Car-
bonic Corp. declared an extra dividend of 25c. a share
and a regular quarterly dividend of 40c. a share on
the common stock, both payable Feb. 1. Jewel Tea
Co. declared a special dividend of $1 a share, payable
Dec. 23, in addition to the regular quarterly dividend
of 75c. a share on the common stock, payable Jan. 15.
Of an unfavorable nature was the action of Inter-
national Silver Co., which decided to take no action
on the dividend ordinarily due Jan. 1 on the 7%
cum. pref. stock, $100 par; in previous quarters only
a dollar a share was paid. Alabama Great Southern
RR. decided to omit the dividend on the ordinary
stock usually declared at this time; dividends of $2
a share were paid Dec: 31 1934 and Dec. 30 1933.

Business Failures in November

COMMERCIAL bankruptcies in the United States
during November continued at the low record,

as compared with most previous years, as they have
in the preceding months of 1935; in fact, there has
been a considerable reduction in losses from this
source now, for the past two years or more. Business
defaults for the month just closed, according to the
tabulations issued by Dun & Bradstreet, num-
bered 927, with liabilities of $20,023,172. These fig-
ures compare with 1,097 failures, reported in Octo-
ber, for $22,243,941 of indebtedness and 923 similar
defaults in November of last year involving a total
of $18,349,791.
For the eleven months of 1935 there have been 10,-

939 business failures reported in the United States,
with total liabilities amounting to $212,678,237,
against 11,222 during the same period of last year
involving $244,332,566 of indebtedness. So far as the
number of failures is concerned, no year since 1920
has touched so low a total as this year, while for
liabilities, the amount this year was considerably
below that of the past fifteen years. For each of
the years since the failure record was very much
higher, two or three times as high at some periods.

The slight difference that appears in the failure
report for November this year as compared with that
month in 1934, was due to the small increase shown
by the manufacturing and trading classes. The third
division, embracing mainly agents and brokers, re-
ported a marked reduction in the number of defaults
for the month this year, but liabilities were consider-
ably higher, owing to a few larger failures. In No-
vember this year there were 235 defaults in manufac-
turing lines, for $6,929,315 of indebtedness; 615 trad-
ing concerns owing $6,738,534, and 77 failures in the
third division involving $6,329,323. For November of
last year manufacturing defaults numbered 223 con-
cerns for $6,395,716 of liabilities; 597 in the trading
class involving $6,965,606 and 103 in the third divi-
sion with $4,988,469 of indebtedness.

The New York Stock Market

AFTER an uncertain start this week the stock
market resumed on a rather grand scale the

upward movement that has been characteristic for
nine months now. Gains were sharp in almost all
divisions of the market, and they were interrupted
only occasionally by corrective reactions. Liquida-
tion was absorbed readily and the periods of greatest
activity coincided with the demonstrations of bullish
enthusiasm. Confidence prevailed that the Admin-
istration would not permit any corrective action, at
this time, regarding the swollen total of excess re-
serves, which this week increased to $3,180,000,000,
and to some degree an anticipation of possible infla-
tion in the credit mechanism undoubtedly played a
part in the stock market advance. But trade and
industrial indices also stimulated the market, for
trends were generally favorable. The mood of the
trading community was such that the depressing for-
eign news had only a minor effect, and even such
domestic incidents as an indication that the St. Louis
Southwestern Railway would default on intereSt due
Jan. 1 caused a recession only in the securities
directly concerned. Excellent results of United
States government financing on Monday helped the
market. The net result was a general advance and
literally hundreds of new high prices for the year and
the movement. Trading on the New York Stock Ex-
change ranged from somewhat more than 1,500,000
shares on Monday to nearly 3,000,000 shares on
Wednesday.
The stock market last Saturday gave evidence of

firmness, gains being recorded in the great majority
of shares, although activity was on a small scale. A
reaction occurred on Monday, with dealings still
relatively small. Losses in the initial session of the
week were mostly fractional, but a few market lead-
ers dropped 1 to 3 points. A sharp upswing devel-
oped Tuesday, and the volume of trading also in-
creased. The buying was brisk throughout the ses-
sion, with railroad stocks particularly in demand,
although other groups also participated. Merchan-
dising stocks gained widely on reports of excellent
Christmas buying, while motor, utility and copper
stocks likewise advanced. The trend again was favor-
able to holders on Wednesday, when speculative
favorites moved up 1 to 4 points. Industrial inter-
ests, gathered here in convention, expressed antagon-
ism to the Administration, and as the opinions echoed
those held generally by the financial community a
new wave of •stock buying developed. Railroad,
utility and industrial stocks almost without excep-
tion moved forward. Movements on Thursday were
irregular, and trading volume declined. Rail stocks
were subjected to a good deal of profit-taking, but
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copper stocks and public utility issues advanced,
while some gains also appeared in leading industrial
securities. The upswing was resumed yesterday on
renewed buying in virtually all sections of the mar-
ket. Advances were substantial, with industrial, rail
and utility shares all affected.
In the listed bond market interest centered at first

on the $1,318,000,000 new and refunding financing of
the United States Treasury. The issues were received
eagerly and books were closed on the $900,000,000 of
new issues in one day. This stimulated Treasury
issues generally at first, but movements later in the
week were small and uncertain. Highest rated listed
bonds in the corporate section were quiet and steady
throughout. Speculative bonds advanced readily,
with railroad issues that are selling far under par
value especially in demand. Foreign dollar issues
also reflected better demand. In the commodity mar-
kets the general tendency was toward higher levels,
although periods of reaction also were noted and
net changes remained small for the week. Foreign
exchanges moved irregularly, with the greatest varia-
tions apparent yesterday, after Premier Pierre Laval
gained another victory in the French Chamber of
Deputies. Francs dragged along at the lower gold
point until that event occurred, but they gained
sharply yesterday. Sterling lost its steady tone and
reacted when funds began to move back to the French
capital from London.
On the New York Stock Exchange 225 stocks

touched new high levels for the year and nine stocks
touched new low levels. On the New York Curb Ex-
change 111 stocks touched new high levels and eight
stocks touched new low levels. Call loans on the
New York Stock Exchange remained uchanged
at %%.
On the New York Stock Exchange the sales at the

half-day session on Saturday last were 670,170
shares; on Monday they were 1,519,380 shares; on
Tuesday, 1,926,520 shares; on Wednesday, 2,964,041
shares; on Thursday, 2,259,850 shares, and on Friday,
2,369,710 shares. On the New York Curb Exchange
the sales last Saturday were 158,260 shares; on Mon-
day, 256,040 shares; on Tuesday, 288,755 shares; on
Wednesday, 477,055 shares; on Thursday, 418,565
shares, and on Friday, 509,510 shares.
The stock market this week was again subject to

periods of strength and weakness. After heaviness
on Monday, stocks advanced consistently on Tuesday
and closed strong and active. Wednesday the market
displayed greater activity and closed higher, with
railway issues the center of attraction. Hesitation
characterized trading on Thursday and prices moved
within a narrow range, the volume of sales dropping
appreciably. Yesterday, after an early advance, re-
action set in, and at the close prices were irregularly
changed as compared with Friday a week ago. Gen-
eral Electric closed yesterday at 377/8 against 37%
on Friday of last week; Consolidated Gas of N. Y.
at 32% against 31%; Columbia Gas & Elec. at 141/8
against 13%; Public Service of N. J. at 443/4 against
43%; J. I. Case Threshing Machine at 100 against
98; International Harvester at 62 against 60; Sears,
Roebuck & Co. at 66% against 64%; Montgomery
Ward & Co. at 39 against 37%; Woolworth at 56
against 56%, and American Tel. & Tel. at 1591/4
against 158%. Allied Chemical & Dye closed yester-
day at 161% against 164 on Friday of last week;
Columbian Carbon at 933/4 against 95; E. I. du Pont '
de Nemours at 1383/4 against 137%; National Cash
Register A at 22% against 197/8; International

Nickel at 45% against 401/8; National Dairy Prod-
ucts at 20 against 191%; Texas Gulf Sulphur at 313/4
against 32; National Biscuit at 34 against 34; Conti-
nental Can at 907/8 against 92%; Eastman Kodak at
1601/4 against 161; Standard Brands at 14% against
147/8; Westinghouse Elec. & Mfg. at 92% against 91;
Lorillard at 25 against 25%; United States Indus-
trial Alcohol at 48 against 47%; Canada Dry at 13%
against 12%; Schenley Distillers at 53% against
501/4, and National Distillers at 311% against 30%.
The steel stocks are irregularly changed as com-

pared with a week ago. United States Steel closed
yesterday at 47% against 46% on Friday of last
week; Bethlehem Steel at 48 against 48%; Republic
Steel at 18% against 19, and Youngstown Sheet &
Tube at 37% against 347/8. In the motor group, Au-
burn Auto closed yesterday at 39% against 38 on
Friday of last week; General Motors at 543/8 against
54%; Chrysler at 82% against 83, and Hupp Motors
at 2% against 2%. In the rubber group, Goodyear
Tire & Rubber closed yesterday at 213/8 against 21 on
Friday of last week; U. S. Rubber at 15% against
143/4, and B. F. Goodrich at 12% against 1134. The
railroad shares made further gains the present week.
Pennsylvania RR. closed yesterday at 313/4 against
30 on Friday of last week; Atchison Topeka & Santa
Fe at 571% against 53; New York Central at 281/8
against 27; Union Pacific at 109% against 106;
Southern Pacific at 24% against 24; Southern Rail-
way at 14% against 141/8, and Northern Pacific at
23% against 221/2. Among the oil stocks, Standard
Oil of N. J. closed yesterday at 48% against 481/8
on Friday of last week; Shell Union Oil at 15 against
14, and Atlantic Refining at 24 against 233/4. In the
copper group, Anaconda Copper closed yesterday at
27% against 25% on Friday of last week; Kennecott
Copper at 29% against 28%; American Smelting &
Refining at 62% against 59%, and Phelps Dodge at
27% against 253/8.

Trade and industrial reports were almost uni-
formly favorable, and not a little stimulation was
afforded the stock market thereby. Steel-making for
the week ending to-day was estimated by the Amer-
ican Iron and Steel Institute at 56.4% of capacity
against 55.4% last week and 28.8% at this time last
year. The gain from last week of one point is equiva-
lent to about 1.8% advance in the operating rate.
Electric power production for the week to Nov. 30,
which contained a holiday, was 1,876,684,000 kilo-
watt hours against 1,953,119,000 kilowatt hours in
the preceding week and 1,683,590,000 kilowatt hours
in the corresponding week of last year. Because of
the holiday, car loadings of revenue freight were
570,427 cars in the week ended Nov. 30, this being a
decrease of 76,076 cars from the previous period, but
an advance of 82,242 cars over the same week
of 1934.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago closed
yesterday at 96c. against 987/8c. the close on Friday
of last week; December corn at Chicago closed yester-
day at 58%c. as against 58%c. the close on Friday of
last week; December oats at Chicago closed yesterday
at 2434c. as against 26%c. the close on Friday of
last week.
The spot price for cotton here in New York closed

yesterday at 12.20c., unchanged from the close on
Friday of last week. The spot price for rubber yester-
day was 13.12c. as against 13.18c. the close on Friday
of last week. Domestic copper closed yesterday at
91/4c., the same as on Friday of last week.
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In London the price of bar silver yesterday was
29 3/16 pence per ounce, unchanged from Friday of
last week, and spot silver in New York closed yester-
day at 65%c., the same as on Friday of last week.
In the matter of the foreign exchanges, cable trans-

fers on London closed yesterday at$4.923/4 as against
$4.927/8 the close on Friday of last week, and cable
transfers on Paris closed yesterday at 6.601/2c. as
against 6.58c. the close on Friday of last week.

European Stock Markets

DIVERGENT trends were reported this week on
stock markets in the principal European finan-

cial centers. International difficulties having been
a matter of daily routine for several months, less no-
tice than formerly was taken of the threats of Euro-
pean repercussions from the Italo-European war.
More attention was paid, in these circumstances, to
the local hoppenings and the possibilities of unfor-
tunate currency developments. The London market
was firm and active in almost all sessions of the week,
partly because British Treasury loans of £300,000,-
000, announced on Monday, proved an immediate suc-
cess. The loans consisted of £200,000,000 21/2% 25.
year bonds priced at 961/2, and £100,000,000 1% 5-
year notes priced at 98, all for refunding purposes.
On the Paris Bourse an early period of strength gave
way to renewed weakness on Wednesday, when it ap-
peared once more that the Laval regime would be en-
dangered by Parliamentary debates and the stability
of the franc thus brought into possible question. The
Berlin market was firm and soft by turns, with net
changes for the week of no importance. An unfavor-
able impression was created Wednesday by a Ger-
man government decree prohibiting the importation
into Germany of that country's own banknotes, but
it appears that the move is largely one of trade con-
trol. The Italian situation was viewed in all quarters
as increasingly critical, but no immediate develop-
ments with regard to the lira are anticipated.
Movements on the Lonnon Stock Exchange were

small in the initial session of the week, but a firm
undertone prevailed. British funds reflected invest-
ment buying and most industrial issues also were bet-
ter. Most issues in the international section also im-
proved. Overnight announcement of the British
Treasury loans stimulated the market sharply on
Tuesday. British funds enjoyed a substantial ad-
vance as it appeared immediately that the loans
would be over-subscribed quickly. A good tone pre-
vailed also in industrial securities, while Anglo-
American trading favorites advanced easily owing to
favorable advices from New York. Rapid closing of
books on the Treasury loans again gave impetus to
the upswing on the London market, Wednesday. Al-
though some profit-taking developed in British
funds, most of these issues showed gains for the day.
Home rail shares were in demand and most industrial
issues also advanced. In the international section
wide advances appeared, both in Anglo-American
favorites and other issues. The British market was
spotty on Thursday, but business was active and a
number of good features appeared. British funds re-
covered after early weakness, while renewed demand
was apparent for home rail and industrial securities.
International issues were mildly uncertain. Indus-
trial stocks and a few specialties advanced yesterday
in a quiet market. British funds were firm.
The Paris Bourse reflected on Monday the politi-

cal optimism occasioned by the several votes of con-
fidence given the Laval regime by Parliament late
last week. The greater confidence felt regarding the

future of the franc brought buying of rentes, and
small gains also were recorded in French bank, util-
ity and industrial issues. International securities
receded somewhat. Optimism on the Bourse extended
to all parts of the list, Tuesday. Rentes moved for-
ward easily, owing to the growing impression that
Premier Laval would be victorious in the political
debates, while French equities and international se-
curities also joined in the movement. Internal poli-
tics continued to dominate the Bourse on Wednes-
day. An overnight debate in which many Deputies
stormed at Premier Laval caused selling of rentes
and French equities, while international securities
were in good demand. Such movements usually have
marked flights from the franc. A bank statement
showing an unusually large loss of gold for the pre-
ceding week caused further nervousness on Thurs-
day. Rentes weakened when the statement appeared,
and most other sections of the market also reflected
liquidation. But gold mining issues were in good
demand. Sharp gains in rentes followed a further
victory for M. Laval yesterday, and French equities
also improved. International issues dipped.
The Berlin Boerse was quiet but firm on Monday,

owing largely to a good impression created by Dr.
Hjalmar Schacht, who declared in an address that
capitalistic development is necessary in the Reich.
Gains were fractional, and in some cases they were
lost before the end of the quiet session was reached.
There was little activity on Tuesday and prices
drifted slowly lower in the dull session. The losses
were almost entirely fractional and the market thus
lost only the gains of the previous session. An early
decline on Wednesday was turned into a modest
advance by investment buying, but the trading again
was on a very small scale. Only in a few instances
were the advances more than fractional. Slowly
advancing quotations again were reported in a dull
session on Thursday. Utility and chemical stocks
were in best demand. The trend was irregular in a
quiet session yesterday and changes were nominal.

Trade Treaties

SOON after President Roosevelt issued the neces-
sary proclamations for placing the reciprocal

trade treaties with Canada and Brazil in effect, re-
ports from London indicated that surveys have been
started to determine the feasibility of a similar agree-
ment between Great Britain and the United States.
This is sufficient evidence that the official and un-
official opposition in this country to the reciprocal
tariff program is not considered a deterrent by the
Administration in Washington. Caution must be ex-
ercised in reducing import duties under the wide
grant of powers given the President by Congress,
but it also is obvious that a powerful stimulant to
world trade and recovery from the depression can be
applied through lowering of barriers. Proclamations
that the Canadian and Brazilian pacts will become
effective Jan. 1 were issued last Monday, and it was
announced at the same time that the lower rates on
specific products are to be generalized, with Ger-
many and a few other nations excepted. This action
accords with the most-favored-nation clause in most
trade treaties already in existence, while the excep-
tions are due to discrimination exercised against the
United States. It was reported from London, Tues-
day, in a dispatch to the Associated Press, that pre-
liminary surveys for a possible Anglo-American re-
ciprocal trade treaty have been undertaken. The
matter has not yet reached the stage of a formal ex-
change of views, but experts of both governments are
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said to be gathering data in the expectation of nego-
tiations.

Naval Armaments

pRELIMINARY skirminishing already was in
progress at London, this week, for the five-

Power conference on naval armaments limitation
which is to start formally next Monday. Delays in
the arrival of delegations caused a modest postpone-
ment of the meeting, originally scheduled for yester-
day. The Japanese group was the first to arrive from
foreign shores, and it was promptly announced last
Monday by Admiral Osamu Nagano, head of the
Tokio representatives, that there will be no reces-
sion from the Japanese demand for a common upper
limit of the leading navies. But in subsequent un-
official declarations the genial Japanese Admiral in-
timated that equality "in principle" might be ac-
ceptable to his country if certain other adjustments
were made. When the American delegation departed
late last week, Ambassador-at-large Norman H. Da-
vis issued a statement to the effect that activities at
London "will be imbued with the spirit of the good
neighbor," so far as the United States is concerned
The importance of avoiding competition in naval
construction was emphasized by Mr. Davis, although
it is quite obvious that such competitiOn already is
in progress. Indicative of the difficulties to be faced
at the conference is a new- British declaration, made
in the King's address at the opening of Parliament,
Tuesday, urging the necessity for making good defi-
ciencies in the defense forces. The Japanese Cabinet
last Saturday approved a budget of tremendous pro-
portions, in which military outlays account for 46.8%
of all government expenditures.

Peace Negotiations Resumed

CLOSER collaboration between the British and
French governments, and another attempt to

find a basis for early settlement of the Italo-Ethio-
pian conflict, marked the European diplomatic scene
this week. Intimations by Premier Benito Mussolini
that the application of oil sanctions by League of
Nations adherents might mean war occasioned an-
other war scare throughout Europe. Notwithstand-
ing the desperate view of oil sanctions apparently
taken by the Italian government, tentative arrange-
ments were made for a meeting of the League sanc-
tions committee on Dec. 12, for the avowed purpose
of imposing oil embargoes and other restrictions on
the supply of war essentials to the Italian govern-
ment. The actual situation remains confused, how-
ever, since there seems to be no more desire in Eng-
land and France actually to impose such sanctions
than there is in Italy to see them imposed. The threat
of Italian reprisals in the event that the British
government persuaded the League to apply addi-
tional sanctions was followed by discussions between
London and Paris. It was indicated in London, late
last week, that the French government had renewed
its assurances that an Italian attack on Britain
would be regarded in Paris as hostility to all League
members, including France. Along with this definite
alignment of England and France, it was made
known that a further effort would be made to find
peace terms that would be acceptable to all countries
concerned.
The oil sanctions problem continued to develop

echoes in all parts of the world, and some of the of-
ficial statements made on this matter are highly il-
luminating. When the new British Parliament as-
sembled on Tuesday, Prime Minister Stanley Bald-

win appeared to back such sanctions without reserve.
Sir Samuel Hoare, in a discussion of British foreign
policy on Thursday, again stated that Britain is pre-
pared to play her part in the application of sanctions,
but he mentioned that the action of non-member
States may render League action on oil futile. The oil
sanctions suggested caused a vigorous debate in Can-
ada, early this week, and it was made known in Ot-
tawa that the Dominion has no intention of taking
any initiative in adding to the League embargoes.
The American neutrality policy, made slightly ridic-
ulous by the efforts of the Administration to shut
off the flow of oil to Italy even before the League
acted, also came in for further study. Secretary of
the Interior Harold L. Ickes somewhat belatedly de-
clared last Tuesday that he was misquoted on Nov.
21, when he was reputed to have urged oil companies
in the United States to suspend shipments to Italy.
The American policy now seems definitely to be one
of restricting shipments of war essentials to the
amounts purchased here by the belligerents before
they engaged in warfare. It was reported from Rome
by the United Press, Tuesday, that an Italian subsid-
iary of the Standard Oil Company of New Jersey had
made a gentlemen's agreement with the Italian gov-
ernment to circumvent any oil embargo by supplying
Rumanian oil via Hungary and Austria, but vigorous
and unequivocal denials of such statements were
made by officials of the company.

British and French Foreign Office experts on Ethi-
opian affairs conferred in Paris for some days re-
garding new proposals for terminating the Italo-
Ethiopian conflict, and a plan finally was submitted
to Italian authorities by the French on Wednesday.
The online of the proposal, as it is reported, appears
to be somewhat similar to the suggestions previously
placed before Premier Mussolini. It is stated that
Italy would receive a large slice of Tigre Province
in the north of Ethiopia, and a larger section of
.southern Ethiopia, along with substantial economic
and other concessions. Ethiopia, in turn, would be
guaranteed her sovereignty and would receive a strip
of land to the seaboard. Premier Pierre Laval, of
France, was said on Wednesday to have urged upon
the Italian Ambassador to Paris, Vittorio Cerruti,
the need for compromise on the part of Italy. Ital-
ian authorities were reported on Thursday as view-
ing the Anglo-French proposals rather coldly. But
some further suggestions are believed to impend and
perhaps will be forwarded to the Italian capital after
a conference in Paris, to-day, between M. Laval and
the British Foreign Secretary, Sir Samuel Hoare.
A favorable impression was created by a British de-
cision, announced Wednesday, to withdraw from the
Mediterranean for the time being several large bat-
tle cruisers and four destroyers. The vessels em-
barked on short cruises to neighboring islands in the
Atlantic and they may return to the base at Gi-
braltar.

Italian reports suggest that the sanctions already
imposed by League member States are becoming dis-
tinctly burdensome, and a good deal of apprehension
seems to exist regarding the possibility of embargoes
on shipments of oil and other war essentials. Pre-
mier Mussolini complained bitterly of the actions of
the Powers responsible for the sanctions, last Sun-
day. He made it plain, however, in the course of an
address delivered in Rome, that the Italian govern-
ment has no intention of retreating from its chosen
course. The Cabinet met last Saturday and approved
88 decrees intended to aid in an economic sense in
the struggle now being waged by Italy. Among them
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are provisions for stimulating the search for gold in
Eritrea, and for building an oil refinery in Albania.
The Fascist request for donations of gold wedding
rings and other ornaments gained some stimulus this
week, partly as a result of an announcement that the
Italian Queen will sacrifice her ring. It appears to
be more than likely, however, that Italian gold and
foreign exchange resources are dwindling rapidly.
No statement of the Bank of Italy has been made
available since Oct. 20, and a decree was issued by
the Italian government on Wednesday whereunder
all publication of the bank statement, Treasury state-
ments and figures on the Italian public debt is for-
bidden.

Ethiopian War

WAR reports from Ethiopia never have been sat-
isfactory during the two months of the con-

flict with Italian invaders, but they became less so
this week, owing to a censorship which the new
Italian commander, Marshal Pietro Badog,lio, im-
posed last week. No immediate changes in the situa-
tion were reported in recent days on any front, and
current Italian activities appear to consist largely of
preparations for new drives into Ethiopian territory.
Italian airplanes bombed Ethiopian towns and vil-
lages near the fronts on all days, but it is well estab-
lished that the effect of such operations is largely
psychological. Even the dread of Italian airplanes
now is lessening in Ethiopia, according to some corre-
spondents. No troop movements were disclosed in
the northern theater of the war this week, but an
official Italian statement indicated that a large
mountainous area from ,which Ethiopian guerilla
tactics were conducted now is in Italian hands. It is
fairly well established that an Italian retreat in the
south has carried the forces of Premier Mussolini
back virtually to their starting point in Italian
Somaliland. The Ethiopians again claimed that they
have invaded the Italian colony. Skirmishes oc-
curred on both the northern and southern fronts, but
no engagements of large forces were indicated. Dis-
datches from the Ethiopian capital indicate that a
small Italian force attempting to move from the
southern tip of Eritrea through the Danakil desert
toward the railway to Addis Ababa has met further

disaster at the hands of the fierce inhabitants of the

desert. The Ethiopians killed 183 Askaris, or native

Italian troops, and lost 20 men.

Greek Monarchy

TRANSITION to a monarchical regime now has

been completed in Greece with results that, in

some ways at least, are commendable. King

George II arrived at Athens Nov. 25, on his leisurely

journey from London, and a tremendous and enthusi-

astic crowd greeted the monarch. It was made

known soon thereafter that the King desired to mark

his restoration to the throne by a general declaration

of amnesty for all political prisoners and exiles, but

on this point a political crisis immediately developed.

Athens reports state that the King desired the am-

nesty proclamation to be issued in advance of his

return, but that intention seems to have been defeated

by Marshal George Kondylis, who engineered the

coup that resulted in the King's return. Marshal

Kondylis resigned his post as Premier, and several

days were spent in forming a new regime. Announce-

ment was made last Saturday that an "amnesty Cabi-

net" had been formed by Constantine Demerdjis, and

the new government issued last Sunday the antici-

pated proclamation pardoning hundreds of rebels
who took part in the uprising of last March led by
Eleutherios Venizelos. The amnesty occasioned a
wave of popular sentiment in favor of the King, but
Marshal Kondylis, who opposed to the end the exten-
sion of the amnesty to M. Venizelos, apparently is
eclipsed in a poliiical sense. The new Premier, re-
garded as the personal representative of the King,
also is to hold the portfolios of the War and Foreign
Ministries, and close control of all important affairs
thus will rest actually in the hands of the monarch.

China and Japan

BOTH in London and Washington expression was
given this week to the uneasiness occasioned by

the Japanese efforts to detach parts of northern
China from that country under the specious pretexts
of "autonomy" declarations by Chinese officials with
inclinations toward Tokio. The British Government
was the first to act, since the Embassy of that coun-
try in Tokio was instructed last week to inquire re-
garding Japanese aims in China. Such inquiries
were met by a barrier of evasiveness that only be-
fogged the situation further. The Japanese Foreign

Office insisted that the autonomy movement fostered
by Japanese militarists is a "purely Chinese affair,
for which Japan is not responsible." No slightest
question of the Nine-Power Treaty or of Japan's obli-

gations thereunder can be involved, the Foreign Of-
fice spokesman maintained. Despite such claims,

declarations of more than superficial similarity were
made by the British and American governments on

Thursday, indicating that concern is felt regarding
the Japanese intentions. In the course of a general
debate on British foreign policy, Sir Samuel Hoare,
Foreign Secretary, reviewed the recent occurrences
in north China and intimated that it was most un-

fortunate that Japanese troop movements in north

China should arouse the suspicion of the world at
this time. Sir Samuel stated that a frank statement
by Japan would be welcome. Secretary of State Cor-

dell Hull took occasion on the same day to issue a

public statement that was considered the equivalent
of a warning against any impairment of American

treaty rights and interests in China. American faith

in treaty obligations was solemnly affirmed, in con-

nection with the incidents in China, and respect was

urged "by all nations for the provisions of treaties."
Meanwhile, it appears that fresh obstacles have

been encountered by the Japanese military authori-
ties in their endeavor to force an autonomy declara-
tion by Chinese leaders of five northern Provinces
of China. The step taken last week with regard to a
part of Hopei Province has not been followed by simi-
lar proclamations elsewhere, and the Japanese au-
thorities are manifesting much impatience. Ad-
ditional Japanese troops were sent to Tientsin early
this week, but the increase of military pressure was
followed by a new series of the protracted and incon-
clusive negotiations for which the Chinese are justly
renowned. It was reported from Shanghai, last
Saturday, that the Japanese plans for autonomy
declarations in five northern Provinces were on the
verge of fulfilment. The Chinese authorities in Nan-
king, however, suggested a compromise plan for or-

ganization of a semi-independent regime in north
China, acceptable to the Japanese but under the sov-

ereignty of the Nanking Government. The Chinese

Minister of War, General Ho Ying-chin, proceeded
to Peiping to discuss the organization of such a
regime, but on Thursday the Japanese military

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



Volume 141 Financial Chronicle 3585

authorities virtually ordered his expulsion, and it is
evident that Sino-Japanese relations rapidly are
moving toward a climax.

Buenos Aires Debts

TO ITS list of achievements in the field of foreign
dollar bond default settlements the Foreign

Bondholders Protective Council added a notable item
on Wednesday, when announcement was made by the
Council and officials of the Province of Buenos Aires,
Argentina, of a debt readjustment plan embracing
$69,372,900 bonds of the Province floated in the
United States. Extensive negotiations were carried
on before the plan was completed, and the terminal
results resemble closely the program previously
adopted for a similar readjustment of the sterling
loans of the political unit. J. Reuben Clark Jr.,
President of the American Council, recommended the
plan to the favorable consideration of American
bondholders. It is proposed to issue new refunding
bonds in place of the 71/2, 7, 61/2 and 6% issues of
the Province, the new bonds to carry interest rates
during the first of three periods of 41/2, 4%, 43/4 and
41/2%, without provision for amortization. In a
second period the interest rates are to be increased
1/4% in all cases, and amortization is to start at the
rate of 3/4% annually. The third period, to begin in
1942, is to see interest rates the same as in the second
period, but amortization is to be raised to 11/2%.
Some difficulty was experienced during the negotia-
tions on the question of security behind the new
bonds, but a satisfactory adjustment was reached
through new pledges by the Province and an arrange-
ment whereby collections of certain taxes by the Fed-
eral Argentine government will be applied directly
to debt service. The negotiations were not lacking
in acrimonious exchanges, both with the Provincial
officials and the British Corporation of Foreign
Bondholders, but the difficulties were surmounted
through the desire of the Province to meet its en-
gagements to the fullest possible extent, and the
spirit of equitable compromise that prevailed at all
times.

Discount Rates of Foreign Central Banks
THERE have been no changes during the week in
1 the discount rates of any of the foreign central
banks. Present rates at the leading centers are shown
in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate In
Effect
Dec. 6

Date
Established

Pre-
vious
Rate

Country
Rate in
Effect
Dec. 6

Date
Established

Pr
pious
Rate

Austria--
Batavia--
Belgium...
Bulgaria_
Canada__
bile 

Colombia._
zechoslo-
vakla 

Danzig _  
Denmark..
England_
Estonia 
Finland 
France ._ _ _
Germany..
Greece  
Tinlland

334
4
2
6
24
4
4

34
5
34
2
5
4
6
4
7
314

July 10 1935
July 1 1935
May 15 1935
Aug. 15 1935
Mar. 11 1935
Jan. 24 1935
July 18 1933

Jan. 25 1933
Oct. 21 1935
Aug. 21 1935
June 30 1932
Sept. 25 1934
Dee. 4 1934
Nov. 25 1935
Sept. 30 1032
Oct. 13 1933
Nov. 13 1935

4
434
24
7
__
44
5

434
6
24
24
534
434
5
5
734
4

Hungary-...
India- 
Ireland__
Italy 
japan 
Java 
Jugoslavia.
Lithuania 
Morocco__.
Norway...
Poland. - .._
Portugal—
Rumania..
SouthAfrIca
Spain 
Sweden....
Switzerland

4
3
3
5

3.65
44
5
6
64
334
5
4
334
334
5
234
24

Aug. 28 1935
Nov. 26 1935
June 30 1932
Sept. 9 1935
July 3 1933
June 2 1935
Feb. 1 1938
Jan. 2 1934
May 28 1938
May 23 1933
Oct. 25 1933
Dec. 13 1934
Dec. 7 1934
May 16 1933
July 10 1935
Dec. 1 1933
May 2 1935

44
312
334
44
3
334
64
7
434
4
8
ISH
6
4
54
3
2

Foreign Money Rates

I N LONDON open market discount rates for short
bills on Friday were 9-16©5/s% as against 9-16@,

N% on Friday of last week, and 3A% for three-
months' bills as against N% on Friday of last week.
Money on call in London on Friday was 34%. At
Paris the open market rate was raised on Dec. 6
from 4% to 7%. At Switzerland the rate remains
at 2M%.

Bank of England Statement

THE statement for the week ended Dec. 4 reveals
still another gain in gold holdings, this time of

£700,522, raising the total to a new high of £199,-
139,712 which compares with £192,708,699 a year
ago. However, as the bullion increase was attended
by an expansion of £4,222,000 in circulation, reserves
fell off £3,522,000. Public deposits decreased £12,-
633,000 and other deposits rose £13,825,488. Of
the latter amount, £12,825,488 was an addition to
bankers' accounts and £1,001,286 to other accounts.
The reserve ratio dropped to 36.11% from 38.80%
a week ago; last year the ratio was 43.71%. Loans
on government securities increased £3,872,000 and
those on other securities £894,797. The latter con-
sists of discounts and advances which rose £1,-
214,251 and securities which decreased £319,454.
The discount rate did not change from 2%. Below
we show figures with comparisons for previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Dec. 4
1935

Dee. 5
1934

Dec. 6
1933

Dec. 7
1932

Dec. 9
1931

£ £ £ £ ' £
Circulation 405,568,000 385.447,319 374,881,145 365,862,242 358,850,201
Public deposits 7.073,000 8,603,065 6,896,465 8,522.323 10.673.881
Other deposits. 141,248,498 145,244,898 152,287,210 138,705,230 113.683.074
Bankers' accounts_ 103,711,413 108,852,033 115.873,179 104,251.534 75.139.775
Other accounts_ 37.537.085 36.392.865 36,414.031 34,453.696 38.543,299

Government securs__ 89.417.999 84.806,413 78,016,692 85.844.010 60,615.906
Other securities 23,214,854 19,667,436 22,143,752 29.532.337 43.951.487

Dist. & advances 10,713.988 9,566.379 8,495,644 11.807,235 12,550,675
Securities 12,500.866 10.101.057 13,658,108 17,725.102 31,400,812

Reserve notes & Coin 53,573,000 67,261,380 76,894.307 49,726,845 37.667,039
Coln and bullion.... 199,139,712 192,708,699 191,775,452 140,389,087 121,517.240
Proportion of reserve

to liabilities 36.11% 43.71% 48.30% 33.77% 30.28%
Bank rate 2% 2% 2% 2% 6%

Bank of France Statement

THE statement for the week ended Nov. 29 again
shows a large decline in gold holdings, namely

2,834,237,571 francs. Owing to this loss, gold
holdings now aggregate 66,190,775,339 francs, in
comparison with 82,096,894,088 francs a year ago
and 77,372,612,848 francs the year before. An in-
crease appears in credit balances abroad of 33,000,000
francs, in French commercial bills discounted of
1,431,000,000 francs, in bills bought abroad of 15,-
000,000 francs, and in advances against securities
of 68,000,000 francs. The Bank's ratio is now
69.94%, as against 80.31% last year and 79.24%
the previous year. Notes in circuation record a gain
of 1,213,000,000 francs, bringing the total up to
82,446,263,510 francs. Circulation a year ago stood
at 82,108,154,060 francs. The item of creditor
current accounts shows a decrease of 2,082,000,000
francs. Below we furnish a comparison of the
various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Chances
for Week Nov. 29 1935 Nov. 30 1934 Dec. 1 1933

Francs Francs Francs Francs
Gold holdings —2,834,237,571 66,190,775,339 82,096,894,088 77.372,612,848
Credit bals. abroad.
a French commercial

bills discounted 

+33,000,000

+1,431,000.000

105,698,768

11,003,491,250

9,023,827

3,068.338,588

37,250.319

3,502,612,784
b Bills bought ab'd. +15,000.000 1,279.113,407 950,651,471 1,214,888,792
Adv. against securs- +68,000.000 3,266.862.150 3,227,682,060 2,902,767.704
Note circulation_  +1.213,000.000 82,446.263.510 81,879,439,025 82,108,154,060
Credit current accts. —2,082,000,000 12,187,912,884 20,351,203.922 15,530.291,565
Propor'n of gold on
hand to sight liab_ —2.33% 69.94% 80.31% 79.24%

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

Bank of Germany Statement

THE statement for the last quarter of November
shows an increase in gold and bullion of 34,000

marks, bringing the total up to 88,151,000 marks.
Gold a year ago aggregated 78,593,000 marks and
the year before 405,398,000 marks. Reserve in
foreign currency, silver and other coin and notes on
other German banks register decreases, namely
180,000 marks, 102,578,000 marks and 9,434,000
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marks respectively. The Bank's ratio is now 2.23%.
compared with 2.17% last year and 11.5% the pre-
vious year. A gain in note circulation of 388,260,000
marks, brings the total up to 4,186,124,000 marks, in
comparison with 3,809,663,000 marks a year ago and
3,541,707,000 marks two years ago. An increase
appears in bills of exchange and checks of 464,-
631,000 marks, in advances of 47,503,000 marks,
in investments of 483,000 marks, in other assets of
87,267,000 marks, in other daily maturing obligations
of 88,473,000 marks and in other liabilities of
10,993,000 marks. Below we furnish a comparison
of the various items for three years:

REICHSBANKS COMPARATIVE STATEMENT

Changes
for Week Nov. 30 1935 Nov. 30 1934 Nov. 30 1933

Assets— Reiclzsmarks Reichsmarks Reichsmarks Reichsmark:
Gold and bullion +34,000 88.151,000 78,593,000 405,398,000
Of which depos. abroad No change 21,034,000 21,204,000 60,817,000
Reserve in foreign curs_ —180,000 5,256,000 4,141,000 3,216,000
Bills of exch. & checks. +464,631,000 4,151,138,000 3,856,605.000 3,027,672,000
Silver and other coin.__ —102,578,000 128,036,000 189,777,000 198,917,000
Notes on other Ger. bks. —9,434,000 4,919.000 5,127,000 3,352,000
Advances +47,503,000 100,082,000 118,988,000 162,867,000
Investments +483,000 661.188.000 752,016,000 518,285,000
Other assets +87.267,000 788.682,000 686.067,000 570,361,000

Liabilities—
Notes in circulation-- +388.260,000 4,186,124,000 3.809.663,000 3,541,707,000
Other daily matur. oblig +88,473,000 705,382,000 961,162,000 477,844,000
Other liabilities +10,993,000 292,236,000 297,692,000 247,360,000
Propor. of gold & torn

curs. to note divan_ —0.23% 2.23% 2.17% 11.05%

New York Money Market
ONEY dealings in the New York market this
week were at unchanged rates, with all indi-

cations pointing to an ever higher accumulation of
idle funds. Excess reserves for the country were at
$3,180,000,000 Wednesday, and gold still is arriving
from Europe. In such circumstances there is, of
course, no likelihood of any advances in money rates.
The Treasury sold last Monday an issue of $50,-
000,000 discount bills due in 273 days, and awards
were made at an average rate of 0.124% computed on
an annual bank discount basis. Bankers' bill and
commercial paper rates did not vary. Call loans held
to 3/4% on the New York Stock Exchange, while
time money was offered at 1% for all maturities to
six months, with few takers. The comprehensive
tabulation of brokers' loans by the New York Stock
Exchange reveals that an increase of $53,691,568
took place during November, with aggregate loans
at the end of that month amounting to $846,113,137.

New Yotk Money Rates

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

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money shows no change, no transactions having
been reported this week. Rates are now quoted
at 1% for all maturities. The demand for prime com-
mercial paper has been fairly brisk this week but
paper has been scarce and trading has been restricted
on that account. Rates are Yi% for extra choice
names running from four to six months and 1% for
names less known.

Bankers' Acceptances

HE market for prime bankers' acceptances has
been quiet this week. The supply of paper has

shown moderate improvement, but is still short of
requirements. Rates are unchanged. Quotations of
the American Acceptance Council for bills up to
and including 90 days are 3-16% bid and A% asked;
for four months, 3'4% bid and 3-16% asked; for five
and six months, %% bid and 5-16% asked. The bill
buying rate of the New York Reserve Bank is M%
for bills running from 1 to 90 days, Yi% for 91- to

120-day bills, and 1% for 121- to 180-day bills. The
Federal Reserve banks' holdings of acceptances in-
creased from $4,674,000 to $4,675,000. 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

—90 Dap— —60 Days— —30 Days—.—
Bid Asked Bid Asked Bid AskedPrime eligible Ms  1is 'as )i Ns 36

Prime eligible bills 

FOR DELIVERY WITHIN THIRTY DAYSEligible member banks 
Eligible non-member banks 36% bid

% bid

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rate in
Effect on
Dec. 6

Date
Established

Pret40143
Rate

Boston 2 Feb. 8 1934 21-6
New York 136 Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 23-4
Cleveland 134 May 111933 2
Richmond 2 May 9 1935 23.4
Atlanta 2 Jan. 14 1935 23.6
Chicago 2 Jan. 19 1935 255
St. Louis 2 Jan. 3 1935 235
Minneapolis 2 May 14 1935 234
Kansas CltY 2 May 10 1935 234
Dallas 2 May 8 1935 234
an Francisco 2 Feb. 161034 214

Course of Sterling Exchange

STERLING exchange shows no new features of
importance from those of last week. The rates

continue exceptionally steady. Demand for the
pound on this side is comparatively light, but the
demand for sterling in Continental and other foreign
markets is large. As a result the pound is excep-
tionally firm with reference to the French franc and
all other foreign currencies, although the French
franc is displaying a somewhat improved tone and
apparently did not require support from the British
Exchange Equalization Fund. The range for sterling
this week has been between $4.923/ and $4.933/ for
bankers' sight bills, compared with a range of between
$4.923% and $4.943/ last week. The range for cable
transfers has been between $4.9234 and $4.93/,
compared with a range of between $4.92% and
$4.04y1. a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS
Saturday, Nov. 30 74.843 Wednesday, Dec. 5 74.897
Monday, Dec.  2 74.864 Thursday, Dec. 6 74.931
Tuesday, Dec  3 74.812 Friday, Dec. 7 74.752

LONDON OPEN MARKET GOLD PRICE
Saturday, Nov. 30 141g. Md. Wednesday, Dec. 5_ _ _14 Os. 11)4d.
Monday, Dec.  2 141s. Thursday, Dec. 6..__14 Os. 113id.
Tuesday, Dec.  3 141s. id. Friday, Dec. 7._ _14 is.

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

Saturday, Nov. 30 935.00 Wednesday, Dec. 5 $35.00
Monday, Dec 2 35.00

I
Thursday, Dec. 6 35.00

Tuesday, Dec. 3 35.00 Friday, Dec. 7 35.00

As was the case last week, the foreign exchange
market is watching with keen interest the situation
of the French franc. Although the franc is presently
under less pressure, bankers are not entirely con-
fident as to the future of the French political and
economic situation. In consequence there is a heavy
flow of foreign funds to London seeking safety and

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



Volume 141 Financial Chronicle 3587

profit. The inflow of funds to London is probably
equal in every respect to the movement of European
money to this side since Sept. 9. The seasonal in-
fluences adverse to sterling on commercial account
are of minor importance at present because of the
curtailment of international trade.
The excessive flow of money to the British capital

is reflected in the abundance of funds and the low
rates prevailing in the money market. The extent
of the volume of funds is currently eulphasized by
the new financing projects of the British Treasury.
These offerings are described in our news columns.
Those made on Tuesday aggregate £300,000,000.
The first offer was of 000,000,000 of a 23/2% funding
loan due 1956-61. This was offered at 963/i and will
be redeemed at par. The second consisted of
£100,000,000 of 1% Treasury bonds due 1939-41,
offered at 98 and redeemable at par. The offerings
are noted here only to emphasize the abundance and
cheapness of funds in the London market. The pro-
ceeds of the 23/2% loan will be used to convert
£100,000,000 of Treasury bills and £100,000,000 of
short-dated 2% bonds at par. The £100,000,000 of
1% bonds will be devoted to the redemption of a
like amount of 2% and 3% bonds. London dis-
patches on Wednesday described the market for the
new bonds as a wild scramble.

It should be realized that for several years there
has been hardly any change in day-to-day rates in
the London open market. At their present low level
the rates have been prevented from declining still
further only through the concerted efforts by the large
banks and the discount market. In the last few
weeks and in fact for some months the weight of
money was sufficient to force the open market rates to
a purely nominal level, but the London financial
authorities, believing that international trade must
eventually revive along normal lines, considered it
vital to British business to maintain bill rates so that
the London discount market will be effective and able
to function when world trade revives.

British export trade has been improving steadily
in the past year, but the total foreign business is
inconsiderable in comparison with pre-war trade, and
the present great industrial activity in England is
based almost entirely on domestic demand. The
abundance of foreign funds now in London is not
needed and has no share in the credit financing home
activity.. Much of the foreign money arriving in
London is turned into gold, in which there have been
active dealings for a long time, but on a relatively
modest turnover, indicating that those holding gold
have no immediate intention of selling. Most of the
gold which has reached New York since early in
September has been taken from the foreign hoardings
in London under the stimulus of the improved security
market in New York. Britishers have also been
active in this market, especially the Scotch and
English investment trusts.
The London security markets are likewise active.

The "Bankers Magazine" of London for the week
ended Nov. 19 reports an appreciation of L233,500,-
000 in the market value of 365 representative securi-
ties. Its index number, based on December 1921 as
100, is 125.5, up again to the August level, and com-
pares with 121.3 a month earlier and with 118.3 a
year ago. Since this compilation was made a further
appreciation has occurred. Retail sales in England
are 7.4% higher than in October 1934. Another indi-
cation of returning confidence is the revival in new

capital issues and their ready subscription in most
cases.

Call money in Lombard Sireet is in supply at %%.
Two- and three-months' bills are 9-16% to %%,
four-months' bills are %% to 11-16%, and six-
months' bills are 11-16% to 34%. All gold available
in the London open market was taken at the time
of fixing each day this week for unknown destinations.
On Saturday last there was available £127,000, on
Monday £583,000, on Tuesday £345,000, on Wednes-
day £283,000, on Thursday £85,000, and on Friday
073,000. During the week the Bank of England
bought gold bars on two occasions, the total aggre-
gating £836,876.
At the Port of New York the gold movement for

the week ended Dec. 4, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, NOV. 28-DEC. 4 INCLUSIVE

Imports Export.
$126,441,000 from France

3,033,000 from India
1,026,000 from Holland
115,000 from Nicaragua None
84,000 from England
2,000 from Guatemala

$130,701,000 total

Net Change in Gold Earmarked for Foreign Account

Decrease: $233,000

Note—We have been notified that approximately 8496,000 of gold was
received at San Francsico, of which 8392,000 came from China and $104,000
from Australia.

The above figures are for the week ended on
Wednesday. On Thursday $11,832,600 of gold was
received, of which $11,715,200 came from France and
$117,400 came from Russia. There were no exports
of the metal or change in gold held earmarked for
foreign account. On Friday $12,830,800 of the
metal was received, of which $9,503,300 came from
France, and $3,327,500 came from Canada. There
were no exports of the metal or change in gold held
earmarked for foreign account.

Canadian funds during the week were quoted in
terms of the United States dollar from a discount of
17-32% to a discount of 1 1-16%.

Referring to day-to-day rates sterling exchange on
Saturday last was firm in quiet trading. Bankers'
sight was $4.93@$4.934; cable transfers were $4.933,
@$4.93%. On Monday exchange on London was
slightly easier. The range was $4.923'@$4.933 for
bankers' sight and $4.92%@@$4.93% for cable
transfers. On Tuesday sterling was steady. The
range was $4.9234@$4.933' for bankers' sight and
$4.92%@$4.933A for cable transfers. On Wednes-
day exchange continued steady. Bankers' sight was
$4.9334@$4.933/ and cable transfers were
4.93%. On Thursday sterling continued steady in
light trading. The range was $4.93%@$4.933/ for
bankers' sight and $4.933/2@$4.93% for cable trans-
fers. On Friday sterling was lower, the range was
$4.923/2@$4.92% for bankers' sight and $4.92%@,
$4.93 for cable transfers. Closing quotations on Fri-
day were $4.92% for demand and $4.9234 for cable
transfers. Commercial sight bills finished at $4.92X,
60-day bills at $4.91%, 90-day bills at $4.90%,
documents for payment (60 days) at $4.913%, and
seven-day grain bills at $4.92. Cotton and grain for
payment closed at $4.9231.

Continental and Other Foreign Exchange

While the French franc shows a more improved
tone than last week, the crisis in the situation

of the franc is by no means past. The somewhat better
tone is due to lessening of tension over the imposition
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of sanctions by the League of Nations and to the
fact that up to the present M. Laval has succeeded
in keeping the Chamber‘of Deputies in line with the
policies pursued by his Cabinet since June. Bankers
see many difficulties in store for the French govern-
ment between now and May, when new elections will
be held. Even should the Chamber of Deputies con-
tinue to vote confidence in his policies from week to
week until then, as seems likely, the money stringency
in Paris and the reluctance of the French to place
long-term money even at high rates is a serious im-
pediment to the recovery of business in France. The
price of rentes shows a decided downward trend, so
that the French Treasury will be hard pressed as long
as this condition exists.
The Bank of France rate continues at 6%, and

while for the time being the outward flow of gold
seems to have been arrested, the ruling rate for the
franc is too close to the lower gold point and the move-
ment of gold may be resumed at any time, necessitat-
ing a further increase in the rediscount rate. The
heavy outflow of gold from Sept. 9 up to the close
of last week seems to have been confined largely to
capitalists, while the citizenry in general showed no
alarm. Now, however, competent observers in Paris
see evidence of renewed hoarding by the thrifty
classes. One of the chief aims of the French govern-
ment was to bring about lower money rates for the
accommodation of business, principally in the field
of long-term borrowing. There can be no cheapening
of money in Paris while the bank's rediscount rate
continues at high levels. If the French public shows
reluctance, as they have done for the past three years,
to lend even on a short-term basis, when the Bank's
rate was around 3%, they will be the more unwilling
to lend now. The current statement of the Bank of
France as of Nov. 29 shows a severe loss in gold of
2,834,237,571 francs, which makes a total decrease
for the past six weeks of approximately 5,835,000,000
francs.
German marks continue in a most unsatisfactory

condition. As near as can be judged, the official
view in Berlin is that no considerable replenishment
of reserves is likely in the immediate future. Most
of the gold which the Reichsbank received in recent
weeks came from Russia. It is expected that the
remaining small part of Russia's trade debt will be
repaid with goods. The German system of foreign
trade regulation leaves hardly any freedom for settle-
ment of accounts with gold. It is understood that
Dr. Karl Blessing, director of the Reichsbank,
has said that in the first three quarters of the year
only 20% of Germany's exports was settled in cash,
while 20% was arranged by barter agreement, and
the remaining 60% was settled under clearing or direct
payment agreements. Dr. Hjalmar Schacht, Presi-
dent of the Reichsbank and director of economics,
said a few days ago in an address before about 4,000
members of the "labor front": "I warrant that I
will never engage myself in the fraud called inflation."
He also asserted that Hitler would not allow it.
He said that it is impossible as yet to reduce taxes
and stressed the necessity to increase foreign trade.

Italian lire continue to be only nominally quoted.
It is not expected that publication of any financial
or economic information of an official character will
be permitted by the Italian government for some time.
The Belgian unit is the firmest and steadiest of the

Continental gold bloc currencies. Considerable gold
recently lost by France is understood to have gone to
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Brussels. The National Bank of Belgium is in a
satisfactory position. Its gold reserves on Nov. 28
were 3,480,100,000 belgas. The ratio of gold to
notes was 83.68% and the ratio of gold to sight
liabilities was 66.76%.
The following table shows the relation of the lead-

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

Old Dollar
Parity

France (franc)  3.92
Belgium (belga)  13.90
Italy (lira)  5.26
Switzerland (franc)  19.30
Holland (guilder)  40.20

New Dollar Range
Parity This Week
6.63 6.58% to 6.813i
16.95 16.85 to 16.92
8.91 8.09 to 8.10
32.67 32.32Ii to 32.43
68.06 67.68 to 67.98

The London check rate on Paris closed on Friday
at 74.57, against 74.94 on Friday of last week. In
New York sight bills on the French center finished on
Friday at 6.593/2, against 6.58 on Friday of last week;
cable transfers at 6.603/2, against 6.59; and commercial
sight bills at 6.573/2, against 6.56. Antwerp belgas
closed at 16.86 for bankers' sight bills and at 16.87
for cable transfers, against 16.903/2@16.913/.. Final
quotations for Berlin marks were 40.26 for bankers'
sight bills and 40.27 for cable transfers, in comparison
with 40.23 and 40.24. Italian lire are nominally
quoted at 8.09 for bankers' sight bills and 8.10 for
cable transfers, against 8.09 and 8.10. Austrian
schillings closed at 18.80, against 18.78 exchange on
Czechoslavakia at 4.1491, against 4.14; on Bucharest
at 0.80, against 0.80; on Poland at 18.88, against
18.83, and on Finland at 2.18, against 2.183/2. Greek
exchange closed at 0.93% for bankers' sight bills and
at 0.949/i for cable transfers, against 0.933/ and 0.94.

EXCHANGE on the countries neutral during the
war is showing a steadily improved position.

This is especially true of Holland. Contrary to
expectations the debates on the economy bill and the
budget have not in the least reflected the political
storm of July and August. Most parties have shown
a willingness to co-operate with Premier Colijn in
his attempts to effect deflation. For the time the
Premier appears to be thoroughly entrenched. Con-
fidence is growing and funds which left Holland
toward the end of last year are returning from New
York, London and Paris. The trend of the foreign
exchanges continues in favor of the guilder and money
is again offered in abundance. The guilder is some-
what easy in terms of the dollar as for some time there
has been a steady flow of Dutch investment money
into American securities. The gold holdings of the
Bank of The Netherlands stand at 628,100,000 guild-
ers and its cover ratio to total sight liabilities is
73.1%. Swiss francs, while relatively easy in terms
of the dollar, are firm with respect to the Continental
currencies. Par of the Swiss franc is 32.67 and its
range this week has been between 32.323' and 32.43,
with 30-day Swiss at from 15 to 20 points discount.
The pressure against the Swiss unit is partly seasonal
but is due in large measure to an outward movement
of funds to London and New York in search of in-
vestment opportunities. The Scandinavian curren-
cies are steady, moving in close adherence to sterling
as these units are important members of the sterling
bloc.
Bankers' sight on Amsterdam finished on Friday

at 67.91, against 67.68 on Friday of last week; cable

transfers at 67.92, against 67.69, and commercial
sight bills at 67.89, against 67.66. Swiss francs
closed at 32.46 for checks and at 32.47 for cable
transfers, against 32.323/2 and 32.343/2. Copen-
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hagen checks finished at 22.00 and cable transfers at
22.01, against 22.01 and 22.02. Checks on Sweden
closed at 25.41 and cable transfers at 25.42, against
25.42 and 25.43; while checks on Norway finished
at 24.76 and cable transfers at 24.77, against 24.77
and 24.78. Spanish pesetas closed at 13.67 for
bankers' sight bills and at 13.68 for cable transfers,
against 13.64 and 13.65.

XCHANGE on the South American countries
continues to show progressive improvement.

Recent dispatches from Buenos Aires state that the
Argentine government has reduced its dollar indebted-
ness during the past five years by 16%. The only
new loan made by the Argentine government from
1930 to date was an arrangement with the United
.States exporters involving $23,000,000 for the purpose
of releasing American balances in Argentina awaiting
transfer. Including this loan of December 1933,
Argentina's debt position toward United States in-
vestors and bankers shows a decrease from $324,-
000,000 in 1930 to $272,000,000 currently. The
excess of exports over imports for the ten months of
1935 is reported to be 317,900,000 pesos (approxi-
mately $104,589,000), as compared with 307,000,000
pesos for the corresponding period last year.

Argentine paper pesos closed on Friday, official
quotations, at 32.85 for bankers' sight bills, against
32% on Friday of last week; cable transfers at 32%,
against 32.90. The unofficial or free market close
was 27.50@27.55, against 27.40@27.55. Brazilian
milreis, official rates, are 81/I for bankers' sight bills
and 8.45 for cable transfers, against 834 and 8.45.
The unofficial or free market close was 5.55 against
5.60. Chilean exchange is nominally quoted on the
new basis at 5.19, against 5.19. Peru is nominal at
24.95, against 25.13.

EXCHANGE on the Far Eastern countries shows
no new trends from recent weeks. On Dec. 5

the Hong Kong government (British crown colony)
decided to nationalize silver and manage its currency
on a theoretical bullion standard. The action was
attributed to speculation which caused the Hong
Kong dollar to fluctuate erratically. The move was
also generally interpreted as a result of the persistent
inflationary tendency of the Hong Kong dollar against
'China's dollar. An ordinance passed by the Legis-
lative Council provides for the establishment of an
'exchange fund to restrict dollar fluctuation. The
Hong Kong dollar was quoted in the 'New York
market before the government measures at 35 cents
and the Shanghai dollar at 29 cents.

Closing quotations for yen checks were 28.75,
against 28.76 on Friday of last week. Hong Kong
closed at 33 9-16@33%, against 37@37 1-16; Shang-
hai at 297/3@30, against 29%@303/8; Manila at 50.05,
against 50; Singapore at 57.90, against 57.90; Bombay
at 37.22, against 37.24, and Calcutta at 37.22, against
37.24.

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:
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922
NOV. 30 1935 TO DEC. 6 1935, INCLUSIVE

Country and Moneta&
Unit

Noon Buying Rale for Cable Transfers in New York
Value in United Stales Money

Nov. 30 Dec. 2 Dec. 3 Dec. 4 Dec. 5 Dec. 6

Europe- S
Austria, schilling 187766* .187666* .187683* .187683* .187650* .187716*
Belgium, belga .169084 .169080 .169057 .169046 .168837 .168503
Bulgaria, ley .013375* .013375* .013375* .013375* .013375* .013350*
Czechoslovakia, krone .041367 .041370 .041357 .041362 -041350 .041410
Denmark, krone .220120 .220066 .220058 .220175 .220229
England, pound sterVg4.931666 4.930500 4.928916 4.933916 4.934166

.219983
4.926833

Finland, markka .021755 .021745 .021750 .021760 .021750 .021745
France. franc .065872 .065896 .065875 .065853 .065840 066031
Germany, reichamark .402207 .402215 .402230 .402171 .402123 .402375
Greece, drachma .009385 .009385 .009385 .009390 .009385 .009393
Holland, guilder .676742 .677307 .677407 .677542 .677539 .67868$
Hungary, pengo 296125* .296125* .296125 .296000 .296000* .296250*
Italy lira 080988* .080958* .080950* .080916* .080942* 080858*
Norway, krone 247677 .247625 .247612 .247808 .247820 .247579
Poland, zloty .188280 .188200 .188220 .188180 .188240 .188366
Portugal, escudo .044856 .044822 .044872 .044882 .044902 .044764
Rumania, leu .007868 .007856 .007868 .007862 .007862 .007850
Spain. peseta .136489 .136514 .136514 .136482 .136453 .136696
Sweden, krona 254179 .254129 .254091 .254325 .254333 .254090
Switzerland, franc_ .323200 .323257 .323325 .323482 .323510 .324171
Yugoslavia, dinar .022870 .022862 .022862 .022862 .022862 .022862
Asia-

China-
Chefoo (yuan) dol'r .296250 .295833 .295416 .295833 .295833 .296250
Hankow(yuan) dol'r .296666 .296250 .295833 .296250 .296250 .296666
Shanghal(yuan) dol. .296041 .295416 .295312 .295625 .295625 .296250
Tientsin (yuan) dol'r .296666 .296250 .295833 .296250 .296250 .296666
Hong Kong. dollar_ .360937 .360937 .355562 .345625 .333437 .330625

India. rupee .371815 .371840 .371775 .372020 .372165 .371900
Japan. yen .287090 .286985 .286885 .287255 .287335 .287275
Singapore (S. 5.1 dor .577500 .576250 .576250 .576875 .576875 .576250

Austratasia-
Australia. pound 3.912812*3.912500*3.910937*3.914687* 3.914687* 3.909062*
New Zealand, pound.3.943437*3.942812* 3.941875*3.945000* 3.945000* 3.940000*

Africa-
South Africa, pound 4.877750*4.876250* 4.875000*4.879250* 4.879750* 4.871250*
North America-

Canada, dollar 988671 .988151 .987916 .988802 .988619 .988515
Cuba, peso .999200 .999200 .999200 .999200 .999200 .999200
Mexico, peso (sliver)_ .277675 .277675 .277675 .277675 .277675 .277675
Newfoundland, doll .986062 .985687 .985375 .986250 .986125 .986062
South America-

Argentina, peso .328450* .328687* .328600* .328700* .328675* .328400*
Brazil. milreis .083764* .083813* .084000* .083813* .083813* .083813*
Chile, peso .050950 .050960* .050950* .050950* .050950* .050950*
Uruguay. peso .801500 .801500* .801500* .801500* .801500• .801500*
Colombia, peso 569000 .569800* .573900* .574700• .574700* .573100*

*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
Dec. 5 1935, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

£ £ £ £ £
England.. - 199.139.712 192,708,699 191,775.452 140,389,087 121,517,240
France a-- 529,526,263 656.775,152 618,980,902 666,872,525 619,628.547
Germany b 3.355.850 2,885,100 17,625,800 3035.000 46.032.900
Spain 90,311,000 90.660.000 90.434.000 90,369.000 89,874,000
Italy 42.575,000 65,656,000 76,329,000 62,846,000 60,241.000
Netheads . 52,333.000 71,300,000 76,793,000 86,050,000 75.096.000
Nat'l Belg_ 98,500,000 71,652,000 77,718,000 74,501,000 73,085,000
Switzerland 46,743,000 69,482,000 61,710,000 89,166,000 59.181,000
Sweden 16,290,000 15,766,000 14,323,000 11,443,000 11,433.000
Denmark.. 6.555.000 7,396,000 7,397,000 7,400,000 9.121,000
Norway 6.602.000 6,582,000 6,570,000 8,014,000 6,569,000

Total week_ 1,101,930,825 1,250,862,951 1,239,656,154 1,273.985,612 1,071,768,687
Prey. week.. 1.118.431.438 1.252.858.447 1.242.732.829 1.275.383.534 1.090.932.552

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £1,051,700.

How Much Is Left for Government
Planning to Do?

Everyone will agree that if any kind of scientific
work is to be undertaken by the Federal government
it ought to be done scientifically, and that political
influences ought in no wise to affect either the selec-
tion of those to whom the work is to be entrusted or
the way in which it is to be carried out. It has been
a legitimate criticism of our government scientific
work in the past that it has not been well co-ordi-
nated, that there have been both duplication and
waste, and that politics has sometimes crept in where
ability should be the only test. There is a very dis-
turbing suggestion, however, in one of the proposals
which has just been put forward by the Science Ad-
visory Board. Created by an Executive order in July
1933, when the tide of New Deal reconstruction and
regimentation was running strong, and intended to
act under the supervision of the National Academy
of Sciences and the National Research Council, it
has never been quite clear, save in a very general way,
what the Board was expected to do or what results
might be expected from its work, and it has in fact
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been relatively inconspicuous. It has now brought
forward, however, among other things, proposals re-
garding a national land policy which, in addition to
providing for control of soil erosion, the reconstruc-
tion of cut-over timber lands, and the redressing of
the "unbalance" caused by "the plowing up of the
great plains and the release of crop land from feed
production for food production," would apparently
close to further settlement and cultivation lands
classed as submarginal.
We have heard a good deal about submarginal

land, subsistence homesteads and the redistribution
of population since the. Agricultural Adjustment Ad-
ministration was set up, and some millions of dollars
have been made available for Federal experiments in
these directions. No one will wish to question that
the Science Advisory Board has approached the land
problem in a scientific spirit, or that its proposals,
if adopted, might rid agriculture of some of the dis-
advantages under which it labors. It should be
pointed out, however, that it is precisely such pro-
posals as these, clothed in the garb of scientific rec-
ommendations and free of obvious political taint,
that help to strengthen and extend the Federal regi-
mentation which New Deal policies have fastened
upon the country, and which, as everybody now
knows, is honeycombed with politics from top to bot-
tom. By giving to public policy an appearance of
scientific justification, they tend to confuse the dis-
tinction between what is proper for government to
do and what, if undertaken by government, is bound
in the long run to prove socially destructive.
The lengths to which regimentation has already

gone are not likely to be realized until the items are
brought together. In the field of agriculture, for
example, the government is now regulating, for a
considerable list of staple crops, the volume of crop
that may be produced and the conditions under
which it may be marketed. By means of subsidies,
loans, quotas, taxes and penalties it is allocating a
decreed total volume of production among the States
and penalizing farmers who produce more than the
allotment, determining the packaging or marking of
the product and forbidding the sale or purchase of
what is not so packaged or marked, holding crop sur-
pluses in storage with a view to regulating the sale
price, and taxing consumers for the benefit of those
who produce. No farmer to-day may raise or market
hogs, or grow or market corn, cotton, wheat, rye,
barley, rice, tobacco or potatoes without conforming
to orders sent from Washington or incurring serious
financial penalties for disobedience or neglect, and
a small army of government employees is kept in the
field and at various centers to see that the require-
ments are met. The consumer, who pays the bill in
the increased price of his food or materials for man-
ufacture, cannot escape by resorting to substitution,
for the Secretary of Agriculture is empowered to
levy a compensating tax on any commodity whose in-
creased use seems to him to establish an unfair com-
petition with another commodity already taxed.
The rejection of the National Industrial Recovery

Act by the Supreme Court relieved industry and
business of the oppressive and unconstitutional regi-
mentation of the codes, but a "skeletonized" National
Recovery Administration, with a large staff, has been
maintained at Washington to watch producers, man-
ufacturers and business men, and there is only too
much reason to fear that a revised plan of control,
changed to avoid the constitutional objections of
the Court, will be brought forward at the coming

session of Congress. Meantime, however, industrial
processors must pay the processing taxes unless they
can find a way to pass them on to consumers, and
government competition must be met by merchants
and manufacturers wherever the government chooses
to set up a rival establishment which pays no taxes
and is not required to operate economically or for a
profit. The bituminous coal industry has been taken
under virtually complete government administration
and supervision, and large-scale housing is being ex-
ploited as a government enterprise. In the public
utility field the utility holding companies are marked
for abolition, or for drastic reorganization which will
leave them little semblance of their present form,
inter-State companies have been subjected to minute
regulation by a Federal commission, direct competi-
tion has been set up or planned through the Tennes-
see Valley Authority and the great government •
plants at Boulder Dam and elsewhere, municipalities
have been urged, and in many cases financially aided,
to establish electric 'light and power plants in com-
petition with private companies, and the electrifica-
tion of extensive rural areas under government di-
rection is under way.
Labor relations afford an opportunity for Federal

regimentation of which the government has been
quick to take advantage. Employers must now by
law enter into collective wage bargains with their
employees through any representatives, whether
employed in the particular establishment or not,
whom a bare majority of their employees may be in-
duced to designate, notwithstanding that neither
employees nor their representatives can be held le-
gally accountable for the observance of their agree-
ments. Company unions are being systematically
discouraged in favor of unions in which employers
have no voice, and a National Labor Relations Board
has been created to hear complaints and exercise
quasi-judicial powers in dealing with them. The Fed-
eral Security Act is not yet operative, but prepara-
tions are being industriously made for putting it
into effect when the expected appropriation is made
by the coming Congress, and all industries and busi-
nesses except that of farming will then be levied upon
for a huge Federal fund for old age pensions and
unemployment insurance. The latest industry to be
brought into line is that of munitions manufac-
ture, and all makers of munitions are now required
to register and to conduct their business under Fed-
eral license and supervision.
In the wide domain of finance, government regu-

lation and interference have gone far. Gold bullion
can no longqr be owned or used except by government
permission and under strict regulations, gold coin
cannot be privately owned at all, and securities re-
deemable in gold have been put under a ban. In-
dividual or corporate initiative in banking has been
greatly restricted, the ultimate control of credit has
been taken over by the government, presidential pres-
sure is being exersised to bring about a sharp reduc-
tion in interest rates, and banks are virtually com-
pelled to overload their portfolios with government
bonds. A Federal commission supervises every de-
tail of the issuance of or dealings in securities, and
margin requirements are fixed by a Federal Reserve
Board. The loans of the Reconstruction Finance Cor-
poration have given the government a strangle hold
upon many railroads and a position akin to dictator-
ship in railroad reorganizations, housing projects
and so-called slum clearance are being financed with
Federal money, and Federal advances are being
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widely and systematically used to refinance home
and farm mortgages and domestic building or
repairs.

Until the end of November, the Federal govern-
ment took upon itself the main cost of unemployment
relief, and in that connection dictated arbitrarily
to States and local communities how their part of
the work should be done. A huge array of public
works, however, is still being pushed forward as a
Federal charge, notwithstanding that many of the
undertakings are neither national nor inter-State.
As a further development, camouflaged in part as
relief but with wider implications, we have a Na-
tional Youth Administration which brings Federal
regimentation into intimate relations with public
education and social and personal life.

If to these things, all of them products of the past
two and a half years, we add the things which under
the Constitution the Federal government is clearly
authorized to do—control of inter-State and foreign
commerce, maintenance of the post office, imposition
of taxes and so on—one may well ask how much
farther the process can go without bringing under
Federal authority all the important operations of
public and private life. Certainly there has been no
time in our history when so few things could be done
without first looking up the government regulations,
or when the penalties for mistakes or independence
were so many and serious. A significant aspect of
the matter is the way in which government usurpa-
tion in one direction leads to suggestions that it be
extended to others. The Inter-State Commission on
Crime, for example, in session a few days ago in New
York, recommended among other things the universal
finger-printing of all persons holding motor vehicle
certificates or drivers' licenses.
The end of Federal usurpation, if its progress is

not checked, is the Fascist theory which regards the
state as the source of all authority, the fountain of
social wisdom, and the agency through which cen-
tralization and uniformity are to be achieved. That
is not the theory of the Constitution, nor is it one
by which the American nation can hope to prosper,
but it is nevertheless the one toward whose accep-
tance, with its embodiment in practice, the country
is being urged. The segregation of submarginal land
is, in itself, a small matter. Under normal circum-
stances something of the kind might, perhaps, be
done without important social disturbance. To-day,
however, it links itself inevitably with a political
policy which seeks to magnify government authority
and interference at the expense of private rights.
The need is to call a halt and retrace our steps rather
than to go even a little way toward further cen-
tralization.

The Naval Conference and Other
War Interests

The Naval Conference which is to meet at London
early next week assembles under rather extraordi-
nary circumstances. One of the five Powers, Italy, to
be represented in the Conference is busily engaged, as
it has been for several months, in a war with Ethio-
pia, while another, Great Britain, although not itself
at war, has massed its fleet in the Mediterranean,
ostensibly to intimate that its water route to India
must not be interfered with, but actually to be ready
for whatever eventualities the Ethiopian war may
lead to. A third Power, France, has been a reluctant
but principal associate of Great Britain in forcing
the League to proclaim sanctions against Italy, and

is reported to have informed Italy that if the British
fleet is attacked the French fleet will go to its aid.
The United States, with no interest in the Ethiopian
war, has proclaimed a limited neutrality which Great
Britain and France appear to have just realized
might greatly embarrass them if the shoes of war
were on their feet, while Japan, with less concern
even that the United States with the politics of Eu-
rope, is carrying on obscure military operations in
northern China whose outcome, whatever it may be,
promises to be distinctly disturbing to both China and
Russia and, more remotely, to the United States and
Great Britain. As none of the Powers except these
five have navies of any special importance, no other
Powers will be represented, although, as usually
happens in such cases, their diplomatic representa-
tives at London will watch the proceedings closely
and a few of the minor Powers may have unofficial
observers.
With three of the five Powers deeply involved in a

complicated situation in Europe and Africa in which
naval resources play an important part, and Japan
dependent upon its navy to assure communication
with the Asiatic mainland, the outlook for naval lim-
itation is certainly not bright. As a matter of fact,
no one of the five Powers has given any indication
during the past two years that naval restriction of

any kind was a part of its plan. While the limits
fixed by the London Treaty appear not to have been
exceeded, and neither of the Powers, apparently, pos-
sesses its full quota in tonnage or categories, all have
been active in building, with the United States, which

is far behind with its quota, leading the list. The re-

turn of the Baldwin Government at the recent gen-

eral election in Great Britain was promptly followed

by an announcement that the building of twenty
cruisers was contemplated, and Thursday brought

news that France had already laid the keel of a 35,-

000-ton battleship. With naval building actively in
progress and one of the greatest peace-time displays

of British naval strength openly staged in the Medit-
erranean, an international conference for the limita-

tion of naval armaments might well seem doomed

to failure in advance.
A failure has, indeed, already been freely pre-

dicted. The London Conference has been called to
reconsider and, if the Powers shall so agree, to re-

vise and continue the London Naval Treaty of 1930,

all of whose provisions, except those dealing with

the safety of passengers on merchant vessels which

are attacked by submarines, expire by limitation on
Dec. 31 1936. The London Treaty embodied elabo-

rate arrangements for the allotment of tonnage in
various categories of naval vessels, corresponding
roughly, in the cases of the United States, Great
Britain and Japan, to the 5-5-3 relationship which

had been established in the Washington Naval
Treaty of 1922. The Treaty, however, was a make-

shift compromise. Italy refused to agree to any ar-
rangement that did not concede its right to naval

parity with France, while France not only refused

to accept Italian parity but demanded additional
tonnage or, as an alternative, political guarantees
which Great Britain and the United States refused

to give. A proposal to abolish submarines was nega-
tived by France and Japan, while a "safeguarding
clause" was inserted giving each Power the right to
increase its tonnage, upon due notice to the others,
whenever the "requirements of the national security"

were, in its opinion, "materially affected by new con-
struction of any Power" not a signatory.
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Back of the negotiations which are shortly to begin
lie two facts which obstruct and cloud agreement
from the start. The first is the denunciation by
Japan in December 1934 of the Washington Treaty,
and the consequent emancipation of Japan from ob-
ligation to accept, after December 1936 an inferior
position as indicated by the 5-5-3 arrangement with
Great Britain and the United States. If Japan main-
tains that position at London, irrespective of whether
it claims equality with the other two Powers or some
figure less than equality, the possibility of agree-
ment will be materially dimmed. There was no dis-
position to accord equality to Japan in 1930, and
the demand was not made at that time; there will
hardly be any greater initial disposition to accord
equality now, after the irritation caused by Japan's
occupation of Manchuria, its withdrawal from the
League of Nations and its recent operations in north-
ern China. Moreover, if equality were conceded to
Japan or the ratio changed materially in Japan's
favor, it would be even more difficult than it was in
1930 to deal with the Franco-Italian rivalry and the
stubborn insistanbe that, in the Mediterranean at
least, each Power is entitled to as great naval
strength as the other. The Italian claim would, of
course, gain in force if the Ethiopian campaign gave
clear evidence of proving a success.
The other fact is the demonstrated and dismal

failure of the Disarmament Conference. Years of
study and debate, thickly studded with proposals
and counter-proposals, not only failed to bring even
the semblance of agreement regarding the limitation
of land or air armaments, but raised grave doubt
whether such limitation was at any time either in-
tended or expected. The utmost effort could not pro-
duce a formula upon which armament restriction
could be based, or which would satisfy the demands
of any nation for security or adjust the balance be-
tween land armaments and those of the sea and the
air. Pacifist in inspiration, and kept going by theo-
rists who affected to believe that armaments could be
reduced to the dimensions of a national police equip-
ment and by statesmen who found disarmament a
useful political term to conjure with, the Conference
ended by making disarmament itself a by-word and

leaving the problem as insoluble as it was at first.
It will be difficult for the London negotiators to
proceed with their work without remembering the
disputes which were engendered at Geneva, the long
decline that ended in collapse, and the resulting con-
viction that neither disarmament nor armament
limitation was a thing that any nation really
desired.
To these unfavorable factors are to be added those

specially connected with present political conditions
in Europe and the Far East. Were not the European
situation in general so anomalous, there would be
something farcical in the spectacle of a conference,
one of whose members is at swords'-points with two
of the others and in need of all the military and naval
resources it can muster, addressing itself seriously
to the task of readjusting naval quotas and trying to
prevent a race in naval building. Unhappily, the lat-
est reports do not indicate any progress toward a
satisfactory diplomatic agreement with Italy regard-
ing Ethiopia. Helpless as Ethiopia is in the presence
of Great Britain, France and Italy, the three Powers
have not yet been able to agree upon the portions of
the country which they will respectively claim, at
the same time that Great Britain and France appear
to be as strongly opposed as ever to ratifying, either
for themselves or through the League, an agreement
which Italy and Ethiopia may make. Politically, the
position of the British Government is strong, and
Prime Minister Baldwin can probably count upon
all necessary support from the House of Commons
provided he does not lead the country into war. The
position of Premier Laval and his Ministry, however,
is precarious, and any day may bring news that party
opposition has added to their danger. There can be
no assurance, accordingly, that any naval agreement
to which the Laval Government may adhere will hold
long enough to become effective.
The Far Eastern situation is extremely delicate.

Secretary Hull, in a statement issued Thursday
night, warned Japan, in what amounts to an official
declaration, that the United States would not look
with favor upon the establishment of a Japanese
sphere of influence in northern China. Political

(Continued on page 3598)

T he New Capital Flotations in the United States During the Month of
November and for the Eleven Months Since the First of January

The new capital appeals to the investment markets of
the United States during November were slightly in excess
of those during October, our compilations revealing a
grand total of $378,182,794 for November as against
$362,699,266 recorded in our October tabulations. These
figures compare with a grand total of $435,762,924 for
September; with $435,921,218 in August; with no less than
$644,452,155 for July; with $511,909,748 for June; with $472,-
428,568 for May, and with $507,456,831 for April. For the
months comprising the first quarter of 1935 smaller grand
totals were recorded. Thus, the aggregate for March was
$290,478,900; for February it was only $95,726,359, and for
January the figure is $141,531,419. The grand total for
November of this year was considerably in excess of the
November totals of recent years, and at $378,182,794 com-
pares with $141,891,301 in November 1934; with $89,191,786
in 1933; with $76,679,959 in 1932, and with $130,566,957 in
1931. The grand total for November 1935 comprised $250,-
503,400 in the form of corporate flotations; $108,675,894 of
State and municipal awards; $1,750,000 of offerings in
behalf of United States possessions, and $17,253,500 farm
loan and publicly-offered governmental agency issues. Re-
funding operations continue to account for the bulk of new
financing, no less than $260,736,993 out of the $378,182,794
November grand total being for that purpose, thus leaving
only $117,445,801 as the strictly new capital demand for
the month.

United States government issues appeared in the usual
order during the month of November. The new financing of
the month totaled $400,712,000, and comprised four double
offerings of Treasury bills sold on a bank discount baSis.
The details in respect to these offerings are recorded further

below. In view of the magnitude and importance of United
States government borrowings, we give below a summary of
all Treasury issues marketed during November, and also
those sold during the 10 preceding months, furnishing full
particulars of the various issues and presenting a complete
record in that respect for the 11 months ended Nov. 30.

New Treasury Financing During the Month of
November 1935

A new offering of Treasury bills in two series of $50,000,000
each was announced by Mr. Morgenthau on Oct. 29. Both
were dated, however, Nov. 6 1935, and hence form part of
the government's financing for the month of November. The
first series comprised 131-day bills, maturing March 16 1936,
and the other series consisted of 273-day Treasury bills,
maturing Aug. 5 1936. Subscriptions to the 131-day bills
totaled $145,210,000, of which $50,143,000 was accepted. The
average price for these bills was 99.966, the average rate being
0.095%. Tenders to the 273-day Treasury bills totaled $166,-
236,000, of which $50,102,000 was accepted. The average
price for these bills was 99.878, the average rate being
0.161%. This financing provided for the refunding of $50,-
000,000 of maturing bills, leaving $50,245,000 as an addition
to the public debt.
On Nov. 7 Secretary of the Treasury Morgentbau an-

nounced a new offering of Treasury bills in two series of
$50,000,000 each. Both were dated Nov. 13 1935. The first
series consisted of 124-day Treasury bills maturing March 16
1936, and the other series comprised 273-day Treasury bills
maturing Aug. 12 1936. Subscriptions to the 124-day bills
totaled $192,570,000, of which $50,132,000 was accepted. The
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average price for these bills was 99.973, and the average rate
about 0.079% on a bank discount basis. Tenders to the 273-
day Treasury bills totaled $100,548,000, of which $50,017,000
was accepted. The average price of Treasury bills of this
series was 99.892, the average rate being 0.143% per annum.

This financing provided for the refunding of $50,007,000
maturing hills, leaving $50,142,000 as an addition to the
public debt.
Mr. Morgenthau on Nov. 14 announced a new offering of

Treasury bills in two series of $50,000,000 each. Both were

In the following we show in tabular form the Treasury financing done during the first 11 months of this year. The

results show that the government disposed of $10,795,259,595, of which $8,347,829,650 went to take up existing issues and

$2,447,429,945 represented an addition to the public debt. For November by itself the disposals aggregated $400,712,000,

of which $200,237,000 was for refunding, leaving $200,475,000 as an addition to the public debt.

U. S. TREASURY FINANCING DURING THE FIRST 11 MONTHS OF 1935

Date
Offered Dated Due

Amount
Applied for

Amount
Accepted Price Yield

Dec. 25 Jan. 2 182 days
Jan. 3 Jan. 9 182 days
Jan. 10 Jan. 16 182 days
Jan. 17 Jan. 23 182 days
Jan. 24 Jan. 30 182 days

Janua ry total  

214.130,000
141,685.000
142,359.000
232,573,000
203,618.000

Jan. 31 Feb. 6 182 days
Feb. 5 Feb. 13 182 days
Feb. 14 Feb. 20 182 days
Feb. 25 Feb. 27 182 days
Feb. 25 Feb. 27 273 days

Febru ary tote I 

Mar. 1 Mar. 1 10 years
Feb. 28 Mar. 6 182 days
Feb. 28 Mar. 6 273 days
Mar. 3 Mar. 1520-25 yrs.
Mar. 3 Mar. 155 years
Mar. 7 Mar. 13 182 days
Mar. 7 Mar. 13 273 days
Mar. 14 Mar. 20 182 days
Mar. 14 Mar. 20 273 days
Mar. 21 Mar. 27 182 days
Mar. 21 Mar. 27 273 days

Marc b total_  

Mar. 28 Apr. 3 272 days
Apr. 4 Apr. 10 273 days
Apr. 12 Apr. 17 273 days
Apr. 18 Apr. 24 273 days
Apr. 21 Mar. 15 20-25 Yrs.
Apr. 21 Mar. 15 5 Yrs.

April total

262.895,000
196,853,000
158,544,000
120.712.000
165,180,000

75.150,000
75.185,000
75.079,000
75,129,000
75,106,000

375.649,000

y38,012,982
152,020,000
157,560.000
1559,600,000
513.884,200
129,722,000
120,615,000
104,570,000
67,406,000
108,329,000
117.186,000

75,185.000
75,112,000
75,024,000
50,054.000
50,185,000

325,560.000

119,428,000
109,147,000
124,413,000
115.059,000
744,000,000
864,000.000

Apr. 29 May 1 273 days
May 2 May 8 273 days
May 9 May 15 272 days
May 17 May 22 133 days
May 17 May 22 273 days
May 23 May 29 133 days
May 23 May 29 273 days
May 26 6-15-34 14 yrs.

May total_  

May 28 June 5 133 days
May 28 June 5 273 days
June 6 June 12 133 days
June 6 June 12 273 days
June 9 June 15 5 yrs.
June 13 June 19 133 days
June 13 June 19 273 days
June 20 June 26 133 days
June 20 June 26 273 days
June 23 6-15-34 14 yrs.

June

June 27
June 27
July 4
July 4
July 7
July 14

July 11
July 18
July 28

July 29

July

Aug. 1
Aug. II

Aug. 8
Aug. 15
Aug. 22

Augu

Aug. 27
Sept. 3
Sept. 3
Sept. 5
Sept. 12
Sept. 19

Septe

Sept. 26
Sept. 26
Oct. 3
Oct. 3
Oct. 10
Oct. 10
Oct. 17
Oct. 17
Oct. 24
Oct. 24

Octob

Oct. 29
Oct. 29
Nov. 7
Nov. 7
Nov. 14
Nov. 14
Nov. 21
Nov. 21

Novo

Gran

total 

July
July
July
July
July
Mar.

213.212.000
165,006,000
160,256,000
109.289,000
114,552,000
70,001,000

118,922,000
270,077,000

y114,353,595
50,114.000
50,072,000

1559,600,000
513,884,200
50.052,000
50.149,000
50.125,000
50,006,000
50,079,000
50.071.000

Average 99.949
Average 99.942
Average 99.926
Average 99.927
Average 99.931

2,588,205,795

50.018,000
50.062,000
50.020,000
50.155.000
744,000,000
864,000,000

Average 99.939
Average 99.944
Average 99.941
Average 99.946
Average 99.874

1,808.255,000

Average 99.949
Average 99.889

100
100

Average 99.953
Average 99.891
Average 99.953
Average 99.889
Average 99.945
Average 99.864

50,085,000
50,091.000
50,255,000
50.063,000
50,020,000
50,021.000
50,037,000
98,779.000

449.351,000

67.548,000
71,630,000
153,319,000
106,569,000
738,373,400
139,654,000
134,793,000
137,543,000
135,365,000
461,341,000

3
3
10
10
15
15

July 17
July 24
Mar. 15

July 31

total

133 days
273 days
133 days
273 days
4-yr. 5 mo
25 yrs.

273 days
273 days
25 yrs.

273 days

88,147,000
158,424,000
124.306,000
197,310,000

2,970.169,700
510,958.000

223,998,000
160,295,000
320,981,000

158,852,000

Aug. 7
Mar. 15

Aug. 14
Aug. 21
Aug. 28

St total

Sept. 4
Sept. 15
Sept. 15
Sept. 11
Sept. 18
Sept. 25

mber to

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

2
2
9
9
16
16
23
23
30
30

er total

Nov. 6
Nov. 6
Nov. 13
Nov. 13
Nov. 20
Nov. 20
Nov. 27
Nov. 27

mber to

d total_

273 days
25 years

273 days
273 days
273 days

150,119,000
147,264.000

50.013,000
50,010,000
50,009,000
50,080,000

738,373,400
50,013,000
50,059,000
50,000,000
50,010,009
112,669,000

1,251,236,400

139,638,000
123,036,000
84,157,000

273 days
31i Yrs.
10-12yrs 
273 days
273 days
273 days

tel 

166 days
273 days
159 days
273 days
152 days
273 days
145 days
273 days
138 days
273 days

163,683,000
1,703,565,350
367.000.000
158.384,000
149,236,000
114.836,000

50.007.000
50,000.000
50.045,000
50.100,000

526,233,000
101,967,000

50,062,000
50,015,000
106,483,000

50,050.000

Average 99.882
Average 99.867
Average 99.866
Average 99.872

100
100

Average 99.884
Averaeg 99.885
Average 99.892
Average 99.967
Average 99.889
Average 99.965
Average 99.896
Average 1034.

1,084.962,000

108.794,000
161,318,000
170,699,000
145.025,000
193.039.000
193.452,000
288.950.000
186.248,000
189.802,000
142,391,000

131 days
273 days
124 days
273 days
117 days
273 days
110 days
273 days

tel 

145,210,000
166,236,000
192.570,000
160,548,000
112,392,000
160.918,000
124,025,000
166,467,000

50.102.000
98,465,000

50,072,000
50,045,000
50,000,000

Average '99.961
Average 99.87
Average 99.965
Average 99.888

100
Average 99.969
Average 99.898
Average 99.974
Average 99.907
Average 103.14.

298,684,000

50.046,000
941.614.350
568.910,050
50,031,000
50,015,000
50.040.000

Average
Average
Average
Average

Average

Average
Average
Average

Average

1,710,656,400

50,107,000
50.003,000
50,006.000
50,025,000
50,205,000
50.111.000
50,830,000
50,030,000
50,325,000
50.046,000

501,688,000

50,143,000
50,102,000
50,132,000
50.017,000
50,015,000
50,003,000
50,250,000
50,050,000

400.712.000

10795,259,595

Average
Average

Average
Average
Average

*0.10%
*0.12%
40.15%
*0.15%
*0.14%

*0.12%
*0.11%
*0.117%
*0.108%
*0.166%

99.973
99.919
99.975
99.939
100
101Ia.

99.961
99.957
10101.

99.946

99.947
100ta.

99.945
09.938
99.904

*2.90%
•0.10%
*0.147%
2.875%
1.625%
*0.094%
*0.141%
*0.094%
.0.147%
*0.109%
*0.180%

Average 99.885
100
100

Average 99.866
Average 99.850
Average 99.827

Average
Average
Average
Average
Average
Average
Average
Average
Average
Average

Average
Average
Average
Average
Average
Average
Average
Average

99.912
99.808
99.924
99.823
99.939
99.845
99.956
99.865
99.961
99.872

99.966
99.878
99.973
99.892
99.977
99.893
99.981
99.901

*0.157%
*0.176%
• ..176%
*0.169%
*2.875%
1.625%

*0.153%
*0.152%
*0.143%
*0.088%
*0.146%
*0.095%
*0.137%
2.67-2.71

*0.105%
*0.149%
*0.096%
*0.148%
1.50%
*0.083%
*0.134%
*0.070%
*0.123%
12.62-
12.67%

*0.072%
*0.107%
*0.068%
40.080%
1.375%

12.77-
12.78%
40.052%
*0.057%
52.771-
12.787%
*0.071%

*0.070%
12.822%
12.829%
*0.073%
*0.082%
*0.127%

.0.151%
1.50%
2.75%
*0.176%
*0.198%
*0.228%

.0.101%
*0.253%
*0.171%
*0.233%
*0.144%
*0.205%
.0.109%
.0.177%
*0 101%
*0.169%

*0.095%
40.161%
*0.079%
*0.143%
.0.071%
*0.142%
*0.063%
.0.131%

USE OF FUNDS

Dated
Type of
Security

Total Amourd
Accepted Refunding

New
Indebtedness

$
Jan. 2 Treasury bills 75,150.000 75.150,000
Jan. 9 Treasury bills 75,185,000 75.185,000
Jan. 16 Treasury bills 75,079,000 75,079.000
Jan. 23 Treasury bills 75.129,000 75,129,000
Jan. 30 Treasury bills 75,106,000 75.106,000

Total 375,649,000 375.649.000

Feb. 6 Treasury bills 75,185.000 75,185,000
Feb. 13 Treasury bills 75,112.000 75,112,000
Feb. 20 Treasury bills 75.024.000 75,024,000
Feb. 27 Treasury bills 50,054.000 75,065.000 25.174,000
Feb. 27 Trmsury bills 50,185.000

Total 325,560.000 300,386,000 25.174.000

Mar. 1 Savings bonds y114,353,595 114,353,595
Mar. 6 Treasury bills 50,114.000 75,290.000 24,896,000
Mar. 6 Treasury bills 50.072.000
Mar. 15 2I4 % Treas. bonds 1.559.600.000 1.559,600.000
Mar. 15 134% Treas. notes 513,884.200 513.884,200
Mar. 13 Treasury bills 50,052,000 75,365,000 24,836,000
Mar. 13 Treasury bills 50,149,000
Mar. 20 Treasury bills 50,125,000 75.041,000 25,090,000
Mar. 20 Treasury bills 50.006.000
Mar. 27 Treasury bills 50,079.000 75.023.000 25,127,000
Mar. 27 Treasury bills 50,071.000

Total   2,588.505,795 2,374,203.200 214 302,595

Apr. 3 Treasury bills 50.018,000 50,018,000
Apr. 10 Treasury bills 50.062,000 50,062.000
Apr. 17 Treasury bills 50,020,000 50,020.000
Apr. 24 Treasury bills 50,155,000 50,155,000
Mar. 15 234% Treas. bonds 744.000.000 744,000.000
Mar. 15 134% Treas. not.a 864,000,000 864.000.000

Total   1.808,255.000 1,808,255.000

May 1 Treasury bills 50.085,000 50,085,000
May 8 Treasury bills 50,091.000 50,091.000
May 15 Treasury bills 50,255,000 50,255,000
May 22 Treasury bills 50,063,000 75,168.000 24,915.000
May 22 Treasury bi ils 50.020,000
May 29 Treasury bills 50,021,000 75.287.000 24.771,000
May 29 Treasury bills 50.037,000
June 15 1934- - 3% Treas. bonds._ 98,779.000 98.779,000

Total 449.351,000 300,886,000 148,465,000

June 5 Treasury bills 50,013,006 75,139.000 24,884,000
June 5 Treasury bills 50,010.000
June 12 Treasury bills 50,009,000 75.079,000 25.010.000
June 12 Treasury bills 50,080,000
June 15 1Si % Treas. notes 739.373,400 738,373,400  
June 19 Treasury bills 50,013,000 75,300,000 24,772.000
June 19 
June 26 

Treasury bills 
Treasury bills 

50,059.000
50,000,000 75,300,000 24,710,000

June 26 
June 15 1934 

Treasury bills 
3% Treasury bonds

40,010,000
112,669,000 112,669,000

Total   1,251,236,400 1,039,191.400 212.045,000

July 3 Treasury bills 50.007,000 75,150,000 24,857,000
July 3 Treasury bills 50.000,000
July 10 Treasury bills 50,045,000 75.185.000 24.960.000
July 10 
July 15 
Mar. 15 

Treasury bills
1 % Treas. notes
2 Ik % Treas. bonds.

50.100,000
526,233,000
101,967,000

526.233,000
101,967,000

July 17 Treasury bills 50,062,000 50.062.000
July 24 Treasury bills 50,015,000 50,015,000
Mar. 15 214% Treas. bonds 106.483.000 106.483.000

July 31 Treasury bills 50.050,000 50.050.000

Total   1,084,962,000 300,462.000 784,500.000

Aug. 7 Treasury bills 50,102,000 50.102,000
Mar. 15 244% Treas. bonds_ 98.465.000 98.465,00f.
Aug. 14 Treasury bills 50,072.000 50,072,000
Aug. 21 Treasury bills 50,045,000 50.045,000
Aug. 28 Treasury bills 50,000,000 50.000,000

Total 298.684,000 200,219,000 98,465,000

Sept. 4 Treasury bills 50,046.000 50,046.000
Sept. 15 1 Sk % Treas. notes-- 941.614,350 429,180.000 512.434.350
Sept. 15 24k % Treas. bonds_ 568,910,050 568.910,050
Sept. 11 Treasury bills 50.031.000 50,031.000
Sept. 18 Treasury bills 50.015,000 50.015.000
Sept. 25 Treasury bills 50.040,000 50.040.000

Total   1.710,656,400 1,198.222,050 512.434,350

Oct. 2 Treasury bills 50.107,000 50,063.000 50.047.000
Oct. 2 rreasury bills 50,003.000
Oct. 9 Treasury hills 50,006.000 50,021,000 50.010.000
Oct. 9 Treasury bills .50,025.000
Oct. 16 Treasury bills 50.205,000 50,013.000 50.303,000
Oct. 16 Treasury bills 50,111,000
Oct. 23 Treasury bills 50,830.000 50,009,000 50,851,000
Oct. 23 Treasury bills 50,030,000
Oct. 30 Treasury bills 50,325,000 50,013,000 50,358.000
Oct. 30 Treasury bills 50.046,000

Total- ...-  501.688.000 250.119,000 251.569,000

Nov. 6 Treasury bills 50.143,000 50,000.000 50.245,000
Nov. 6 Treasury bills 50,102,000

,

Nov. 13 Treasury bills 50,132,000 50,007.000 50,142.000
Nov. 13 Treasury bills 50,017,000
Nov. 20 Treasury bills 50,015.000 50,045,000 49.973,000
Nov. 20 Treasury bills 50,003,000
Nov. 27 Treasury bills 50,250,000 50,185,000 50,115,000
Nov. 27 Treasury bills 50.050,000

Total 400,712,000 200.237.000 200.475,000

Grand total.  10,795,259,595 8,347,829.650 2.447,429,945

• Average rate on a bank discount basis.
y Amount of sales to July 31 1935 based on purchase price.
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dated Nov. 20 1935. The first series comprised 117-day
Treasury bills maturing March 16 1936, and the other series
consisted of 273-day Treasury bills maturing Aug. 19 1936.
Subscriptions to the 117-day bills totaled $112,392,000, of
which $50,015,000 was accepted. The average price for these
bills was 99.977, the average rate on a bank discount basis
being 0.071%. Tenders to the 273-day bills totaled $160,-
819,000, of which $50,003,000 was accepted. The average
price for these bills was 99.893, making the average rate
0.142% per annum. This financing provided for the refund-
ing of $50,045,000 maturing bills, leaving $49,973,000 as
additional governmental debt.
On Nov. 21 Mr. Morgenthau announced a new offering of

Treasury bills in two series of $50,000,000 each. Both series
of bills were dated Nov. 27 1935, on which date there is a
maturity of similar securities in amount of $50,185,000. The
first series comprised 110-day bills maturing March 16 1936,
and the other 273-day bills maturing Aug. 26 1936. Subscrip-
tions to the 110-day bills totaled $124,025,000, of which $50,-
250,000 was accepted. The average price for these bills was
99.981, and the average rate was about 0.063% a year on a
bank discount basis. Tenders to the 273-day bills amounted
to $166,467,000, of which $50,050,000 was accepted. The
average price for these bills was 99.901, the average rate on a
bank discount basis being 0.131%.
On Dec. 3 Secretary of the Treasury Morgenthau an-

nounced the Treasury's December financing program. The
offering consisted of $450,000,000, or thereabouts, of 2%%
Treasury bonds of 1945-47 and $450,000,000 of five-year 1%%
Treasury notes. In addition, holders of the $418,291,900 in
2% % Treasury notes of series D-1935, maturing Dec. 15,
were offered their choice of these securities. Both issues
were offered at par. The bonds were an addition to and
formed a part of the series of 2%% Treasury bonds of
1945-47, offered Sept. 3 1935. The new bond issue was dated
Sept. 16 1935 and bears interest from that date. The bonds
will mature Sept. 15 1947, but may be redeemed at the option
of the United States on and after Sept. 15 1945, in whole or
part, at par and accrued interest, on any interest day or days,
on four months' notice of redemption. The new five-year
1%% Treasury notes will be dated Dec. 16 1935. They will
mature Dec. 15 1940 and will not be subject to call for redemp-
tion prior to maturity.
On Nov. 28 Mr. Morgenthau announced a further new

offering of 273-day bills in the amount of $50,000,000, or
thereabouts. The bills were dated, however, Dec. 4, and
hence form part of the government financing for the month
of December, and will mature Sept. 2 1936. Applications to
the issue totaled $144,970,000, of which $50,045,000 was
accepted. The average price for the bills was 99.906, the
average rate on a discount basis being 0.124%. The rate
of 0.124% for the above bill issue compares with 0.063%
(110-day) bills and 0.131% (273-day) bills dated Nov. 27;
0.071% (117-day) bills and 0.142% (273-day) bills dated
Nov. 20; 0.079% (124-day) bills and 0.143% (273-day) bills
dated Nov. 13 and 0.095% (131-day) bills and 0.161% (273-
day) bills dated Nov. 6.

Features of November Private Financing
Proceeding with our analysis of the corporate issues floated

during November, we observe that public utility issues again
led in volume with $217,153,400, which compares with $180,-
643,946 recorded for them in October. Industrial and miscel-
laneous issues aggregated $33,350,000 in November as against
$71,751,286 in October. There were no railroad offerings
during November, nor were there any for that group in
October.
Total corporate offerings of all kinds, as previously

mentioned, footed up $250,503,400, Consisting of $246,753,400
classified as long-term bonds and notes and a single stock
Issue amounting to $3,750,000. The portion of the month's
corporate total used for refunding purposes was $217,214,540,
or more than 86% of the total. In October the refunding
portion was $179,392,421, or more than 71% of the total; in
September it was $230,767,000, or nearly 84% of the total; In
August it was $180,066,700, or more than 81% of the total;
in July the refunding portion was no less than $486.885,330,
or nearly 90% of the total; in June, too, the refunding por-
tion, at $115,488,000 out of $129,164,000, was also close to
90%; in May the refunding portion was $81,566,666, or about
64% of the total; in April it was $133,890,800, or over 85%.
of that month's total; in March it was $112,220,000, or slightly
over 93% of the total; in February it was $23,291,000, or
about 78% of the month's total, and in January it was
$2,459,000, or about 31% of the total for that month. In
November 1934 the corporate portion devoted to refunding
purposes was $21,573,300, or approximately 72% of the total.
The largest corporate flotation announced during Novem-

ber was that of $43,963,500 Ohio Edison Co. 1st & cons. M. 4s,
Nov. 1 1965, priced at 100%, yielding about 3.97%. Other
large utility offerings comprised the following: $40,000.000
Los Angeles Gas & Electric Corp. 1st & gen. M. 4s„ Oct. 1 1970,
offered at 102, yielding about 3.90%; $30,000.000 The Kansas
Power & Light Co. 1st M. 4%s, Nov. 1 1965, issued at 103,
yielding about 4.32%; two issues by Monongahela West Penn
Public Service Co. comprising $22,000.000 1st & gen. M. 4%s,
Oct. 1 1960, priced at par, and $7,500,000 deb. 6s, Oct. 1 1965,
also offered at par; $25,000,000 New York & Queens Electric
Light & Power Co. 1st & cons. M. 31X2s, Nov. 1 1965, issued at
102, yielding about 3.39%; $15,600,000 Central Maine Power
Co. 1st & gen. M. 4s G, Oct. 1 1960, floated at 99, yielding
about 4.07%; $11,710,900 Metropolitan Edison Co. 1st M. 4s G,

May 1 1965, offered at 102%, yielding 3.87%; 810,379,000
Public Service Co. of New Hampshire 1st M. 3%s D, Nov. 1
1960, issued at 101%, yielding 3.64%, and $5,000,000 Cali-
fornia Water & Telephone Co. 1st M. 5s, Sept. 1 1965, offered
at 101, yielding about 4.93%.
There were two industrial and miscellaneous flotations

worthy of mention, namely, $15,000,000 Allis-Chalmers Manu-
facturing Co. 4% cony. deb., Nov. 1 1945, offered at par, and
$12,000,000 International Cement Corp. 4% cony. deb., Nov. 1
1945, also sold at par.
Three of the October offerings contained provisions for

converting into or acquiring common stock. The issues were
as follows:

$15,000,000 Allis-Chalmers Manufacturing Co. 4% cony.
deb., Nov. 1 1945, convertible into common stock prior to
Nov. 1 1938 at $35 a share; from that date and prior to Nov. 1
1941 at $40 a share, and on and after that date and prior to
Nov. 1 1945 at $45 a share.
$12,000,000 International Cement Corp. 4% cony. deb.,

Nov. 1 1945, convertible into common stock at base prices of
$35 a share throughout 1936; at $40 a share from 1937 to
1941, and at $45 per share thereafter up to but not including
Nov. 1 1945.

75,000 shares Columbia Pictures Corp. $2.75 pref. cony.
stock, convertible into common stock between Dec. 10 1935
and Nov. 15 1941 at rate of 9/10 of one share of common stock
for each share of preferred stock.
The month's financing also included a new issue of $17,-

000,000 Federal Intermediate Credit Banks cons. 11A% deben-
tures, due in nine to 12 months, offered, as usual, at price
on application, and a refunding issue of $253,500 Fletcher
Joint Stock Land Bank 334% bonds, priced at par.
There were no new fixed investment trust offerings during

November, and it is also to be recorded that there were no
foreign issues marketed here.

Final Summary
The following is a complete summary of the new financing

—corporate, State and city, foreign government, as well as
Farm Loan issues—for November and for the 11 months
ended with November:
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING

1935

MONTH OF NOVEMBER—
Corporate—
Domestic—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

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

Total corporate 
Canadian government 
Other foreign government 

Farm Loan and government agencies
• Municipal—States, cities. Om 

United States Possessions 

Grand total 

11 MONTHS ENDED NOV. 30—
Corporate—
Domestic—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

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

Total corporate 
Canadian government 
Other foreign government 

Farm Loan and government agencies _ _ -
• Municipal—States, cities, dm 

United States Possessions 

Grand total 

New CartUal Refunatttg Total

$ $ $

30,358,757 216,394,643 246,753,400

2,930,103 819,897 3,750,000

33,288,800 217,214,540 250,503,400

17,253,500 17,253,500
82,400,941 26,268,953 108,675.894
1,750,000 1,750,000

117,445,801 260,730.993 378,182,794

277,834,086 1,658,140,814 1,935,974,900
8,485,000 39,245,000 47,730,000
37,940,103 65,855,643 103,795,746
12,573,206 12,573,206

336,832,395 1,763,241,457 2,100,073,852

109,762,000 905,808,700 1,015,570,700
790,837 438 291 807.563 1,082,645,001

3,488,000 8,208,000 11,690,000

1.240.919.833 3.045.065.720 4.285.985.553

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

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1935 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.
Following the full-page tables, we give complete details

of the new capital flotations during November, including
every issue of any kind brought out in that month. Full
details as to the separate issues for each of the preceding
months dating back to the beginning of our compilation in
March 1921 can be found in the monthly articles for those
months, these articles appearing usually on the first or the
second Saturday of the month.
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RATE.FOREIGN GOVERNMENT. FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF 
NOVEMBER FOR FIVE YEARS

MONTH OF NOVEMBER 1935 1934 1933 1932 1931

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

Canadian-
Long-term bonds and notes
Short-term 

Preferred stocks 
Common stocks 

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

Canadian government 
Other foreign government_

Farm loan and gov. agencies 
* Municipal, States, cities, &c 

United States Po ions_
Grand-total 

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

$
30.358,757

2,930.103

S
216,394,643

819,897

2
246,753.400

3.750,000

4
8,226.700

$
21.573 300

$
29 800,00)

$

75.000
100.000

6,336,250

$ $

75,000
100,000

6.336.250

S
7,969.700
750,000

1,913,075

$
30,958,300

$
38.928,000

750,000

1,913,075

$
18,553,000
7,715,000
566.000

23,289,250

$
16.079.000
4,000.000

$
34.632,00(
11.715.00C

566,00C
23,289.25C

33,288,860

____
8i,-4-0-6,941
1.750.000

217.214,540

17,253.50)
26,268,953

250,503,400

17,253,500
108.675,894

1.750.000

8,226.700

10,000.000
86,073,613

21.573,300

10.000.000

6.017,688

29.800.000

10,000.000
10,000,000
92,091,301

6,511.250

80.358.279 2,322,257

6,511.250

82,680.536

10,632,775

5,000.000
28,867,328

500,000

30,958,300

- , _ __
-721.556

41.591,075

5.000,000
29,588,884

500,000

50.123,250

6,000.000
53,872,398

20.079,000

- ,
4112,a-o§

70,202,25C

6.000.00C
54,364.707

  117.445.801 260.736.993 378.182.794 104.300.313 37.590.988 141.891.301 86,869.529 2.322,257 89.191.786 45.000,103 31,679.856 76,679,959 109.995,648 20,571.309 130,566.957

• These figures do not include funds obtained by States and municipalitics from any agency of the Federal government.

TER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF 
NOVEMBER FOR FIVE YEARS

MONTH OF NOVEMBER
1935 1934 1933 1932 1931

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

Long-Term Bonds and Notes-
Railroads 
ublic utilities 

[ron, steel, coal, copper. &cc 
Equipment manufacturers 
gotors and accessories 
Other industrial and manufacturing
Oil 
[and, buildings, Ste 
Rubber 
;hipping 
[nv. trusts, trading, holding, Ste_
Vliscellaneous 
Total 
Short-Term Bonds and Notes-Railroads550,000

'ublic utilities 
Iron, steel, coal, copper Ste 
.;:quipment manufacturers 
deters and accessories 
Other Industrial and manufacturing
Oil 
rand buildings &c 
lubber 
;hipping 
nv. trusts, trading, holding, acc_
discellaneous 
Total 
Stocks-

Railroads 
'ublic utilities 
ton. steel, coal, copper, &c 
L'quipment manufacturers 
dotors and accessories 
Other industrial and manufacturing
)11 
..and, buildings, &c 
tubber 
;hipping 
nv. trusts, trading, holding, Scc-
iliscellaneous 
Total 
Total-

tailroads 
'ublic utilities 
ron, steel, coal, copper, Sze 
Cquipment manufacturers 
deters and accessories 
Other industrial and manufacturing
HI 
and, buildings, &c 
lubber 
;hipping 
nv. trusts, trading, holding, &o-
discellaneous 
Total corporate securities 

$

29,391,572

967,185

$

187,761,828
2,000.000

26.032,815

600,000

4

217.153,400
2.000.000

27,000,000

600,000

4
1,201,000
6,426,700

600,000

$

21,573,300

$
1,200,000

28.000.000

600.000

$ $

• 

4 $
1,800,000
5,899.700

50,000

220,000

$

30.958,300

$
1,800.001

36,858,000

50,000

223,000

$
7,950.000
7,984.000

2,619.000

$
4,050,000
12,029.000

$
12.000.000
20,013,000

2.619.000

30,358,757 216,394,643 246.753,400 8.226.700
  _ 

21,573,300 29.800,000

75.000 75,000

7.969.700

750,000

30,958,300 38,928,000

750,000

18.553,000

4.000.000

3,165,000

16,079,000

4,001,000

34,632,000

550,000
8,003,000

3.165,000

2.930,103 819,897 3.750,000

75,000

225,000

6,211,250

75,000

225,000

6,211,250

750,000

713,075

1.200,000

750,000

713,075

1,200.000

7,715,000

23,272.150

583,100

4,000,000 11.715,000

23,272,150

583,100

2,930,103

29.391,572

3,897,288

819,897

187 761 828
2,000.000

26,852 712

600.000

3,750,000

217.153,400
2,000.000

30 750,000

600.000

1,201,000
6,426,700

600,000

21,573,30)
1.200.0)0

28.000,000

600,000

6,436,250

2i5,000

6.286.250

6,436,250

225,000

6,286.250

1,913,075

1.800,000
6,649,700

763.075

220,000

1,20 ),003

30,958,300

1,913,075

1.800,000
37,608.000

763,075

223,000

1,200.000

23,855,250

8,500,000
35 256 150

583,100

5.784.000

4,050,000
16,029,000

23,855.250

12,550,000
51,285,150

583,100

5,784,000

33.288,860 217.214,540 250.503,400 8.226,700 21.573,300 29,803,000 6,511,250 6,511,250 10,632,775 30,958,300 41.591.075 50,123,250 20.079.000 70,202,250
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE 11 MONTHS ENDED NOV. 30 FOR FIVE YEARS
11 MONTHS ENDED NOV. 30

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

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

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

Canadian government 
Other foreign government

Farm loan and gov. agencies 
* Municipal, States, cities, &c 
United States Possessions 

Grand total 

1995
New Capital Refunding

277,834,086 1,658.140.814
8,485,000 39.245,000

37,940.103 65.855.643
12,573,206

336.832,395

109.762.000
790.837.438

3.488.000

1,763,241.457
76.000,000

905.808,700
291,807.563
8.208,000

Total

1.935.974.900
47.730,000
103.795.746
12.573,206

2,100,073,852
76.000.000

1,015,570.700
1.082,645,001

11.696.000
1.240.919.833 3,045.065,720 4.285,985.553

1934
New Capital

78,572,600
31,550,000
2.908.800

30,365.399

143.396,799

405,111.100
698,489,582

1.246,997.481

Refunding

165,533,500
133.705.000

1.200.000

300.438.500
50.000,000
10.000,000

298.300,000
119,262,233

778.000.733

Total

244,106,100
165,255.000

2.908,800
30,365,399

1,200.000

443.835,299
50.000,000
10,000,000

703.411.100
817.751.815

2.024,998,214

1933
New Capital

23.621.000
16,675 .00.)
14,817.54
89,869.773

138,332

145.116,666

63.900,000
441.948,315

1,400,000

Refunding

114.870.500
71.528,700

32,317,778

1,600,000

220,316,978
60.000.000

12,000.000
33,312,388

Total

138,491.500
88,203.700
14.817.555

122,187,551

133.332

1.600.000

365.433,638
60.000,000

75,900.000
475,260,703

1.400.000

1932
New Capital

2
265.670,000
33.366.500
8.975.275
6.951.225

314.963,000
26,015,000

64,100,000
661,291,926

1,192.000
652.364.975 325.629,366 977.994.341 1.067.561,926

Refunding
2

132,796.800
163.894.000

3.397.320

Total

398,466,800
197.260.500
8.975.275
10,348.545

300,088.120
40,000,000

92,500,00,
70,235.882

502,824.002

615.051,120
66,015,000

; 156.600.000
,731.527.808

1.192.000
1,570.385,928

1931
New Capital

925,950,600
285,300.750
116.165.667
156.247,806

140,000.000

72,800,000

1,696,464.823
40,922,000

62,600,000
1.190,427,029

795,000
2,991.208,852

Refunding
2

676.920,200
92.399.500
31,850,000

5.0i00;066

806.169.700

51,000,000
20,067.671

Total

1.602,870,800
377.700.250
148.015.667
156 .247.806

140,000.000

72,800,000
5,000,000

2,502.634.523
40.922.000

113,600,000
1,210,494,700

795,000
877.237.371 3.868,446.223

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

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE 11 MONTHS ENDED NOV. 30 FOR FIVE YEARS

11 MONTHS ENDED NOV. 30
1935 1934 1933 1932 1931New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total

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

Total 
Short-term Bonds and Notes-

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

Total 
Stocks-

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

Total 
Total-

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

2
51,753,320
81,765.632
87,754,334

5.500,000
45.024,050
4,218.750
1.718.000

100 000

2
123,889,680

1,076.155,768
151.245,666

2.441,000
185,991,450
100,281.250
6,392.000

4,000.000
7,744.000

2
175.643,000

1,157.921.400
239.000,000

7.941.000
231,015.500
104.500.000

8,110,000

4,000.000
7.844,000

2
50.713,100
26,359,500

600.000
500,011
400,000

2
104,500,000
55,225,500

2,308,000
3,500,000

2
155,213.100
81,585.000

2,908,000
4.000,000
400.000

2
12.000.000
10,721,000

900.000

$
80,627.500
32.518,000

1.725.000

S
92.627.500
43,239.000

1,725.000

900,000

$
1.800,000

258,925,000

325,000

3.420,000

1,200.000

S
9.327,000

123.419.800

50,000

$
11.127,000

382,344,800

325,000

3,470,000

1,200,000

$
310,097,300
500,252.500
102.939.800
12.934,000

83,112,000
2,000,000

110.479,000

1,650,000

15,286,000

S
158,332,700
502,661.000

6,062.500

5,950,000

1,220,000

2.694,000

$
468.430,000

1,002.913,500
109,002.300
12,934,001]

89,062.00C
2.000.00C

111.699,00(1

1,650,00(

17,980,00(277.834,086

6,000.000
2,485,000

1,658,140.814

20,000.000
5.000.000

2,245.000
6.000.000

6.000.000

1.935.974.900

20,000.000
5,000.000

6.000.000
4.730,000
6.000.000

6,000.000

78.572.600

7.000,000
23,000.000

800,000
500,000

250,000

165,533,500

63.947,000
52,500 000

2,958.000
15,500.000

244.106.100

70.947.000
75,500,000

3,758,000
16,000,000

250,000

23,621,000

16.500.000

175,000

114,870.500

7,277.000
23,295.200
19,597,400
12,000,000

5,000,000

5,959.100

138,491.500

7.277,000
39,795.200
19,597,400
12,000,000

5.175.000

5,959.100

265.670,000

11,325.000
8.285.000

1,700,000

4,101,000

7.955,500

132,796,800

23.500,000
138,144,000

100,000

1,700,000

450,000

398,466.800

34,825,000
146.429,000

100,000

3.400,000

4,101,000

450,000

7,955,500

1,138,750,600

35,520,000
185.947,500

899.000

21.535,000
9,649,000
11,650,250

20,100.000

676,920.200

12.530,000
45.077,500
3,101,000

33.500,060
791,000

1,900,000

500,000

1,815.670,80(

48,050,00(
231.025,00C

4.000,00(

55,035.00C
10,440.00C
13,550.25(

500.00C
20,100.00C8,485,000

1,785,250
7,549,920

102,788
9.330,351
5.075.000

--= 

26.670,000

39,245,000

20,701 946
13,762.000

12,019,897

19.371,800

47,730,000

22,487,196
21,311,920

102,788
21.350.248
5.075.000

46.041,800

31,550.000

588,750

21,350,249

525.000

310,200
10,500,000

134,905,000 166.455,000

588.750

21.350.249

525.000

310.200
10.500.000

16,675,000

7,000,000
3,354.151

859,269
90,648.554
1,795.120

1,088.566
75.000

73,128,700

2,147,778

30,170.000

89.803.700

9,147,778
3,354.151

859,269
120.818.554

1,795,120

1.038,566
75,000

33,366,500

6,462.175

4.595.575

2.168.750

1.200.000
1.500,000

163,894,000

1,897,320

1,500,000

197,260,500

8.359.495

6,095,575

2,168,750

1,200,000
1,500,000

285,300,750

220,500,661
3.390,000

20.335,972
3,452,500
1,466,500

4,084,550
19,183.290

97,399.500

31.050,000

800,000

382,700.251

251,550,661
3,390,00(

21.135,971
3.452,50(
1.466,50(

4,084.551
19,183,291

50.513.309

51,753,320
83,550.882
95,304,254

11,602.788
56.839,401
9,293.750
1.718,000 

26.770.110

65.855,643

123.889,680
1.116.857,714
170,007.666

2.441.000
200.256 347
106.281.250
6.392,000

4,000.000
33.115.800

116.368,952

175,643,000
1,200,408,596
265.311.920

14,043.788
257.095.748
115.575.000
8,110.000

4.000,000
59.88.5,800

33,274.199

57.713.100
49,359.500

588,750

22,750.249
1,000.000
400.000
525.000

' 310,200
10.750.000

168,447,000
107.725,500

5.266.000
19,000.000

33,274,199

226.160.100
157,085.000

588.750

28,016.249
20,000.000

400,000
525,000

310,200
10.750.000

104,820.660

12,000,000
34.221,000
3,354.151

859.269
90.823.554
1,795.120
900,000

1,088.566
75.000

32.317.778

87,904,500
57,960.978
19,597.400
12.000.000

36.895.000

6:919:1645

137.138,438

99,904.500
92.181.978
22.951.551
12,000.000

859.269
127.718.554

1,795.120
900,000

5,959,100

1,088.566
75,000

15,926,500

13,125,000
273,672.175

6.620.575
----

f.-5-21 ,000
2.168.750

1,200.000
10,655.500

3,397,320

32,827.000
263,461.120

100,000

3.200,000

50,000

450,000

19,323,820

45,952,000
537.133,295

100.000

9.820,575

7.571,000
2,168,750
450,000

1,200.000
10.655.500

272,413,473

345,617,300
906,700.661
107,228.800
12,934.000

124,982.972
15,101.500

123,595,750

1,650,000
4,084.550
54.569.290

31.850,000

170,862,700
578.788,500

9,163,500

40,250,000
791,000

3,120,000

500,000
2.694.000

304,263.471

516,480,00(
1,485.489.161
116.392.30(
12.934,00C

165.232,971
15.892.50(

126,715,75(

1.650,00(
4,584.55(

57.263,29(
Total corporate securities 336.832.395 1.763.241.457 2,100,073,852 143,396,799 300.438.500 443.835.299 145.116.660 220.316.978 365,433.638 314.963.000 300,088.120 615.051.120 1.696.464.823 806.169.7002.502.634.521
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DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1935

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS)

Amount Purpose of Issue
To Yield

Price About Company and Issue, and by Whom Underwritten and(or) Offered

5,000,000

15,600,000

5,000,000

30,000,000

40,000,000

11,710,900

22,000,000

7,500,000

25,000,000

1,000,000

43,963,500

10,379,000

217,153,400

2,000,000

15,000,000

12,000,000

600,000

Public Utilities-
Acquire additional properties 

Refunding 

Refunding 

Refdg.; retire pref. stk;. act. prop_

Refunding 

Refunding 

Refunding; retire current debt....

Refunding; retire current debt

Refunding: additions & betterets_

Construct new pipe line 

Refunding 

Refunding 

Iron. Steel, Coal, Copper, &c.
Retire preferred stock 

Other Industrial & Mfg.-
Refunding; other corp. purposes._

Refunding 

Land Buildings &c.-
Refunding 

101 4.93

99 4.07

99 5.60

103 4.32

102 3.90

1023 3.87

100 4.50

100 6.00

102 3.39

93 6.11

1003i 3.97

101 M 3.64

100

100

1.50-4.25

4.00

4.00

Price on application

California Water & Telephone Co. 1st M. 5s, Sept. 1 1965. Blyth & Co., Inc.: E. H. Rollins &

Sons, Inc.; H. M. Byllesby & Co., Inc.; Wm. Cavalier & Co.: Central Republic Co., and Banks,
Huntley & Co.

Central Maine Power Co. 1st & Gen. M. 4s G, Oct. 11960. Offered by First Boston Corp.: Coffin

& Burr, Inc.; Edward B. Smith & Co.: Brown Harriman & Co., Inc.; Blyth & Co., Inc.; Bon-

bright & Co., Inc.; Halsey. Stuart & Co., Inc.; Harris, Hall & Co., Inc.; Field. Glore & Co.;
Kidder, Peabody & Co.; W. C. Langley & Co.; Lee Higginson Corp.; F. S. Moseley & Co.: Stone
& Webster and Blodget. Inc.; White, Weld & Co.; Whiting, Weeks & Knowles, Inc.; R. L. Day &

Co.: Estabrook & Co.; Jackson & Curtis; Paine, Webber & Co.; Spencer Trask & Co.; Stark-

weather & Co., Inc.; Tucker, Anthony & Co.; H. M. Payson A, Co.
Iowa Southern Utilities Co. (Del.) 1st & Ref. M. 530, July 1 1950. Offered by W. C. Langley

& Co.; Halsey, Stuart & Co., Inc.; Hemphill, Noyes A: Co.; Central Republic Co.; A. C. Allyn

& Co., Inc., and Bacon, Whipple & Co.
(The) Kansas Power & Light Co. lot M. 4145. Nov. 1 1965. First Boston Corp: Dillon, Read &

Co.; Halsey. Stuart A: Co., Inc.; Brown Harriman & Co.; Blyth & Co., Inc.; Arthur Perry & Co.,

Inc.; F. S. Moseley & Co.; Spencer Trask & Co.; Kidder, Peabody & Co.; E. H. Rollins & Sons,
Inc.; Raymond Bros.; Harris, Hall & Co., Inc.; Riter & Co.

Los Angeles Gas & Electric Corp. lot & Gen. M. 4s, Oct. I 1970. Blyth & Co., Inc.; 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.; Lee Higginson Corp.; Mellon Securities Co.: Riter Az Co.; Bankamerica Co.; William

It. Stoats Co.; Elworthy & Co., and Harris, Hall & Co., Inc.
Metropolitan Edison Co. let M. 4.s G, May 1 1965. Offered by Halsey, Stuart & Co., Inc.: The

First Boston Corp.; Brown Harriman & Co.; Field, Glore & Co.; NV. C. Langley & Co.; E. H.

Rollins & Sons, Inc.; Graham, Parsons & Co.; B. B. Robinson & Co.; Granbery, Safford & Co.;
Starkweather & Co., Inc.. and Whiting, Weeks & Knowles. Inc.

Monongahela West Penn Public Service Co. lot & Gen. M. 430, Oct. 1 1960. Offered by W. C.
Langley & Co.; The First Boston Corp.; Blyth & Co., Inc.; Halsey, Stuart & Co., Inc.; Stone &

Webster and Blodget, Inc.; White, Weld & Co.: If. M. Bylleiby & Co., Inc.; E. H. Rollins &
Sons, Inc.: Coffin & Burr, Inc.; W. E. Hutton & Co., and Paine, Webber & Co.

Monongahela West Penn Public Service Co. Deb. 65, Oct. 1 1965. Offered by W. C. Langley

& Co.: The First Boston Corp.; Blyth & Co.. Inc.; Halsey, Stuart & Co., Inc.; Stone & Webster

and Blodget, Inc.; White, Weld & Co.: H. M. Byllesby & Co., Inc.; E. H. Rollins & Sons, Inc.:
Coffin & Burr, Inc.; W. E. Hutton & Co., and Paine, Webber & Co.

New York & Queens Electric Light & Power Co. let & Cons. M. 35is due Nov. 1 1965. Morgan

Stanley & Co., Inc.; Kuhn, Loeb & Co.; Blyth & Co., Inc.; Brown Harriman & Co., Inc.; Lazard

Freres & Co., Inc.; The First Boston Corp.; Edward B. Smith & Co.: Bonbright & Co., Inc.:
Lehman Brothers; Dillon, Read & Co.; Clark, Dodge & Co., and Kean, Taylor & Co.

North Central Gas Co. lot M. 53.5s, Oct. 15 1955. Offered by John C. Adams & Co., Inc., and

Bioren & Co.
Ohio Edison Co. 1st & Cons. M. 4s, Nov. 1 1965. Morgan Stanley & Co., Inc.; 13onbright & Co.,

Inc.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The First Boston Corp.; Lee Higgin-

son Corp.; E. W. Clark & Co.; Stone & Webster and Blodget, Inc.; Lazard Freres & Co.. Inc.:
Blyth Az Co., Inc.; Kuhn, Loeb & Co.: Eastman, Dillon & Co.: Kidder, Peabody & Co.; Mellon

Securities Co.; Schoelikopf, Hutton & Pomeroy, Inc., and W. E. Hutton & Co.
Public Service Co. of New Hampshire let M. 33.‘13 D, Nov. 1 1960. Halsey, Stuart & Co., Inc.

R. W. Pressprich & Co.: E. H. Rollins & Sons, Inc.; Arthur Perry & Co., Inc.; Shields & Co.

Dick & Merle Smith, and Newton, Abbe & Co.

Keystone Steel & Wire Co. 2%, 3%. and 4% serial notes, Nov. 1 1936-45. Offered by F. S. Moseley

& Co. and N. L. Rogers & Co., Inc.

Allis-Chalmers Manufacturing Co. 4% Cony. Debs., Nov. 1 1945. (Convertible into common stock

prior to Nov. 1 1938 at $35 a sharer from that date and prior to Nov. 1 1941 at $40 a share, and on

and after that date and prior to Nov. 1 1945 at $49 a share.) Offered to stockholders; underwritten

by Hayden, Stone & Co.; Bliss & Co.; First Boston Corp.; Edward B. Smith & Co.: Brown Harri-

man & Co., Inc.: Kuhn, Loeb A: Co.; Field, Glore & Co.: Kidder, Peabody & Co.; 
Goldman,

Sachs & Co.: Lazard Freres & CO.; Halsey, Stuart & Co.; W. E. Hutton & Co.; II. M. Byllesby
& Co.. Inc.; Milwaukee Co.; Securities Co. of Milwaukee, Inc.; Paine, Webber & Co.; Butler,

Herrick & Marshall, and E. H. Rollins A: Sons, Inc.
International Cement Corp. 4% Cony. Debs., Nov. 1 1945. (Convertible into common stock at base

prices of $35 a share throughout 1936; at $40 from 1937 to 1941, and at $45 per share thereafter up

to but not including Nov. 1 1945.) Hayden, Stone & Co.; Blyth .5: Co., Inc.; Kuhn, Loeb & Co.;

Edward B. Smith A: Co.; The First Boston Corp.; Lee Higginson Corp.: Kidder, Peabody A: Co.:

Field, Glore & Co.; White, Weld & Co.; Lehman Bros.; Paine, Webber & Co.; Charles D. Barney

& Co.; Ladenburg, Thalmann & Co.; Schoellkopf, Hutton & l'omeroy, Inc.; Spencer Trask &

Co.; Stone & Webster and Blodget, Inc., and Whiting, Weeks & Knowles, Inc.

St. Louis University and Sisters of St. Mary (St. Louis) 1st M. 4s and 43.e, 1937-47. Offered by

Metropolitan Securities Co. and Daly and Cralb, St. Louis.

STOCKS

Par or No.
of Shares Purpose of Issue

a Amount
Involved

Price To Yield
per Share About Company and Issue, and by Whom Underwritten and(or) Offered

.75,000 also
Other Industrial &. mfg.-

Retire pf. stk.; faints.. add'ns, &c. 3,750,000 50 5.50 Columbia Pictures Corp. $2.75 Pref. Cony. stock. (Convertible into common stock

between Dec. 10 1935 and Nov. 15 1941 at rate of 9-10tH of one share of common 
stock

for each share of preferred stock.) Hemphill, Noyes & Co.; Bancamerica Blair Corp.;

Eastman, Dillon & Co.; Goldman, Sachs & Co., and Wertheim & Co.

FARM LOAN AND GOVERNMENTAL AGENCY ISSUES

Amount Issue and Purpose
To Yield

Price About Offered by

17,000,000Federal Intermediate Credit Banks Cons.

253,500
134% debs. due in 9 to 12 months (refunding)

Fletcher Joint Stock Land Bank 33. % bonds
Price on application Charles R. Dunn, Fiscal Agent, New York.

due Nov. 1 1944 (refunding) 100 3.25 Fletcher Trust Co. to holders of Fletcher Joint Stock Land Bank 5% bonds due Nov. 1
17,253.500 1952 and May 11953.

ISSUES NOT REPRESENTING NEW FINANCING

Par or No.
of Shares

a Amount
Involved

To Yield
Price About Company and Issue, and by Whom Underwritten and(or) Offered

38,376 ohs
2,450,000

29,800 shs
5,500,000

729,144
2,450,000

521,500
5,500,000

19
93,i

17%
106 Ktio

Black & Decker Mfg. Co. Common stock. Lehman Bros.; Stone & Webster and Blodget. Inc.; Lehman Corp.; American

International Corp., and Wellington & Co.
Canadian Utilities, Ltd., 1st Si. 5s, A, Sept. 1 1955. Offered by E. II. Rollins & Sons, Inc.; Burr & Co., Inc.. and

Chandler & Co.
' 

Inc.
(The) Cliffs Corp. Capital Stock. Offered by F. Eberstadt & Co., Inc., and Prescott, Biggar & Co., Cleveland.
Republic Steel Corp. Purchase Money 1st M. Cony. 5345, Nov. 1 1954. Offered by Kuhn. Loeb & Co.: Field, Clore &

Co.; Hayden. Stone & Co., and Lehman Bros.
9,200,644

• Shares of no par value.
a Preferred stocks 0 a stated Par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices.

The Course of the Bond Market
Strength in bonds has been well maintained this week.

Particularly active on the advance have been the medium
and lower grades of railroad issues, many of which reached
new high prices for this year. Other groups displayed con-
sistent strength at last week's high levels. New tops for

the year have been recorded this week by the Aa, A, Baa and

an average of all corporate groups, as well as by the utility

and industrial classifications as a whole.
Prices of outstanding government issues have remained

firm or moved fractionally higher. The United States Treas-

ury offered, on Monday, $450,000,000 each in 2%%, 10- to 12-

year bonds, and 11/2% five-year notes for cash subscription,
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in addition to whatever amounts of these two issues might
be taken in exchange for maturing $418,000,000 21,4% notes.

Cash subscriptions of $4,500,000,000 were received, and the

books closed on Monday. Offerings for exchange subscrip-

tions were held open until Thursday.

High-grade railroad bonds have advanced fractionally.

Atchison gen. 4s, 1995, at 109 were up '4; Chicago Burling-

ton & Quincy, Ill., div. 3%s, 1949, gained 1% to close at 104%,

and Union Pacific 4s, 1947, advanced %, to 111%. Lower-

grade railroad bonds continued strong, in recognition of the

encouraging earnings and car loadings trend shown by most

Class I carriers. Erie 5s, 1967, advanced 2% to 71; Illinois

Central 4%s, 1966, gained 5% to close at 64%, and New York

Chicago & St. Louis 4%s, 1978, closed at 69%, up 3%.

Utility bonds have moved within a very narrow range, and

there have been no special developments of any importance.

High grades have been very steady, but certain of the issues

brought out in recent months, such as Detroit Edison 4s,

1965, Illinois Bell Telephone 3Y2s, 1970, Commonwealth Edi-

son 3%s, 1965, and Southern California Edison 3%s, 1960,

established new high prices. Lower grades, as a class, evi-

denced no real trend, although certain holding company

debentures displayed moderate strength. American Water

Works & Electric 5s, 1944, closed at 111%, up 114 for the

week; International Telephone & Telegraph 4%s, 1952, ad-

vanced 3% to 75; New England Power Association 5s, 1948,

Chronicle Dec. 7 1935

at 83% were up 3%; United Light & Railways 51/4,s, 1952,

closed at 8014, up 214.

The industrial list has again been characterized by

strength, with the only weak spot being noticeable in coal

company securities. The Philadelphia & Reading Coal &

Iron 6s, 1949, led this group into lower territory with a

decline of 4% points to 30%. The Steel group has shown

continued strength with General Steel Castings 5%s, 1949,

up 3 points at 88. Certain-teed Products 5%s, 1948, were

strongest of the building issues, with an advance of 3 points

to 96. International Paper 5s, 1947, were up 2% points at 94.
The Namm & Son 6s, 1943, continued their advance with a

gain of 5 points to a new high at par. Childs Co. 5s, 1943,

stood out with an advance of 6 points to 74.

The foreign bond market has been moderately strong. The

most notable development was a sharp advance in Italian

bonds. Scandinavians, particularly Norwegian and Finnish

bonds, showed some appreciation, while Danish issues also
have been firm. Central Europeans gained slightly, strength
being shown by Hungarian, Bulgarian and Rumanian issues.
Among South Americans may be mentioned some recovery in

Brazilian quotations and fractionally higher prices for

Bolivian bonds.
Municipal bonds have been a bit more active in recent

weeks. Some fairly sizable new issues have been floated,
which sold reasonably well.

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

MOODY 'S BOND PRICESt
(Baud on Average Yields)
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111.54
5... 106.25 118.86 113.65 105.03 90.69 100.17 111.54
4... 106.07 118.66 113.46 104.85 90.69 100.17 111.35
3... 105.89 118.66 113.26 104.68 90.13 99.52 111.16
2_. 105.72 118.45 113.26 104.51 90.00 99.20 111.16

Nov.30-- 105.72 118.45 113.26 104.51 90.13 99.36 111.16
Weekly-
Nov.29-- 195.72 118.45 113.26 104.33 90.00 92.04 110.98

22__ 105.37 118.45 113.07 103.82 89.45 98.09 111.16
15._ 104.85 118.45 112.50 103.48 88.50 97.00 111.16
8... 104.51 118.25 112.31 103.32 88.10 96.70 110.61
1..... 104.33 118.04 111.92 103.15 87.96 96.85 110.05

OM 25._ 104.33 117.84 111.54 103.32 88.10 97.00 109.68
18-- 103.65 117.22 111.35 102.64 87.17 96.08 109.12
11.... 103.65 117.22 111.54 102.98 87.04 96.39 109.49
4... 103.48 117.22 111.16 102.81 86.64 96.54 108.94

1%0.27._ 103.82 116.82 111.16 103.15 87.56 97.47 108.76
20._ 103.65 117.02 110.98 103.15 87.04 97.16 108.57
13_ 103.99 117.22 111.35 103.48 87.43 97.62 108.76
13_ 103.82 117.43 111.16 102.98 87.30 97.62 108.57

8315. 30.. 103.32 117.02 110.61 102.81 86.51 96.70 108.21
103.48 117.63 110.42 102.98 86.77 97.16 108.39

16-- 103.48 117.63 110.61 102.81 86.91 97.00 108.39
9._ 103.32 118.25 110.42 102.98 86.12 96.70 108.39
2_ 103.48 118.66 110.42 103.32 85.74 98.23 108.94

Only 28_ 103.32 119.07 110.42 103.48 84.85 96.08 108.57
19... 103.48 119.27 110.61 103.15 85.35 96.39 108.39
12._ 103.15 119.48 110.42 103.48 84.47 95.78 108.39
5._ 103.65 119.69 110.42 103.65 85.61 97.31 108.39

Tune 28.. 103.32 119.27 110.05 103.48 85.23 97.47 107.67
21._ 103.82 119.27 110.05 102.81 85.87 97.94 107.67
14_ 102.64 118.86 109.68 101.97 84.72 96.70 107.31

101.64 118.66 109.68 101.14 82.50 94.29 107.31
way 31.... 101.64 118.45 109.49 101.47 82.38 94.14 107.49

24._ 101.81 118.45 109.88 101.64 82.50 94.43 107.85
17._ 101.97 118.04 110.05 101.47 83.35 94.88 107.85
10.. 101.64 118.45 110.05 101.47 82.02 93.85 107.85
3_ 101.81 118.66 110.05 101.47 82.50 94.29 107.67

MN. 26._ 101.81 118.66 110.05 100.98 82.87 95.63 107.67
19.. Stook E:filming e Closed
12.... 100.81 119.07 109.68 99.68 80.84 94.29 107.49
6__ 100.17 119.07 109.49 99.36 79.56 92.82 107.31

Ilar.29_. 99.86 118.66 109.12 98.88 77.88 90.83 107.14
22.. 100.49 119.27 109.86 100.17 79.45 93.55 107.49
15.. 100.49 119.07 110.61 100.33 79.11 93.26 108.03
8__ 101.64 119.48 110.98 101.14 81.42 95.63 108.67
1-- 102.47 119.48 111.36 101.64 82.99 97.78 108.39

lab. 23__ 102.81 119.48 111.16 102.14 83.97 99.68 108.21
16._ 102.30 119.07 110.79 101.14 83.60 99.68 107.85
8-- 101.64 118.66 110.42 100.49 82.50 99.04 107.85
1-- 101.31 118.04 110.06 100.33 82.38 99.04 107.31

ran. 23.- 102.14 118.04 110.05 100.81 84.35 100.49 107.49
18-.. 100.81 117.43 109.81 99.52 82.26 99.88 106.78
11- 100.81 117.83 109.12 99.52 82.50 100.17 108.96
4. 100.33 117.43 108.94 9888 81.54 100.00 10096

Ilgh 1935 106.25 119.69 113.65 105.20 90.69 100.49 111.54
OW (Cm 99 20 11822 109.57 98.73 77.89 90.69 (06.78
Ugh 1934 100.00 117..2 108.75 99.04 83.72 100.49 106.78
411 1984 84.85 105.37 93.11 81.78 66.38 85.61 96.54
rr.A yo -
)ec. 6 '34 99.04 116.62 108.21 97.94 79.68 98.41 106.07
: Yrs.Apo
)ec. 633 82.99 103.82 91.81 79.91 64.47 82.02 95.93

MOODY'S BOND YIELD AVERAGESt
Maud Indivktual Mang Prim)

1935
Deity

Averages

AU
120

Dome:-
tic

120 Domestic Corporate
by ROMP

120 Domestic
Corporate by Groupe

Ass Aa A Baa RR. P. U. undue.

Dec. 6-- 4.38 3.71 3.98 4.44 5.37 4.73 4.31 4.09
3._ 4.38 3.72 3.98 4.45 5.37 4.74 4.31 4.09
4-- 4.39 3.73 3.99 4.46 5.37 4.74 4.32 4.10
3__ 4.40 3.73 4.00 4.47 5.41 4.78 4.32 4.11
2_ 4.41 3.74 4.00 4.48 5.42 4.80 4.33 4.11

Nov.30__ 4.41 3.74 4.00 4.48 5.41 4.79 4.32 4.11
Weekly--
Nov.29_ 4.41 3.74 4.00 4.49 5.42 4.81 4.32 4.12
NOv.22... 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11

15_ 4.46 3.74 4.04 4.54 5.53 4.94 4.33 4.11
8._ 4.48 3.75 4.05 4.55 5.56 4.96 4.34 4.14
1_ 4.49 3.76 4.07 4.56 5.57 4.95 4.35 4.17

Oct. 25-- 4.49 3.77 4.09 4.55 5.56 4.94 4.36 4.19
18- 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22
11- 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20
4.. 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23

8684.27._ 4.52 8.82 4.11 4.56 5.60 4.91 4.42 4.24
20__ 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25
13_ 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24
6_ 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25

8415. 80.. 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27
23-- 4.54 3.78 4.15 4.67 5.66 4.93 4.43 4.26
16-- 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26

Aug. 9.. 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26
2._ 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23

luly 26_ 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25
19._ 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26
12._ 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26
5_ 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26

lune 28_. 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30
21_ 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30
14-- 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32
7.. 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32

Way 31._ 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31
24._ 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29
17__ 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29
10-. 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29
3.. 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30

kpr. 26._ 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30
19 StockE'wham/ e Close
12._ 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31
5.. 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32

War.29__ 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33
22_ 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31
13.- 4.72 3.71 4.14 4.73 6.29 5.19 4.89 4.28
8-- 4.65 3.69 4.12 4.68 6.09 5.03 4.68 4.25
1- 4.60 3.89 4.10 4.65 5.96 4.89 4.65 4.26

rob. 23._ 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27
15_ 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29
8.- 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29
L. 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.82

ran. 25_ 4.62 3.76 4.17 4.70 5.85 4.72 4.o8 4.31
18_ 4.70 3.79 4.21 4.78 0.02 4.77 4.99 4.35
11.. 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.84
4 4.73 379 4.23 4.82 6.08 4 75 5 10 4.34

Low 1935 4.38 3.68 3.98 4.44 5.37 4.72 4.31 4.09
lign 1935 49(4 3.82 4.35 4.83 640 5.37 6 13 4.35
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35
Sigh 1934
Yr. A go-

5.81 4.43 6.20 6.06 7.58 6.76 6.74 4.97

Deo. 6 '34 4.81 3.83 4.27 4.88 6.24 4.85 5.18 4.39
I Yrs.Avo
Dec. 633 5.06 4.52 5.29 6.22 7.81 11 04 1195 lint

Tt
80
For-

signs.

6.48
6.49
6.58
6.69
6.69
6.79

6.86
6.53
6.41
6.31
6.46
6.34
6.97
6.85
6.90
6.64
6.79
6.50
6.62
6.58
6.59
6.24
6.17
6.15
6.12
5.97
5.91
5.85
5 81
6.80
5.81
5.82
5.83
5.88
5.86
5.85
5.97
5.93

6.11
6.23
6.46
6.33
6.16
6.12
6.03
6.02
6.04
6.01
6.12
6.16
6.15
6.22
8.30
5.78
6.97
8.66
6.35

6.38

8.89

• These prises are IMM, uted from average yields on the basis of one -ideal" bond (4 % coupon, maturing In 3 years) and do not purport to show either the average
}eve! or the average movement of actual price aUOtatiOns. They merely serve to illustrate In a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. For Moody 's Index of bond prices by months back to 1928. see the Issue of Feb. 6 1932. gage 907.
•• Actual average Price of 8 10111-term Treasury Issues. The latest complete list of bonds used In computing these indexes was published In the Issue of May 18 1935.
page 3291. t t Average of 30 foreign bonds but adjusted to a comparable bails with previous averages of 40 toralgn bond'

The Naval Conference and Other
War Interests

(Continued from page 3592)

changes in China, he declared, were the concern not
only of China but also of all nations having interests
in that country, and while he did not specify what
the American interests are, he was emphatic in in-
sisting that the United States expected treaty provi-
sions to be observed. In this respect the statement

is in accord with the Stimson doctrine of non-recogni-
tion of political or territorial changes effected in dis-
regard of treaty obligations. The British Foreign
Secretary, Sir Samuel Hoare, in a statement in the
House of Commons on Thursday, declared that the
movements in northern China were a source of anx-
iety to the British Government, and that "a frank
statement of Japanese policy" had been requested.
It is worth recalling in this connection that a few
weeks ago, when a report of a British loan to China
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followed close upon the announcement that China

had abandoned silver, marked resentment was shown

by Japan, and a pointed intimation was presently

given that a continuance of British interference in

Chinese affairs was not desired.

It seems a safe prediction that the London Confer-

ence will adjourn without accomplishing anything

important. Adjournment may be hastened if politi-

cal questions are injected into the discussions, the

American delegation, it is understood, having no au-

thority to discuss any political matter. Whether ac-

tually discussed or not, however, politics will domi-

nate the proceedings. It is no longer possible, if in-

deed it ever were possible, to consider armament lim-

itation of any kind without taking account of the

political situation of the countries concerned. With

Great Britain, France and Italy apparently dead-

locked over Ethiopia and most of the League mem-

bers pledged to sanctions, with Germany expanding

its navy as well as its land and air forces, with Soviet

Russia fully armed on land and fearful of a war

with Japan, with the situation in China both con-

fused and ominous, and with the United States push-

ing naval building at full speed, the conditions for

any kind of agreement on naval policy are not easily

discerned. The alternative to agreement, on the other

hand, is a dreaded naval race. The London Treaty of

1930 has still another year to run, but its limitations

are not likely to be much respected if the coming

Conference breaks down.

Indications of Business Activity

Sat., Nov. 30 167.4
Mon., Dec. 2 166.8
Tues., Dec. 3 166.4
Wed., Dec. 4 166.4
Thurs., Dec. 5 165.9
Fri.. Dec. 6 166.0

Increase of 0.5 Point Noted in "Annalist" Weekly
Index of Wholesale Commodity Prices During
Week of Dec. 3

An advance of 0.5 point for the week carried the "Annalist"
Weekly Index of Wholesale Commodity Prices to 129.9 on
Dec. 3, within 0.3 point of the Oct. 8 five-year high of 130.2.
Continuing, the "Annalist" said:

THE STATE OF TRADE-COMMERCIAL EPITOME
Friday Night, Dec. 6 1935.

There was further improvement in general trade. Steel

production and automotive activity scored further gains this
week, while car loadings and electric output were lower, due,

in a measure, to the intervening holiday (Thanksgiving).

Car loadings, however, widened their gains over the same
period a year ago. Retail gains ranged from 8 to 20% over
the preceding week. Wholesale orders for Christmas mer-
chandise in several divisions were 20 to 25% more than a
year ago. Cold and stormy weather did much to step up
trade. The Department of Commerce announced that the
indicated industrial production for the final quarter of this
year is the highest for the period since 1929. Excess reserves
of the member banks are at all-time peak of $3,180,000,000,
the week's Federal Reserve statement reveals. Further im-
provement in real estate market conditions in several parts
of the country is reported during the past few weeks. The
trend in cotton futures was generally lower, owing to a num-
ber of disturbing influences. The same can be said for grain
prices generally. It is stated that if world demand for wheat
continues at present low levels, competition between Canada
and Southern Hemisphere countries to get rid of their export-
able surplus could force prices lower. It was much colder
here during the week, and occasional snows fell, as well as
rain. Temperatures fell below the freezing point. November
set a new record for dearth of sunshine in Raleigh, N. C. In
Philadelphia, on the 4th inst., the mercury hovered near 20,
with a 30-mile wind blowing. Boston on the 4th inst. was
the coldest large city in the country, with the thermometer
down to 7 degrees. Snow driven by a strong wind blanketed
Montreal streets and homes on the 3rd inst. The first real
touch of winter hit the Ottawa Valley on the 3rd inst. when
a blinding blizzard swept the Smiths Falls district. To-day
It was fair and cold here, with temperatures ranging from
19 to 33 degrees. The forecast was for fair, continued cold
to-night; Saturday increasing cloudiness, with slowly rising
temperature Overnight at Boston it was 8 to 30 degree? •
Baltimore, 34 to 46: Pittsburgh, 28 to 30; Portland, Me., 6 to
20; Chicago, 34 to 38; Cincinnati, 32 to 44; Cleveland, 30 to
32; Detroit, 28 to 32; Charleston, 36 to 58; Milwauko^ 28 to
38; Dallas, 50 to 60; Savannah, 38 to 62; Kansas City, 40
to 42; Springfield, Mo., 36 to 42; Oklahoma City, 42 to 48-
Salt Lake City, 34 to 42; Seattle, 42 to 50; Montreal, zero
to 16 above, and Winnipeg, 18 to 24.

Moody's Daily Commodity Index Moderately Lower
This Week

A moderately declining movement has characterized
Moody's Daily Index of Staple Commodity Prices this week,
although the majority of the items included remained un-
changed. The index closed on Friday at 166.0, compared
with 167.6 a week ago.
The only advance during the week was recorded by cocoa,

while spot sugar, wheat, corn, rubber and silk declined.
The other eight items in the Index, namely, hides, top hogs,
silver, steel, copper, lead, cotton, wool and coffee remained
unchanged.
The movement of the Index during the week, with com-

parisons, is as follows:
, Nov. n 167.6 2 weeks ago, Nov. 22 168.2

Month ago, Nov. 8 166.4
Year ago, Dec. 7 150.7
1934 High-Aug. 20 156.2

Low- Jan. 2 126.0
1935 High-Oct. 7-9 175.3

Low- Mar. 18 148.4

Steers were up 38 cents and hogs 32. Cotton rose 10 points, while the
meats, butter, cocoa and tin also made gains. Losses in the grains, s

ugar,

bides and rubber were insufficient to offset the other g
ains.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMOD
ITY PRICES

[Unadjusted for Seasonal Variation (1913=100)1

Dec. 3 1935 Nov. 26 1935 Dec. 4 1934

Farm products 123.4 x122.9 108.8

Food products 137.3 138.4 118.3

Textile products *119.0 x119.1 107.5

Fuels 169.8 169.8 162.6

Metals 111.6 111.6 109.6

Building materials 111.8 111.7 112.2

Chemicals 98.2 98.2 99.1

Miscellaneous 84.8 84.9 77.6

All commodities 129.9 129.4 117.4

a All commodities on old dollar basis_ 77.3 77.1 69.7

* Preliminary. x Revised. a Based on exchange quotations for Fran
ce, Switzer-

land and Holland; Belgium included prior to March 1935.

Revenue Freight Car Loadings 16.9% Above a Year
Ago

Loading of revenue freight for the week ended Nov. 30

1935 totaled 570,427 cars. This is a decline of 76,076 cars,

or 11.8% from the preceding week, but a rise of 82,242 cars,

or 16.9% from the total for the like week of 1934, and an

increase of 70,831 cars, or 14.2%, from the total loadings for

the corresponding week of 1933. For the week ended Nov. 23

loadings were 15.0% above the corresponding week of 1934

and 10.4% higher than those for the like week of 1933.

Loadings for the week ended Nov. 16 showed a gain of 7.4%

when compared with 1934 and a rise of 4.3% when com-

parison is made with the same week of 1933.
The first 18 major railroads to report for the week ended

Nov. 30 1935 loaded a total of 269,997 cars of revenue freight

on their own lines, compared with 306,146 cars in the

preceding week and 227,649 cars in the seven days ended

Dec. 11934. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECT
IONS

(Number of cam)

Loaded on Own Lines
Weeks Ended-

Received from Connections
Weeks Ended-

Noe. 30
1935

Nov. 23
1935

Dec. 1
1934

Nov. 30
1935

Nov. 23
1935

Dec. 1
1934

Atchison Topeka & Santa Fe Ry 17,160 19,246 15,263 4,633 5,346 4,175

Baltimore & Ohio RR 24,633 26,970 21,194 12,908 13.741 10,473

Chesapeake dc Ohlo Ry 19,103 22,167 16,571 7,204 8,994 5,737

Chicago Burlington & Quincy RR 13,670 15,732 12,655 6,955 7,623 5,498

Chicago Milw, St. Paul & Pao. Ry 15,986 18,958 14,267 6,564 7,391 5,459

Y Chicago & North Western Ry_ 12,048 14,009 10,585 9,025 9,567 7,486

Gulf Coast Lines 2.868 2,958 2,141 1,303 1,370 1.118

International Great Northern RR 2,053 2,082 1,970 1,938 1,890 1.904

Missouri-Kansas-Texas RR 4,407 5,137 3,679 2,544 2,624 2.219

Missouri Pacific RR 13,282 14.823 9,657 7,460 7,929 4,798

New York Central Lines 34,099 37,832 27,481 34.484 37.949 27,346

New York Chicago & St. Louis Ry 4,076 4,321 3,858 8,232 8,447 6.557

Norfolk & Western Ry 17,157 20,117 12,740 3,513 3,865 3,113

Pennsylvania RR 52,237 58,752 44,894 32,789 84,384 27,503

Pere Marquette Ry 5,453 6,150 4,058 4,699 4,971 3,837

Pittsburgh & Lake Erie RR 5,319 6,139 3,266 4,089 4,973 3,317

Southern Pacific Lines 21,923 25.325 19,297
Wabash Ry 4,723 5,428 4,093 7,281 8,327 5,726

Total 289.997 306,146 227.649 155,819 169.391 126,246

a Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended-

Nov. 30 1935 Nov. 23 1935 Dec. 1 1934

Chicago Rock Island & Pacific Ry x19,226 21,887 x16,182
IllinoisCentral System 27,593 29,951 23,000

St. Louis-San Francisco Ry 12,346 13,743 10,288

Total 59,185 85,581 49.470

x Five loading days only.

The Association of American Railroads, in reviewing the
week ended Nov. 23 stated as follows:

Loading of revenue freight for the week ended Nov. 23 totaled 646,503

cars. This was an increase of 84,561 cars or 15% above the corresponding

s
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week in 1934 and an increase of 60.765 cars or 10.4% above the same week
in 1933.
Loading of revenue freight for the week of Nov. 23 was an increase of

18,173 cars or 2.9% above the preceding week this year.
Miscellaneous freight loading totaled 257,551 cars, an increase of 2,522

cars above the preceding week, 50,679 cars above the corresponding week
in 1934 and 49,991 cars above the same week in 1933.

Loarding of merchandise less than carload lot freight totaled 161,091 cars,
an increase of 1,919 cars above the preceding week, and 1,988 cars above
the corresponding week in 1934, but a decrease of 4,011 cars below the
same week in 1933.

Coal loading amounted to 132,549 cars, an increase of 10,140 cars above
the preceding week, 12,279 cars above the corresponding week in 1934, and
3,482 cars above the same week in 1933.

Grain and grain products loading totaled 33,358 cars, an increase of
4.225 cars above the preceding week, 5,399 cars above the corresponding
week in 1934. and 1,218 cars above the same week in 1933. In the Western
districts alone, grain and grain products loading for tho week ended Nov. 23
totaled 21,205 cars, an increase of 3,436 cars above the same week in 1934.

Live stock loading amounted to 15,408 cars, a decrease of 1,730 cars below
the preceding week, 3.751 cars below the same week in 1934 and 2,199 cars
below the same week in 1933. In the Western districts alone, loading of
live stock for the week ended Nov. 23, totaled 11,611 cars, a decrease of
2,883 cars below the same week in 1934.

Forest products loading totaled 28,570 cars, an increase of 2,521 cars
above the preceding week, 8,402 cars above the same week in 1934 and
5,422 cars above the same week in 1933.
Ore loading amounted to 10.133 cars, a decrease of 2,147 cars below the

preceding week, but an increase of 6,483 cars above the corresponding week
in 1931 and 5,604 cars above the corresponding week in 1933.
Coke loading amounted to 7,843 cars, an increase of 723 cars above the

preceding week, 3.082 cars above the same week in 1934, and 1,258 cars
above the same week in 1933.

All districts reported increases for the week of Nov. 23 in the number of
cars loaded with revenue freight compared with the corresponding week
last year. All district also reported increases compared with the correspond-
ing week in 1933.

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

1935 1934 1933
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$2,183,081 $1,924,208
Four weeks in February 2,314,475 1,970,566
Five weeks in March 3,067,612 2,354,521
Four weeks in April 2,340,460 2,025,564
Four weeks in May 2,446,365 2,143,194
Five weeks in June 3,084,630 2,926,247
Four weeks In July 2,351,015 2,498,390
Five weeks in August 3,072,864 3,204,919
Four weeks in September 2,501,950 2,567.071
Four weeks in October 2,534,940 2,632,481
Week of Nov. 2 613,048 614,136
Week of Nov. 9 594,790 583,073
Week of Nov. 16 585,034 602,708
Week of Nov. 23 561,942 585,738

Total 528.629.362 628.252.208 626.632.816

In the following table we undertake to show also the load-
ings for separate roads and systems for the week ended
Nov. 23 1935. During this period a total of 111 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 Union Pacific
System, and the Southern Pacific RR.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED NOV. 23

Railroads
Total Revenue
Freight Loaded

Total Loads Receired
from Connections

1935 1934 1933 1035 1934

Eastern District--
Ann Arbor 678 594 547 1,223 940
Bangor & Aroostook 1,336 1,598 1,853 251 415
Boston & Maine 7,781 7,703 7,434 9,883 9,715
Chicago Indianapolis & Louisv_ 1,408 1,284 1,559 1,982 1,530
Central Indiana 12 18 10 65 46
Central Vermont 1,036 929 943 1,869 2,342
Delaware & Hudson 5,022 4,746 6,382 6,455 6,480
Delaware Lackawanna & \Vest_ 9,599 7,837 10,088 6,541 5,454
Detroit & Mackinac 260 285 248 108 106
Detroit Toledo & Ironton 2,812 1,443 1,572 1,419 047
Detroit & Toledo Shore Line_ _ _ 412 172 235 3,238 2,475
Erie 12,709 11,220 11,631 13,927 11,687
Grand Trunk Western 5,271 1,900 2,227 7,172 5,708
Lehigh & Hudson River 192 181 137 1,861 1,790
Lehigh & New England 1,711 1,292 1,640 1,054 1,130
Lehigh Valley 8,029 6,987 8,299 7,260 5,987
Maine Central 2,642 2,949 2,507 2,439 2,208
Monongahela 3,429 3,594 3,452 187 181
Montour 2,267 1,649 2,417 49 52
b New York Central Lines 37.829 31,408 33,793 37,969 33,717
N. Y. N. H. & Hartford 10,613 9,975 10,394 11,073 11,228
New York Ontario & Western_ 1,952 1,933 2,260 1,893 1,598_
N.Y. Chicago & St. Louis 4,321 4,007 3,675 8,447 7,587
Pittsburgh & Lake Erie 5,995 4,005 4,212 5,117 4,179
Pere Marquette 6,150 4,357 4,280 4,971 4,184
Pittsburgh & Shawmut 278 436 461 25 18
Pittsburgh Shawmut & North.. 312 377 354 162 277
Pittsburgh & West Virginia_ _ 1,123 1,158 1,175 1,177 854
Rutland 578 628 627 888 860
Wabash 5.423 4,704 5,243 8,327 6,855
Wheeling & Lake Erie 3,428 2,752 2,870 3,183 2,290

Total 144,613 122,121 132,525 150,215 132,840

A Ilegehn y District-
Akron Canton & Youngstown_ _ 579 360 347 571 623
Baltimore & Ohio 26,970 25,381 26,199 13,741 12,102
Bessemer & Lake Erie 2,564 1,767 1,428 1,703 839
Buffalo Creek & Gauley 305 284 275 6 6
Cambria & Indiana 1,289 1,150 a 13 20
Central RR. of New Jersey_ _ 5,749 4,903 6,328 10,638 10,177_
Cornwall 694 525 0 38 55
Cumberland & Pennsylvania_ _ 355 365 378 27 18
Ligonier Valley 203 185 188 37 30
Long Island 780 831 933 2,531 2,546
Penn-Reading Seashore Lines_ _ 1,093 1,130 1,266 1,237 870
Pennsylvania System 58,752 51,264 54,256 34,384 31,522
Reading Co 12,478 12,303 12,188 15,549 14,192
Union (Pittsburgh) 8,902 4,125 6,601 1,629 788
West Virginia Northern 84 75 58 0 0
Western Maryland 3,036 3,135 2,960 5,693 5,541

Total 123,833 107,783 113,405 87,797 79,329

Pocahontas District-
Chesapeake & Ohio 22,167 20,442 20,118 8,994 7,179
Norfolk & Western 20,117 16,022 14,826 3,865 3,251
Norfolk & Portsmouth Belt Line 906 851 648 1,133 1,072
Virginian 3,588 3,287 3,109 707 640

Total 46,778 40,602 38,701 14,899 12,142

Southern District-
Group A-

Atlantic Coast Line 8,135 8,518 8,023 4,786 4,927
ClinchIleld 1,159 069 1,039 1,510 1,451
Charleston & Western Carolina_ 345 347 347 869 841
Durham & Southern 121 138 151 351 282
Gainesville Midland 63 42 49 89 105
Norfolk Southern 1,006 1,228 1,335 1,141 1,091
Piedmont de Northern 370 401 404 986 874
Richmond Fred. & Potomac_ _ 329 288 332 2,877 2,956_
Seaboard Air Line 7,230 7,893 6,712 3,813 3,533
Southern System 19,175 18,136 17,423 12,104 11,203
Winston-Salem Southbound_ 167 159 167 762 618

Total 38,100 38,119 35.982 29,288 27,881

Group B-
Alabama Tennessee & Northern 291 189 266 122 94
Atlanta Birmingham & Coast 711 632 631 715 590
AU. & W. P.-W. RR. of Ala.. 710 618 672 1,261 1,104
Central of Georgia 3,922 3,661 3,035 2,397 2,417
Columbus & Greenville 293 208 250 361 258
Florida East Coast 852 972 701 777 573

Railroads
Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

Group B (Conclud,ed)-
Georgia 882 764 783 1,282 1,310
Georgia & Florida 375 274 349 437 405
Gulf Mobile & Northern 1,788 1,378 1,365 866 721
Illinois Central System 20,179 17,433 18,493 10,406 8,512
Louisville di Nashville 19,108 16,488 16,229 4,419 3,542
Macon Dublin & Savannah__ 152 156 167 391 360 
Mississippi Central 134 108 144 335 228
Mobile & Ohio 1,882 1,763 1,884 1,460 1,277
Nashville Chattanooga & St. L_ 2,915 2,794 2,608 2,057 2,043
Tennessee Central 370 331 246 626 560

Total 54,544 47,769 47,723 27,912 24,000

Grand total Southern District 02,644 85,888 83,705 57,200 51,881

Northwestern District-
Belt Sty. of Chicago 730 469 599 2,145 1,313
Chicago & North Western _  14,489 12,852 13,599 9,567 8,348
Chicago Great Western 2,239 2,054 2,349 2,760 2,433
Chicago Milw. 51. 1'. & Pacific_ 18,958 16,548 16,654 7,391 6,221
Chicago St. P. Minn. & Omaha 4,048 3,480 3,456 2,825 2,378
Duluth MIssabe dr Northern__, 586 374 443 166 77
Duluth South Shore & Atlantic.. 513 347 474 373 288
Elgin Joliet & Eastern 5,881 3,630 3,345 5,697 3,743
Ft. Dodge Des Moines & South_ 284 285 266 122 122
Great Northern 12,957 11,383 9,566 2,416 2,327
Green Bay & Western 564 599 459 464 325
Lake Superior & Ishpeming_ _ _ 470 237 322 97 73
Minneapolis & St. Louis 1,651 1,583 1,752 1,604 1,304
Minn. St. l'aul & S. S. M 4,874 4,373 4,032 1,972 1,809
Northern Pacific 9,923 9,018 9,445 2,673 2,283
Spokane International_ 92 90 142 251 160
Spokane Portland & Seattle_ _ 2,362 1,115 093 1,063 826

Total 80,621 68,437 67,898 41,586 34,030

Central Western District-
Atch. Top. & Santa Fe System_ 19,246 17,289 19,953 5,346 4,371
Alton 2,846 2,474 2,735 2,016 1,690
Bingham & Garfield 302 246 181 68 27
Chicago Burlington & Quincy_ _ 15,732 14,700 16,457 7,623 6,297
Chicago & Illinois Midland_ 1,232 1,456 1,430 868 577
Chicago Rock Island & Pacific_ 11,438 10,092 11,296 6,995 5,733
Chicago & Eastern Illinois 2,937 2,759 2,843 2,119 1,549
Colorado & Southern 1,593 1,594 1,283 1,245 833
Denver di Rio Grande Western. 4,427 3,057 3,052 2,262 1,782
Denver & Salt Lake 916 525 328 10 15
Fort WOrth & Denver City.,._ 1,380 1,126 1,722 1,166 1,219
IllinoisTerminal 2,053 1.852 2,003 1,046 832
North Western Pacific 825 487 678 310 189
Peoria & Pekin Union 69 138 142 170 62
Southern Pacific (Pacific).- 17,303 13,872 15,123 4,430 3,124
St. Joseph & Grand Island_ 142 190 227 242 206
Toledo l'eorla & Western 372 270 335 938 780
Union Pacific System 15,261 12,997 15,973 9,085 6,710
Utah 857 530 535 15 10,
Western Pacific 1,707 1,240 1,713 1.858 1,320

Total 100,638 86,894 98,009 47,812 37,326-

Southwestern District-
Alton & Southern 163 133 165 3,968 3,185-
Burlington-Rock Island 146 139 170 321 194
Fort Smith & Western 231 159 226 194 135.
Gulf Coast Lines 2,958 2,732 2,421 1,370 1,195
International-Great Northern 2,082 2,692 2,175 1,890 1,879-
Kansas Oklahoma & Gulf •_ _ _ _ 182 111 227 1,054 757
Kansas City Southern 1,751 1,427 1,356 1,716 1.200-
Louisiana & Arkansas 1,368 1,108 1,182 1,018 711
Louisiana Arkansas & Texas_ .._ 160 133 159 352 291
Litchfield & Madison 352 321 401 674 732-
Midland Valley  671 581 541 179 200-
Missouri dr Arkansas 131 105 139 189 177
Missouri-Kansas-Texas Lines _ 5,137 4,413 5,173 2,624 2,403.
Missouri Pacific 14.823 13,294 13,466 7,929 6,604
Natchez 6c Southern 52 43 42 17 11
Quanah Acme & Pacific 109 145 217 104 154-
St. Louis-San Francisco 8,247 8,940 7,991 3,846 3,278
St. Louis Southwestern 2,578 2,079 2,034 1,861 1,262
Texas & New Orleans 8,022 6,644 7,098 2.698 1,975
Texas & Pacific 5,374 4,908 4,985 3,454 2,838
Terminal RR. Asa'n of St. Louis 2,570 1,898 1,310 15,697 13,065
Wichita Falls & Southern 233 197 a 64 64
Weatherford M. W. & N. W 36 15 19 41 34

Total 57,376 50,217 51,497 51,259 42,344

Note-Figures for 1934 revised. • Previous figures. a Not available. b Includes figures for the Boston & Albany RR.; the 0. 0. 0. & St. Louis RR • and the.
Michigan Central RR.
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Report of Railroad Credit Corp. as of Nov. 30-

$2,207,666 Liquidating Distribution Made at Close

of Month
The Railroad Credit Corp. has returned to participating

carriers, through liquidating distributions, $28,699,513 of
the emergency freight revenues pooled under their Marshal-
ing and Distributing Plan for the purpose of making loans
to member roads to prevent defauh in the payment of fixed
interest obligations, according to the November report filed
Dec. 4 with the Interstate Commerce Commission. The
following is also from an announcement issued by the
Corporation:
In a letter accompanying the report. E. G. Buckland, President of the

Corporation, said that cash receipts in November totaled $910,586, includ-
ing payments of $881,115 in reduction of loans. Under the terms of the
plan any surplus funds developed through such collections are distributed to
the participants and the 22nd of these distributions, amounting to $2,-
207,655. or 3% of the polled fund, was made on Nov. 30, returning $1,-
161.334 in cash and $1,046,321 in credits.
The aggregate of the 22 liquidating distributions made to date amounts

to 39%, or $28,699,513, of which $13,206,546 has been paid in cash and
$15,492,967 credited on obligations due to the Corporation.

The Corporation's statement of condition, as of Nov. 30,
follows:

THE RAILROAD CREDIT CORPORATION

Report to Interstate Commerce Commission and Participating Carriers as of
Nov. 30 1935

Net Change
During Balance

Nov. 1935 Nov. 30 1935
Assets-

Investment in affiliated companies -$1.925,673.72 $47,122,015.51
Other investments  239,500.00
Cash  -259.539.43 20,229.26
Petty cash fund  25.00
Special deposits (reserve for tax refunds)  209,023.66
Miscellaneous accounts receivable  -56.48 30.243.50
Interest receivable  • 10,348.88 129,875.99
Unadjusted debits  -1,695.76 53,783.69
Expense of administration  8,785.50 104.992.69

Total -32.167.831.21 347,909.689.30
Liabilities-

Non-negotiable debt to affil. companies--$2,205,959.11 $44.854,502.15
Unadjusted credits  -1,690.84 2,549,134.77
Income from securities and accounts

(interest accrued on loans, &c.)  39,818.74 504,852.38
Capital stock  1,200.00

Total -$2,167,831.21 *47,909,689.30
- Denotes decrease.

* Emergency revenues to Nov. 30 1935  375,422.410.62
Less: Refunds for taxes  $1,833,914.68

Distributions Nos. 1-22  28,699,513.36
Fund share assigned to ROC  34,480.43 30,567,908.47

Approved: E. R. WOODSON, Comptroller
Correct: ARTHUR B. CHAPIN, Treasurer

Washington, D. C., Dec. 2 1935.

*44.854.502.15

United States Department of Labor Reports Wholesale
• Commodity Prices 0.2% Higher During Week of

Nov. 30
An advance of 0.2% marked the trend of wholesale com-

modity prices during the week ending Nov. 30, according to
an announcement made Dec. 5 by the Bureau of Labor
Statistics of the U. S. Department of Labor. The increase,
though slight, is the fourth consecutive weekly advance, the
Bureau said. The all-commodity index now stands at
80.8% of the 1926 average. The net increase over the
four-week period has been 1.3%. The general index is, how-
ever, still below the high point of the year (81.0) reached
during the week of Sept. 21. The Bureau further stated:

Five of the 10 major commodity groups included in the index-farm
products, foods, fuel and lighting materials, chemicals and drugs, and
miscellaneous commodities-increased during tbe week. Hides and leather
products, textile products, metals and metal products, and building ma-
terials decreased, and housefurnishing goods remained unchanged from the
preceding week.
For the third week the index for the large group, "all commodities other

than farm products and processed goods" representing industrial com-
modities, remained at 79.0, the highest level reached this year.
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:

Commodity Groups
Nov.
30
1935

Nov.
23
1935

Percent-
age

Change

Nov.
2

1935

Percent,-
age

Change

Dec.
1

1934

Percent-
age

Change

All commodities 

Farm products 
Foods 
Hides and leather products 
Textile products 
Fuel and lighting materials 
Metals and metal products 
Building materials 
Chemicals and drugs 
Rouseturnishing goods 
Miscellaneous commodities_ _
All commodities other than
....- .,,,,,,nnqa and foods 

80.8 80.6 +0.2 79.8 +1.3 78.5 +5.6

78.5
85.9
95.5
72.9
75.9
86.3
85.4
81.0
82.1
67.5

79.0

78.2
85.8
95.7
73.1
75.7
88.4
85.8
80.9
82.1
67.4

79.0

+0.4
+0.1
-0.2
-0.3
+0.3
-0.1
-0.5
+0.1
0.0
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+1.4
+2.5
+0.4
+0.3
+2.2
+0.5
-0.2
-0.1
+0.1
0.0

4-0.8

71.1
75.0
84.9
69.3
75.7
85.3
84.9
77.4
82.7
70.8

78.2

+10.4
+14.5
+12.5
+5.2
+0.3
+1.2
+0.6
+4.7
-0.7
-4.7

41 n

During the week of Nov. 30 farm product prices advanced 0.4% due to
sharp increases in livestock prices. Grains and other farm products including

barley, corn, rye, cotton, eggs, oranges, hops, alfalfa seed, dried beans, and

white potatoes were lower. Individual farm products which increased in

price during the week were oats, wheat, cattle, hogs, sheep, lemons,

fresh milk at San Francisco, peanuts, clover seed, timothy seed, and wool.

The current farm product index, 78.5, is 10.4% above the corresponding

week of a year ago.
The index tor the fuel and lighting materials group, with an increase of

0.3%. reached a new high for the year. Prices of bituminous coal, coke,

and petroleum products averaged higher, and anthracite coal remained

unchanged.
A minor increase was reported in wholesale food prices during the week.

Dairy products, cereal products, and meats were higher. Fruits and vege-

tables and the sub-group of other foods were lower. Higher prices were

reported for butter, cheese, wheat flour, fresh and cured pork, dressed

poultry, copra, salt mackerel, tomato soup, corn oil, and cottonseed oil.

Lower prices were shown for oatmeal, rye flour, hominy grits, corn meal.

prunes, cocoa beans, lard and pepper. The index for the foods group as_a

whole, 85.9, is 14.5% above that of the corresponding week of 1934.

Strengthening prices of certain chemicals caused the index for the chemi-

cals and drugs group to advance fractionally. Average prices of drugs and

pharmaceuticals, fertilizer materials, and mixed fertilizer were steady.

Cattle feed prices advanced 4.9% during the week. Paper and Puha
declined 0.4%. Average prices of tires and tubes and crude rubber remained

unchanged.
The building materials group declined 0.5% due to falling prices of

yellow pine lumber. The decrease placed the building materials index at

85.4% of the 1926 average. Little or no changes were shown in the sub-

groups of brick and tile, cement, paint and paint materials, and structural

steel.
The almost continuous upward trend in the prices of textile products

which began about mid-year was halted during the last week In November.

Silk and rayon prices fell sharply. Other textile products including burlap

and raw jute were slightly lower. Cotton goods, on the other hand, averaged

higher. Clothing, knit goods, and woolen and worsted goods were un-

changed.
The index for the hides and leather products group declined to 95.5 due

to lower prices for hides, skins, and leather. Average prices of shoes and

other leather products remained unchanged.
A slight decline was registered in the index for the metals and metal

products group due to lower prices for malleable iron castings, antimony,

and pig tin. Wholesale prices of pig iron, wire rods, scrap steel, and railroad

spikes were firmer. The sub-groups of agricultural implements, motor

vehicles, and plumbing and heating fixtures remained stable.

The index for the housefurnishing goods group was unchanged at 82.1%
of the 1926 level. Average prices of both furniture and furnishings were

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

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

and based on the average for the year 1926 an 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 Dec. 1 1934, and

Dec. 2 1933:

Commodity Groups
Noy.
30

Nov.
23

Nov.
16

Nov.
9

Nov.
2

Vey.
1

Dec.
2

1935 1935 1935 1935 1935 1934 1933

All commodities 80.8 80.6 80.4 80.1 79.8 76.5 70.7

Farm products 78.5 78.2
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77.5 77.4 71.1 55.9
Foods 85.9 85.8 84.1 83.8 75.0 63.2
Hides and leather products 95.5 95.7 95.6 95.1 84.9 89.1
Textile products 72.9 73.1 72.8 72.7 69.3 75.4
Fuel and lighting materials 75.9 75.7 75.5 74.3 75.7 73.8
Metals and metal products 86.3 86.4 86.2 85.9 85.3 83.4
Building materials 85.4 85.8 85.7 85.6 84.9 85.2
Chemicals and drugs 81.0 80.9 81.1 81.1 77.4 73.7
Housefurnishing goods 82.1 82.1 82.1 82.0 82.7 82.0
Miscellaneous commodities 67.5 67.4 67.4 67.5 70.8 65.3
All commodities other than farm
- 70 0 700 75 Q 784 75.2 77.4

Wholesale Commodity Price Index of National Fertilizer
Association for Nov. 30 Advanced for Fourth
Consecutive Week

Advancing for the fourth consecutive week, the weekly
wholesale commodity price index compiled by the National
Fertilizer Association rose to 80.1% of the 1926-1928 average
in the week ended Nov. 30, the highest point reached this
year and also in the recovery period. The index was 80.0
in the preceding week, 79.3 a month ago, and 75.8 a year
ago. Under date of Dec. 2 the Association further announced:
The rise in the index in the latest week was due primarily to an upward

movement in the grains, feeds and livestock group, and more particularly
to higher prices for livestock. Dog prices during the week reached the
highest level attained in any November in the past eight years. Wholesale
food prices were generally lower, the principal exception being a continued
rise in the price of pork. The textiles price index reacted during the week,
the result of lower quotations for cotton, burlap, and silk, following a con-
tinued upward trend which had lasted for three months. Lower prices for
lard and butter were primarily responsible for a substantial decline in the
fats and oils index. The building materials and fuel indexes registered
slight increases, reflecting higher prices for oak-flooring and coke. The
price of cottonseed meal declined during the week, causing a slight drop
In the fertilizer materials index.

Eighteen price series included in the index advanced during the week
and 23 declined: in the preceding week there were 32 advances and 16 de-
clines; in the second preceding week there were 25 advances and 23 declines.
The index numbers and comparative weights for each of the 14 groups

Included in the index are shown in the table below:

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association (1926-1928=100)

Per Cent
Each Group
Years to the
Total Index

Group

Latest
Week

Nov. 30
1935

Pre-
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 87.7 87.8 87.0 77.9
16.0 Fuel 69.3 69.0 69.4 70.2
12.8 Grains, feeds and livestock 84.4 83.4 82.2 75.4
10.1 Textiles 71.6 72.1 69.8 69.6
8.5 Miscellaneous commodities- - 72.0 72.3 72.0 68.2
6.7 Automobiles 86.6 86.8 87.9 88.4
6.6 Building materials 77.4 77.3 76.9 79.2
6.2 Metals 84.1 84.1 83.8 81.6
4.0 House-furnishing goods 84.8 84.8 84.7 85.9
3.8 Fats and oils 80.9 82.1 76.4 68.5
1.0 Chemicals and drugs 95.6 95.6 95.6 93.8
.4 Fertilizer materials 65.8 65.9 65.9 65.5
.4 Mixed fertilizers 70.6 70.6 70.9 75.0
.3 Agricultural implements 101.7 101.7 101.7 99.8

100.0 All grouts combined 80.1 80.0 79.3 75.8
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Monthly Production of Electricity Reached New High

During October
The Geological Survey of the United States Department of

the Interior, in its monthly electrical report discloses that
the production of electricity for public use in the United
States during the month of October totaled 8,833,071,000
kwh. This is a gain of 13% when compared with the 7,830,-
819,000 kwh. produced in October 1934. For the month of
September 1935, output totaled 8,209,290,000 kwh.
Of the October 1935 output a total of 2,872,317,000 kwh.

was produced by water power and 5,960,754,000 kwh. by
fuels. The Survey's statement follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES

(IN KILOWATT-HOURS)

Division Total by Water Power and Fuels
Changes in Outpu
from Previous Year

August September October Sept. '35 Oct. '35

New England 560.128,000 555,733.000 828,947,000 +16% +14%
Middle Atlantic_ _ 2,155,934,000 2,070,606,000 2,297,934,000 +9% +8%
East North Central_ 1,934,408,000 1,863,135,000 2,078,287,000 +14% +17%
West North Central_ 557,539,000 524,340,000 542,370,000 +16% +12%
South Atlantic 946,244,000 934,230,000 1.030,976,000 +25% +19%
East South Central_ 339.501.000 334,735,000 342,867,000 +13% 0%
West South Central_ 468,959.000 432,661,000 431.382,000 +8% +10%
Mountain 340,440,000 321.683,000 313,646,000 +40% +22%
Pacific 1,270,304,000 1,172,167,000 1,166,662,000 +11% +12%

Total United States. 8,573,457,000 8,209,290,000 8,833,071,000 +14% +13%

The total production of electricity for public use in the United States in
October was 8,833,071,000 kwh., the largest ever produced in any month.
The previous largest monthly production of electricity was 8,708,623,000
kwh. in October 1929.
The average daily production of electricity In October was 284,938,000

kwh., an increase of 4.1% over the average daily production in September.
The normal change from September to October is an increase of 2.7%.
The average daily production of electricity by the use of water power in

October was less than in September. indicating a continuation of the seasonal
decrease in the water supply of streams used for power purposes.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE

1935 1934

Increase
1935
Over
1934

Increase
1934
Over
1933

Produced by
Wafer P01067

1935 1934

Kilowatt Hrs. Kilowatt Hrs.
January _-__ 8,349,152,000 7,631,497,000 9% 10% 39% 39%
February ___ 7,494,160,000 7,049.492,000 6% 12% 40% 33%
March 8,011,213,000 7,716,891,000 3% 16% 44% 40%
April 7,817,284,000 7.442,806,000 5% 15% 46% 47%
May 8,020,897,000 7,682,509,000 4% 10% 46% 42%
June 7,872,548,000 7,471,875,000 5% 3% 44% 36%
July 8,370,262,000 7,604,926,000 10% 2% 43% 34%
August 8,573,457,000 7.709,611,000 11% 0% 39% 32%
September 8,209.290,000 7,205,757,000 14% :2% 37% 33%
October 8,833,071,000 7,830,819,000 13% 5% 32% 34%
November   7,605,730,000 ___- 507- ____ 39%
December..   8,058,361,000 ___. 8% ____ 40%

Tntal   91.010.274.000 fi 7.7,, 37%

x Decrease.

Coal Stocks and Consumption

Stocks of coal held at electric power utility plants were reduced in

October from 7.695,891 tons on the first to 7.607.930 tons on the last day

of the month, a decrease of 1.1%. Bituminous coal stocks declined from

6,577.625 tons to 6,454,690 tons, or 1.9%; while anthracite stocks increased

3.1%, standing at 1,153,240 tons on Nov. 1.
There were 3,423,070 tons of coal used at electric power utility plants in

October an increase of 15.7% over the 2.959.342 tons consumed in Septem-

ber. Bituminous coal used in October amounted to 3,258,897 tons, or

16.1% over the 2,807,314 tons used in September. The consumption of

anthracite increased 8%.
At the rate of consumption prevailing in October, there was enough

bituminous coal in the hands of the electric power utilities on Nov. 1 to
last 61 days and enough anthracite for 218 days' requirements.
The quantities given in the tables are based on the operation of all power

Dlants producing 10.000 kwh. or more per month, engaged in generating
electricity for public use, including central stations, both commercial and

municipal, electric railway plants, plants operated by steam railroads

generating electricity for traction, Bureau of Reclamation plants, public

works plants, and that part of the output of manufacturing plants which is

sold. The output of central stations, electric railway and public works

plants represents about 98% of the total of all types of plants. The output

as published by the Edison Electric Institute and the "Electrical World"

includes the output of central stations only. Reports are received from

plants representing over 95% of the total capacity. The output of those

plants which do not submit reports is estimated; therefore the figures of

output and fuel consumption as reported in the accompanying tables are

on a 100% basis.
[The Coal Division, Bureau of Mines, co-operates in the preparation of

these reports.]

Indexes of Business Activity of Federal Reserve Bank
of New York

The Federal Reserve Bank of New York reports that
several important indicators of the distribution of goods
and general business activity rose from September to
October. The Bank, in presenting its monthly indexes of
business activity in its "Monthly Review" of Dec. 1, had
the following to say:

Following the recent increases of more than seasonal proportions, the

railroad movement of merchandise and miscellaneous freight receded less

than seasonally during the first two weeks of November, but shipments

of bulk freight showed somewhat more than the usual contraction owing

to substantially reduced loadings of gran and coal. A decline attributed

largely to adverse weather conditions occurred also in department store

sales in the metropolitan area of New York during the first half of No-
vember, whereas retail buying is usually heavier for the month of November

than in October.
An upward movement from September to October was shown by several

important indicators of the distribution of goods and general business
activity. Gains of more than seasonal proportions occurred in mer-
chandise and miscellaneous freight shipments, sales of life insurance, and

also in mail order house sales the dollar value of which reached the highest
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level since December 1929. Bulk freight shipments on the railroads also
increased, although ordinarily there is little change between September
and October, and the seasonally adjusted index of advertising advanced
somewhat. New passenger automobile registrations receded no more
than seasonally in October, although most of the new models were not
displayed until November. On the other hand, department store sales
throughout the country remained at about the September level although
a rise is customary in October. and chain store sales advanced less than
seasonally.

(Adjusted for Seasonal Variations. for Usual Year-to-Year Growth, and Where
Necessary for Price Changes)

Oct.
1934

Aug.
1935

Sept.
1935

Oct.
1935

Primary Distribution--
Car loadings, merchandise and miscellaneous...- 55 58 59 61
Car loadings, other 54 57 60 83
Exports 47 48 53 510
Imports 51 66 68 72p

Distribution to Consumer-
Department store sales, United States 71 79 78r 73
Department store sales, Second District 72 70 74 70
Chain grocery sales 63 58 61 59
Other chain store sales 77 82 83 79
Mall order house sales 70 71 76 80
Advertising 58 60 58 60
New passenger car registrations  48 58 48p 49p
Gasoline consumption 75 74

General Business Activity-
Bank debits, outside New York City 57 65 65p 64p
Bank debits, New York City 38 46 45 42
Velocity of demand deposits, outside N. Y. City 63 67 680 65p
Velocity of demand deposits, New York City._  41 45 44 42
New life insurance sales 61 55 57 60
Factory employment, United States 78 83 83 85p
Business failures 47 42 41 46
Building contracts 24 29 29 33p
New corporattons formed, New York State 58 59 63 58

3,eneral price level. 139 146 147 1480
"Jomposite index of wages* 180 187 188 188p
lost of living. 139 142 143 142

V Preliminary r Revised. • 1913 averagt=100.

Weekly Electric Output 11.5% Above Corresponding
Period of 1934

The Edison Electric Institute in its weekly statement
disclosed that the production of electricity by the electric
light and power industry of the United States for the week
ended Nov. 30 1935 totaled 1,876,684,000 kwh. Total
output for the latest week indicated a gain of 11.5% over
the corresponding week of 1934, when output totaled 1,683,-
590,000 kwh.

Electric output during the week ended Nov. 23 totaled
1,953,119,000 kwh. This was a gain of 14.5% over the
1,705,413,000 kwh. produced during the week ended Nov. 17
1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Regions

Week Ended
Nov. 30 1935

Week Ended
Nov. 23 1935

Week Ended
Nov. 16 1935

Week Ended
Nov. 9 1935

New England 11.5 14.3 16.7 14.2
Middle Atlantic 9.6 11.5 10.8 9.7
Central Industrial_ 18.6 20.1 21.4 20.4_ _ _
West Central 9.2 13.6 17.4 12.8
Southern States 12.2 12.3 10.7 11.6
Rocky Mountain 17.1 19.9 17.9 17.7
Pacific Coast 12.8 13.0 12.8 12.5

Total United States_ 11.5 14.5 14.8 14.2

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 1,584,867,000 +12.0 1.583 1,424
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1.630 1,675_ _
Sept. 14... 1,827,513,000 1,633,683,000 +11.9 1.663 1,476 1,727 1,806
Sept. 21_ _ - 1,851,541.000 1,630.947.000+13.5 1,639 1,491 1,722 1,792
Sept. 28_ .. 1,857,470,000 1,648,976,000 +12.8 1,653 1,499 1,714 1,778
Oct. 5... 1,883,483,000 1,659,192,000 +12.3 1,648 1,506 1,711 1,819
Oct. 12- - .1.867,127.000 1,858,864.000 +12.7 1,819 1,508 1,724 1,808
Oct. 19... 1,863,086,000 1,667,505,000 +11.7 1,819 1,528 1,729 1,799
Oct. 26._ 1,895,817,000 1,677,229,000 +13.0 1,622 1,533 1,747 1,824
Nov. 2... 1,897,180,000 1,689,217,000 +13.7 1,583 1,525 1.741 1,816
Nov. 9.... 1,913,684,000 1,675,760,000 +14.2 1,617 1,521 1,728 1.708
Nov. 18_ - - 1,938.580,000 1,891,046.000 +14.8 1,617 1,532 1,713 1,794
Nov. 23.., _ 1.953.119.000 1,705,413.000 +14.5 1.608 1,475 1,722 1,818
Nov. 30- - .1,876,884,000 1,883,590,000 +11.5 1,554 1.510 1,672 1,718

1,743.427,000 1,619 1,519 1,747 1,806
Dec. 14 - - - 1,767.418,000 1,644 1,583 1,748 1,841
Dec. 21.... 1,787,936,000 1,657 1,554 1,770 1,860
Dec. 28... 1.850,467.000 1.539 1,416 1,617 1,638

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 6,608,358 +8.7 5,835,263 6,494,091 6,678,915 7.066,788
March - 7,500,566 7,198,232 +4.2 8.182,281 8.771,684 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 8,219,554 7,180,210 7,494,807
June__ 7,404.174 7,056,116 +4.9 6,809,440 6,130,077 7.070,729 7,239,897
Ju1y... 7,796,865 7,118.261 +9.6 7,058,600 8.112,175 7,286,576 7,363,730
Aug____ 8,078,451 7,309,575 +10.5 7,218,678 6.310,667 7,168.086 7,391,196
Sept__ 7.795,422 6,832,280 +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 8.971,644 7,270.112
Dec____ 7,538.337 7,009,164 6,838,424 7,288,025 7,566.601

Total_ 85.564.124 80.009.501 77.442.112 88,063.989 89.487.099

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

64% Increase in Business (Corporate) Profits During
Third Quarter of Year as Compared with Same
Quarter 1934 Reported by Federal Reserve Bank
of New York

".Reflecting a substantially higher level of business
activity than a year ago which in the case of basic indus-
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trial production amounted to an increase of 20%," said
the Federal Reserve Bank of New York; "third quarter
profits of 259 industrial and mercantile concerns were 64%
larger this year than in 1934, when earnings were relatively
low in a number of lines. Third quarter profits of these
companies, while above those of the corresponding period
of the previous four years, remained one fourth smaller
than in 1930." Presenting in its Dec. 1 "Monthly Review"
a compilation of the earnings of these companies, the Bank
also noted:
The largest percentage increases in profits were reported by the ma-

chinery and tool group of companies, whose profits were more than three
times as large as in the July to September quarter of last year. by the
building supply companies, which reported earnings nearly three times
those of a year ago, and by electrical equipment concerns which doubled
their last year's profits in the third quarter. In each of these cases,
however. 1934 earnings were quite small. Increases of 75% or more were
reported by the automobile, automobile accessory, paper and paper products
and household supply groups of companies. The steel company group
reported a net profit this year as against an aggregate deficit last year,
and a similar change occurred in the clothing and textile group. Groups
reporting less profit than last year included food and food products, ship-
ping, tobacco, and aviation companies, and the railroad equipment com-
panies sustained a deficit, as compared with a small profit last year.
For the first nine months of this year, profits of the same 259 companies

were 33% larger than a year ago, but 38% smaller than in 1930. Only
the railroad equipment and shipping groups showed combined deficits
this year, but 23% of all the individual companies covered in the table
still reported losses, as compared with 27% last year. Forty-three per cent.
of the companies reported larger profits than a year ago, and 21% showed
smaller deficits or some net profit in place of last year's deficit.

Class I railroads reported deficits after payment of fixed charges, both
in the third quarter and for the nine-month period. The deficit for the
third quarter was smaller than a year ago, but for the nine months the
loss was nearly double that of a year ago, due to deficits accumulated in
the earlier portion of this year. Monthly reports, however, have Indicated
substantial increases in railroad earnings in September and October. Net
operating income of telephone companies and net income of other public
utility companies showed moderate increases over a year ago in the third
quarter, and the aggregates for the first nine months were slightly larger
than last year. This improvement is the first indication of larger profits
for the public utility industry resulting from the increased use of utility

(Net Profits In Millions of Dol ars)

Corporation Group

Automobiles 
Automobile parts and ao-

cessories (excl. tires)._
Aviation 
Building supplies 
Chemicals and drugs 
Clothing and textiles 
Coal and coke 
Etectrical equipment 
Food and food products 
Household supplies 
Machinery and tools 
Metals and mining (excl 
coal and coke) 

Office equipment 
Oil 
Paper and paper products
Printing and publishing 
Railroad equipment 
Shipping 
Steel 
Tobacco 
Miscellaneous 

in Total. 259 companies_

149 class I railroads, net
insome 
WO'

59 'telephone companies
net operating income 

561)1 lc utilities net Inc 

Third Quarter First Nino Months

1930 1933 1934 1935 1930 1933 1934 1935

23.0 39.6 17.4 32.5 141.5 85.2 87.2 131.4

5.8 8.8 3.3 8.5 36.7 7.4 22.0 46.1
-2.5 0.2 0.9 0.3 -9.1 1.1 1.4 0.1

4.7 0.5 0.6 1.8 12.7 -3.8 0.8 2.9
31.1 25.2 27.1 32.4 101.2 54.2 76.6 82.0
0.4 1.8 -0.1 0.7 1.4 2.3 0.9 1.2

-0.2 -0.4 -0.5 -0.3 1.8 -2.8 1.4 0.8
17.0 0.8 4.5 9.1 56.0 -2.4 16.1 29.9
41.1 32.3 30.7 28.5 124.5 83.6 90.0 76.6
2.2 1.8 0.7 1.2 5.7 1.7 2.2 2.2
2.9 0.0 1.1 3.3 15.7 -5.2 5.2 9.4

5.9 7.9 7.7 12.0 25.0 12.3 25.5 31.3
3.5 2.0 2.7 3.2 14.4 3.7 9.7 10.6

31.3 25.2 17.5 24.4 82.2 -9.6 37.4 51.9
1.3 1.0 0.4 0.8 4.6 1.4 1.6 2.2
5.4 -0.1 1.6 1.8 21.5 1.2 5.6 6.7
11.5 -0.3 3.1 -0.8 34.9 -4.5 3.6 -0.8
0.6 1.3 0.9 0.5 1.4 1.3 0.5 -0.2
33.2 -2.7-20.8 6.3 151.7-51.6 -7.7 23.4
2.1 0.1 1.2 0.9 5.5 0.7 2.8 2.1
16.3 7.6 7.6 11.6 44.1 16.9 23.9 32.1

236.6 150.4 107.6 176.7 873.4 193.1 406.7 541.9

• 64.3-10.7 -4.7 • -37.0-33.9-88.7

* 46.5 42.1 474 • 131.8 139.0 141.1

53.6 40.6 34.4 40.7 191.6 134.6 128.9 132.7
MUMS sign (-) indicates deflc t. * Figures not available.

Improvement in Up-State New York Business Shown in
Survey Conducted by Banks of Marine Midland
Group

Broad improvement in up-State New York business, as a
result of which four out of every five companies have a 20 to
30% larger volume of orders on hand now than at this
time last year, is shown in a trade survey completed Nov. 27
by member banks of the Marine Midland group. Advices
regarding the survey state:
The survey was compiled from reports of 180 industrial, retail and whole-

sale concerns in six of the eight principal up-State trade areas. Their opera-
tions represent a wide variety of New York State industries. Substantial
gains from the last quarter were also shown, three out of five of the companies
reporting increased orders. These gains range from 10 to 20%. This im-
provement in orders has been reflected in more intensive manufacturing
operations, increased employment, and larger payrolls, the Marine Midland
survey revealed.

Ilalf of the reporting companies have added to their working forces in the
last three months, the gains averaging about 9%. Seven out of 10 have
increased their number of employees since last year by an average of 18%.
Advances in payrolls have been even greater. More than half the concerns
have Increased wages by an average of 14% since last quarter, and 85% of
the reporting companies are paying more out in wages than a year ago,
the increases averaging 23%. Practically all of the companies, except
those doing a seasonal business, expect their volume of orders, employment
and payrolls to run at about the present rate for the next three months.
Of the 180 reporting concerns, 25% more are operating at 60% of capacity

or better than were running at that rate three months ago, and 88% more
companies than a year ago have passed the half-way mark in operating rates.

Gains registered by manufacturers of automobile parts and accesorries have
led the improvement, according to the survey. In some cities business Is
30 to 100% better than a year ago in this industry. Textile plants also
reported marked gains, as did makers of clothing and shoes, mathine tools,
paper, chemicals and metal products.

The survey covered Buffalo, Rochester, Jamestown,
Niagara Falls, Binghamton, Albany, Troy, Watertown, Tona-
wanda, North Tonawanda, Batavia, Cortland, Oswego and
Lockport.

Canadian Industry Retained Increased Level During
November, Says S. H. Logan, General Manager
of Canadian Bank of Commerce

"During the paEt month industry held the higher ground
to which it advanced between July and October, said
S. H. Logan, General Manager of the Canadian Bank of
Commerce, Toronto, in his review of Canadian business,
issued Dec. 4. "Taking as a whole industrial reports re-
ceived by the Canadian Bank of Commerce," Mr. Logan
pointed out, "the operations of over 100 manufacturers in
November, covering a wide range of goods, were on about
the same scale as in the preceding month." He further
stated:

Retrogression has been evident in certain classes of consumption goods,
as the heaviest movement of seasonable products into merchandising
channels met but a slow demand consequent upon the mild weather of the
late autumn in Central Canada, while a temporary interruption of pro-
duction schedules in some industries followed the announcement of the
details of the new Canadian-American trade treaty. Moreover, con-
struction slackened, not only because ox seasonal influences but also because
of a marked decline in the volume of new work undertaken in November,
the contracts let in that month being well below those of October and
slightly less than in November 1934. But offsetting gains were recorded
In other lines of industrial activity, notably in the so-called heavy industries,
the upturn in which justifies our former views that this development
might be regarded as one of the most Ltriking events of the revival period.
In regard to the immediate future of one unit of this group the Dominion
Bureau of Statistics reports as follows:
The estimated business ahead of Canadian steel mills Is reported to be

sufficient to maintain operations at 60% for several months to come.
Some mills are said to be a month behind on deliveries although running
at capacity. Both export and domestic shipments are greater than for
some time, and, as the outlook for automobile and farm implement firms
Is encouraging, favorable conditions are expected to continue. A gradual
increase is taking place in the pig iron melt with Indication of improvement
in the near future.

Apart from this encouraging statement, special enquiries instituted
by the Canadian Bank of Commerce reveal that new business in increasing
volume is definitely in prospect for several industries which have shared
in the recent progressive movement.

Summary of Business Conditions in United States by
Board of Governors of Federal Reserve System-
Industrial Production and Employment Reported
Higher in October

In its summary of general business and financial conditions
in the United States, based upon statistics for October and
the first three weeks of November, the Board of Governors
of the Federal Reserve System states that "industrial pro-
duction increased more than seasonally in October and there
was also a considerable advance in factory employment and
payrolls. There was a continuous inflow of gold from abroad
and an increase in bank deposits." The Board also had the
following to say in its summary issued Nov. 27:

Industrial Production and Employment

Volume of output at factories and mines, as measured by the Board's
seasonally adjusted index of industrial production, increased from 89% of
the 1923-25 average in September to 94% in October, reflecting larger
output in a wide range of industries. Automobile production, which had
been at a low level in September, when preparations were being made for
the manufacture of new models, increased rapidly during October and the
early part of November. At steel mills, activity increased slightly in this
period, contrary to the usual seasonal tendency, and in the third week of
November was at about 64% of capacity. Lumber production showed little
change. Among the industries producing non-durable manufactures, the
principal changes in output were increases of considerably more than the
usual seasonal amount at cotton mills, woolen mills, and meat-packing
establishments. At mines output of bituminous coal was in larger volume
than in other recent months, and output of crude petroleum continued to
increase.

Factory employment, which ordinarily shows little change at this season,
increased considerably between the middle of September and the middle of
October, reflecting substantial increases in the industries producing durable
manufactures. The most marked expansion was in the automobile industry,
and there were smaller increases at railroad repair shops and in the iron and
steel, machinery and non-ferrous metals industries. Employment at canning
factories showed a considerable decline, largely of a seasonal character.

Total value of construction contracts awarded, as reported by the F. W.
Dodge Corp., showed a considerable increase in October followed by a alight
decline in the first half of November. In this six-week period total contracts
were substantially larger than a year ago, reflecting marked increases both
in residential building and in other types of construction, but the volume is
still at a relatively low level.

Distribution
Railroad freight-car loadings increased by a considerable amount from

September to October, reflecting principally larger shipments of coal and
miscellaneous freight. In the early part of November car loadings were
at a lower level than in October, chiefly as a consequence of seasonal develop-
ments. Department store sales, which usually increase at this season, showed
little change from September to October on a daily average basis, and the
Board's seasonally adjusted index declined from 81% of the 1923-25
average to 77%.

Commodity Prices
The general level of wholesale commodity prices, as measured by the

Index of the Bureau of Labor Statistics, was slightly lower in October and
the early part of November than in the latter part of September, reflecting
reductions in the prices of farm products and foods offset, in part, in the
index by an advance in prices of other commodities, particularly hides
and leather products and textiles. Prices of hogs and pork showed a
decrease, as is usual at this reason, while cotton advanced.

Bank Credit
Excess reserves of member banks increased further by $190,000,000 during

the five-week period ended Nov. 20, reflecting a continued inflow of gold
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from abroad. At the end of the period excess reserves were at a new high

level of over $3,000,000,000.
Total loans and investments of reporting banks in 101 leading cities in-

creased by $190,000,000 during the five weeks ended Nov. 20, reflecting

principally an increase in holdings of United States government securities.

Adjusted demand deposits of these banks showed an increase of $550,000,000

for the period.
The call money rate on New York Stock Exchange loans was increased

from 1/4 of 1% to F4 of 1% in the last week of October. At the same time
the rate on time loans was increased from 14 of 1% to 1%, but few loans

have been made. Other money rates have remained at former low levels.

Business Conditions in Philadelphia Federal Reserve
District—Industrial Activity Well Maintained in
October—Seasonal Recessions Noted in Forepart
of November

Stating that "industrial activity in the Third (Philadel-
phia) Federal Reserve District has continued to be well
maintained during October and such recessions as have been
apparent since then do not seem to be of larger proportions
than usual for November," the Dec. 2 "Business Review" of
the Federal Reserve Bank of Philadelphia added:
The increase in output of manufactures and crude petroleum during Octo-

ber was nearly offset by an exceptional decrease in the production of

anthracite fuel. The aggregate volume of industrial output has continued

substantially larger than in the past three years.
Retail trade sales during October failed to measure up to the usual rate

of increase over September, owing largely to the unfavorable weather in the

second half of the month. Nor was the first part of November up to the

normal seasonal expectations, though the latter half of the month showed a

considerable improvement in the sale of seasonable apparel. Wholesale trade

activity in October did not quite keep up its seasonal rate. Sales of new

passenger automobiles declined rather sharply, and the sale of life insurance

did not increase as much as it usually does in October. More than seasonal

improvement occurred in the movement of goods by rail as well as by

motor truck. . . .
Manufacturing

Manufacturing activity in this district has been well sustained during the

past three months, and it seems that recessions in November have not been

larger than usual at the end of the autumn season. Sales of factory products

in the aggregate have shown customary declines since October, so that the

volume of unfilled orders for manufactures at present appears to be smaller

than at the same time in October, but substantially larger than in the past

three years. . . .
Output of factory products in this district has expanded progressively

since June, reaching in October the highest level since 1931 with one excep-

tion. This bank's index of factory productive activity, which is adjusted

for the number of working days and the usual seasonal change, rose in

October to 76, relative to the 1923-25 average as compared with 75 in

September, 74 in August and 72 in July; a year ago this index was 65. In

the first 10 months the average rate of manufacturing was approximately

9% higher than in the same period last year, 13% greater than two years

ago, and 18% above the level of three years earlier.

Business Conditions in Cleveland Federal Reserve
District—Activity at High Level in Mid-November

"The Fourth (Cleveland) District has experienced the best
upturn in business this fall that has occurred at this period
In several seasons," states the Federal Reserve Bank of
Cleveland, which said that "in mid-November operations con-
tinued at or near the high point of the year. Comparison
with a year ago at this time reveals some startling gains in
production figures, and improvement in employment and pay-
rolls." In its "Monthly Business Review" of Nov. 30 the
bank also reported:
The chief cause of the gain has been the change effected in the automo-

bile industry, by which an effort was made to level out some of the wide

swings that generally occur in that industry. Moving forward the new model

introductions two months caused local plants to step up operations in late

August at a time when in past years they were generally declining. . . .

Various employment indexes in this district were higher in October than

at any time in the past five years, and payrolls were reported much larger

than a year ago. This was reflected in retail trade circles; sales at reporting

department stores in the Fourth District in October were 10% larger than

in the corresponding month of 1934. Retail furniture sales were up 18%

in October, and automobile sales in principal counties, which were affected

by the fact that new models were forthcoming, nevertheless were slightly

ahead of last year.
Increased buying in preparation for the pre-Christmas season was reflected

in the greater seasonal rise in department store stocks and in sales of report-

ing wholesale lines in this section, including watches and jewelry.

Business Conditions in Richmond Federal Reserve
District—Large Improvement Noted in October
and Early November

According to the Richmond Federal Reserve Bank, "Octo-
ber and early November witnessed more improvement in
business in the Fifth (Richmond) Federal Reserve District
than any other six weeks in several years." Reporting the
foregoing in its "Monthly Review" of Nov. 30, the bank also
said:

There was probably less improvement in the banking business than In

almost any other line, but this was due to the ability of business men in

general to carry on their activities without calling on banks for much

additional assistance. . . .
Employment conditions showed improvement in nearly all lines of industry

and trade last month, especially in construction fields. Coal production in

October showed considerably more than a seasonal Increase In comparison

with September production, and also exceeded October 1934 production by

nearly 12%. The demand for textile products broadened materially during

October and early November, and cotton mills in the Fifth District increased
cotton consumption to a point 11.7% above consumption in October last year.

Spot cotton prices rose steadily between the middle of October and the
middle of November, influenced favorably by an increased demand for textile
products, a better export demand for raw cotton, and decreased production
prospects for the 1935 cotton crop. . . . Tobacco manufacturing last

month was at near-record levels, production exceeding October 1934 produc-
tion in all lines. . . Retail trade in October was retarded by excep-
tionally mild and clear weather, but exceeded October 1934 trade by more
than 4%, while wholesale trade last month in five leading lines compared
favorably on the whole with trade during the corresponding month last year.
Fall weather was practically ideal for maturing of crops and for harvesting,
and figures indicating 1935 yields are higher in nearly every case than was
expected earlier in the season.

Increases Noted in Employment and Payrolls in Steel
Industry in October as Compared with September
and October 1934

Employment in the steel industry in October rose to
436,554 compared with the revised total of 429,217 in Sep-
tember and 381,431 in October one year ago, the American
Iron dc Steel Institute announced Dec. 4. Total payrolls
of $51,456,000 in October compared with $45,893,000 in
September and $32,723,909 one year before. The increase
in total payrolls over October 1934 was nearly 60%, the
Institute said, adding:
The number of hours worked by steelimill wage earners in October

averaged 36.8 per week. This compared with 34 hours in the preceding
month and with 25.4 hours one year ago.
The hourly wage rato Increased slightly In October to 65.4 cents com-

pared witn 65.3 cents in September. One year ago the rato was 64 cents
an hour.

Since tne low point of toe depression witen the number of persons employed
by the industry dropped to approximately 210,000 the steel companies
have re-absorbed 226,000 people on their payrolls.
The following table compares employment and payrolls of the steel

Industry in October 1935 with the month preceding and with October 1934:

October 1935 .Sept. 1935 October 1934

Total number ot employees 436,554 429,217 381.431
Total payrolls $51.456,368 345,892.839 332,723,909
Ilours per week per wage earner 36.8 34.0 25.4
Average hourly earnings, wage earners 65.4c. 65.3c. 64.0c.
Ingot production (gross tons) 3,116,184 2,829,835 1,481.902

• Revised.

New Business Increases at Lumber Mills—Shipments
Lag

New orders booked at lumber mills during the week ended
Nov. 23 1935 increased nearly 5% over the previous week;
production of reporting mills was 1% above, and mill ship-
ments 7% below the week ended the 16th, according to
reports to the National Lumber Manufacturers Association
from regional associations. Reported lumber orders (hard-
woods and softwoods) were 4% below output and reported
shipments were 17% below production, compared with 6%
and 10% below, respectively, the preceding week. All items
were reported by 468 identical softwood mills as appreciably
in excess of corresponding week of 1934, production at these
mills being reported as 45% above last year; new business,
35% above; shipments, 21% above.

During the week ended Nov. 23, 548 mills produced 211,127,000 feet of

softwoods and hardwoods combined; shipped 174,709,000 feet; booked orders
of 203,557,000 feet. Revised figures for the preceding week were: Mills,
576; production, 208,100,000 feet; shipments, 187,557,000 feet; orders,

194,634,000 feet.
All regions but West Coast, Northern pine and Northern hardwoods re-

ported orders below production, and all but the last two named and cypress

reported shipments below output during the week ended Nov. 23. All

reporting regions but Northern pine and Northern hemlock showed orders,
all but Northern pine reported shipments, and all but Northern hardwoods

reported production above corresponding week of 1934.
Identical softwood mills reported unfilled orders on Nov. 23 the equivalent

of 30 days' average production and stocks of 167 days' compared with 21 days'
and 178 days' a year ago.

Forest products car loadings totaled 28,570 cars during the week ended
Nov. 23 1935. This was 2,521 cars above the preceding week, 8,402 cars
above the same week of 1934, and 5,422 cars above corresponding week
of 1933.
Lumber orders reported for the week ended Nov. 23 1935 by 482 softwood

mills totaled 194,587,000 feet, or 4% below the production of the same mills.
Shipments as reported for the same week were 166,139,000 feet, or 18% below
production. Production was 203,063,000 feet.

Reports from 77 hardwood mills give new business as 8,970,000 feet, or
11% above production. Shipments as reported for the same week were
8,570,000 feet, or 6% above production. Production was 8,064,000 feet.

Unfilled Orders and Stocks

Reports from 480 softwood mills on Nov. 23 1935 give unfilled orders of
631,196,000 feet and gross stocks of 3,538,781,000 feet. The 465 identical
softwood mills report unfilled orders as 627,138,000 feet on Nov. 23 1935,
or the equivalent of 30 days' average production, compared with 445,964,000
feet, or the equivalent of 21 days' average production on similar date a
year ago.

Identical Mill Reports
Last week's production of 468 identical softwood mills was 200,254,000

feet, and a year ago it was 138,199,000 feet; shipments were, respectively,
163,582,000 feet and 135,003,000 feet, and orders received, 192,801,000 feet
and 143,063,000 feet.

Bata Shoe Manufacturing Concern to Build Maryland
Plant

Reports that T. and A. Bata of Zlin, Czechoslovakia,
would invade the American market on a major scale came
from Washington on Dec. 3, when it was said that the shoe
manufacturing concern has purchased ground for a factory
in Maryland. In United Press advices from Washington
Dec. 3, it was stated:
With a daily capacity of 320,000 pairs of sho00. 30.000 employees,

Plants In nine nations and 3,000 branches, Bata has obtained a 1,400-acre
tract at Belcamp, Md., and has completed negotiations with the State for

tunneling underneath the factory a highway which now traverses the land.
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Bata's agents are engaged in evicting squatters from the area, upon

which, it is reported, will be built an ultra-modern, "Fordized" factory,
employing about 5,000 men and women and making shoes by the methods
used at Zlin, where a pair of leather shoes costs 86 cents to build.

Shoe Duty Not Cut
The Department of State, meantime, denied reports that Sam Wood.

United States commercial attache at Prague, was attempting to negotiate
a new trade agreement with Czechoslovakia, including a lowered duty on
shoes. The Department's trade agreement section said that the United
States and Czechoslovakia were operating under a "most favored nation"
agreement signed last March and that no more treaties were in prospect.
In all recent trade agreements the duty on shoes has not been reduced.
The tariff on leather shoes is 20% and on cloth shoes, 35%. Even

under these tari.is, Data sells several hundred thousand dollars worth of
shoes annually in this country. Bata's wages are among tbe highest in
Europe, though far below those in America.
Thomas Data, the founder, died a few years ago in an airplane accident.

Farm Price Index of Bureau of Agricultural Economics
Down One Point from Oct. 15 to Nov. 15

Sharply reduced prices of corn, hogs and wheat dropped
the farm price index one point during the month ended
Nov. 15, reports the Bureau of Agricultural Economics,
United States Department of Agriculture. Prices of dairy
products, eggs, cotton, potatoes and most truck crops ad-
vanced. From an announcement issued Nov. 29 by the De-
partment the following is also taken:
The farm price index is 108 compared with 109 on Oct. 15 and with 101

on Nov. 15 a year ago. Compared with a year ago, meat animals are up
45 points in the index, truck crops up 29 points, chickens and eggs up 15,
dairy products up 6, cotton and cottonseed down 8, fruit down 11, grain
down 19, and miscellaneous items down 20.

Farmers were paying slightly less for various commodities on Nov. 15
compared with Oct. 15, the index of purchases being 122 compared with
123 a month ago and with 126 a year ago. The index of prices paid—
including interest on indebtedness and taxes—was 126 on Nov. 15 compared
with 129 a year ago.
The sharp decline in hog prices from Oct. 15 to Nov. 15 is attributed

to the larger than usual seasonal increase in tnarketings ; the reduction in
corn prices largely to the seasonal change from an old crop to a new crop
basis, and the decline in wheat prices to more favorable crop reports from
Argentina, "apparent dulness in world demand," and uncertainty as to the
disposition of the wheat surplus in Canada.

Only 14,544 Long Tons of Raw Sugar Stocked in
Licensed Warehouses in Port of New York, Coffee
and Sugar Exchange Reports

F Stocks of raw sugar in licensed warehouses in the Port of
New York, excluding sugar impounded until 1936, totaled
but 14,544 long tons, of which 6,299 tons were "duty paid"
Cuban sugars and the balance Philippine, the New York
Coffee and Sugar Exchange announced Nov. 30. In addi-
tion, the Exchange said, there were 17,162 tons of Cuban
sugar "in-bond," which cannot be delivered until the new
year, but some of which may be melted during December,
on special permission to refiners from the Agricultural
Adjustment Administration.

Cuban Sugar Exports Reported 14.6% Higher from
Jan. 1 to Nov. 30 as Compared with Similar Period
of 1934

Exports of sugar by Cuba from Jan. 1 to Nov. 30 totaled
2,244,465 long tons, raw value, as compared with 1,959,292
tons during the corresponding period last year, an increase of
285.173 tons, or approximately 14.6%, according to Havana
advices received by Lamborn & Co. In noting this, an
announcement by the firm Dec. 4 also said:
To the United States there were shipped 1,562,081 tons as against 1,258,-

329 tons in the same period last year, an increase of 303,752 tons, or 24.1%.
To other destinations, principally European, the exports amounted to

682,384 tons, as contrasted with 700,963 tons shipped during the similar
period last year, a decrease of 18,579 tons, equivalent to 2.6%.
Cuban exports of sugar for the week ending Nov. 30 amounted to 11,242

tons of which 5,916 tons wont to the United Kingdom, 5,326 tons to France.
During the corresponding week in 1934, the shipments totaled 68,301 tons
of which 68,286 tons went to the United States, and 15 tons to France

Increase of 16% Reported in World Coffee Consumption
from July to November as Compared with Same
Period Year Ago

World consumption of coffee during the first five months
of the new crop year (July-November) increased 1,457,454
bags, or 16% over the same period in 1934, a record total,
according to figures compiled by the New York Coffee &
Sugar Exchange. Deliveries to consumption total 10,578,-
041 bags this year versus 9,120,587 during the 1934 period
and 9,513,312 during the first five months of the record
1930-31 year. On Dec. 3 the Exchange also announced:

United States consumption increased 16% with this country consuming
half of the coffee of the world, namely, 5,271,041 bags, against 5,307,000
consumed elsewhere.
European consumption during the period totaled 4,739,000, against

4,170,000, a gain of approximately 14%, while countries other than the
United States and Europe took 568,000 bags this year, against 420,000 in
the same five months of 1934, an increase of 35%,

World deliveries during November aggregated 2.312,713 bags, against
2,167,253 in October and 1,853,819 during November 1934.

United States Coffee Consumption July to November
Reported at Record Level by New York Coffee &
Sugar Exchange

Coffee consumption in the United States, as measured by
deliveries to consuming channels reached record proportions
during the first five months of the new crop year, according

to the New York Coffee & Sugar Exchange. The aggregate
amount delivered during the July-November period, 5,271,-
041 bags, showed a gain of 740,454 bags or 16% over the
similar period in 1934 when 4,530,587 bags were distributed,
and was the largest "first five months" in the half century
record of the Exchange. On Dec. 2 the Exchange also
stated:

Brazil coffee comprised 3,660.504 bags of the total, a gain of 392,764
bags or 12% over the total of 3,267.740 last year, while all other growths
accounted for 1.610,537 bags, a gain of 347.690 bags or 27% above the
similar period in 1934. Part of the increase undoubtedly resulted from the
replenishing or "invisible supplies" by roasters in advance of the heavy
consuming season.

Deliveries during November totaled 1,127,713 bags, of which 776,517
were Brazilian, against 1,115,253 in October with Brazil supplying 785.563
and 987,819 in November 1934, of which 703,622 were Brazilian.

November Flour Output at 5,587,165 Barrels
General Mills, Inc., in presenting its summary of flour-

milling activities for approximately 90% of all flour mills in
the principal flour-milling centers of the United States,
reported that during the month of November 1935 flour
output totaled 5,587,165 barrels. This is slightly above the
5,500,664 barrels produced during the corresponding month
of 1934. Cumulative production for the five months
ended Nov. 30 1935 amounted to 27,469,445 barrels. This
compares with 27,598,904 barrels produced in the like
period of last year. The corporation's summary further
disclosed:

PRODUCTION OF FLOUR (NUMBER OF BARRELS)

Month of November 5 Months Ended Nov. 30

1935 1934 1935 1934

Northwest 1,515,241 1,384,835 6,805,870 6,903,916
Southwest 1,804,698 1,961,667 9,582,787 9,707.223
Lake Central & Southern_ 1,784,496 1,798,783 9.053,302 9,076,115
Pacific Coast 482.730 355.379 2,027.486 1,911.650

P Grand total 5,587,165 5.500.664 27.469,445 27,598,904

Petroleum and Its Products—International Develop-
ments Feature Week's News—W. C. Teagle Denies
Report of Agreement Between Jersey Standard's
Italian Subsidiary and Government—Secretary
Ickes Clarifies Announcement on Oil Exports—
Commissioner Meyers Resigns from PAB—Texas
Oil Hearing Dec. 16—Crude Oil Output Off

International developments growing out of ,the important
place oil has assumed in the background of the Italo-
Ethiopian war which allegedly involved the Italian sub-
sidiary of Standard Oil Co. of New Jersey in a deal with the
Italian Government held the center of attention in the oil
industry this week.

In a formal statement issued Wednesday, Walter C. Teagle,
President of Standard Oil Co., New Jersey, denied that its
Italian subsidiary had entered into an agreement with the
Italian Government whereby it would furnish all needed oil
supplies should the League of Nations place an embargo on
shipments of oil from member countries to Italy.
"The only information regarding the reported agreement

between the Italian Government and the Societa Italo-
Americana Del Petrolio (in which Jersey Standard owns a
controlling interest) for guaranteeing Italy her supplies of
oil in return for a term monopoly is that telephoned us by
the newspapers.
"I can unequivocally deny that any such arrangement

has been considered. So far as I know, it has not even been
proposed to our Italian company. Officers of that company
know that such a contract not only would be impossible of
fulfillment but also would ufider no circumstances be
accepted by us."

Further confusion was added when the Italian Govern-
ment issued a denial in Rome which read, according to
United Press reports, "Certain American and British news-
papers have printed a story regarding a proposed oil mon-
opoly which the Italian Government is supposed to have
granted to Standard Oil of New York. Such stories are
completely destitute of foundation."
When the attention of the Government Press Bureau in

Rome was called to the fact that the company reported
involved is a subsidiary of Standard Oil Co., New Jersey,
rather than New York, as cited in the government's denial,
the only comment forthcoming was "perhaps a mistake has
been made.".
In a copyright United Press dispatch from Rome, appear-

ing in the New York "World-Telegram" of Dec. 4, details
of the reported agreement were published:
"Premier Mussolini, feeling assured of an adequate supply

of oil no matter what the League may do, was reported
to-day to no longer be .worrying about an oil embargo that
may be imposed against Italy before Christmas," the
dispatch stated.
"This confidence, the United Press learns," it continued,

"is due to a 'gentlemen's agreement' reported in unimpeach-
able sources to exist between the Italian Government and
the Societa Italo-Americana del Petrolio, a subsidiary of
Standard Oil Co., New Jersey.
"The agreement provides:
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"The subsidiary would supply Italy with oil from Rumania
and other sources outside of the United States upon the
application of a League embargo.
p "In return the company would be granted a 30-year
monopoly for the supply of oil to Italy and its colonies above
the amount produced in Italian territory or in Albania,
across the Adriatic.
"A probable credit of 1,000,000,000 lire ($81,000,000) for

the •purchase of oil to be arranged through the subsidiary
with the parent company.
"The agreement to be effective only if and when the League

applies an oil embargo."
In addition to denying here that the reported agreement

was entirely "false," Mr. Teagle released the following cable
report received from the company's European manager:
"With reference to sensational and absurd report, the

French radio has this morning broadcast a categorical denial
by Rome government, also your official denial. Mr. Haw-
kins, local manager of SI-AP, at Genoa, advises it was first
information ho had of such a report, as no reference appeared
in . local press. Opinion in responsible, well-informed
*porters here is that false report has been circulated with
intent to cause embarassment on the eve of Geneva meeting."
11.) A United Press dispatch from Geneva, published in the
New York "World-Telegram" of Dec. 4 reported that the
report there was regarded as a "colossal bluff" in international
circles.

"First, Rumania has been one of the most fervent advo-
cates of penalties against Italy," the dispatch stated. "It
has offered—among the first—to apply an oil embargo against
Italy. Further, it backed a proposal to ration exports
from countries participating in League penalties so that no
non-participating country, even if a League member, could
defeat an embargo by reshipping to Italy. Hence, it ap-
peared that any effort to ship Rumanian oil to Italy via
Hungary and Austria must fail. It was doubted, also, that
any company would establish a credit of $81,000,000 to Italy,
as reported, when Italian credit is almost paralyzed through-
out the world." London circles expressed the same incredu-
lity when informed of the report.

Reports from Italy on 'Thursday that the Vacuum Oil
Co., S. A. I., a wholly owned subsidiary of the Socony-
Vacuum Oil Co., was planning to construct a refinery at
Naples brought an explanation the following day by J. A.
Brown, chairman of the executive committee of the parent
company in New York.
"Announcement of the purchase by Socony-Vacuum at

Naples and of the company's plans with respect to it was
published in the daily and trade press in this country last
July," he stated. "The Socony-Vacuum Oil Co., Inc.,
through a wholly-owned subsidiary, the Vacuum Oil Co.,
S. A. I. has been marketing lubricating oils in Italy since
1889. Vacuum Oil Co., S. A. I., is an Italian corporation,
subject to Italian law, with headquarters at Genoa.

'At the end of 1933, the Italian government changed its
tariff schedules and put into effect new petroleum legislation
with the objective of requiring companies distributing
petroleum products in Italy to obtain same from local re-
fineries. A similiar requirement has been in effect in France
for a number of years.
"To protect our position, and to comply with the new

law, the Vacuum Oil Co., S. A. I., purchased in the summer
of 1934, a refinery at Naples, formerly owned by the Petro-
fina Co. of Belgium, after having reached an understanding
with the government that the company should have an
amplified refinery license to manufacture in Italy lubricating
oils and to distribute locally gasoline and other products
which would inevitably result from complete refinery
operations. The refinery is expected to operate on a crude
run of about 3,000 barrels daily.
"Vacuum Oil Co., S. A. I., is now in process of enlarging

the refinery for this purpose. Under the most favorable
circumstances, the enlarged plant cannot be completed and
put into operation before the Spring of 1937. During the
coming year, Socony-Vacuum Oil will probably be called
upon to ship to its Italian company specialized and patented
equipments which cannot be manufactured there."
Standard Oil of New Jersey, in an editorial published in

the current issue of its house organ, further clarified its
position in the international oil complications arising from
the Italo-Ethiopian war and the action taken as a result by
the League of Nations.
"As between patriotic and business opportunities, there

can be no choice, despite our duty to stockholders and em-
ployes, our first duty is to the nation," the editorial stated.
It pointed out that "when the extraordinary demand for oil
in the war operations developed, Standard Oil Co. New
Jersey, as majority owner of an old established domestic
company in Italy, was in a favored position to get this
expanded business."

Despite this favorable position, however, Standard Oil
of Jersey stated that it "did not take it, as a matter of policy."
Neither the company nor its interest have made any ship-
ment which might be classified as war business with one
exception. The exception was when an affiliated company
purchased and transported some crude oil which was sold
last September to a broker.
0.‘"Just as definitely as the company declined to take op-
portunities for securing this war time trade, it felt obligated
to prevent so far as possible disturbance of its normal

domestic business in Italy," the Lamp continued. "Year
in and year out, the company's subsidiary, the S. A. I. P.,
has been supplying gasoline to the owners of Italian motor
cars, fuel for heating purposes, lubricating oil for plans and
for the thousand and one normal uses from the wayside
pump to the factory.
"This is a business which goes on regardless of any war

operation. Excepting the sale of crude by an affiliated
company, as noted above, our total shipments to Italy, to
date, plus those to be made in the remainder of the month
are actually less than the shipments for the year 1934.
Thus, in the whole of 1934 our shipments from all sources to
Italy were 4,862,221 barrels, while this year, including our
December estimates, the total figure will be only 4,723,673
barrels."
The editorial stressed the fact that its exports of gasoline

and other supplies sent to its Italian subsidiary were billed
at the same prices as those named in shipments to other
countries.
"This policy, we feel," it was continued, "is exactly in line

with the objectives of the neutrality resolution. The
United States government has not taken a partisan stand.
It has not declared one country in the wrong, and the other
in the right and in so doing indicated punitive treatment for
the alleged aggressor. It has remained strictly neutral."
The Standard Oil Co. New Jersey, a United States cor-

poration, therefore had no right to take it upon itself to
find one or both nations at fault and shut off its normal
supplies, the editorial pointed out.
"Standard Oil Co. New Jersey has usually taken care of

31 of the petroleum demand of Italy," it was continued.
"We have obtained larger quantities of this oil from several
other producing countries than from the United States, and
each of these countries is a member of the League of Nations.
Since the League has not prohibited the movement of petrol-
eum to Italy from member countries, we have continued our
regular shipments to Italy, without objection or criticism
from the governments of those countries where our supplies
are located.
"Three-fourths of the business of supplying oil to Italy has

in normal times, been enjoyed by companies in countries
which are at present members of the League of Nations.
During the period of the present Italian-Ethiopian con-
troversy, these same companies have continued their sales
to Italy.
"Our country has not been requested by the Government

of the United States to cut off its oil shipments to Italy.
Under those conditions, for us to end our shipments to that
country would invite reprisals on the part of the Italian
government and the Italian people, with whom we have
always maintained the friendliest relations."
In closing, the editorial stated that "throughout this

delicate controversy, the Standard Oil Co. New Jersey has
followed to the best of its ability, a policy which it under-
stands is in conformity with the law and with the pronounce-
ments of the President of the United States and the State
Department."

October crude oil exports to Italy jumped to 417,000
barrels from 62,000 barrels in the previous month, although
no gasoline moved to Italy during either month, the Bureau
of Mines reported in Washington on Dec. 6. It was pointed
out that September was the last full month before President
Roosevelt's arms embargo proclamation and the announce-
ment that shippers to Italy or Ethiopia did so at their own
risk.

Secretary of the Interior Ickes, at a press conference in
Washington on Dec. 3, stated that he had been "misquoted"
on his announcement on Nov. 21 that the American oil
industry should voluntarily stop shipments of oil and (or)
products to Italy, and keep the spirit of the neutrality law,
as well as the letter. His contention, made almost two weeks
after the original announcement which left the United States
in the position of being the only nation to take active steps
to stop movements of oil to Italy, was that he said "war
materials" and did not mean oil. At the time of the original
announcement, he stressed the point that he would have to
rely upon voluntary compliance of the oil industry, as he,
as oil administrator, had no authority to curb exports of
petroleum.
An Associated Press dispatch from Washington, published

in the New York "Times" of Dec. 4, said that Secretary
Ickes "told the press to-day that he had been 'misunder-
stood' and that his reference was to exports of 'munitions of
war,' rather than 'war materials'.
"His recollection conflicted with the recollections of re-

porters at the Nov. 21 press conference," the dispatch said.
"Although there had been opportunity, Mr. Ickes had made
no move to deny that he had suggested a voluntary embargo
of oil shipments to the combatants in the weeks since he
was so quoted."
A show-came order requiring Secretary of State Hull and

four other Cabinet members, who comprise the National
Munitions Control Board, to show cause on Dec. 10 why
they should not be restrained from extending the Board's
restrictions on exports to Italy to oil, cotton, scrap iron and
copper, was signed Dec. 3 by Federal Judge Henry W.
Goddard in New York City.
The suit was the result of a suit begun by Philip Giordano,

of New York City, a citizen of Italian birth who has lived in
America for 30 years. The defendants in addition to Mr.
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Hull, Chairman of the Munitions Board, include Henry
Morgenthau, Jr., Secretary of the Treasury; George H.
Dern, Secretary of War; Claude A. Swanson, Secretary of
Navy, and Daniel C. Roper, Secretary of Commerce.
H. M. Durning, Collector of Customs at New York, who
would have control of the registry of vessels and their cargo
leaving New York, also was named defendant.

Standard Oil Co. of California has organized a British
subsidiary to handle expansion of foreign outlets for its
products. The company is California Standard Oil Co.,
Ltd., a private company with nominal capital of £5,000.
It was reported in trade circles as likely that the company
will handle output of Standard of California's Bahrein
Island properties.

Further strengthening of the crude oil price structure on
the West Coast developed late in the week, Standard Oil Co.
of California on Friday posting an advance of 10 cents a
barrel on the average grade 27 gravity, Signal Hill, crude to
a 90-cent basis.
Dec. 16 has been set as a tentative date for the Statewide

hearing on gas and oil production allowables for January,
the Texas Railroad Commission announced. The hearing
will pass on the petition of a group of East Texas operators
for an increase in the allowable in that area. Lon Smith,
a Commissioner, has already announced his approval of
such an increase. E. 0. Thompson, Chairman, and C. V.
Terrell, the remaining Commissioner, state that they will
await the testimony at the hearing before forming an opinion.
The normal month-end contraction in crude oil production

last week pared the daily average by 19,500 barrels to an
aggregate of 2,820,450 barrels, the American Petroleum
Institute reported. This compared with estimated demand
for November of 2,563,700 barrels set by the Bureau of
Mines, and actual production in the final week of November
last year of 2,372,700 barrels. Sharp declines in Oklahoma
and California offset nominal gains in Kansas and Texas.

Price changes follow:
Dec. 6-Standard Oil of California posted an advance of 10 cents a barrel

on the average grade 27 gravity, Signal 11111, to a 90-cent basis.

Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)

Bradford. Pa $2.30
Lima (Ohio 011 Co.)  1.15
Corning. pa  1.32
Illinois  1.12
Western Kentuoky  1.13
Mld'Cont., Okla., 40 and above... 1.08
Hutchinson, Tex., 40 and over.... .81
Spindletop, Tex., 40 and over  1.03
Winkler. Tex  .75
Smackover, AL. 24 and over  .70

Eldorado. Ark.. 40 $1.00
Rusk. Tex., 40 and over  1.00
Darst Creek  .87
Midland District, Mich  1.02
Sunburst, Mont  •
Santa Fe Springs. Ca1,38 & over... _ .89
Huntington, Calif.. 30 and over..... .82
Kettleman Hills. 39 and over  .90
Petrol's. Canada  1.10

REFINED PRODUCTS-GASOLINE S rocKs fillOW RECORD
1935 INCREASE-REFINERY RATE CONTINUES HIGH-
REFINERY RUNS SHOW CONTRA-SEASONAL EXPANSION-
FUEL OIL PRICES ADVANCED-GASOLINE PRICES IN MID
CONTINENT FIRM

A fractional increase in the operating rate of refineries-
which are running at mid-summer rates-was accompanied
by the sharpest rise in gasoline stocks last week recorded
for the current year. Statistics released by the American
Petroleum Institute placed the gain at 1,266,000 barrels to
43,190,000 barrels on Nov. 30. Refinery stocks were up
649,000 barrels, with bulk terminal holdings up 617,000
barrels.
While the rise in gasoline. stocks is a normal seasonal

development, the continued high operating rate of refineries
has caused unfavorable reaction in some trade circles.
Current operations mean excessive production of gasoline
as measured by refinery operations in view of the normal
decline in demand at this time of the year.
The lateness of the turn in gasoline stocks to the up-side

is due to the record demand and consumption during Septem-
ber, October and early November. In the later part of
last month, cold weather cut demand quite sharply with a
resulting gain in gasoline stocks. A rise of 0.4% in the
refinery rate last week to 76% of capacity brought an
advance of 61,000 barrels in daily average runs of crude oil
to stills to 2,636,000 barrels.

Readjustment of the retail fuel oil price structure in
New Jersey and Pennsylvania in line with the recent advances
posted by Socony-Vacuum Oil Co., Inc., were posted during
the week by Standard Oil Co. of New Jersey and the Atlantic
Refining Co. Standard of New Jersey announced an ad-
vance at points in New Jersey where the price was 6 cents
or less of X cent a gallon in tank-wagon prices of Nos. 2
and 4 fuel oil. Atlantic Refining made a similar advance in
southeastern Pennsylvania and in Delaware.
Socony-Vacuum Oil Co. Friday posted an advance of X

cent a gallon in kerosene prices, wholesale and retail, through-
out the New York-New England marketing area, effective
Monday. Other major units followed the advance which
was a seasonal development. Fuel oil prices were firm.
Reports of an advance of 10 cents a barrel in Grade C bunker
fuel oil continue but no actual markup has been posted.
Bulk and retail gasoline prices in the local market are firm.
Some correction of the abnormal price structure in the

up-state New York markets developed during the week,
Socony-Vacuum Oil Co., Inc., posting an advance of 4 cents
a gallon at Utica, and 1 cent at Syracuse. The advances
established a new level of 18A cents a gallon at the "pump,"
taxes included.
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Although the mid-continent bulk gasoline market did not
recover the fractional decline in low octane material which
developed in the final week of November, an increase in
buying by the major companies removed the pressure from
the market which firmed. Retail prices failed to react to
the lower price structure.

Representative price changes follow:
Dec. 3-Standard Oil Co. of New Jersey and Atlantic Refining met the

3i-cent a gallon advance in tank-wagon prices of Nos. 2 and 4 fuel oil made

by Socony-Vacuum.
Dec. 5-Socony-Vacuum advanced retail gasoline prim; 4 cents a gallon

on Utica, and 1 cent at Syracuse, the new level is 18% cents a gallon at the

"Pump,- taxes included.
Dec. 6-Socony-Vacuum advanced retail and bulk gasoline prices g cent

a gallon throughout the New York-New England market, effective Monday,

tank-car prices at New York City are now 53 cents under the new schedule.

Gasoline. Service Station. Tax Included

z New York 5.1955 Cincinnati 
$..216159Brooklyn  .1930 Cleveland 

8.175 Minneapolis 
.175 New Orleans 

Newark 
Camden  

.17 Denver .20 Philadelphia  .18

.17 Detroit  .155 Pittsburgh  .19
Boston  .17 Jacksonville.15
Bhuiuo totalo .165 Houston  

.205 San Frallei8C0 

.17 St. Louis 172c 
  .16 Los Angeles  15
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery

New York North Texas.$.0314-.0354 New orleans_S.0314-.04
(Bayonne)  .0514 Los Angeles- .0434-.05 Tulsa  .0334-.04

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

N. Y. (Bayonne) I California 27p us D5.80
Bunker C  $.95 

New Orleans C 
31.15-1.251Phila., bunker C.-- .95

Diesel 28-30 D.-- 1.65

Gas 011, F.O.B. Refinery or Terminal

N. Y. (Bayonne) I Chicago. Tulsa 8.0234-.0234
27 plus_ _ _ _3.04 -.0433 1 32-36 00_3.02 %-.02 ' 

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

Standard Oil N. J...3.07 New York-
Socony-Vacuum..... .07 ColonlalBeacon_S.0634
Tide Water Oil Co__ .07 Texas  .0634
Richfield Oil (Calif.) .0633 Gulf  .0634
Warner-Quinlan Co_ .0633 Republic Oil  .0633

Shell East'n Pet  .0644

a Not including 2% city sales tax.

Chicago 5.0554-.0534
New Orleans.. .0534-.0534
Los Ana.. ex .0534-.0434
Gulf ports.... .05 33 -.05K
Tulsa  .0534-.0533

•
Daily Average Crude Oil Production Declines 19,500

Barrels
The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
Nov. 30 1935 was 2,820,450 barrels. This was a drop of
19,500 barrels from the output of the previous week. The
current week's figure was, however, 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 aver-
age production for the four weeks ended Nov. 30 1935 ib
estimated at 2,828,300 barrels. The daily average output
for the week ended Dec. 1 1934 totaled 2,372,700 barrels.
Further details as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Nov. 30 totaled 447,000 barrels,

a daily average of 63,857 barrels, compared with a daily average of 180,571

barrels for the week ended Nov. 23 and 113,857 barrels daily for the four

weeks ended Nov. 30.
Receipts of California oil at Atlantic and Gulf Coast ports for the week

ended Nov. 30 totaled 147,000 barrels, a daily average of 21,000 barrels.

compared with a daily average of 30,571 barrels for the week ended Nov. 23

and 18,571 barrels daily for the four weeks ended Nov. 30.

Reports received from refining companies owning 89.6% of the 3,869,000

barrel estimated daily potentital refining capacity of the United States.

Indicate that 2,636,000 barrels of crude oil daily were run to the stills

operated by those companies and that they had in storage at refineries

at the end of the week 25,943,000 barrels of finished gasoline, 5,358,000

barrels of unifinished gasoline and 106,281,000 barrels of gas and fuel

oil. Gasoline at bulk terminals. in transit and in pipe lines amounted to

17,247,000 barrels.
Cracked gasoline production by companies owning 95.9% of the potential

charging capacity of all cracking units averaged 555,000 barrels daily during

the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Dept. of
Interior
Caleula-
lions
(Nov.)

Actual Production Average
4 Weeks
Ended
Nov. 30
1935

Week
Ended
Dec. 1
1934

Week End.
Nov. 30
1935

Week End
Nov. 23
1935

Oklahoma 492,000 484,700 499,400 497,250 463,600

Kansas 143,300 145,800
- - -

144,100
- - -

142,550
-

127,300

Panhandle Texas 67.100 65,050 61,200 59,800
North Texas 59,800 59,600 59,450 54,400
West Central Texas 25,650 25,650 25,600 27,500
West Texas 165.250 165,200 164,500 138,800
East Central Texas 45,400 47,050 46,000 43,100
East Texas 434,000 433,050 432,400 413,200
Southwest Texas 64,050 63,500 63,100 61,150
Coastal Texas 206,700 208,750 205,000 164,000

- - - - - -
Total Texas 1,027,000 1,067,950 1,067,850 1,057,250 961.950

- - -- - -- -
North Louisiana 34,550 33,850 32,550 24,000
Coastal Louisiana 126,700 126,500 128,500 82,850

- - -- - -- - -- - -
Total Louisiana 127.100 161,250 160.350 161,0501 106.850

- - -- - -- - - - -
Arkansas 29,100 29,700 29,650 29,6501 31,150
Eastern  97.700 104,700 105,250 104,6001 10.9,550
Michigan 40,400 49,650 50,100 50.0501 26,900
Wyoming 33,900 36,550 36,850 38,8001 36,650
Montana 11.400 13.150 12,750 12,9001 11,900
Colorado  4.000 4,150 4,050 4.0501 3,200
New Mexico 52,200 57,850 57,900 57,350145,750

- - - -
2,153,500Total East of California. 2,058,700 2,155,450 2,168,250 1,923,1300

- - - - -- - -- - -- - -
California 505,000 665,000 671,700 674,800 448,900

Total United States.... 2,563,700 2.820,450 2,839,950 2,828,3001 2,372.700

Note-The figures indica eel above do not include any estimate of any oil which
might have been surreptitiously produced.
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CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND

GAS AND FUEL OIL STOCKS, WEEK ENDED NOV. 23 1935
(Figures in Thousands of Barrels of 42 Gallons Each)

District

Daily Refining
Capacity of Plants

Crude Runs
to St Its

Stocks
of
Fin-
(shed
Gaso-
line

a Stocks
of
Un-

finished
Gaso-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Gas
and
Fuel
Oil

Pot en-
tial
Rate

Reporting Daily
Aver-
age

P. C.
Oyer-
atedTotal P. C.

East Coast__ 612 612 100.0 493 80.6 11,964 871 200 11,559
Appalachian. 154 146 94.8 111 76.0 1,806 249 65 955
Ind.. 111..Ky. 442 424 95.9 334 78.8 7,264 602 45 3,892
Okla., Kan.,

Missouri__ 453 384 84.8 232 60.4 4,815 440 660 4,610
Inland Texas 330 160 48.5 97 60.6 1,185 176 1,595 1,702
Texas Gu1f__ 680 658 96.8 615 93.5 4,938 1,549 115 10,778
La. Gulf -- _- 169 163 96.4 138 84.7 1.110 310 ____ 4,994
No. La.-Ark, 80 72 90.0 48 66.7 245 41 130 540
Rocky Mtn_ 97 60 61.9 46 76.7 715 108 115 771
California__
f--

852 789 92.6 522 66.2 9,148 1,012 1,655 66,480

Totals week:
Nov. 30 1935 3,869 3,468 89.6 2,636 76.0 d43,190 5,358 4,580 106,281
Nov. 23 1935 3.806 3.405 89.5 2.575 75.6 c41.924 5.231 4.700 106.778

a Amount of unfinished gasoline contained in naphtha distillates. b Estimated.
Includes unblended natural gasoline at refineries and plants; also blended motor
fuel at plants. c Includes 25,294.000 barrels at refineries and 16,630,000 barrels at
bulk terminals, In transit and pipe lines. d Includes 25,943,000 barrels at refineries
and 17,247,000 barrels at bulk terminals. In transit and pipe lines.

Bituminous Coal Production Turns Upward in Latest
Week-Anthracite Output Shows Sharp Rise

The United States Bureau of Mines, in its weekly coal
report stated that the total production of soft coal during
the week ended Nov. 23 is estimated at 8,060,000 net tons,
a gain of 253,000 tons over the preceding week, in which a
partial holiday was observed. Production during the week
in 1934 corresponding with that of Nov. 23 amounted to
7,306,000 tons.

Anthracite production in Pennsylvania during the week
ended Nov. 23 is estimated at 1,000,000 net tons, as against
599,000 tons in the preceding week, and .951,000 tons in
the corresponding week of 1934.

During the calendar year to Nov. 23 1935 a total of 324,-
646,000 tons of bituminous coal and 45,463,000 net tons of
Pennsylvania anthracite were produced. This compares
with 319,020,000 tons of soft coal and 51,731,000 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. 23
1935 c

Nov. 16
1935 d

Nov. 24
1934 1935 1934 e 1929

Bltum. coal: a
Tot, for peed
Daily aver_ _

Pa. anthra.: b
Tot, for peed
Daily aver__

Beehive coke:
Tot, for per'd
Daily aver__

8,060,000
1,343,000

1,000,000
166,700

22,700
3,783

7,807,000
1,419,000

599,000
119,800

7,306,000
1,218,000

951,000
158,500

324,646,000
1,176,000

45,463,000
166.200

319,020,000
1,154,000

51,731,000
189,100

477,767,000
1,723,000

65,063,000
237.900

21.500 23,200 779,400 894,500 6.010.600
3,583 3,867 2,784 3,195 21,466

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

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

lThe current weekly estimates are based on railroad carloadings and river ship-
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operatorS•1 .

State
Week Ended- Novent-

ber
Average,
1923e

Nov. 16
1935p

Nov.9
1935p

Nov. 17
1934r

Nov. 18
1933r

Nov. 16
1929

Alaska 1 1 2 (s) (s) (s)
Alabama 123 18 177 172 244 409
Arkansas and Oklahoma 93 95 46 49 144 100
Colorado 180 182 104 119 262 236
Georgia and North Carolina_ 1 1 1 (s) (s) (s) 
Illinois 905 r917 880 954 1,150 1,571
Indiana 325 338 321 365 342 536
Iowa 68 70 77 86 88 128
Kansas and Missouri 161 139 140 143 140 175
Kentucky-Eastern_ a 710 693 645 659 922 724

Western 176 148 177 188 283 218
Maryland 32 35 33 34 58 35
Michigan 10 12 16 16 18 26
Montana 88 90 71 56 74 83
New Mexico 36 38 26 31 59 62
North and South Dakota 82 90 49 s50 549 35
Ohio 390 395 434 487 484 764
Pennsylvan1 bituminous 1,825 r1.868 1,713 1,938 2,848 2,993
Tennessee 78 83 92 70 106 117
Texas 15 18 14 17 16 29
Utah 98 103 50 75 141 112
Virginia 223 234 175 153 266 217
Washington 42 41 40 42 49 72
West Virginia--Southern_b 1,656 1,694 1,482 1,438 2,098 1,271

Northern_c 459 481 470 545 740 776
Wyoming 130 148 114 118 152 184
Other Western States_d • • • 89 7 s5
1

Total bituminous coal 7,807 r7,932 7,349 7,814 10,740 10,878
Pennsylvania anthracite 599 554 1,050 1,321 1,281 1,896

..
Grand total 8408 8488 5190 o.135 12.021 12.774

a Coal taken from under the Kentucky mountains through openings in Virginia
Is credited to Virginia in the current reports, and the figures are therefore not directly
comparable with former years. b Includes operations on the N. & W.. C. .4 0..
Virginian, K. & M., B. C. & G.. and on the B. & 0. In Kanawha, Mason and Clay
counties. c Rest of State, including Panhandle District and Grant, Mineral and
Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon,
e Average weekly rate for entire month. p Preliminary. r Revised. s Alaska.
Georgia, North Carolina and South Dakota with "Other Western States." • Less
than 1,000 tons.

Gas Revenues Up 3.8% During September
The American Gas Association, in its monthly summary of

gas company statistics, stated that revenues of the manu-
factured and natural gas utilities totaled $52,027,700 in
September, an increase of 3.8% from the figure of $50,108,700
reported for September 1934.

Revenues of the manufactured gas industry aggregated $30,708,600 for the
month, or practically the same as for last year. The natural gas utilities
reported revenues of $21,319,100, which were 9.8% above the figures for

September 1934.

Sales of manufactured gas reported for September totaled 28,488,900,000

cubic feet, an increase of 3.3%, while natural gas utility sales for the
month were 72,122,300,000 cubic feet, an increase of 12.7%.
For the nine months ending Sept. 30, manufactured and natural gas

revenues aggregated $534,532,800, an increase of 3.2% over the corre-
sponding period of 1934. Revenues from domestic customers were 1.5%
above the same period of last year. Revenues from industrial-commercial
users showed an increase of 7.9%.

Preliminary Estimates of Coal Production for November
Indicate Decline

According to preliminary estimates made by the United
States Bureau of Mines, production of bituminous coal during
the month of November 1935 amounted to 33,010,000 net
tons. This compares with 37,664,000 tons produced in the
preceding month and 30,856,000 tons of soft coal produced
during the month of November 1934. Anthracite output
during November of this year is placed at 3,160,000 net tons
as against 4,279,000 tons in October and 4,181,000 tons
in November 1934. The Bureau's statement follows:

Total for
Month

(Net Tons)

No. of
Working
Days

Average Per
Working Day
(Net Tons)

Cat. Year to
End. of Nov.
(Net Tons)

November 1935 (prelim.):
Bituminous coal 33,010,000 24 1,347,000 332,876,000
Anthracite 3,160,000 24.5 131,700 46,383,000
Beehive coke 100,600 26 3,869 815,100

October 1935 (revised):
Bituminous coal 37,664,000 27 1,395,000
Anthracite 4,279,000 26 164,600
Beehive coke 90,000 27 3,333

November 1934:
Bituminous coal 30,856,000 24.7 1,249,000 326,064,000
Anthracite 4,181,000 24 174,200 52,680,000
Beehive coke 94.100 26 3,619 913,500

Note-All current estimates will later be adjusted to agree with the results of
the complete canvass of production made at the end of the calendar year.

September Production of Gold in Canada Higher-
Output for 9-Month Period This Year 8.4% Above
Year Ago

The Dominion Bureau of Statistics, Toronto, announced
Nov. 19 that Canada produced 280,362 ounces of gold during
September, or 35,585 ounces more than in September a
year ago. Production from January through September, it
was reported, amounted to 2,370,272 ounces, which compares
with 2,193,831 ounces produced in the same period of 1934,
an increase of 8.4%.
In noting this, Toronto advices, Nov. 19, to the New

York "Times" of Nov. 20, added:
Ontario led toe Provinces In September with 181,592 ounces; Quebec

was second with 42,221, and British Columbia third with 34,677. Manitoba
and Saskatchewan produced 13,583 ounces and Nova Scotia 668, wnile the
Yukon's alluvial gold production was reported at 7,599 ounces. Jewelry
and scrap receipts at the Royal Canadian Mint in September contained
3,149 ounces of gold.

As to gold production in the Province of Ontario during
October, Canadian Press advices from Toronto, Nov. 21,
said:

Ontario gold mines produced 189,772 ounces of the yellow metal 10
October compared with 175,445 ounces in September, the regular monthly
bulletin issued by the Department of Mines discloses. Value of the output
was $6,702,129 against September value of $6,187,556.
Total output for the 10 months of this year stands at $61,178,173 com-

pared with $58,175,749 in the same months of last year. Tons milled
greatly exceeded tnat of last year. This year's tonnage to the end of
October was 5,810,677 compared with 5,260,729 in the corresponding
period of last year.

Thirty-six mines turned out gold during the month, some small properties
in tne Northwestern field coming into production. •

Soviet Russia Gold Production Surpasses 1935 Schedule
-Output Already 24% Ahead of Total in 1934

From the New York "Herald Tribune," we take the
following (Associated Press) from Moscow:

Adoption of now methods, called the Stakhanov system, in Russia's
gold fields have made possible the fulfillment of tne 1935 production plan a
month ahead of scnedule, it was announced officially to-day.
A. P. Serebroski, head of the Department of Gold Administration, an-

nounced production was already 24% greater than In 1934. Ile did not
state the total amount produced, but unofficial estimates placed it In the

neighborhood of 160 metric tons (about 176 short tons).
Mr. Serebrovski, in a public statement, promised Russia's gold output

would be raised in 1936 to the first rank In the world. The government
now places it second only to South Africa, and claims the Soviet Union
eads the world in platinum production.

Production and Shipments of Slab Zinc Continue to
Rise During November-Inventories Again Decline
According to the American Zinc Institute, Inc., there

were produced during the month of November a total of
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37,694 short tons of slab zinc as against 36,701 tons in the

previous month and 34,977 tons in the corresponding period

last year. Shipments amounted to 47,871 tons, against

47,063 tons in October last and 29,928 tons in November

1934. On Nov. 30 1935 stock of slab zinc at hand totaled

85,777 tons as compared with 115,852 tons at the close of

the same month last year. The Institute's statement follows:

SLAB ZINC STATISTICS (ALL GRADES)-1929-1935
(Tons of 2,000 Pounds)

Produced
During
Period

Shipped
During
Period

Stock at
End of
Period

(a)
Shipped
for

Export

Retorts
Operating
End of
Period

Average
Retorts
During
Period

Unfilled
Orders
End of
Period

1929
Total for year. 631,601 602,601 75,430 6,352 57,999 68,491 18,585
Monthly aver. 52,633 50,217 529

1930
Total for year_ 504,463 436,275 143,618 196 31,240 47,769 26.651
Monthly aver_ 42,039 36.356 16

1931
Total for year. 300,738 314,514 129,842 41 19.875 23,099 18,273
Monthly aver_ 25,062 26,210 3

1932
Total for year 213,531 218,517 124,856 170 21,023 18,560 8,478
Monthly aver_ 17,794 18,210 14

1933
Total for year 324,705 344,001 105,560 239 27,190 23,653 15,978
Monthly aver_ 27,069 28,667 20  

1934 0
0
,
N
0
V
-
C
O
M
M
,V
0
M
 

0
1
.
0
0
0
0
N
0
0
0
0
0
0
 

N
O
I
C
I
M
M
M
N
N
N
M
N
M
 

January 33,077 111,981 44 28,744 26,975 26,717
February 30,296 109,792 0 30,763 27,779 26,676
March 33,845 110,760 3 26,952 28,816 21,976
April 30,686 109,374 0 26,692 25,349 27,396
May 30,944 104,720 0 27,193 25,086 20,831
June 25,160 99,672 48 31.284 27,720 21,726
July 24,756 97,462 0 30,324 29.048 16,058
August 26,169 101,968 0 30,442 30,637 14.281
September 26,515 106,570 0 31,352 30,562 11,121
October 34,527 110,803 0 31,964 32,179 19,188
November_.._. 34,977 115,852 53 32,793 30,265 31,929
December_ _ _ _ 35,981 119,830 0 32,944 32,226 30,786

Total for year. 366,933 352,663 148  
Monthly aver_ 30,578 29,389 12   28,887

1935
January 35.218 35,538 117,685 0 32,658 32,230 25,993
February 33,494 34.903 116.276 33 33,210 33.157 25,816
March 36,667 41,137 111,806 0 35,196 32,535 20,000

b29,691 b29,665
April 35,334 38,460 108,680 3 33.719 32,450 22,435

b27,000 b29,467
May 34,597 35,652 107,625 23 32,389 30,387 35,878

b25,709 b28.003
June 34,677 29,393 112,909 0 33,836 31,230 26,967

b27,172 b28,814
July 35,055 32,241 115,723 0 33,884 31,244 36.939

b27,374 b29,193
August 35,922 39,200 112,445 0 32,942 30,482 39,238

b26,565 b28,402
September__ _ _ 36,088 42,217 106.316 0 34,870 32,445 47,080

b28,986 b30,450
October 36,701 47,063 95,954 0 34,777 32,934 47,367

628,398 b31,664
November.... 37,694 47,871 85,777 0 36.650 33,868 59,453

b30.550 b32.856

a Export shipments are included in total shipments. b Equivalent retorts com-
puted on 24-hour basis.
Note-These statistics include all corrections and adjustments reported at the

year-end.

Domestic Copper Less Active but Firm-Satisfactory
Trade in Lead-Zinc Quiet

"Metal & Mineral Markets," in its issue of Dec. 5, stated

that activity in major non-ferrous metals, as a group,

fell a little short of expectations last week. Interest again

centered in copper, owing to the much-talked-about rise
in the price that is to come to pass before the end of the
year. Lead sold in sufficient volume to create a firm under-
tone among sellers. Zinc was inactive, but this seemed
to have little influence on the price structure. A small
increase in the world's visible supply of tin proved to be
disappointing to those in the trade who thought that the
scarcity might be relieved this year. Silver was unchanged
with little metal coming out of China. Steel producers
announced that prices on finished steel would not be ad-
vanced for first-quarter 1936 delivery. The publication
further said:

Copper Firm at 9 qt.

Sales of copper to the domestic trade for the last week amounted to
slightly more than 9,000 tons, which compares with 17,000 tons in the
week previous. Offerings of copper on the basis of 93.1 cents,ValleY,
continued on a fairly liberal scale. Some sellers report that a buying
wave of good proportions will be necessary before the price can be ad-
vanced to 93.ic. The unkown factor as the market closed on Dec. 4 was
"How much copper is really available at 93,i cents?" Sentiment favored
a higher price provided consumption is as large as the deliveries indicate.
So far, consumer response to the rumors of a higher market has not come
up to expectations. Domestic sales of copper in November totaled 31,958
tons.
The foreign market lacked snap. Prices advanced moderately on the

absence of selling pressure and the feeling that leading United States
producers are in accord on raising the price at least 3i, cent per pound in
the near future. "M. & M. M." average price on foreign business for Dec. 4
was 8.80 cents, c.i.f. usual ports, against 8.70 Cents a week previous.

Foreign consumption of copper has shown no marked change in recent
months, according to the latest compilation of the American Bureau of
Metal Statistics. rho three-months' moving averages of copper con-
sumed, for all the world outside of the United States, in short tons, are as

follows:
January 89,565 June 103,938
February 88,448 July 103,445
March 92,643 August 102.598
April 97,253 September 95.621
May 100,066 October 98,246

According to the report of the Bureau, Great Britain has been using

copper at the rate of 20,570 metric tons a month so far this year. against
a monthly average of 18,425 tons in 1934 and 12,092 tons in 1933. Ger-

many has consumed copper at the monthly rate of 17,982 tons this year.

against 18,450 tons in 1934 and 14,158 tons in 1933. Copper consumption

in Japan averaged 11,391 tons a month so far as reported this year, against

9.375 tons monthly for all of 1934 and 6,875 tons monthly in 1933. Italy.

in the first nine months of the current year, consumed 6,635 tons a month,

against 5,242 tons a month in 1934 and 4,992 tons in 1933.

Steady Lead Buying

The volume of lead sales during the last week amounted to a little more

than 6,200 tons, which reflects the continued steady demand for the

metal that has persisted during the last two months. Producers anticipate

shipments for November to be in the neighborhood of the October total.

Should this prove to be so, lead consumption during most of the last

quarter would average about 40,000 tons per month. The demand was

principally for January delivery, but December and prompt shipments

involved a fair tonnage. December requirements are thought to be about

90% covered.
rho chief buyers last week were battery manufacturers, pigment makers,

and jobbers; cable and ammunition manufacturers came in for lesser

amounts. The quotation held at 4.50 cents, New York, the contract

settling price of the American Smelting & Refining Co., and 4.35 cents,

St. Louis. Eastern business of St. Joseph Lead Co. again was transacted

at a premium.
Zinc Sales Light

Demand for prime Western zinc was inactive last week, sales for the

period amounting to less than 2,000 tons. The undertone remains firm,

however, and most producers hold to the belief that the next movement

in prices will be upward. Business booked during the week was on the

basis of 4.85 cents, St. Louis. The market for ore has been firm. Our

Joplin correspondent points out that 10,510 tons of concentrate, including

moisture, were produced last week. This, he states, is equal to 9.730

tens of dry material. Demand for High-Grade zinc continues active.

Tin Committee to Meet

The International Fin Committee will meet at The Hague on Dec. 6.

The trade believes that the main object will be to increase production

quotas for the first quarter of 1936 to 90%. The price for spot tin here

was largely nominal on very small offerings.

Chinese tin, 99%, was quoted nominally as follows: Nov. 28, holiday;

29, 49.750 cents; 30, 49.875 cents; Dec. 2, 50.250 cents; 3, 50.500 cents;

4, 50.250 cents.
United States deliveries of tin during November amounted to 4,035

long tons, against 5,355 tons in October, and 4,845 tons in November 1934.

The world's visible supply of tin at the end of November, including the

Eastern carryover, was estimated by the Commodity Exchange at 16,361

long tons, against 15,242 tons a month previous, and 17,604 tons a year ago.

November Pig Iron Output Up 7.9%

The "Iron Age" in its issue of Dec. 5 stated that production

of coke pig iron in November totaled 2,065,813 gross tons,

compared with 1,978,411 tons in October. The daily rate

in November, at 68,864 tons, increased 7.9% over the

October rate of 63,820 tons. The "Age" further stated:

There were 122 furnaces in blast on Dec. 1, making iron at the rate of

70,095 tons a day, against 116 furnaces on Nov. 1, making iron at the rate

of 67,655 tons a day. Seven furnaces were blown in during the month and

one was banked. Toe Steel Corp. blew in two furnaces, independent

steel companies blew in one furnace and banked one, and merchant pro-

ducers blew in tnree furnaces. In addition, an independent steel company

blew in a mercnant furnace.

Among tne furnaces blown in were toe following: -one Clairton, Carnegie

Illinois Steel Corp.; one Ensley, Tennessee Coal, Iron & RR. Co.; one

Sparrows Point furnace, Betnlenem Steel Co.; one Pioneer, Republic Steel

Corp.; Standish, Chateaugay Ore & Iron Co.; Zenith, Interlake Iron Corp.;

one Woodward, Woodward Iron Co.

Republic Steel Corp. banked a Haselton furnace for a short time.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1930-GROSS TONS

_

1930 1931 1932 1933 1934 1935

January 91,209 55.299 31,390 18,348 39.201 47,656
February 101,390 60,950 33,251 19.798 45,131 57.448
March 104,715 65,556 31.201 17,484 52,243 57,098

April 106,062 67,317 28,430 20,787 57,561 55,449

May 104.283 64.325 25,276 28,621 65,900 55.713
June 7,804 54,621 20,935 42,166 64,338 51,750

First six months_ 100,891 61,356 28,412 24,536 54,134 54,138

July 85,146 47,201 18,461 57,821 39,510 49,041

August 81,417 41,308 17,115 59,142 34,012 56,816
September 75,890 38,964 19,753 50,742 29,935 59.216
October 69,831 37,848 20,800 43,754 30,679 63,820
November 62,237 36,782 21,042 36.174 31,898 68,864
December 53,732 31,625 17,615 38,131 33.149

19 num average_ 88.025 60.069 23.733 36.199 43.592

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE
(GROSS TONS)

Pig Iron x Ferromanganese y

1935 1934 1935 1934

January 1,477,336 1,215,226 10,048 11,703
February 1,608,552 1,263,673 12,288 10.818
March 1,770,028 1,619,534 17.762 17,605
Aprll 1,663,475 1,726,851 18,302 15,418
May 1,727,095 2,042,896 17,541 10,001
June 1,552,514 1,930,133 12,961 10,097

Halt year 9.799.000 9,798.313 88,902 75,642

July 1,520,263 1,224,826 13,175 10,188
August 1,761,286 1,054.382 12,735 8,733
September 1.776.476 898,043 15.9•43 7,100
October 1,978,411 951,062 19.007 9.830
November 2,065,913 956,940 18,245 8.134
December 1,027,622 4,563

Year 15.911.188 124.190

x These totals do not Include charcoal pig iron. The 1934 production of this
Iron was 25.834 gross tons. y Included in pig iron figures.

Ingot Rate at 57%-Is Highest Since June 1934

The Dec. 5 issue of the "Iron Age" stated that steel pro-

duction, despite the failure_of,a broad advance of finished
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steel prices to develop, continues to rise. At 57%, one
point higher than last week, ingot output is at the highest
level since the third week in June 1934, when production was
sharply stimulated by forward covering prior to an increase
in code prices. Anticipatory buying may have helped swell
current tonnage, though the fact that operations have con-
tinued to expand following the reaffirmation of prices sug-
gests that protective commitments were not heavy. In
many cases such orders were merely tentative, scheduled to
go into effect when word came through that prices were
actually being advanced. Pressure for deliveries of finished
steel on order has been relieved, but few buyers have ordered
shipments suspended, notwithstanding the approach of the
inventory period. The "Age" continued:
In the case of sheet steel the specifications of the leading mill have in-

creased rather than declined, raising its operations to 80% of capacity and
sustaining the average for the sheet industry at 75%. At Chicago a leading
steel producer has postponed necessary mill alterations for a second time.
and Ingot output in the District has risen 1;5 points to 63;4 % of capacity.
Raw steel production Is also up 2 points to 60% in the Valleys, 1 point to
41% in the Phlladelphia district, 2 points to 82% at Cleveland, 9 points
to 42% at Buffalo and 4 points to 50% in the South. The Pittsburgh
district alone shows a decline-from 46 to 44%.
Though finished steel production is no longer due for inflation at the

expense of the first quarter, the same cannot be said of semi-finished steel,
the prices of which were recently advanced. Stocking at the old prices by
non-Integrated mills has been heavy, with the result that the new quotations
will remain nominal, even after the turn of the year. The advance of $2
a ton in the price of skelp has been followed by the .Imposition of extras,
the first to be applied to skelp. The base on the new card covers widths
over 12 inch, regardless of gage. As the widths and gages diminish the
extras increase, reaching a maximum of 0.325c. a lb. for widths over I inch
up to 1,4 inch and gages from 0.067 to 0.061 inch. In general, the extras
are about one-half of those applying on hot-rolled strip.
The only price changes on finished steel that survived the last-minute

collapse of the general advance scheduled for a week ago are incroaess of
$1 a ton on track bolts, $4 a ton on track spikes, $4 a ton on fence posts
and $3 a ton on cold-finished bars. In the case of the last named product
the increase, which is to become effective Jan. 1, is partly offset by reduced
chemical composition extras. Bolts and nuts also have been advanced for
first quarter, the larger sizes about 10% and the smaller 3%•
The automobile industry is still placing steel in large volume, although

It is now content to accept deliveries of certain orders in January or February
instead of this month. Motor car output in December is now estimated
at 350,000 cars, while the year's total is expected to exceed 4.000,000. The
accumulation of burdensome stocks of "trade-Ins" by dealers is the only
factor likely to hold back production in the early months of next year.

Railroad demand continues to grow. The Union Pacific has closed for
100.000 tons of rails and accessories, the Chicago Great Western has bought
14,000 tons, and the Delaware Lackawanna & Western has ordered 13.000
tons. l'he Southern Pacific is In the market for 40.769 tons of rails.
A sharp increase in orders for structural steel, reinforcing steel and cast

iron pipe is in prospect after Dec. 15, the deadline for bids on numerous
Government-financed jobs. The Los Angeles water department has asked
for alternate bids on precast and steel pipe, the latter calling for 27,000 to
35,000 tons.

Structural steel awards of 16,425 tons compare with 23,100 tons in the
previous week. New projects up for bids total 23.800 tons, as against
21.250 tons a week ago. Plate lettings call for 3.400 tons. Sheet steel
piling awards of 5,640 tons include 4,600 tons for locks at Peoria, Ill. The
placing of 330 tons of piling with the Carnegie-Illinois Corp. completes
purchases to replace the recently rescinded order for German steel for the
Triborough Bridge, New York.

Despite widespread protests against the use of foreign steel for public
projects, prices on American piling have broken rather sharply on a large
Florida project. Concrete bar prices likewise are irregular.
The "Iron Age" scrap composite is holding at $13.25 a gross ton. Such

changes In scrap prices as there are-limited to a few scattered items-are
uniformly upward. The finished steel and pig iron composites are un-
altered at 2.130c. a lb. and $18.84 a gross ton respectively.

THE "IRON AGE" COMPOSITE PRICES
Finished Steel

Dec. 3 1935. 2.1300. a Lb. Based on steel bars, beams. tank Plates
One week ago 2.1300.1 wire, rails, black pipe, sheets and hot
One month ago 2.1300.1 roiled strips These products mat
One year ago 2.1240. 85% of the United States output.

Mph Low
1935 2.1300. Oct. 1 2.1240. Jan. 8
1934 
1933 

2.199e. Apr, 24 
1..2440 Apr. 10; ja n.112.015o. Oct. 3

1932 1.977e. Oct. 4 1.9260. Feb. 2
1931 2.0370, Jan. 13 1.9450. 
 2.273c, Jan. 7 13:: 221930 

1929 2.317c. Apr. 2 
!.1171928 2.286c. Dec. 11

1927 2.402o. Jan. 4 2.2120. Nov. 1

Fig Iron
Dec. 3 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 ago  18 84 Phliadelphia, Buffalo. Valley and
One year ago  17.90 Birmingham.

MO Low
1935 218.84 Nov. 5 $17.83 May 14
1934  17.90 May 1 10.90 Jan 27
1933  18.90 Dec. 5 13.56 Jan. 3
1932  14.81 Jan, 5 13.50 1)ec, 6
1931  15.90 Jan. 8 14.79 Dec. 15
1930  18.21 Jan, 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan, 4 17.54 Nov. 1

Steel Scrap

Dee. 3 1935. $13.25 a Gross Ton Based on No. 1 heavy melting stee
One week ago $13.25 quotations at Pittsburgh, Philadelphia
One month ago  12.58 and Chicago.
One year ago  10.92

Molt Low
1935 l3.25-  Nov. 26 $10 .33 Apr. 23
1934  13.00 Mar. 13 9.51) Sept. 25
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 Deo. 9
1929  1748 Jan. 29 14.08 Deo. 3
1928  16.50 Dee. 31 13.08 July 2
1927  15.25 Jan, 11 13.03 Nov.22

The/American Iron-and Steel Institute on Dec. 2 an-
nounced that telegraphic reports which it had received indi-
cated that the operating rate of steel companies having 98.0%
of the steel capacity of the industry will be 56.4% of the
capacity for the current week, compared with 55.4% last
week, 50.9% one month ago, and 28.8% one year ago. This
represents an increase of 1 point, or 1.8% from the estimate
for the week of Nov. 25. Weekly indicated rates of steel
operations since Oct. 22 1934 follow:
1934- 1935- 1935- 1935-

Oct. 22  23.9% Jan. 28  52.5% May 18  43.4% Aug. 26  47.9%
Oct. 29  25.0% Feb. 4  52.8% May 20  42.8% Sept. 2 45.8%
Nov. 5
Nov. 12
Nov. 19

  26.3%
  27.3%
  27.6%

Feb 11
Feb. 18
Feb 25

  50.8%
  49.1%
  47.9%

May 27
June 3
June 10

  42.3%
  39.5%
  39.0%

Sept. 9.
Sept 16   49.7%  4458:il 77:

Nov. 26  28.1% Mar. 4  48.2% June 17  38.3% Rept . 30 -‘..8%
Dec. 3
Dec. 10

  28.8%
  32.7%

Mar 11
Mar. 18 

  47.1%
46.8%

June 24
July 1

  37.7%
  32.8%

Oct. 
a lt74

Dec. 17  346% Mar. 25  46.1% July 8  353% Oct. 21 51.8%
Deo, 24  35.2% Apr. 1 44.4% July 15  39.9% Oct. 28 51.9%
Dec. 31  39.2% Apr. 8  43.8% July 22  42.2% Nov. 5  50.9%

1935- Apr. 15  440% 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  47.6% Apr. 29  43.1% Aug. 12 48.1% Nov. 25  654%
Jan. 21  49.5% May  42.2% Aug. 19  48.8% Dec. 2  58.4%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on Dec. 2 stated:
Pressure for delivery of finished steel before Jan. 1 has relaxed as the

Initial consequence of steelmakers' decision last week not to raise prices
for first quarter. This decision came as a surprise even to district sales
managers who had booked some speculative orders on the general assump-
tion of an advance. A considerable portion of the tonnage, except in
sheets and strip urgently required by automoblle manufacturers, may be
canceled or deferred.
One explanation offered for the price policy finally adopted by leading

interests is that some mills in efforts to accumulate heavy backlogs over-
stepped Jan. 1 as a delivery deadline and engaged tonnage not intended for,
or possible of shipment until first quarter, thus tending to make ineffective
a general increase.
The decision favors the small buyer whose financial position does not

permit him to stock up. Some steelmakers consider the action merely as
a postponement of an advance which they feel sure must come some time
in the first quarter. On the other hand, the recent increase of $2 a ton on
semi-finished steel will not be tested until January, and non-integrated
mills already are pushing hard for a reduction.
The only price changes to develop out of the wide range that were dis-

cussed are an advance of $4 a ton on track spikes and $1 on track bolts.
Beehive furnace coke has been increased 10 cents a ton, and the foundry
grade reduced 10 cents.
At 56% steelworks operations last week were 114 points up from the

preceding week and highest this year. November as a whole averaged
about 54.3%, compared with 52.3% in February the previous high this year,
and 28.13% in November 1934. Actual ingot production for 11 months is
approximately 28% over the first 11 months last year.

Steel has been shipped from the mills at a fairly even rate throughout the
year, one of the notable features of 1935; there having been no "poor"
months as classified by steelmakers. With price uncertainties removed.
December now promises to continue this record for steadiness.

Full finished sheet mill operations gained several points to 75% last week,
despite the holiday influences which lowered automobile production about
11,700 units to 83,000.
Union Pacific's purchase of 70.000 tons of rails last week was the largest

single rail order since Pennsylvania ordered 100,000 tons in December 1933.
The Union Pacific also closed for 30.000 tons of track accessories, while
Chicago Great Western awarded 15,000 tons of rails and fastenings. South-
ern Pacific is planning to spend $1,000,000 on air conditioning equipment
In 1936.
Not only are the prospects for increased railroad equipment considered

good for the early months of next year, but the government also has released
a flood of public works projects, including grade eliminations, which is
taxing the capacity of steel fabricators' estimating departments. A Federal
grant insures early resumption of Chicago's outer drive development, re-
quiring 22,000 tons of structural shapes and reinforcing bars. Shape awards
for the week totaled 18,000 tons, compared with 12,009 in the preceding
week.

After advancing four consecutive weeks, scrap prices last week tended to
stabilize, "Steel's" scrap composite being unchanged at $13.12. Pennsyl-
vania railroad is taking bids on 10,000 tons of scrap axles, frequently used
88 forging stock. Some pig iron melters who previously placed large ton-
nages for delivery before Jan. 1, when the $1 advance goes in effect, have
Increased their orders. Two more blast furnaces in the Pittsburgh district
have been blown in.

Steelworks operations in the Chicago district last week rose 1;4 points
to 6234%; Cleveland, 2 to 82; Buffalo, 3 to 40; Birmingham, 934 to 56:
Youngstown, 2 to 58. Pittsburgh was down 1 to 45; New England, 3 to
90. and others unchanged.

"Steel's" iron and steel price composite has advanced 11 cents to $33.28.
while the finished index remains $53.70.

Steel ingot production for the week ended Dec. 2, is placed
at 56M% of capacity, according to the "Wall Street Journal"
of Dec. 4. This compares with 55% in the previous week
and 53% two weeks ago. The "Journal" further said:

United States Steel is estimated at 45%, against 43% in the two preceding
weeks. Leading independents are credited with 67%. compared with 66%
In the week before and 64% two weeks ago.
The following table gives a comparison of the percentage of production

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

Industry Untied States Steel Independents

1935 
1934 
1933 
1932  . 
1931 
1930 
1929 
1928 
1027_______

5634
29
28
17
28
39
67
8434
RI

+IX

+1
+ Si
-1
-1
-2
+134
--S

45
25
26
16
28)4
45
68
8334
83

+2
-r %
+2

+ 34

-2
+134
-5

67
3134
2934
1734
27
35
66
95
60

+I
- H
+ h
+1
-234
-2
-2
+1
-4
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Current Events and Discussions
The With the Federal Reserve Banks

The daily average volume of Federal Reserve bank credit
outstanding during the week ended Dec. 4 as reported by
the Federal Reserve banks, was $2,475,000,000, practically
unchanged from the preceding week and $16,000,000 above
the corresponding week in 1934. After noting these facts,
the Board of Governors of the Federal Reserve System
proceeds as follows:
On Dec. 4 total Reserve bank credit amounted to $2,470,000,000. a

decrease of $2,000.000 for the week. This decrease corresponds with in-
creases of $135,000,000 in monetary gold stock and $21,000,000 in Preasury
and National bank currency, °frost in part by increases of $116,000,000 in
member bank reserve balances. $23,000.000 in money in circulation and
$11,000,000 in non-member deposits and other Federal Reserve accounts.
Member bank reserve balances on Dec. 4 were estimated to be approxi-
mately $3,180,000,000 in excess of legal requirements.

Relatively small changes were reported in holdings of discounted and
purchased bills and industrial advances. An increase of $21.000,000 in
holdings of United States Treasury bills was offset by a decrease of $21,-
000,000 in holdings of Treasury notes.

The statement in full for the week ended Dec. 4, in com-
parison with the preceding week and with the corresponding
date last year, will be found on pages 3646 and 3647.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended
Dec. 4 1935 were as follows:

Dec. 4 1935
$

Increase (+) or Decrease (—)
Since

Nov. 27 1935 Dec. 5 1934
$ $

Bills discounted 5,000,000 —1,000,000 —5,000,000
Bills bought 5,000,000  —1,000,000
U. S. Government securities 2.430,000,000  
Industrial advances (not including

$28.000.000 commitm'ts—Dec. 4) 32,000,000 —1,000,000 +22.000.000
Other Reserve bank credit —3,000,000 —2,000,000 +1,000,000

Total Reserve bank credit 2,470,000,000 —2,000.000 +18,000,000
Monetary gold stock 10009,000000 +135,000,000 +1,848.000,000
Treasury .36 National bank currency. .2,442,000.000 +21,000,000 —36,000,000

Money in circulation 5,843,000,000 +23.000.000 +298.000.000
Member bank reserve balances 5,905,000,000 +116,000,000 +1.832,000,000
Treasury cash and deposits with Fed-

eral Reserve banks 2,828.000,000 +1.000,000 —434,000,000
Non-member deposits and other Fed-

eral Reserve accounts 545,000.000 +11,000,000 +132,000,000

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."
Assrra AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
—New York City— —Chicago—

Assets--
LORDS 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 oom'l paper bought
Loans on real estate 
Loana to banks 
Other loans 

U. S. Govt. 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 
PP Liabilities—
Demand deposits—adjusted _  
Time deposits 
United States Govt. deposits 
Inter-bank deposits:
Domestic banks 
Foreign banks 

Borrowing 
Other liabilities 
Capitalaccount 

Dec. 4 Nov. 27
1935 1935
$ $
7,856 7,949

860 827
59 60

732 732

170 169
124 123

114
1.180 1,187

3.276 3,332

374 373
1,017 1.032

2.565 2,435
57 61
87 81
503 519

5,812 5,898
575 583
167 176

2,286 2,197
410 404

356 330
1.462 1,457

Dec. 5
1934

7,186

587
52

798

223
134
83

1,205

2,891

273
940

1,355
47
70
763

4,731
600
425

1.714
118

3
361

1.469

Dec. 4 Nov. 27
1935 1935

1,790 1,791

-------- 26
29 28

150 149

17 17
16 16
6 6

248 242

993 996

95 97
236 240

611 633
37 38
205 202
82 83

1,452 1,481
400 398
59 60

536 530
4 5

45 46
229 227

Dee. 6
1934
$
1,546

23

172

69
20
10

221

699

78
228

482
37
158
102

1.216
364
28

447
2

41
227

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. 27:
The condition statement of weekly reporting member banks in 101

leading cities on Nov. 27 shows an increase for the week of $142.000,000
In total loans and investments, an increase of $199,000.000 in demand

deposits—adjusted, a decrease of $94,000.000 in deposit balances standing

to the credit of domestic banks, and an increase of $57,000,000 in deposit
balances of foreign banks.
Loans to brokers and dealers in securities in New York City increased

$31.000,000; loans to brokers and dealers outside New York City increased

$18,000,000; and loans on securities to others increased $3,000,000. Hold-
ings of acceptances and commercial paper bought increased $13.000.000

in the New York district and at all reporting member banks; real estate

loans declined $1.000,000; loans to banks increased $67,000,000 in the

New York district and $64,000,000 at all reporting member banks; and

"other loans" increased $9,000,000 in the New York district, $7.000.000

in the San Francisco district and $22,000,000 at all reporting member banks.

Holdings of United States Government direct obligations declined $15.-

000.000 in the New York district, $11.000,000 in the Chicago district and

832.000,000 at all reporting member banks; holdings of obligations fully

guaranteed by the United States Government increased $2,000,000: and

holdings of "other securities" increased $26,000.000 in the New York

district and $22,000,000 at all reporting member banks, and declined

$9,099,990 in the Chicago district.
Demand deposits—adjusted increased $116,000,000 in the New York

district, $53,000,000 in the San Francisco district, $25,000,000 in the

Chicago district and $199,000,000 at all reporting member banks. Time

deposits and Government deposits showed little change for the week.

Deposit balances of other domestic banks declined $35.000,000 in the

New York district, $10,000,000 in the Philadelphia district. $9,000.099

each in the Boston. Chicago and San Francisco districts and $94,000,000

at all reporting banks. Deposit balances of foreign banks increased

$57.000.000 in the New York district.

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the week
and the year ended Nov. 27 1935, follows:

Nov. 27 1935
Assets— $

Increase (X+) or Decrease (---)
IlOsee

Nov. 20 1935 Nov. 28 1934

Loans and investments—total____20,632.000,000 +142,000,000 +1,644.000.000

Loans to brokers and dealers:
In New York City  850,000,000 +31.000,000 +174,000,000
Outside New York City  173,000,000 +18.000.000 +12,000.000

Loans on securities to others
(except banks)  2,085,000.000 +3.000,000 —202,000,000

Accepts. and com'l paper bought  353,000,000 +13,000,000 —115,000,000
Loans on real estate  1,140,000,000 —1,000,000
Loans to banks  150,000,000 464,000,000 28.000.000
Other loans  3,401,000,000 +22,000,000 +84,000,000
U. 8. Govt. direct obligations  8,301.000.000 —32,000.000 +1.036,000.000
Obligations fully guaranteed oy

United States Government  1,137,000,000
Other securities  3,042,000,000

+2,000.000
+22.000,000

+532.000.000
+95,000.000

Reserve with Fed. Reserve banks_ 4,759,000,000 +5.000.000 +1,489,000,000
Cash in vault  358,000,000 +12,000,000 +51.000,000

Due from domestic banks  2,323,000,000 —27.000.000 +585.000,000
Liabilities--

Demand deposlts—adjusted 14,018,000,000 +199,000,000 +2,519,000.000

Time deposits  4,872,000,000 +72.000,000

United States Govt. deposits  504,000,000 +2,000,000 —298.000,000
Inter-bank deposits:

Domestic banks  5,338,000,000 —94.000.000 +1,098,000,000

Foreign banks  437.000,000 +57,000,000 +297.000,000
Borrowings —1.000.000 —6,000.005

World Naval Naval Conference in London Postponed Until
Dec. 9

The opening of the world naval conference in London has
been postponed until Dec. 9, it was reported in London
press advices of Nov. 29, to allow time for the United States
delegation to reach London. The United States body
sailed at midnight, Nov. 29, aboard the liner "Aquitania,
as noted in our issue of Nov. 30, page 3459, and was scheduled
to reach Southampton at noon yesterday (Dec. 6).
The Japanese delegation to the conference arrived in

London on Dec. 2, it was reported by the London corre-
spondent of the New York "Times" in a wireless dispatch,
dated Dec. 2. The dispatch said:
Headed by Admiral Osamu Nagano, the Japanese arrived expecting

nothing from the conference except complete disagreement, which will leave

them free to resume naval building along their own lines. Admiral Nagano

himself promised to-day that there would be "no departure" from the

Japanese policy, which is based first and foremost on "a common upper

limit for the chief naval powers."
Privately some of the Japanese expressed the belief that the conference

would be wound up before Christmas because of insoluble differences

between Great Britain and Italy and France and Italy, in addition to the
long-standing conflict in policy between the United States and Japan.

British Favor Early End

The British are believed to be desirous of ending the conference as soon
as possible because they, too, are determined to resume naval building
beyond existing treaty limits.

In Associated Press advices from London, Nov. 30, it
was reported:

Sir Samuel Hoare, Foreign Secretary, and Sir Bolton M. Eyres-Monsell,
First Lord of the Admiralty, will head the British delegates to the naval
conference beginning here Dec. 9. the Foreign Office announced to-day.
The principal advisers to the delegation will be Lord Admiral Sir Ernie

Chatfield, First Sea Lord: Sir Warren Fisher, Assistant Under Secretary

for Foreign Affairs: Rear Admiral Craigie, deputy chief of the naval staff.
and Vice-Admiral William Jones.
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France and Britain Develop Plan Designed to End
Italo-Ethiopian War—Premier Laval and Foreign
Minister Hoare to Discuss Proposal Today (Dec. 7)—
Italian Government Pessimistic About Peace Sugges-
tions—Cabinet at Rome Issues 88 Defense Decrees
Representatives of France and Great Britain this week

continued to formulate proposals designed to end the war
between Italy and Ethiopia, but an official spokesman for
the Italian Government said on Dec. 5 that Italy sees "no
foundation" for recent foreign optimiLm about the possi-
bility of an early settlement. The Franco-British con-
versations in Paris, the spokesman said, are technical and
non-political, and are without Italian participation. Never-
theless it was understood late this week that French and
British experts had completed the broad outlines of their
proposals, and that this program might be perfected to-day
(Dec. 7) when Premier Laval of France and Sir.Samuel
Hoare, British Foreign Secretary, are scheduled to confer
In Paris.
In the "Chronicle" of Nov. 30 (pages 3457-58) it was

noted that the Steering Committee of Eighteen of the
League of Nations will meet at Geneva on Dec. 12 to decide
on whether or not an embargo should be imposed on exports
of petroleum products to Italy. An affirmative decision, it
was reported, might be regarded by Premier Mussolini ?f
Italy as an act of aggression, and hence it was hoped this
week that a peace plan could be drafted before Dec. 12 that
would prove satisfactory to the League, to Italy and to
Ethiopia. Recent Italian troop movements in Ethiopia
have been negligible, and no important battles have been
recorded in the past few days. A 'London dispatch of Dec. 4
to the New York "Times" outlined terms of a tentative
peace proposal as follows:
It is reported here that the French Government accepted the British

point of view that the settlement must avoid ambiguity by establishing
clear-cut relations between Italy and Ethiopia in the future. Therefore,
any idea of an Italian mandate over Ethiopian provinces under the Em-
peror's nominal sovereignty was rejected. Instead, it is proposed that the
warring parties shall agree to a direct and final exchange of territories.

Outlet to Sea Provided
Under this, taly would receive the strip of Tizre Province already con-

quered, with the lowlands between a line running from Adigrat to Makale
and the present border of Eritrea. Ethiopia would obtain in exchange a
belt of territory along the border of French Somaliland abutting the
Eritrean port of Assab, thus gaining direct and free acess to the sea, with the
right to construct either a railroad or motor road to Addis Ababa.
In the south Italy would receive virtually the whole of Ogaden Province

and a large chunk of Harar Province, but without an unbroken territorial
link with Eritrea. Ethiopia thus would remain independent, but control
and assistance by the League of Nations are proposed to introduce necessary
reforms in administration, &c.

Sir Samuel Hoare, British Foreign Secretary, and Foreign Office ad-
visers will meet Mr. Laval Saturday to put the final touches to this joint
Angie-French plan unless Mr. Laval is defeated in the meantime. But
with time pressing it was decided that Mr. Laval should communicate the
main lines of the settlement plan to Premier Mussolini immediately in the
hope that a reply would be available before the Saturday meeting, when
the fate of the embargo on oil may be decided.

On Nov. 30 the Italian Cabinet promulgated a series of
88 decrees designed to strengthen the Nation's defense
machinery. The principal edict was the enlargement of
the. Supreme Council of Defense to include many new
officials, while the Cabinet also appropriated 70,000,000 lire
to set up a refinery for crude oil. The following day (Dec. 1)
Premier Mussolini in a speech at Rome told 846 mothers
and widows of war dead that members of the League were
trying "cruel experiments" in an effort to harm Italy and aid
Ethiopia. A Rome dispatch of Dec. 1 to the New York
"Times" reported this address in part as follows:
"Now those whom we have aided have joined against Italy," he said.

"But what is the crime Italy has committed? None—at least unless it is
a crime to carry civilization to a backward land, to construct roads and
schools and to preserve health and the progress of our times.
"Now some nations that increased their colonial possessions through the

sacrifice of 600,000 Italian lives are sending explosives to help savages fight
against Italy and put on the same plane Italy, mother of great men and
mistress of civilization, and Ethiopia, a country of barbarians."

It is not the economic side of sanctions that arouses the greatest indigna-
tion in Italy, Mussolini said.
"Economic sanctions, in a certain sense, will be useful to the Italian

people," he continued. " fo-day, at least, we realize that we have many
more raw materials than we had thought."
What arouses indignation, he said, is the moral aspect of sanctions. He

compared Geneva to an anatomical laboratory in which Italy was being
cruelly vivisected.

United States Broadens Neutrality Plans—Officials
Draft Legislation for Next Congress—Secretary Ickes
Clarifies Remarks on Oil Shipments to Belligerents—
Secretary Hull Warns Munitions Firms Which Fail
to Register—Suit Brought to Prevent Extension of
Embargo—Oil Deal Between Italy and U. S. Firm
Denied
The neutrality policy of the United States was clarified

further this week, as high Administration officials ad-
mitted plans were being made to introduce revised legis-
lation, giving the Executive greater powers, at the next
session of Congress. Recent developments incident to this
country's policy toward shipments to warring Nations were
described in the "Chronicle" of Nov. 30, pages 3458-59.
The present neutrality resolution, in so far as it applies to

exports of arms, ammunition and implements of war to
belligerents, will expire by limitation on Feb. 29 1936. Secre-
tary of State Hull and his advisers sought this week to formu-

late a broader and more permanent measure. It was re-
ported in Washington, unofficially, that Congress might be
asked to include materials, such as oil, cotton, and copper in
the list of articles that are embargoed, in addition to the
present restricted list of arms, ammunition and implements
of war, and that authority to impose embargoes be made
discretionary, rather than mandatory as at present.

Secretary of the Interior Ickes, at a press conference on
Dec. 3, sought to clarify his previous remarks regarding the
shipment of petroleum products to belligerents. Mr. Ickes
had previously been reported as seeking to embargo all such
shipments from the United States. He said on Dec. 3 how-
ever, that his statements had been misunderstood, and that
it was the desire of this Government only to prohibit "ex-
cessive" sales. Associated Press Washington advices of
Dec. 3 quoted Mr. Ickes as follows:

Secretary Ickes aligned himself with the Government's policy of dis-
couraging "excessive" commerce with warring Italy and Ethiopia to-day.
The Secretary of the Interior, quoted three weeks ago as having urged

the oil industry voluntarily to embargo shipments to the belligerents, told
the press to-day he had been "misunderstood" and that his reference was
to exports of "munitions of war" rather than "war materials."
His recollection conflicted with the recollections of reporters at the Nov. 21

press conference.
Shortly after Mr. Ickes's first statement on oil there was action abroad

to include an oil embargo in the League of Nations sanctions against Italy.
011 is not embargoed by President Roosevelt's proclamation under the
Neutrality Act.
Although there had been opportunity, Mr. :Ickes had made no move to

deny that he had suggested a voluntary embargo of oil shipments to the
combatants in the weeks since he was so quoted.

State Department officials declined comment, asserting that they knew
of no change in the administration policy of discouraging abnormal ship-
ments of all kinds to the belligerents but not banning oil entirely.
The presumption in well informed circles was that oil companies had

called Mr. Ickes attention to a recent expression by a State Department
spokesman emphasizing this government's determination to discourage
excessive exports of war supplies but to do nothing yet to interfere with
commerce with the belligerents of a normal peacetime character.

Secretary Hull on Dec. 3 issued a warning that if manu-
facturers and distributors of arms and other war implements
did not register with the State Department as required under
the neutrality resolution he would refer their names to
Attorney General Cummings for action. Although tho
deadline for registration was Nov. 29, Mr. Hull said that
he would grant a week or two of grace before referring de-
linquents to the Department of Justice. A Washington
dispatch of Dec. 3 to the New York "Times" discussed this
situation as follows:
Under the neutrality resolution, adopted by Congress in August, the

Government may not buy from concerns that are not registered. Further-
more, violation of the resolution is subject to maximum penalties of fines
of $10.000 and imprisonment of five years.
Mr. Hull issued his warning at a press conference, during which he said

that there was "quite a smattering of concerns that have failed to register.

Licensees Are Named

Subsequently the State Department issued an announcement containing
the terms of the neutrality resolution applicable to the situation and a list
of concerns that had registered to date.I They numbered 86 and included
many large companies, such as E. I. du Pont de Nemours & Co., Inc.;
Colt's Patent Firearms Manufacturing Company, Amtorg Trading Corpora-
tion, Bethlehem Steel Company, Mitsui & Co., Ltd., and many aviation
and shipping concerns.
No list was issued of concerns that have not registered, and officials de-

clined to indicate definitely how many there were.
The State Department appears to be satisfied that there is no deliberate

flouting of the law, but mere "inadvertence" in failing to comply with the
requirements of registering and obtaining licenses. Those who do not have
licenses will be unable to export their products.

Applications Coming In
Support to the theory of inadvertence is being given in nearly every mail,

which brings applications for registration and which promises to narrow
the field of non-compliers in a week or so to a relatively small number.

Representative Louis Ludlow of Indiana announced to-night that the
State Department had been unable to give him a list of the names of Ameri-
can exporters who he believes are furnishing goods and materials to belliger-
ents in violation of the spirit of the neutrality policy of the government.
Mr. Hull said that he thus far had discovered no violation or attempted

violation of the neutrality proclamation, which placed an embargo on ship-
ments of arias, ammunition and implements of war to Italy and Ethiopia.
The text of Mr. Hull's letter to Mr. Ludlow follows:

State Department,
Office of the Secretary.
Washington, Nov. 29 1935.

Dear Mr. Ludlow:
I am in receipt of your letter requesting me to send you, if possible, the

names and addresses of American firms that have been selling supplies to
Ethiopia and Italy.
In reply, I have to inform you that a careful scrutiny of our exports to

belligerent countries has failed to disclose any violation or attempted
violation of the President's proclamation of Oct. 5, prohibiting the exporta-
tion of arms, ammunition and implements of war to Ethiopia and Italy.
I am keeping a careful check on shipments of other commodities to those

countries, and while the general figures as to amounts of these shipments
can within a reasonable time be carefully analyzed, assorted and co-
ordinated, the problem of examining not only the information or reports
supplied by collectors of customs, but also of examining export declarations,
which In many cases are filled out by customs brokers or by persons repre-
senting the purchasers, so as to ascertain with strict accuracy the true
names of exporters, is neither a quick nor an easy undertaking.
You will agree that in thus dealing with names the strictest accuracy is

necessary in order to avoid injustice. As I go forward with all phases of
this trade situation I shall keep specially in mind your desires and your
suggestions.

CORDELL HULL.

An injunction suit to prevent Secretary Hull and other
officials from enforcing any embargo on oil, copper, cotton

Sincerely yours,
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and scrap-iron shipments to Italy was filed Dec. 4 in
Federal Court in New York, as noted in the following from
the New York "Journal of Commerce" of Dec. 5:
rho action was brought in the name of Philip Giordano, employe of

Generoso Pope, publisher of Italian newspapers in this country and a recog-
nized leader of pro-Fascist Italians in America.

Officials of the newspaper said last night Giordano acted entirely on his
own initiative in filing the suit.
In addition to Secretary Hull, the suit was directed against Secretary of

the Treasury Henry Morgenthau, Jr., Secretary of War George Dern,
Secretary of the Navy Claude A. Swanson and Secretary of Commerce
Daniel C. Roper, constituting the National Munitions Control Board, and
Harry M. Durning, collector of customs for the Port of New York.

Claims Loss

The action was brought by Giordano as a citizen of the United States on
the contention that should such an embargo be enforced, it would result
In loss to him and other citizens of more than $60.000,000 monthly in ex-
port trade between the United States and Italy.
The suit was filed by farmer General Sessions Judge Francis X. Mancuso

as comisel for Giordano. Both temporary and permanent restraining
orders were sought.
The complaint set forth that on June 6. 1935, the United States Senate

ratified the international arms treaty which had been signed in Geneva.
The treaty supervised international trade in arms, ammunition and imple-
ments of war. At the same time Congress adopted a joint resolution pro-
bibiting exportation of arms, ammunition and implements of war to bel-
ligerent nations and set up the Munitions Control Board.

Order Is Cited

On Nov. 16, 1933, this Board issued an order which, the complaint as-
serted, extended the terms of the joint Congressional resolution to include,
among other things, oil, copper, cotton and scrap iron.

Actually, the Government has not attempted to embargo these products.
Its policy is to "discourage" abnormal shipments of any materials that
might be construed as war supplies to either of the belligerents.
This extension was illegal, unconstitutional and void, the complaint

stated, pointed out that none of these four items were listed by either the
joint resolution or the international arms treaty.

Inclusion of these commodities, Giordano charged, has resulted in threats
by the Italian Government of reprisals against export from the United
States. This, he said, would cause loss of export trade totaling $60,000,000
a month and "would therefore deprive the complainant and other citizens
of the United States of their rights and property without due process of
law."

United Press advices from Rome on Dec. 3 reported that
the Societa Italo-Americana del Petrolio, a subsidiary of the
Standard Oil Co. of New Jersey, had entered in a "gentle-
men's agreement" with the Italian Government to supply
oil to Italy in the event League of Nations sanctions were
extended to include an oil embargo. In return, according
to this report, the Italian Government was to grant the con-
cern a 30-year monopoly of the Italian market. Walter C.
Teagle, President of the Standard Oil Co. of New Jersey,
said on Dec. 4 that this report was "false in every respect."
It was also denied by the Italian Government.
On Dec. 5 the United Press reported from Rome that the

Vacuum Oil Co. had completed arrangements for construc-
tion of a 75,000,000 lire oil refinery at Naples.

Canadian Government Asserts It Will Not Take Initia-
tive in Adding Oil to List of Materials in Export
Embargo Against Italy—Statement Says Co-opera-
tion with League Will Be Limited to Pacific
Measures

The Canadian government, in a statement issued on Dec. 1
by E. A. Lapointe, the Minister of Justice, disclaimed the
Initiative for a proposal to add oil to the list of commodities
which League of Nations members would include in an export
embargo against Italy. The statement said that Canada's
representative at Geneva, Dr. W. A. Riddell, did not speak on
behalf of his government, but merely expressed his own senti-
ments when he suggested that war penalties against Italy
be extended to include the oil embargo. Canada's participa-
tion in sanctions against Italy, the statement continued, will
be limited to co-operation in economic measures of a pacific
character.
Mr. Lapointe's statement was issued at the instance of

Prime Minister Mackenzie King, and was reported unof-
ficially in Ottawa to be merely a repetition of pre-election
promises which had been made by Liberal candidates. Ot-
tawa advices of Dec.1 to the New York "Times" quoted from
the statement as follows:
"The suggestion which has appeared in the press from time to time that

the Canadian Government has taken the initiative in the extension of the
embargo upon exportation of key commodities to Italy and particularly the
placing of a ban upon shipments of coal, oil, iron and steel is due to a mis-
understanding," the statement said.
"The Canadian government has not and does not propose to take the initia-

tive in any such action, and the opinion which was expressed by the Canadian
member of the committee and which has led to the reference to the proposal
as a Canadian proposal represented only his own personal opinion and not
the views of the Canadian government."

Mr. Lapointe's statement began by recalling the definition of Canada's
attitude issued at the time sanctions against Italy were first decided on.
Canada at that time had declared her intention to make "participation in
the League the cornerstone of Canada's foreign policy," but also declared
her opposition to the view "that the League's central purpose should be to
guarantee the territorial status quo and to rely on force for the maintenance
of peace."
The Canadian government had then stated its readiness to co-operate fully

In economic sanctions against Italy though not to set a precedent for similar
future action.

Has Joined in Embargoes

Mr. Lapointe explained that the Canadian government since had prohibited
the export of arms and munitions to Italy, all imports from Italy and the
granting of loans and credits.
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"With regard to the further application of the measures already adopted

by the League and the possible extension of the scope of such measures,"

the statement continued, "the Canadian government has not departed in any

way from the position as stated by the Prime Minister. The government is

not taking the initiative in proposing the extension of the measures with

regard to the prohibition of exportation to Italy and does not propose to

take the initiative in such measures.
"Canadian action and participation by the Canadian government has been

and will be limited to co-operation in purely financial and economic meas-

ures of a pacific character which are accepted by substantially all the par-

ticipating countries. With regard to future developments, Canada will

continue with other members of the League of Nations to consider the

changes in the situation as they arise, including any proposal for the revision

of economic sanctions."

Comparative Figures of Condition of Canadian Banks

In the following we compare the condition of the Canadian
banks for Oct. 31 1935 with the figures for Sept. 30 1935
and Oct. 31 1934:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA

Assets Oct. 31 1935 Sept. 30 1935 Oct. 31 1934

Current gold and subsidiary coin— $
In Canada 5,578,995 5,684,979 39.208.564
Elsewhere 10,906,033 9,571,425 10,835.608

Total 16,485.028 15,256,404 50,044.176

Dominion notes   161,959,910
Notes of Bank of Canada 38,655,673 33.284,543
Deposits with Bank of Canada 190,854,376 183,829,311
Notes of other banks 5.707.866 9,214,614 9.813.334
United States & other foreign currencies. 22,914.449 22,015,440 21898,468
Cheques on other banks 102,800,829 99,266,432 100,268,746
Loans to other banks In Canada. secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 5,232,292 5,651,853 3.322.348

Due from banks and banking correspond-
ents in the United Kingdom 19,005,002 20,547,892 25.156,588

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 99,306,757 115,381,498 60,374,282

Dominion Government and Provincial
Government securities 917,640,839 910,867,980 732,400.306

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 142,853,453 140,547.427 139,295,948

Railway and other bonds. debs. & stocks 55,375,328 51,793,587 38.879.611
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 73.758,684 75,623.381 108,399,690
Elsewhere than in Canada 52,130,116 60,006.034 103,917,364

Other current loans & disc'ts in Canada_ 855,599,556 839.277.861 895,728,990
Elsewhere 153,041,866 147.022.941 133,501,054

Loans to the Government of Canada
Loans to Provincial Governments 29,625,578 28,515.312 26,512,191
Loans to cities, towns, municipalities
and school districts 96,670,586 97,475,556 106,853,952

Non-current loans, estimated loss pro-
vided for 14,252,539 14,447,914 14,242,976

Real estate other than bank premises 8,859,429 8,832,169 8,213,645
Mortgages on real estate sold by bank 5,453,693 5,453,245 5,797,133
Bank premises at not more than cost,

less amounts (if any) written off 76,394,127 76,265,162 78,044,381
Liabilities of customers under letters of

credit as per contra 54,328,225 53,395,895 52,688,547
Deposits with the Minister of Finance

for the security of note circulation 6,869.389 6,865,992 6,707,486
Deposit in the central gold reserves 22,381,732
Shares of and loans to controlled cos 12,910,043 12,957,358 13,253,752
Other assets not included under the fore-
going heads 1,911,135 2,319,989 1.678,384

Total assets 3,058,636,974 3,036,115,909 2,921,335,089

Liabilities
Notes In circulation 126,468,158 131,747,122 139,843,608
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, &a_ 12,902,070 55,805.649 90,306.854
Advances under the Finance Act 37,697,000
Balance due to Provincial Governments _ 47,097,040 41,239,704 35,439,794
Deposits by the public, payable on de-
mand in Canada 625,206,281 590,014,931 542,443.750

Deposits by the public, payable after
notice or on a fixed day in Canada... 1,465,301,708 1,444,330,569 1,370.178,568

Deposits elsewhere than in Canada 376,661,721 370,406,548 313,400,563
Loans from other banks in Canada,
secured, including bills rediscounted_

Deposits made by and balances due to
other banks in Canada 15,084,692 13,666,939 14,158,418

Due to banks and banking correspond-
ents in the United Kingdom 9,906,679 11,440,914 5,862.023

Elsewhere than in Canada and the
United Kingdom_ 28,094.425 27,706,040 22,026,953

Bills payable 2,060.310 1,701.457 871,444
Letters of credit outstanding 54,328,225 53,395,895 52,688,547
Liabilities not incl. under foregoing heads 2,335.703 2,474,285 1,979.952
Dividends declared and unpaid 2,544,813 811,470 948,250
Rest or reserve fund 132,750,000 132,750,000 132,750,000
Capital paid up 145,500.000 145,500,000 145,500,000

Total liabilities 3046,241,876 5.022,991. 575 2,906,095.779

Nora—Owing to the omission of the cents in the official reports, the footings in
the above do not exactly agree with the totals given.

Sir Charles Gordon of Bank of Montreal Sees Tariff
Stability in New Trade Agreement Between United
States and Canada—Canada's Trade Recovery
Continues—Jackson Dodds Criticizes Use of For-
eign Funds by Canadian Borrowers

Sir Charles Gordon, President of the Bank of Montreal,
addressing the bank's shareholders at their annual meeting
in Montreal, on Dec. 2, said that an assurance of tariff sta-
bility in commerce of the United States and Canada would
be one of the most important advantages to be derived from
the reciprocal trade agreement recently concluded. "En-
larged commercial intercourse with all countries is much to
be desired," he stated, "always provided that intercourse
rests on fair and mutually advantageous terms, as I am dis-
posed to believe does the agreement recently concluded with
the United States."
Reviewing business conditions in Canada, Sir Charles said

that progress in trade recovery has continued, and although
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in less definite degree than in 1934, the gains of that period
were consolidated and in some instances enlarged. Stability
of commodity prices, enlarged production in important manu-
facturing industries, and the concurrent increase in the out-
put of electrical energy characterized the trade situation, he
pointed out, but the building industry still lagged behind,
contributing in the largest measure to unemployment.
Canada's foreign trade, he added, had made a striking re-
covery from the low point reached in March 1933, increasing
In value *355,000,000 in two years and showing a favorable
balance for the past year of $169,000,000.

Results of the recent general election in Canada have had
a favorable reaction, Sir Charles said. First, because the
people emphatically repudiated the propaganda of indi-
viduals and parties who sought to capitalize on the distress
incident to the times by agitating for the establishment of
some new visionary order of society in which the business
of the country and the lives of the people would be regimented
by the State; secondly, because the government which has
succeeded to power had such a majority as would make it
independent of any interests seeking to hold the balance of
power between the government and the official Opposition.
He referred to the promise of the party in power to balance
the national budget, and declared that with an early achieve-
ment of that object Canada need be second to no other coun-
try in progress and material well-being.
Discussing the operations of the Bank of Montreal, Sir

Charles said that profits might be considered satisfactory in
view of the extraordinary conditions affecting banking dur-
ing the past year. Earnings of the bank, he said, were now
feeling the effect of the transfer to the Bank of Canada of
fbnctions which the commercial banks formerly exercised,
and they were also being influenced by the lower rate of
interest on high-grade securities in which the bank has had

• to employ a larger proportion of its assets owing to the lack
of demand for commercial loans.
Jackson Dodds, joint General Manager of the bank, with

W. A. Bog, also referred to the continued lag in commercial
loans and criticized Canadian borrowers of foreign funds.
He said:
Some Canadian borrowers, through exchange operations or otherwise, are

using foreign funds obtainable temporarily at very low rates; it is to be
hoped that this practice may turn out less disastrously than it did for
many on a former occasion, when the lower rates elsewhere blinded them to
the risk involved in borrowing outside the country. There is good and bad
money, just as there are good and bad loans; the cheapest money often
costs the borrower dearly in the end, just as loans bearing the highest rates
frequently result in loss to the lender. The interest on money used for
productive purposes is comparatively the smallest item represented in the
cost of production. If other items of cost received as much consideration,
and if borrowers generally, particularly public bodies, gave anything like
as close attention to the use to which borrowed money is put as most do to
the question of a small saving in interest, the financial problems of this
country would be simplified.

Jackson Dodds, President of Canadian Bankers Asso
ciation, Says Canadian Banks Weathered De-
pression by Application of Sound Economic
Doctrines—Denounces Proposals for Nationaliza-
tion of Banking and for Inflation

r,The Canadian banking system has emerged safely from the
depression, principally because it has followed orthodox
banking and economic principles, Jackson Dodds, President
of the Canadian Bankers' Association, told the annual
meeting of that organization in Montreal on Nov. 14. Mr.
Dodds said that public confidence in the banks has not been
shaken, and that the maintenance of Canadian credit has
been aided in large measure by the strength and co-operation
of the banks. He denounced proposals for nationalization
of banking, for inflation and for increased note circulation.
He listed the four "corner-stones" of Canadian banking
policy as follows:
(1) The holders of their notes must be adequately protected. Bank

notes are therefore a first charge on all banking assets. Note holders may
also rely upon the Circulation Redemption Fund lodged with the Minister
of Finance, which must be maintained under any and all circumstances
at 5% of the note circulation of the commercial banks.
(2) The banks must safeguard the $2,554 millions belonging to their

depositors. Although the banks' legal relationship to depositors is not
that of trustee, but of debtor, the banks yield place to none in their deep
sense of responsibility in this respect.

Public confidence in the Canadian banks withstood a severe test when all
banks in the United States were closed during the "banking holiday" of
March 1933. Current and savings deposits in Canada remained undis-
turbed. This bears testimony not only to the stability of the banks but
to the steadfastness of the people of the country,
(3) The mobilized savings of the thrifty enable the banks to support

and encourage production of all kinds, industry, manufacture and trade,
by making sound advances to agriculturists and other producers, manu-
facturers, and business men of Canada; in addition loans are made to
Federal, provincial and municipal governments pending collection of taxes
or the sale of bonds and debentures.
The maintenance of 3.532 branches and sub-agencies in Canada affords

cogent evidence of the desire and ability of the banks to provide complete
banking facilities in all parts of the country. Branches have been estab-
lished in pioneer communities to help in the development of the country;
where anticipated growth does not take place. operating losses necessitate
discontinuance after a fair trial, as a matter of ordinary business procedure.
The total amount of all debit entries passed to individual accounts of

all branches in Canada in the month of January last was $3.014 millions.
about 50% greater than all bank deposits in Canada, which gives some con-
ception of the turnover and volume of transactions passing through the
banks in Canada.
(4) The banks assist in the development of the external trade of Canada'

Close reciprocal arrangements with correspondent banks throughout the
world, and in addition the maintenance of 149 branches and agencies in

Great Britain and elsewhere in Europe, the West Indies, the United States
of America, and in Central and South America, demonstrate that this corner-
stone of policy is an integral part of the banking system.

In concluding his address, Mr. Dodds said:
It is axiomatic that banks prosper only when their customers prosper,

so that our wishes for the return of better times to business are not entirely
unselfish. Prosperity cannot be brought back merely by wishing, and the
banks, well knowing this, have done their part, in the face of criticism of
their sound policies, to ensure Canada emerging from the depression with her
financial institutions still sound and fully competent to assist production,
industry and commerce to take advantage of the good times when they come,
as come they will. The banks are not alone in having kept their house in
order; the wheels of industry and production are begining to move less
slowly; but there is still a degree of inertia to be overcome. There are many
people who feel that governments should legislate prosperity into being,
others advance equally fantastic proposals of their own invention, whilst still
others applaud destructive criticism of anything savoring of success and
decry constructive attempts to revive confidence, which has been sadly
battered by these onslaughts.

Government Support of League of Nations Pledged by
King George of England with Opening of Parlia-
ment—Will Continue to Exert Efforts for Peace
Acceptable to Italy, Ethiopia and League—Meas-
ures in Behalf of Coal Mining andtotton Spinning
Industries Among Proposals

In a message addressed to Parliament, with its opening on
Dec. 3, King George V declared that "the government's for-
eign policy will, as heretofore, be based on the firm support
of the League of Nations." The formal state opening of Par-
liament was abandoned because of the death on Dec. 3 of
Princess Victoria, sister of King George, and in the absence
of the latter, his address was read from the throne by Vis-
count Hallsham, Lord Chancellor. Among other features of
the King's address was his statement that "the fulfillment
of our international obligations under the [League] covenant,
no less than the adequate safeguarding of the Empire, makes
It urgently necessary that deficiencies in the defense forces
be made good. The King likewise in his address asserted
that the government is determined to use "the full weight"
of its influence "for the preservation of peace," and he added:
In pursuance of these obligations, the government felt compelled to adopt,

in co-operation with some 50 other members of the League, certain measures
of an economic and financial nature in regards to Italy.
At the same time they continue to exert their influence in favor of peace

acceptable to the three parties to the dispute—Italy, Ethiopia and the
League.

The King's address also had reference to domestic affairs,
and in this part of his remarks he told Parliament that "it
is the intention of the Ministers to proceed at an early date
with the proposals laid before the last Parliament for dealing
with the problem of the surplus in the productive capacity
of the spinning section of the cotton industry." It was fur-
ther indicated in the address that "the problem of securing
Improved conditions in the coal mining industry is receiving
anxious consideration." Active steps, it was added, "are
being taken to co-ordinate the selling arrangements of the
Industry." "In furtherance of this," said the King. "a reor-
ganization measure will be introduced providing for the uni-
fication of coal royalties under national control." In its
report of the opening of Parliament, a wireless message from
London, Dec. 3, to the New York "Times" said, in part: .

Laborites Open Attack

The national government parties and a greatly increased Laborite Oppo-
sition were present in full force. Clement R. Attlee, leader of the Laborites,
launched an immediate attack, declaring that the speech showed "very little
appreciation of the urgency of the problems that are facing the world and
Great Britain in foreign affairs or the serious crisis at home." He declared
that the main goal of the address was "Increased armaments," with the rest
merely "window-dressing."
Prime Minister Baldwin, in a brief retort—a prelude to the real speech

in behalf of the government, expected to-morrow from Foreign Secretary Sir
Samuel Hoare, ill at his home to-day,—declared that the League of Nations
was on trial and, referring to British leadership in efforts to settle the halo-
Ethiopian crisis, said he was "going to lose no chance for this country to
get peace instead of war."
For the rest, the government side contented itself with the traditional

general commentary on the Ring's speech. This was opened when W. W.
Wakefield, wearing the dull blue uniform of the Royal Air Force, moved
an address in reply, and Sir Charles Barrie, in the brilliant scarlet of a
Deputy-Lieutenant, seconded it.

Mr. Attlee Challenges Foreign Policy

Mr. Attlee, in his attack, "expressed surprise that the "government policy
is referred to as supporting the League."
"The government has not given firm support to the League hitherto," he

asserted.
"I find in any statement on foreign affairs that a fatal dualism has run

through all the government's foreign policy. I find it extraordinarily diffi-

cult to see how a settlement acceptable to Italy, Abyssinia and the League
can be arrived at. Can we imagine a situation in which the Home Secretary

could deplore an outbreak of housebreaking and say he hoped shortly to

come to a settlement which would be equally agreeable to the housebreaker,

his victim, and the public?

Time for "Full Account"

"The issue facing us in the world to-day is the question of vindication of

public law, and I do not see how public law could be vindicated by making

agreements with an aggressor who is actually perpetrating a crime if he
intends to continue."

The address of King George follows:
deeply regret I am not addressing you in person to-day.

The government's foreign policy will, as heretofore, be based on the firm
support of the League of Nations. They remain prepared to fulful, in
co-operation with the other members of the League, the obligations of the
covenant.
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Particularly, they are determined to use at all times the full weight of
their influence for the preservation of peace.

In pursuance of these obligations, the government felt compelled to adopt,
In co-operation with some 50 other members of the League, certain measures
of an economic and financial nature in regards to Italy.
At the same time, they continue to exert their influence in favor of peace

acceptable to the three parties to the dispute—Italy, Ethiopia and the
League.
The government issued invitations to the governments of other countries

which are parties to the Washington and London naval treaties to attend a
conference in London this month with a view to the conclusion of a new
International treaty for the limitation of naval armaments.
I learned with satisfaction that all invitations to the conference were

accepted, and I trust its labors will be crowned with success.
The fulfilment of our international obligations under the covenant, no

less than the adequate safeguarding of the Empire, makes it urgently neces-
sary that deficiencies in the defense forces be made good. The Ministers
will, in due course, submit proposals which will be limited to the minimum
required for these two purposes.
The policy of my Ministers, while continuing to foster a general recovery

of trade, industry and agriculture, will pay especial regard to these areas
in which the burden of unemployment is greatest and to the development of
any measures likely to be advantageous to them.
The problem of securing improved conditions in the coal mining industry

Is receiving anxious consideration. Active steps are being taken to co-ordi-
nate the selling arrangements of the industry and the necessary orders under
Part I of the Coal Mines Act of 1930 will be submitted.
In pursuance of this policy, a reorganization measure will be introduced

. providing for the unification of coal royalties under national control.
In the opinion of the government, the time has come when the existing

provisions for the safety of the workers in the mines should be reviewed in
the light of modern scientific knowledge.
I shall, as soon as possible, appoint commissioners to inquire fully into

this important matter.
Proposals making improved arrangements for the assistance of the unem-

ployed and for the insurance of agricultural workers against unemployment
will be submitted.
A bill will be introduced to authorize a guarantee by State loan for the

purpose of enabling railway companies to carry out special developments
which will aid transport facilities and the convenience of travelers.
A measure will be submitted for promoting the further development of

civil air communications, both in this country and throughout the Empire,
and dealing with other matters relating to air navigation.

It is the intention of the Ministers to proceed at an early date with the
proposals laid before the last Parliament for dealing with the problem of
the surplus in the productive capacity of the spinning section of the cotton
Industry.
The government are convinced of the need for an early substantial devel-

opment of educational services. A bill will be introduced to amend the
law of England and Wales relating both to the age of compulsory school
attendance and the assistance from public funds toward the expenditure on
voluntary school buildings.

Action also will be taken in co-operation with local authorities to increase
the effectiveness of other educational services, particularly the improvement
of school medical arrangements. The extension of physical education and
the development of technical schools will receive attention.
The Ministers will continue to promote actively the development of social

services and take vigorous measures to improve the health and physique of
the nation.

They will press forward the work of slum clearance in order to insure
that the programs submitted by local authorities are carried out within the
period contemplated. They will encourage the active administration of the
Housing Acts of 1935 which enable local authorities to make a direct attack
on the evils of overcrowding.

Careful consideration has been given to the organization of maternity
services with a view to providing better care of women in childbirth. A bill
will be introduced for the provision by local authorities, in co-operation with
voluntary associations, of an organized service of salaried midwives.
The Ministers will continue to give close consideration to a further im-

provement of conditions in Scotland and, among the measures to that end,
a bill will be introduced providing for the raising of the school age.

Great Britain Issues 1300,000,000 in Financing
Operations

The floating by Great Britain of £300,000,000 in govern-
ment issues, embracing an issue of £200,000,000 21,6% bonds
due 1956-1961, and £100,000,000 of 1% Treasury bonds ma-
turing 1939-1941, was announced on Dec. 2. It was pointed
out in a London cablegram, Dec. 2, to the New York "Times"
that the government's reborrowing operations reveal that for
the first time in British financial history the Treasury is
able to borrow at the nominal rate of 1% in any form except
Treasury bills, and to borrow by means of public issue for
as long as 25 years at the nominal rate of 2%%.
From the cablegram we also quote:
The most important operation is an issue of £200,000,000 at 2%%, a

25-year funding loan. It is offered at 963. The sceond is an issue of
£100,000,000 of 1% Treasury bonds at 98, which, being a five-year security.
Is intended primarily for those who are professional dealers in the money
market.

All for Refunding
According to an official memorandum, the entire £291,000,000 which the

loans will produce in cash is intended for refunding purposes.
Of this, £150,000,000 will go to redeem at par a like sum of 2% bonds

of 1935-38, and it is declared to be remarkable proof of the present cheapness
of money and of the high credit the government enjoys that the Treasury
should be in a position to redeem the whole of this low-interest issue two
years before the terms of the loan oblige the Treasury to do so.
In addition, £44,000,000 of the new money will be used to redeem the

outstanding amount of the issue of April 29 1932 of 3% Treasury bonds.
The remainder will be available for reduction of the floating debt, which

has been increased during the past year by the redemption of £44,000,000
' of the same issue of 3% bonds.

Aid PT Dull Market
The financial editor of the "Times" of London, commenting on the new

issue, says:
"The terms of the new issue are calculated to infuse new life into the gilt-

edged market, which is rather dull.

"The principal buyers of gilt-edged securities to-day are banks and other
Institutional investors and trustees, and the new loan will make a special

appeal, for it is one of the few government loans purchasable at a discount."

With the floating of the new issues, 1150,000,000 of 2%
Treasury bills, due in three months, were called. In United
Press advices from London, Dec. 2, it was noted that the
amount of the flotation is in excess of the needs of loan
retirement at this time. In these advices it was further
stated:

Financial experts pointed out that in addition to the retirement of £150,-
000,000 of 2%s there was also retireable on April 15 1936 £44,000,000 of
3% bonds. That would leave £106,000,000 for unnamed purposes.

Under date of Dec. 4 a wireless message to the "Times"
from London said:

The British government obtained its £309,000,000 of new loans in three
hours to-day. The £100,000,000 issue of 1% short-term Treasury bonds
offered at 98 was subscribed in an hour, and the £200,000,000 funding loan
of 1956-61, paying 21/2% and offered at 96%, was fully subscribed by noon.

Annual Report on Swiss Trade and Industry During
1934 Published by Swiss Federation of Commerce
and Industry

The Swiss Federation of Commerce and Industry has
recently published its annual report on Swiss trade and in-
dustry (luring the year 1934. The abundance of economic
facts and figures will enable an intelligent foreign reader
to obtain an insight into Swiss economic conditions. As
formerly, it is stated, the general part of the report contains
a succinct statement about certain important questions
concerning prices, depreciation of currency, commercial
policy and political economy. An announcement in the
matter added:
Thereupon follows a statistical part containing all the most important

dates from the different fields of Swiss economic conditions such as popula-
tion, agriculture, waterpower, factories, labor questions. cost of living,
banking, foreign trade, finance and taxation.
The most important part of the volume is devoted to special reports in

the individual branches of trade and industry, on traffic, insurance and
banking, on production and distribution of electric energy and on technical
and commercial education.
The report, which is some 254 pages strong, appears in a French and in

a German edition and may be obtained at the reduced price of 7 Swiss
francs (plus postage) from the Secretariat of the Swiss Federation of Com-
merce and Industry, Zurich, 13orsenstrasse 17.

Payment of Outstanding Hamburg-American Line
First Mortgage VA% Marine Equipment Serial
Gold Bonds—Coupons Due Dec. 1 Also Being Paid

Speyer & Co. and J. Henry Schroder Banking Corp., as
fiscal agents, announced Dec. 2 that they would pay that
day all outstanding Hamburg-American Line first mortgage
63i% marine equipment serial gold bonds. Bonds ma-
turing Dec. 1 1935 were to be paid at their par value and
all bonds maturing from 1936 to 1940, having been called
for redemption, were to be paid at 101%. "All coupons
due Dec. 1 1935," the fiscal agents said, "should be de-
tached from the bonds and presented for payment in the
usual manner." The original issue of $6,500,000 of these
bonds was sold in 1925 by Speyer & Co., J. Henry Schroder
Banking Corp. and Freeman & Co.

Soviet Government Redeems Portion of 10% Gold
Bond Issue Due 1942—Pays Annual Dec. 1 Interest
on Bonds

The Soviet American Securities Corp., New York, re-
ceived the current week from the Bank for Foreign Trade
of the Union of Soviet Socialist Republics, serial numbers
drawn for the redemption at par of 10% of the 10% Soviet
Government gold bond issue, due 1942, of which 1,000,000
gold roubles were issued in the United States. This issue,
dated Dec. 1 1932 and known as the "Fourth Conclusive
Year" issue of the "Five Year Plan in Four" Loan, was
the first issue of Soviet Government bonds ever offered in
this country. An announcement in the matter, from which
the foregoing is taken, continued:

Provisions of the issue call for redemption of 10% of the bonds each
year to maturity, beginning Dec. 1 1935. with the balance to be redeemed
on date of maturity. These bonds were originally priced at $51.45 per
100 gold rouble bond, and most of them were sold at that figure, which
represented the par value of the bonds at the then current rate of exchange.
Inasmuch as principal and interest payments on these bonds are payable

in accordance with a fixed quantity of gold, the subsequent reduction in
the exchange value of the United States dollar caused the bonds to advance
In price, rho ultimate reduction in the gold content of the United States
dollar sharply increased the value of these bonds in United States currency,
and the redemption price accordingly at to-day's rate of exchange is $86.44
per 100 rouble bond.
The annual Dec. 1 interest payment is also being made at the current

rate of exchange, and amounts to $8.64 per 100 gold rouble bond at to-day's
rate of exchange, as compared to an indicated return of $5.145 at the time

ofPayment for called bonds is being made at the offices of the Soviet
American Securities Corp.. 30 Broad Street, New York City, and interest
on such bonds ceased as of Dec. 1 1935. The subsequent issue of 10.000.000
gold roubles of 7% Soviet Government gold bonds also has a redemption
clause which begins to operate Oct. 1 1939, at which time 20% of the
entire issue will be drawn by lot, an equal amount to be redeemed each
Oct. 1 thereafter until maturity.

Readjustment Plan for $70,000,000 Outstanding Dollar
Bonds Announced by Province of Buenos Aires,
Argentina—Lower Interest Rate Proposed

Following negotiations with the Foreign Bondholders
Protective Council, Inc., which were begun in July, the
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Province of Buenos Aires, Argentina, in a notice published
Dec. 5, is proposing a readjustment plan to the holders of
approximately $70,000,000 ($69,372,900) principal amount
of the outstanding dollar bonds, who are being offered
readjustment bonds on a lower interest basis, with, it is said,
improved security, in place of their outstanding bonds. As
to the new plan it is announced:

This readjustment plan is part of a comprehensive program for putting
the finances of the Province on a sound basis and has been rendered necessary
by the excessive burden of the service charges on the present funded debt,
particularly the foreign-held debt, both dollar and sterling. The program
includes a comparable readjustment of the external loans of the Province
payable in sterling, held in England and on the Continent, in a principal
amount slightly exceeding the dollar debt, and also a readjustment of
the internal funded debt of the Province. The published notice states
that the Province is devoting approximately 37% of its present estimated
budgetary expenditures to the service of its funded debt.

The dollar loans affected are the
External 7M% secured sinking fund gold bonds, dated

Nov. 1 1925, due Nov. 1 1947.
External 7% secured sinking fund gold bonds, dated

April 1 1926, due April 1 1952.
6% refunding external sinking fund gold bonds, dated

March 1 1928, due March 11961, and
63/2% external sinking fund gold bonds of 1930, dated

Feb. 1 1930, due Aug. 1 1961.
The new readjustment bonds, with their interest and

amortization rates and maturities, will be as follows:

New Readjustment Bonds

Present 1936-38 Incl. 1939-41 Incl. From 1942
Bonds— Int. Anion. Int. Amort. Int. Amort.

6% 4 X %   411% 11% 414% 114%
6 X % 4 X %   4157 11% 434% 114%
7% 4113%   4X% 11% 41e% 114%
7 X % 434o   411% 11% 411% 114%

Maturity
Date

March 1 1977
Aug. 1 1976
Apr. 1 1976
Nov. 1 1975

Interest will accrue from the maturity dates of the respective coupons
of the dollar bonds last maturing in 1935 and will be payable semi-annually
in United States currency. Sinking funds for the new bonds will be cumu-
lative, and will be applied send-annually to purchase at not in excess of
par and accrued interest; otherwise to drawings at par and accrued interest.

From an announcement in the matter the following is
also taken:
The plan is being recommended by the Foreign Bondholders Protective

Council, Inc., as indicated below.
Details of the security for the new bonds which the Province is offering

are set forth in the plan, copies of which will be made available to bond-
holders upon request. In addition to being the direct and general obliga-
tions of the Province, the readjustment bonds will be secured by the assign-
ment of the proceeds of certain taxes which, under Federal law, are collected
directly by agencies of the national government of the Argentine, paid into
the Bank of the Nation, a Federal banking institution, and remitted by
the bank to the paying agents, to the extent necessary, to meet the read-
justment service on the external bonds issued in the United States and
abroad. These taxes include the Province's available share in the Federal
consumption and income taxes and are calculated to be sufficient to meet
the full readjusted service on the external debt. In addition thereto the
Provincial land tax is pledged to the service of the external debt. This
tax is collected by the bank of the Province and, to the extent necessary,
the service charges will be remitted to the paying agents through the
Bank of the Nation. The land tax alone is estimated to be sufficient
to cover the service of the external debt more than twice over.
The plan also includes the undertaking of the Province that it will not

increase its external indebtedness without the consent of the national
government of the Argentine so long as the readjustment bonds are out-
standing. . .

Holders of arrears certificates, issued or issuable in the aggregate prin-
cipal amount of $3.232,524 under the temporary loan readjustment plan
of 1933 will be entitled to receive, in exchange for their certificates and
all accrued interest thereon, new 3% bonds of the Province in the principal
amount of the principal amount of the arrears certificates. These new

bonds will be dated Jan. 1 1936 and will mature July 1 1984; interest will
be paid semi-annually. They will be direct and general obligations of
the Province.

Holders of the dollar bonds who assented to the plan of 1933 and who
wish to accept the Province's offer should deliver their bonds with coupons

which mature after Jan. 1 1936 to the institutions and firms listed below
which are designated as paying agents for the respective loans:

External 734% secured sinking fund gold bonds and external 7% secured
sinking fund gold bonds—The National City Bank of New York, Corporate
Agency Department, 20 Exchange Place, New York: or the Chase National
Bank of the City of New York, Corporate Agency Division, 11 Broad
Street. New York.
6% refunding external sinking fund gold bonds—Hallgarten & Co..

44 Pine Street, New York; or Kidder. Peabody & Co.. 17 Wall Street.
New York.
614% external sinking fund gold bonds of 1930—First of Boston In-

ternational Corp., 100 Broadway. New York.
Holders of arrears certificates accepting the Province's offer should deliver

their certificates to Elallgarten & Co. or Kidder, Peabody & Co.. as Paying
agents for the 3% bonds of the Province.

Holders of the above bonds who did not accept the loan readjustment plan

of 1933 and who desire to accept the present offer should deliver their

bonds with all coupons maturing after Jan. 1 1933 to the respective paying

agents. Such bondholders, in addition to receiving readjustment bonds,

will also receive cash representing the cash payment made during the

three-year period 1933 to 1935. inclusive, to assenting bondholders and

new 3% bonds with respect to the arrears certificates otherwise issuable

to them, together with a stamped arrears certificate for any balance not
covered by 3% bonds.

In order to allow time for preparation of the readjustment bonds and
the 3% bonds, delivery of assenting bonds and arrears certificates should

be made to the paying agents on and after the following dates:

634% bonds Jan. 15 1936
61 bonds Feb. 14 1936
7 bonds March 16 1936
734% bonds April 15 1936
Arrears certificates March 16 1936

Acceptance by any bondholder or certificate holder will make the plan

operative as to assenting bonds or certificates. The offer will remain

open for acceptance until Sept. 30 1936 unless the time Is extended by
the Province.

In view of the fact that the exchange is to be effected by the Province
With its existing security holders without the payment of any commission

or remuneration for soliciting the exchange, the Province is advised that
the new readjustment bonds and 3% bonds will be exempted securities
under the Securities Act of 1933. as amended. Application will be made
by the Province in due course for the listing of the bonds on the New
York Stock Exchange and for their registration pursuant to Section 12 of
the Securities Exchange Act.

J. Reuben Clark. Jr., President of the Foreign Bondholders Protective
Council, Inc., has approved the inclusion of the following statement as
part of the Province's formal notice:
Having in mind the large public debt of the Province as also the serious

effort which the Province engages to make for the service of its dollar
obligations, and having further in mind the large proportion of its revenues
which the Province is undertaking to devote to its public debt service,
the Council will recommend your proposal to the favorable consideration
of the holders of dollar bonds and arrears certificates as embodying a plan
which as a whole and under all the circumstances involved in the situation
seems to it fair and reasonable, both to the holders of these securities
and to the Province.

City of Buenos Aires (Argentina) Refunds 75,500,000
Pesos of Internal 6% Bonds into New 5% Long-
Term Bonds

The Credito Industrial y Commercial Argentino, through
its New York representative, announces that the City of
Buenos Aires, Argentina, has completed the refunding of
75,500,000 pesos of its internal 6% bonds through a new
issue of 81,000,000 pesos 5% long-term bonds, carrying
M of 1% sinking fund. The issue price was 88.80%.
The new issue, it is stated, was underwritten by a group of
Argentine banks headed by Credito Industrial y Commercial
Argen tino.
.Last August a similar operation was carried out by the

City of Buenos Aires, through the issuance of 52,000,000
pesos of 532% bonds to refund a 7% issue.

Tenders of City of Buenos Aires (Argentina) External
63/2% Bonds of 1924 Invited to Exhaust $106,990
in Sinking Fund

Kidder, Peabody & Co., New York, as fiscal agents, are
inviting tenders to them at prices not exceeding par of City
of Buenos Aires, Argentina, external 313/2-year 63/2% sinking
fund bonds of 1924, series 2-B. The firm states that
$106,990 is held in the sinking fund for purchase of these
bonds and that tenders must be received before the close
of business on Dec. 12.

Funds Remitted for Payment of 20% of Dec. 1 Coupons
on 8% Gold Bonds, External Loan of 1921 of
City of Porto Alegre (Brazil)

Ladenburg, Thalman & Co., New York, as special agent,
is notifying holders of City of Porto Alegre, United States
of Brazil, 40-year 8% sinking fund gold bonds, external
loan of 1921, that funds have been deposited with them,
on behalf of the City of Porto Alegre, sufficient to make a
payment, in lawful currency of the United States of America,
of 20% of the face amount of the coupons due Dec. 1 1935,
amounting to $8 for each $40 coupon and $4 for each $20
coupon. An announcement in the matter said:
Pursuant to the decree of the chief of the provisional government of the

United States of Brazil, such payment, if accepted by the holders of the
bonds and coupons, must be accepted in full payment of such coupons and
of the claims for interest represented thereby. Holders may obtain pay-
ment upon presentation and surrender of their coupons for final cancellation
at the offices of Ladenburg, Thalman & Co., 25 Broad Street, New York.
No present provision has been made for the coupons due Dec. 1 1931

to Dec. 1 1933, inclusive, but they should be retained for future adjustment.

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced on

Dec. 4 (in Release No. 593) the filing of 19 additional
registration statements (Nos. 1770-1788 inclusive) under the
Securities Act. The total involved is $153,075,850*, of
which $152,672,850 represents new issues. The Com-
mission's announcement said:
Included in the total is $5.000.000 of 5% income debentures due Nov. 1

1956 of Associated General Utilities Co. (Docket 2-1771, Form A-2, in-
cluded in Release No. 584).

Also included is $45,000,000 of first and refunding mortgage 334%
bonds, series B, due Dec. 1 1964, of the Southwestern Bell Telephone
Co. (Docket 2-1772. Form A-2, included in Release No. 583)•

Also included is $65,000,000 of first and refunding mortgage bonds.
314% series, due 1965, of Public Service Electric & Gas Co. (Docket
2-1776, Form A-2, included in Release No. 587)•

Also included are 150.000 shares of $100 par value 53-4% cumulative
preferred stock of Schenley Distillers Corp. (Docket 2-1788, Form A-1,
included in Release No. 590).
The securities involved are grouped as follows:

No. of Issues TYPe Total
17 Commercial and industrial  3151,672.860
1 Investment trust  1.000.000
1 Certificate of deposit  $03.000

The securities for which registration is pending, as an-
nounced Dec. 4 by the Commission, follow:

Lockart Power Co. (2-1770. Form A-2) of Lockhart. 8 .0., seeking to
Issue $1,500.000 of first mortgage 434% sinking fund bonds, due Dec. 1
1955. Brown Harriman & Co., Inc., of New York and Whiting, Weeks
& Knowles. Inc., of Boston are the principal underwriters. Emslie Nichol-
son of Union. S. 0., Is President of the company. Filed Nov. 20 1935.

Oil Run Purchase Corp. (2-1773, Form A-1) of Jersey City. N. J., seeking
to issue $200.000 of collateral trust notes accompanied by coupons for

• Represents the aggregate face amount. The market value of the securities
represented Is $241,800.000.
1Face value of $403.000 of certificates of deposit used for total.
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2,000 shares of $1 par value common stock to be issued as a bonus. The
collateral trust notes are to be offered at $1,000 each. John F. Mahlstedt,
of Larchmont, N. Y., is President of the corporation. Filed Nov. 21 1935.

Tung Sol Lamp Works, Inc. (2-1774. Form A-2) of Newark, N. J., seeking
to register 41,000 shares of no par value preference stock and 10,250 shares
of $1 par value common stock. Of the stock being registered 26.000
shares of preference and 6,500 shares of common are to be offered in units
consisting of one share of preference and X of a share of common. The
remaining 15,000 shares of preference and 3,750 shares of common are
to be offered in exchange to the holders of 5,000 shares of $3 dividend
preference stock previously issued. Tobey & Co. of New York City is
the principal underwriter, and Harvey W. Harper of Larchmont. N. Y.,
is President of the corporation. Filed Nov. 22 1935.

Bliss & Laughlin, Inc. (2-1775, Form A-2) of Harvey, Ill., seeking to
register 50.000 shares of $5 par value capital stock presently outstanding
and owned by various stockholders. A public offering of not more than
50.000 shares nor less than 45,000 shares, depending upon the number
sold to the underwriters by the stockholders, is to be made at $16.50 a
sharel Paul H. Davis & Co., Chicago, and Kalman & Co., St. Paul,
are the principal underwriters. Walter R. Howell of Harvey, RI., is
President of the corporation. Filed Nov. 22 1935.

Corporate Leaders of America, Inc. (2-1777, Form C-1) of New York City,
seeking to issue 1.500 series A certificates. Empire Trust Co., New
York City, is the trustee, and Stephen J. Leonard of New York City is
President of the corporation. Filed Nov. 22 1935.

May-Spiers Gold Mines, Ltd. (2-1778. Form A-1) of Toronto. Canada,
seeking to issue 500.000 shares of $1 par value common capital stock,
to be offered at 15 cents a share. Andrew Lucas of New York City is
the principal underwriter, and Otto May of Toronto is President of the
corporation. Filed Nov. 25 1925.

Pennsylvania Glass Sand Corp. (2-1779. Form A-2) of Lewiston. Pa.,
seeking to issue $4,600.000 of first mortgage -% sinking fund bonds due
Dec. I 1960. The interest rate is to be furnished by amendment to the
registration statement. William J. Woods of Lewiston, Pa., is President
of the corporation. Filed Nov. 25 1935.

Tr -States Natural Gas Corp. (2-1780, Form A-1) of South River, N. J.,
seeking to issue 22,000 shares of $10 par value class A preference stock
and 5.000 shares of no par value conunon stock. The stock is to be offered
at $60 a unit consisting of five shares of preference and one share of common.
Maury-Henry Co., Inc.. of New York City is the principal underwriter,
and Frank J. Prentice of South River is President of the Corporation.
Filed Nov. 26 1935.

Brooklyn Negro Civic Corp. (2-1781, Form A-1) of Brooklyn. N. Y.,
seeking to issue 70,000 shares of $1 par value capital stock to be offered
at $10 a share. Civic Sales Co. of Brooklyn is the principal underwriter,
and George E. Wibecan of Brooklyn is President of the corporation.
Filed Nov. 26 1935.

The Byrndun Corp. (2-1782, Form A-2) of Brooklyn, N. Y., seeking to
Issue $750.000 of three-year discounted collateral turst notes due Jan. 15
1939, with detachable option warrants covering an aggregate of 18.750
shares of class B common stock of Hat Corp. of America; 75,000 shares of
81 par value class A comnon stock, and full and fractional sub-
scription warrants for the three-year trust notes. fhe proposed offering
price is $100 per unit, consisting of $100 face amount of collateral trust
notes with option warrants and 10 shares of class A common stock. Fletcher
H. Montgomery of New York City is President of the corporation. Filed
Nov. 27 1935.

State National Securities Corp., Readjustment Plan Managers (2-1783.
Form D-1) of Indianapolis, Ind., seeking to issue certificates of deposit
for Indianapolis Chain Store Terminals, Inc., 6% cumulative preferred
stock in the principal amount of $493.000. Filed Nov. 27 1935.

Jewelite Sales, Inc. (2-1784, Form A-1) of Denver, Colo., seeking to issue
13.060 shares of no par value common capital stock, to be offered at
approximately $10 a share. L. C. Jacox of Denver is President of the
corporation. Filed Nov. 27 1935.
G. C. Murphy Co. (2-1785. Form A-2) of McKeesport, Pa., seeking to

issue 40.000 shares of $100 par value 5% cumulative preferred stock,
subscription certificates for the preferred stock, and 15.000 shares of no
par value common stock. Lazard Freres & Co., Inc., of New York City
is the principal underwriter, and J. S. Mack of McKeesport, is President
of the company. Filed Nov. 27 1935.
Penn-Jersey Water Co. (2-1786, Form A-1) of Wilmington, Del., seeking

to issue $1,200.000 of first collateral trust 5% sinking fund bonds. The
principal underwriters are Swart, Brent & Co., Inc., New York; Herrick,
Heinzelmann & Ripley, Inc., New York; Ware & Co., Inc., Philadelphia,
and Edward G. Wyckoff & Co., Philadelphia. John H. Ware Jr. of
Philadelphia is President of the company. Filed Nov. 27 1935.

Wendigo Gold Mines Ltd. (2-1787. Form A-1) of foronto. Canada,
seeking to issue 275.000 shares of $1 par value common stock, 100.000
shares to be offered at 25 cents a share, 100.000 at 30 cents a share, and
75.000 at 35 cents a share. A. L. Albee & Co., Inc.. of Boston is the
principal underwriter. Henry D. Tudor of Toronto is President of the
corporation. Filed Nov. 27 1935.

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 our issue of Nov. 30, page 3459.

Filing by Schenley Distillers Corp. of Registration
Statement with SEC for 150,000 Shares of $100 par
Value W% Cumulative Preferred Stock

A registration statement (No. 2-1788, Form A-1) was filed
on Nov. 27 under the Securities Act of 1933 by the Schenley
Distillers Corp., New York City, covering 150,000 shares
of $100 par value 5 cumulative preferred stock, the Secur-
ities and Exchange Commission announced Nov. 29 (in
Release No. 590). Continuing, the Commission said:
According to the registration statement, $9,557.740 of the net proceeds

from the sale of the stock will be used to pay off bank loans of Schooley.
Products Co.. a subsidiary, outstanding as of Nov. 23 1935, as follows:
Bankers Trust Co., $3,800.000; Bank of Manhattan Co., $1.425,000; The
Commercial National Bank & Trust Co. of New York. $950.000; the Na-
tional City Bank of New York. $950,000; the Pennsylvania Co. for Insur-
ances on Lives and Granting Annuities, $475.000; Mellon National Bank,
$475,000; the First National Bank of Chicago. $475,000; the National City
Bank of Cleveland, $475.000; Citizens Union National Bank, $237.500:
the Fifth Third Union Trust Co., $237,500. The total interest on these

loans as of Nov. 23 1935, amounted to $57,743. Any balance of the pro-
ceeds is to be applied toward a construction program estimated at *3,500.-
000. which contemplates an increase in the distillery and warehousing
facilities of certain of the company's subsidiaries. The remaining proceeds
are to be used for other corporate purposes.
The stock is redeemable, in whole or in part, at any time upon 20 days'

notice at $107.50 and accrued dividends, on or prior to Dec. 31 1944, and
thereafter at $105 per share plus accrued dividends.
The names of the principal underwriters are to be furnished by amend-

ment to the registration statement. It is stated, however, that the prin-
cipal underwriter is expected to be Lehman Brothers of New York City.
The names of other underwriters, the price to the public, and the under-

writing discounts or commissions are also to be furnished by amendment to
the registration statement.
Harold Jacobi of Woodmere, Long Island, is President of the corporation

Fourth Consecutive Rise Noted in Outstanding
Brokers' Loans on New York Stock Exchange
During November-Increased from $792,421,569
Oct. 31 to $846,113,137 Nov. 30-Figure Also Above
Total of Year Ago

Outstanding brokers' loans on the New York Stock
Exchange increased further during November, the total for
the end of the month, reported. at 46,113,137, being
$53,691,568 above the figure for Oct. 31. The increase
during November is the fourth consecutive rise in the loans.
The figures at the close of November is also above that of
Nov. 30 1934 (which was $831,115,348) by $14,997,789.
This is the first time this year that the total for any month
has been above the corresponding month of last year.
The Stock Exchange's report for Nov. 30 listed demand

loans at $406,656,137, which compares with $335,809,469
Oct. 31 and $557,742,348 Nov. 30 1934, while time loans
were given as $439,457,000, against $456,612,100 at the
close of October and $273,373,000 a year ago. It was
shown that during November $35,655,100 of government
securities were pledged as collateral for the borrowings,
as against $34,359,130 in the previous month.
The following is the report for Nov .30 as made public

by the Exchange on Dec. 3:
New York Stock Exchange member total net borrowings on collateral,

contracted for and carried in New York, as of the close of business Nov. 30
1935, aggregated $846,113,137.
The detailed tabulation follows:

Demand Time
(1) Net borrowings on collateral from New York

banks or trust companies  $381,988,130 $438,731,000
(2) Net borrowings on collateral from private

bankers, brokers, foreign bank agencies or
others In the City of New York  24.668,007 726.000

8406.656,137 $439,457.000
Combined total of time and demand borrowings  $846,113,137

Total face amount of -government securities' • pledged as collateral for the bor-
rowings included In Items (1) and (2) above, 835.665.100.

The scope of the above compilation Is exactly the same as in the loan
report issued by the Exchange a month ago.

Below we give a two-year compilation of the figures:
1933- Demand Loans Time Loans Total Loan

Oct. 31  3514,827.033 8261.355,000 6776.182.033
Nov. 30  544.317.539 244,912.000 789,229,539
Dec. 30  597.953,524 247,179,000 845,132,524
1934-

Jan. 31  626,590,507 276.484,000 903.074.507
Feb. 28  656,626.227 281,384,000 938,010,227
Mar. 31  714.279,548 267.074,400 981,353.948
Apr. 30  812,119.359 276.107.000 1,088.226.359
May 31  722.373,686 294,013,000 1,016,386.689
June 30  740.573,126 341,667,000 1,082,240,126
July 31  588,073,826 334.982,000 923.055.826
Aug. 31  545.125.876 329,082.000 874.207.878
Sept. 29  531.630.447 299,899,000 831,529,447
Oct. 31  546,491,416 280.542.000 827,033,416
Nov. 30  557,742,348 273,373.000 831,115.348
Dec. 31  616.300.286 263.962.869 880.263,155
1935-

Jan. 31  575.896,161 249.062,000 824.958.161
Feb. 28  573,313,939 242,544,500 815,858.439
Mar. 30  552,998.786 220.124.500 773.123.266
Apr. 30  509.920,548 294,644.900 804.585,448
May 31  471.670.031 320,871.000 792.541.031
June 30  474.390.298 334,199,000 808.589.298
July 31  419,599,448 349,335,300 768.934.748
Aug 31  399,477,668 372.553.800 772 031,468
Sept. 80  362.955,569 418.266.300 781,221.869
Oct 31  335.809.469 456,612.100 792,421.589
Nov. 30  406,656,137 439,457,000 846,113,137

Market Value of Listed Stocks on New York Stock
Exchange Dec. 1 $44,950,590,351, Compared with
$43,002,018,069 Nov. 1-Classification of Listed
Stocks

As of Dec. 1 1935 there were 1,175 stock issues aggre-
gating 1,308,858,205 shares listed on the New York Stock
Exchange with a total market value of $44,950,590,351,
it was announced by the Exchange on Dec. 3. This com-
pares with 1,168 stock issues aggregating 1,307,139,275
shares listed on the Exchange Nov. 1, with a total market
value of $43,002,018,069, and with 1,173 stock issues
aggregating 1,307,238,421 shares with a total market value
of $40,479,304,580 Oct. 1. The Exchange, in its announce-
ment of Dec. 3, said:
As of Dec. 1 1935 New York Stock Exchange member total net borrowings

on collateral amounted to $846.113,137. The ratio or these member total
borrowings to the market value of all listed stocks, on this date, was
therefore 1.88%. Member borrowings are not broken down to separate
those only on listed share collateral from those on other collateral; thus
these ratios usually will exceed the true relationship between borrowings
on all listed shares and their market values.

As of Nov. 1 1935 New York Stock Exchange member
total net borrowings on collateral amounted to $792,421,569.
The ratio of these member total borrowings to the market
value of all listed stocks, on that date, was therefore 1.84%.
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In the following table listed stocks are classified by leading
industrial groups with the aggregate market value and
average price for each:

December 1 1935 November 1 1935

Market
Value

Aver.
Price

Market
Value

Aver.
Price

Autos and accessories 3.945.310,264 37.73 3.815,013,166 36.71
Financial 1,140,135,761 20.24 1,062,604,693 18.87
Chemicals 5,003,584.613 67.45 5,011,048,294 67.26
Building 510,629,101 30.12 475,820,597 28.62
Electrical equipment manufacturing_ _ 1,489,947,062 40.72 1,410,144,323 38 54
Foods 2,889.262,754 34.69 2,831,435.693 33.94
Rubber and tires 278.516,099 29.96 260,531,373 27.92
Farm machinery 635,648,169 56.54 625,533,882 55.64
Amusements 291,749,636 19.50 271.308,815 18.16
Land and realty 44,974,196 9.09 41,824,129 8.45
Machinery and metals 1,807,481,434 36.02 1,723,341,897 34.34
Mining (excluding iron) 1,468.323,728 26.93 1,357,254,922 24.89
Petroleum 4,540,016,258 23.66 4,454,905,336 23.23
Paper and publishing 313,761,927 20.28 279,686,833 18.08
Retail merchandising 2.361,467,273 37.94 2,298,399,650 37.25
Raiiways and equipments 4,043.372,897 35.06 3,626.801,677 31.46
Steel, iron and coke 2,064,683,893 50.07 1,936.557,986 47.33
Textiles 238,635,118 22.21 239,101.364 22.25
Gas and electric (operating) 1,992,006,528 28.67 1,995,908,999 28.73
Gas and electric (holding) 1,519,355,017 15.73 1,499,921,427 15.53
Communications (cable, tel. & radio)_ 3,596,633,786 96.95 3,267,169,200 88.06
Miscellaneous utilities 217,097,866 26.21 205,468,040 24.90
Aviation 242,390,336 11.22 205,150.261 9.51
Business and office equipment 414,320,177 37.84 401,111,029 36.63
Shipping services 16,585,967 7.92 13,973,626 6.67
Ship operating and building 38,967,498 12.87 30,895,182 10.20
Miscellaneous businesses 101,720,342 20.89 94,536,170 19.41
Leather and boots 244,274.499 38.76 238,293,789 37.81
Tobacco 1,833,166,041 70.30 1,848,579,735 71.43
Garments 24.994,514 26.20 21,123,212 22.14
U. S. companies operating abroad _ 758,892,515 22.77 744.822,098 22.35
Foreign companies (incl. Cuba tit Can.) 881.665,082 25.75 713.750,671 20.83

All listed stocks 44,950,590,351 34.34 43,002 018,069 32.90

We give below, a two-year compilation of the total market
value and the total average price of stocks listed on the
Exchange:

Market
Value

Average
Price

Market
Value

Average
Price

1933- 1934-
July 1 $36,348,747,926 $28.29 Oct. 1 $12,319,514,504 $24.61
Aug. 1 32,762,207,992 25.57 Nov. 1 31.616,348,531 24.22
Sept. 1 36,669,889,331 28.42 Dee. 1 33,888,023,435 25.97
Oct. 1 32,729,938,196 25.32 1935-
Nov. 1 30,117,833,982 23.30 Jan. 1 34.933,882,614 25.99
Dec. 1 32,542,456,452 25.13 Feb. 1 32,991,035,003 25.29
1934- Mar. 1 32,180,041,075 24.70

Jan. 1 33.094.751.244 25.59 Apr, 1 30,936,100,491 23.73
Feb. 1 37,364,990,391 28.90 May 1 33,548,348,437 25.77
Mar. 1 36,657,646,692 28.34 June 1 34,548.762,904 26.50
Apr. 1 36,699,914,685 23.37 July 1 86,227,609.618 27.78
May 1 36,432,143,818 28.13 Aug 1 38.913,092.273 29.76
June 1 33,816,513,632 26.13 Sept. 1 39,800,738.378 30.44
July 1 34,439,993,735 26.60 Oct. 1 40,479,304.580 80.97
Aug. 1 30,752,107,676 23.76 Nov. 1 43.002,018,069 32.90
Sept. 1 32,618,130,662 24.90 Dec. 1 44,950,590,351 34.34

SEC Amends Rule Extending Scope of Exemption from
Registration-Rules and Instruction Books for
Certain Forms Also Amended

The Securities and Exchange Commission announced
Nov. 26 that it has extended the scope of the exemption pro-
vided in its Rule AN-13, issued under the Securities Ex-
change Act of 1934. It said:

This rule temporarily exempts from registration certain classes of securi-
ties of a company succeeding to a single company which had securities regis-
tered on an exchange, where the successor company was organized for the
purpose of acquiring the assets of the predecessor company. The amendment
extends the exemption to cases in which the successor company acquires
the assets of subsidiaries of the predecessor company.

The announcement of the SEC also stated:
The Commission also amended its rules for the use of Form 10 for corpora-

tions and Form 11 for unincorporated issues, and the instruction books for
the two forms, to provide that these forms may not be used by a company
which acquired the assets of another company or companies, and was
organized for the purpose of doing so, within six months prior to the filing
of its application for registration. The amendment makes clear that the
exclusion is not limited to companies acquiring substantially all of the
assets of a single predecessor company.

SEC Amends Rule on Incorporation of Reports in
Registration Statements by Reference

An amendment to Rule JB-4, under the Securities Ex-
change Act of 1934, was announced by the Securities and
Exchange Commission on Nov. 26. The effect of the amend-
ment is to broaden the rule which relates to incorporation of
reports (filed with other bodies) in registration statements
by reference. The following is the rule as amended:
Rule JB4-Incorporation by Reference-(a) An issuer may incorporate by

reference as an exhibit in any application, report or document filed with
the Commission, any document previously or concurrently filed with the
Commission under the Securities Exchange Act of 1934, the Securities Act
of 1933, or any rules or regulations thereunder, and it may incorporate by
reference as an exhibit in any application, report or document filed with
an exchange any document previously or concurrently filed with such
Exchange.
(b) In case securities of an issuer are registered as listed securities on a

national securities exchange otherwise than on Form 2, 3 or 7, such issuer
may, In its application for the registration on the same exchange of additional
securities (whether of the same or a different class), incorporate by refer-
ence, in whole but not in part, any item, financial statement, or schedule
contained in any application pursuant to which such prior registration is
effective.
(c) Any person required to file as part of an application for registration

copies of (i) reports or other documents with respect to a carrier filed with
I he Interstate Commerce Commission pursuant to Section 20 of the Inter-
atate Commerce Act, as amended, or with any other governmental authority

pursuant to any other Act of Congress or (ii) reports or other documents
with respect to a communication company filed with the Federal Com-
munications Commission pursuant to Section 219 of the Communications Act
of 1934, may incorporate by reference in any such application filed with
the Commission copies of such reports or other documents on file with the
Commission, and may incorporate by reference in any such application filed
with an Exchange copies of such reports or other documents on file with
such Exchange.
(d) The Commission or exchange may refuse to permit incorporation by

reference pursuant to paragraph (a), (b) or (c) of this Rule in any case
in which in its judgment such incorporation would render the application,
report or document unclear or confusing. In all cases the matter incorporated
by reference shall be clearly identified in the reference.

Paragraph (c) is an entirely new paragraph inserted into
the rule. Paragraph (d) had heretofore been known as para-
graph (c), and the words therein "pursuant to paragraph
(a), (b) and (c)" heretofore read "pursuant to paragraph
(a) or (b)."

Richmond and Wheeling Stock Exchanges Given
Exemption from Registration by SEC-Commission
Permits Exchange Members to Extend Credit on
Securities Traded on Exempted Exchanges

The Securities and Exchange Commission announced
Dec. 2 that the Richmond Stock Exchange and the Wheeling
Stock Exchange have been granted exemption from regis-
tration as National Securities exchanges under Section 5 of
the Securities Exchange Act of 1934. These exemptions
were, however, made subject to the same conditions as were
imposed when the Honolulu Stock Exchange, Milwaukee
Grain and Stock Exchange and the Minneapolis-St. Paul
Stock Exchange were granted exemption. The conditions,
in general, require the Exchanges to be organized and, to
conduct their affairs in such a manner as to insure fair dealing
and to afford adequate protection to investors.
The exemptions of the Richmond Stock Exchange and the

Wheeling Stock Exchange will become effective on Dec. 15
1935, and in the meantime their temporary exemptions will
be continued, the Commission said. It also announced
that the temporary exemptions from registration as national
securities exchanges, previously granted to the following
exchanges, have been extended from Dec. 1 1935 to Feb. 1
1936:
Colorado Springs Stock Exchange
Manila Stock Exchange
San Francisco Mining Exchange
Seattle Stock Exchange

Continuing, the Commission stated:
These temporary exemptions were extended subject to the terms and

conditions contained in Release No. 11, dated Sept. 28 1934, unless, in the
case of any such Exchange, the Commission shall otherwise determine,
after appropriate notice and opportunity for hearing. The extensions were
granted in order to afford additional time within which to consider the
hearings on applications for exemption and the reports on such hearings.

The Commission also amended its rules so as to permit
members of exchanges, and brokers and dealers doing busi-
ness through members, to extend or maintain credit on
securities traded on exempted exchanges, subject to the
same requirements as are applicable to securities registered
on non.-exempted exchanges. The rule affected by the
Commission's action, as amended, follows:
Rule AN1. Securities which are not registered on a National securities

exchange, and which have been admitted to either listed or unlisted trading
privileges on any exchange granted temporary exemption from registration
as a National securities exchange or exemption from such registration, shall
be exempt from the operation of Section 7 (c) (2). provided that such
securities shall be subject to such requirements and restrictions as to the
Initial extension and subsequent maintenance of credit as are imposed by
Section 7 on securities registered on a National securities exchange.

Exemption of the Honolulu, Milwaukee and Minneapolis-
St. Paul markets by the SEC was referred to in our issue of
Nov. 16., page 3149; the conditions which exempted exchanges
are subjected to were noted in that item.

New York Federal Reserve Bank Instructs New Jersey
6-. Institutions to Hold to 2% Interest Rate Fixed by

State Banking Advisory Board
J. H. Case, Federal Reserve Agent of the Federal Reserve

Bank of New York, sent a communication on Nov. 26 to
member banks in New Jersey located in the Second Federal
Reserve District instructing them to conform with the uni-
form interest rate of 2% fixed in October by the State Bank-
ing Advisory Board, which is to become effective Jan. 1.
The fixing of the 2% rate by the New Jersey Advisory
was noted in our issue of Oct. 12, page 2362. In his com-
munication to the banks Mr. Case stated: 

Board

The Board of Governors of the Federal Reserve System has advised me
that in its opinion, in view of the provisions of Section 24 of the Federal
Reserve Act and of the regulation of the Banking Advisory Board of the
State of New Jersey, the rate of interest accruing after Jan. 1 1936, and
during the period that such regulation is legally in effect, with a National
bank or other member bank located in the State of New Jersey may lawfully
pay on time or savings deposits, may not exceed the rate of 2% per annum
prescribed in such regulation. The Board of Governors of the Federal
Reserve System has also advised me that it will not object to the payment
of interest by a National bank at a rate greater than 2% per annum in
accordance with the terms of, and until the termination of, any contract
existing on the date on which such bank receives this notice of the limita-
tions effective after Jan. 1 1936, provided such rate is otherwise in con-
formity with the provisions of Regulation Q and the contract is terminated
as soon as possible under the terms thereof.
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Jesse H. Jones Advises Banks. That RFC Will Not
Push Institutions in Retiring Preferred Stock
and Capital Notes—Statement Bears on Remarks
of Leo T. Crowley of FDIC at American Bankers'
Convention

In a letter Dec. 5 to the banks of the country—state and
national—Jesse H. Jones, Chairman of the Reconstruction
Finance Corporation, takes occasion to assure them that the
RFC has no intention of hastening the retirement of their
preferred stock and capital notes in advance of the provisions
of the Articles of Association. Mr. Jones indicates that his
letter grows out of a misinterpretation which might have
developed from something said at the Annual Convention
of the American Bankers' Association, and apparently bears
on the remarks of Leo T. Crowley, Chairman of the Federal
Deposit Insurance Corp., who among other things, said:

want to say a word about the repayment of your RFC obligations.
Those of you who can, should retire them as soon as practical, as it was
never the intention of the administration to have the Government take
the place of local investors. . . . As economic conditions improve
and your institutions reach a more profitable level. efforts should be made
to replace the RFC investments with local capital. The repeal of the
Federal Double Liability law, together with the tendency in many states
to pass similar measures, will make such retirement much easier.

The following is Mr. Jones' letter of Dec. 5 to the banks:
Something was said at the Convention of the American Bankers' Asso-

ciation in New Orleams which might be interpreted as indicating that the
RFC wanted banks to retire their preferred stock and capital notes in
advance of the provisions of the Articles of Association, or terms of the
notes and debentures.
Undoubtedly as conditions improve, money will again seek investment

In bank stocks, and many banks will want to place some of their govern-
ment-owned capital with private investors.
The RFC will co-operate with banks to that end, when requested, but

there is, and should be no hurry. The Articles of Association, or the terms

of the capital notes and debentures, provide the method and time of re-
tirement. The RFC does not wish to alter or change these terms.

While it is recognized that recovery has substantially improved values,
the RFC does not want to do anything that would encourage further or
hurried liquidation in the slower and more frozen assets of banks, or prevent
lenient treatment of borrowers who are relying upon this character of
assets for payment of their debts.
The ratio of bank capital to deposits is none too high for safety. Excess

reserves and unemployed funds should not be confused with excess capital,
and do not necessarily mean a properly capitalized bank. As a matter of
fact, deposits in many banks are entirely too large in relation to their
sound capital.
We are just starting upon permanent insurance of bank deposits, and it

should be remembered that the cost of this insurance must be borne by the
banks. Therefore if we are to minimize bank failures in the future, and
keep the cost of deposit insurance down, bank capital should be kept sound
and at a proper ratio to deposits.
We have learned from experience that the government must come to the

rescue of banks in emergencies. The job is entirely too trying, and the
consequences too serious, to permit a recurrence, even approaching the
ordeal through which we have just passed, remote as that possibility is.
Much bank capital was lost that has not been replaced, and since we did

not have enough to prevent wholesale failures in the recent depression,
it will be short-sighted to retire any considerable part of that which we
now have.
Upon the whole, our banks are in a strong position, especially in excess

reserves and unemployed funds—but there is no over-capitalization.

Jesse H. Jones, Chairman.

Ten Per Cent Dividend Paid to Creditors of Harriman
National Bank & Trust Co., New York—Payments
Now Total 76%

J. F. T. O'Connor, Comptroller of the Currency, announced
Nov. 26 the payment of an additional dividend of 10% upon
the claims proven against the Harriman National Bank &
Trust Co. of New York City. This will be the third dividend
to be paid the creditors of this institution; it will be imme-
diately payable to 9,400 proven claimants, and will aggregate
$1,036,303.74, the Comptroller's announcement said, adding:
The first dividend, of 60%, was paid by the conservator on July 25 1933,

with the assistance of a loan from the Reconstruction Finance Corporation.
The second dividend, of 16%, represented a compromise entered into with a
part of the Clearing House banks of New York City.
With the present payment the depositors will have received 76%. This

third dividend is paid without the aid of a loan from the RFC. It is
expected that the receiver, Frederick V. Goess, will have checks ready for
delivery on Nov. 29.

Previous reference to the affairs of the Harriman institu-
tion appeared in our issue of Dec. 29 1934, page 4051.

•
Business Definitely Emerging from Depression as Re-

sult of Natural Forces and in Spite of Government
Intervention, Says First National Bank of Boston
—Sees Danger in Draining Reserves' Through
Profligate Federal Spending

"Business is definitely emerging from the depression,"
says the First National Bank of Boston in its December "New
England Letter." "Due to natural recuperative forces and
in spite of governmental intervention, recovery is coming,"
the bank states. It goes on to say, in part:
The deflationary forces have practically run their course, despite desperate

governmental efforts to hold back the tide. Private enterprise has made
drastic retrenchments, wastes have been cut out, debts written down, weak
concerns wiped out or reorganized, and the productivity of labor and
efficiency of management have been greatly increased.
, In spite of many governmental policies, engendering fear and retarding
revival, the immutable forces of economic law are producing results.
Economic progress is dependent upon elasticity in our business system to

the end that constant adjustments can be made and benefits from lower costs
passed on to the consumer, thereby increasing his purchasing power and

raising his standard of living. Attempts at artificial control and extensive
regulation defeat this process. The more the government intervenes the
more rigid becomes the system, and in consequence the more difficult for
natural forces to apply correctives. A rigid system is pernicious when
fluctuations in industry and trade are narrow. It is hazardous when the
fluctuations are violent. Governmental efforts to freeze the status quo by
fixing prices and wages and regulating production and hours of labor entail
a terrific drain on our resources besides being all to no avail.
The most serious danger we face to-day is the draining of our reserves

through profligate Federal spending and its accompanying extortionate
taxes, the imposition of unknown social burdens perhaps beyond the capacity
of the country, penalizing bigness and success through punitive and dis-
criminatory taxation and a hodge-podge of governmental interference with
economic law. These factors not only deplete our reserves but discourage
further accumulations of reserves which fonn the basis of our economic
structure and are the shock absorbers of depression periods. For example,
according to a recent study by the Department of Commerce, during the past
four years private enterprise paid out $26,000,000,000 more than was pro-
duced. In other words, business drew upon its reserves to that amount to
meet wages, salaries, interest charges, taxes and the like, as well as to absorb
losses. Now the Federal government has no power whatsoever to create
reserves. Reserves come only from hard work and thrift under intelligent
and energetic leadership in private enterprise. Without reserves there can
be no replacement of equipment, no continuance of our economic structure,
nothing but a drift back to primitive existence. On the other hand, the
Federal government has unlimited power to dissipate reserves and it is now
doing that on a prodigious scale with its haphazard spending of every
conceivable nature.
Our recovery is coming because of the vitality and reserves made possible

by 150 years of hard work and thrift under a government adhering to the
proper functions of government. These reserves are huge and cannot all be
immediately dissipated by profligate spending. But if the present rate of
dissipation of our resources and the extension of paternalistic tentacles is
not checked, then in the course of time, and not too long a time, we shall
so sap our vitality that we shall not have the recuperative power to cope
with another depression.

National City Bank of New York Sees Year Closing
with More Genuine Confidence in Outlook Than
Has Been Evidenced at Any Time Since Depression

"The improvement in business this fall, after only a nomi-
nal summer recession, naturally is influencing sentiment very
favorably," says the National City Bank of New York, in its
"Monthly Bank Letter" issued Dec. 2. The bank observes
that "it is plain that 1935 will close with more genuine con-
fidence in the outlook for the coming year than there has
been at any time since the depression started." Continuing,
it says:

In the most trying year of the depression, 1932, business was oppressed by
the fear that the economic system itself, the system of specialized production
and exchange of goods, was breaking down beyond repair, and that its powers
of recuperation had been destroyed. This fear was proved unfounded by
the beginning of world recovery in the summer of 1932, but it was later
succeeded by the fear that governmental interference, experiments in a
managed economy, fiscal extravagance, taxation and waste, would block the
natural recovery. Of course these handicaps are still present, and they
limit confidence. But after the 1935 experience of persistent improvement,
despite unfavorable conditions, and extension of the recovery movement to
durable goods lines, business men are more disposed to believe that the
natural recuperative power of the economic system is the important thing;
and that it can to a considerable degree overcome the handicaps. This shift
of emphasis from the difficulties to the natural power of recovery has been
the great gain in the psychology of business during 1935.
In view of the spread of the improvement and the better sentiment

described, which in the absence of fresh disturbances will naturally lead to
more confident forward planning and larger expenditures by business, any
recession from the present levels will doubtless be considered temporary.
However, the possibility of such a recession, some time in the first half of
next year, is engaging attention, on the theory that a part of 1936 business
is being done now. This, of course, has special reference to the automobile
business, as already described; and if the automobile industry curtails
substantially during the first quarter, or is unable to make its seasonal gains
during the second quarter, all business will be affected.

Also it is recognized that any strong upward movement, accompanied by
price advances, usually runs into a breathing spell, necessary to permit the
absorption of goods produced in excess of immediate needs. Even in the
mast normal times there are fluctuations of business due to such conditions.
The textile industries, for example (except cotton), have had a period of
remarkable activity ever since the strike in September 1934. Rayon yarn
shipments have broken all records, and wool consumption has been exceeded
in only one peace-time year in our history. Silk consumption also has
been very high. Experience has shown that a high rate of activity in these
industries in one year is generally followed by a slackening in the next year,
and it is possible that production of silks and woolens next spring will be
less than it was in the spring of this year.
Such variations as these are not of great concern if confidence is main-

tained and there is no major disturbance in economic conditions.

Bank of Manhattan Co. to Maintain Present Dividend—
J. Stewart Baker Reports Earnings in Excess of
Requirements—Sees Federal Reserve Act as It
Now Stands Affecting Individuals to Greater
Degree than Banks—Regards Business Conditions
Better than Year Ago but Prosperous Times Are
Dependent on Laws not Subject to Violent Changes

Indicating that it is the policy of the directors of the
Bank of the Manhattan Co. of New York "to maintain the
present dividend rate as long as it can be paid out of the
reserves set aside for contingencies are adequate to cover
estimated losses and doubtful items," J. Stewart Baker,
Chairman of the board, states in his annual report to the
stockholders that "at the present time our reserves are
more than adequate to cover these, and earnings are in
excess of the present dividend requirement." Mr. Baker's
report was presented at the 137th annual meeting, held on
Dec. 3. Mr. Baker states that "the earnings for the first
nine months and estimated earnings for the last three months
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of the calendar year indicate net operating earnings for the
year of $3,733,000, which is $733,000 in excess of the present
dividend requirement. This compares with $4,950,000
earned last year. Gross earnings will amount to approxi-
mately $11,932,000 and general expenses to approximately
$8,199,000. The expenses will be about $738,000 less than
in 1934, in spite of a greater volume of business handled."

Pointing out that the bank has been "faced with some
increases in expenses over which we had no control," Mr.
Baker went on to say:
I speak of the assessment for Federal Deposit Insurance which will cost

approximately $340,000 per annum on the basis of our current deposits,

and of the payments required under the Social Security Act which, with

our present staff, will amount to approximately $50,000 next year, with

payments increasing in subsequent years until they reach a maximum in

1949 of $250,000. . . .
In 1934 the average return the company received on all its loans and

securities was approximately 2 3 %. So far this year it has averaged slightly

ever 2%. As no interest is paid on demand deposits, except trust and public

funds as required by law, any increase in rates for money should bring

an immediate increase in earnings and even without an increase in rates,

any substantially greater activity in business such as is now becoming

evident in many lines should bring a greater demand for money. During

the past year we have maintained at the Federal Reserve Bank an average

daily deposit of over $39,000.000 in excess of that required by law—repre-

senting for the most part funds which we have been unable to lend. On

the other hand, it may be that we shall not have the opportunity next

year to derive the same return from our Government bond account. . . .

On Jan. 1 1935 the reserve for contingencies account stood at $3.534.000.

During the nine months' period ended Sept. 30 there has been added to

this account $1,125,000, representing earnings in excess of dividends

and recoveries on account of items which had been previously charged off

and items for which a special reserve had been set up and which now can

be considered good. This account has been debited $946.000 for charge-offs.

including $322,000 representing discount on registered marks taken in

Payment of German credits and $168,000 for the setting up of a special

reserve for items considered partially bad or doubtful. This reserve

for contingencies stood on Sept. 30 at $3,713,000.

Credits to German Government

Loans, investments and credits to the German government. German

banks and commercial firms outstanding on our books on Nov. 30 1935

were approximately $7.800.000. This compares with $10,347,000 on

Jan. 1 1935. Before the end of the year I am going to recommend to the

board of directors that the reserve for contingencies be charged $1,600,000

to write down our German obligations. During the past years I have

given you rather detailed information in regard to the German credits for

they amounted to a substantial figure. They now have been reduced to

a point where they may be considered a relatively small part of the assets

of the bank.
The income which is currently being received from properties included

in "other real estate owned" is sufficient to pay all operating charges and

taxes on these properties and maintain them in good physical condition.

The average maturity of the Government obligations shown on our

Sept. 30 statement was about six years. Since then it has been shortened

to approximately 4% years. Of the obligations of the State of New York,

$20.711.000 were due before Dec. 1 1936. Included in other securities

were shares of stock of the Bank of Manhattan Safe Deposit Co., the

County Trust Co. of White Plains and the Federal Reserve Bank of New

York. . . .
Federal Deposit Insurance Corporation

Argument has been advanced that with the return of public confidence

In the banks and with deposits insured by the FDIC to a substantial

amount, there is no longer need for a bank to take into consideration the

possibility of a large number of its depositors wishing to withdraw their

demand deposits in a short period. Without going into the merits of

the guarantee of bank deposits. I think you will agree that it is not and

never will be a substitute for sound and conservative management. We

shall continue to conduct the affairs of your institution without relying in

any way on the fact that its deposits are insured by the FDIC to the extent

required by law.
Our customers will have need of our funds in the future as they have

in the past and so have a right to expect that the lines of credit to which

they are entitled will be available to them as and when they want them.

Therefore, we are unwilling to tie up in long-term investments the money

our depositors have left with us.

Mr. Baker stated that "there are 38 former employees on
our pension roll to whom is being paid in the aggregate
$89,240 per annum in accordance with our pension plan
that has been in existence for more than 20 years. He added:

With the passage of the Social Security Act your directors are con-

sidering the advisability of recommending the adoption of a comprehensive

pension plan based on contributions both by the institution and by the

employees. Such a plan requires a great deal of study and must supplement

the Social Security Act. I hope to submit to you at the next annual

meeting a pension plan for your approval.

According to Mr. Baker "the Banking Act of 1935 will
prove just as good or just as bad as the members of the
Board of Governors of the Federal Reserve System make
it." He went on to say:

While the manner in which the Federal Reserve Act as it now stands is

administered will affect the banks. It will affect to a much larger degree

the lives of every man, woman and child, no matter from what sources

his or her livelihood may come. The very economic life of our country

may hinge on some decision of this Board of Governors. There are few

positions which carry with them so much power for good or for evil as

the position of Governor of the Federal Reserve System.

It is of vital importance that there be obtained as Governors men of

broad experience, of practical knowledge and of high ideals—b
ut above

all, of political independence. It is a public task which should command

the services of the ablest men.

Observing that "general business conditions are un-
doubtedly better now than they were a year ago," Mr.
Baker continued in part:

Activity in the consumers goods industries has increased substantially

but the improvement in the capital goods industries has not been so great.

The return to really prosperous times must wait on the revival of the

demand for new construction, new machinery and new equipment. This

will not come until business men feel that the laws under which they operate

are not subject to violent changes and until the corporate securities market

upon which they must depend for the money to pay for plant expansion

is available to them without expensive and burdensome restrictions. . . .

There is nothing more destructive to business activity than uncertainty,

for business must plan months, and even years, in advance. f he possi-

bility of further restrictive laws, the unknown fiscal policy of the Govern-

ment with no apparent definite plan for the balancing of the nation's

budget, and the lack of any indication as to how and to what extent new

taxes are going to be levied are retarding a return to normal business

activities and the consequent solving of the country's greatest problem,

that of unemployment.
By themselves banks cannot create prosperity. Banks should prosper

as business prospers. To a great extent they are service corporations

through which money is made available to those who wish to use it. They

do not originate business transactions—they finance them after they

have been arranged. Banks are encouraging business by standing ready

to lend freely at low rates.

In the Sept. 30 statement of the bank, referred to in Mr.
Baker's report, total assets were given as $538,775,110, of
which $160,956,968 was cash on hand and due from banks
and bankers, and $85,998,086 holdings of United States
government securities. Deposits on Sept. 30 amounted to
$418,370,600. Capital and surplus were each reported at
$20,000,000 and undivided profits at $5,431,681.

FCA Reports Interest Collections in October on Federal
Land Bank Loans in Excess of Maturities

During October $5,830,000 of interest on loans of Federal
Land banks was collected, compared to $5,611,000 of
interest which matured in that month, according to figures
released Nov. 28 by the Farm Credit Administration.
Although the largest percentage increase is in the Columbia
district, the largest dollar amount of interest payments
was in the St. Paul district, where $1,026,000 was col-
lected, being 125% of October interest maturities. The
district includes Michigan, Wisconsin, Minnesota, and
North Dakota. W. I. Myers, Governor of the FCA,
stated:
The fact that in this and other districts affected by drought last year

the amount of Interest paid exceeds the month's maturities, shows that

farmers are not only meeting their current obligations but are making

every effort to catch up on their delinquent instalments.

October is a principal farm marketing month in many sections of the

country, and a large number of Federal Land bank loans have their ma-

turities during the month.

The amount of maturities and collections are given by
districts in the following table issued by the FCA:

COLLECTIONS—FEDERAL LAND BANE AND LAND BANK
COMMISSIONER

Interest Matured and Collected During October 1935 on Federal Land Bank Loans

[Federal Lane!
Bank

Interest
Matured During
October 1935

Total Interest
Collected Dulirif
October 1935

Per Cent of Total
Collections to

October Maturttle*

Springfield $239.165.97 $233,440.91 97.6
Baltimore 275.589.86 295,274.88 107.1
Columbia 214,871.64 315,715.87 146.9
Louisville 541,985.26 650,506.84 120.0
New Orleans.-- 490,1834 314,755.90 84.2
St. Louis 517,893.08 555.680.79 107.3
St. Paul.. 821,028.67 1,026,287.12 125.0
Omaha 1,149.571.41 942,545.27 82.0
Wichita 408,528.17 447,558.78 109.6
Houston 428,415.89 524,765.75 122.5

Berkeley 245,042.46 264,129.30 107.8

Spokane 278,919.98 259,409.65 93.0

Total103.9$5.611,190.23 $5,830,042.06

An announcement by Governor Myers on interest pay-
ments by farmers on Land Bank Commissioner loans was
referred to in our issue of Nov. 30, page 3475.

Warning by Federal Advisary Council Against Credit
Inflation Through Excess Bank Reserves—In
Recommendations to Board of Governors of
Reserve System Declares Pressure of Large Reserves
Foster Speculative Activity, Increased Prices and
Living Costs

The views of the Federal Advisary Council as to the
dangers in the accummulation by member banks of excess
reserves, now exceeding $3,000,000,000, were made known in
press accounts from Washington on Dec. 3. As reported in
these advices, the Council expresses itself "strongly of the
opinion that in order to obviate the probability of an undue
and dangerous credit inflation, it is deshable from every
point of view to eliminate or at least greatly reduce the excess
reserves now being carried by the system." The Council
declares that the constant pressure of the large excess
reserves "creating a plethora of the available supply of bank
credit has a distant tendency to foster and encourage specula-
tive activity, increase prices and raise the living cost of the
population." According to Washington advices Dec. 3 to
the New York "Times" "no official announcement of the
recommendations or of their tenor has ever been made, but
their text came to light to-day." In the same advices it was
noted that on Nov. 22 Chairman Eccles of the Board of
Governors issued a formal statement in which he ip effect
replied to the arguments presented by the Council in its then
unpublished recommendations. This statement of Governor
Eccles denying the need of Government action to halt the
rise in security prices, and declaring that "there is no specula-
tive use of bank credit in the present situation" was given in
our Nov. 30 issue, page 3472. Regarding the recommenda-
tions of the Advisary Council, we quote the following from
the Washington dispatch Dec. 3 to the "Times."
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The Council asked that a special meeting of the open Market Committee

be convened at owe to consider ways of reducing the excess reserves, and
the Council recommended that the open Market Committee embark upon
a policy of cutting down the reserve banks' holdings of Government securities.
Commerical banks would then invest reserve funds now idle in the Federal
obligations released by the Reserve Banks.

Would Sell Federal Issues

r Going further than previous advocates of reduced reserves, the Council
hinted at the gradual seiling by the Reserve banks of their entire portfolio
of Government securities and the complete elimination of excess reserves.
Even with all reserves wiped out, the Council argued, the banking structure
can adequately meet legitimate financing needs.
hi Unless the idle reserves are reduced, the Council warned the Board, they
may stimulate speculation, resulting in higher prices and increased living
costs. The Council also declared that the history of banking and currency
demonstrated the danger of having large portfolios of Government securities
in the hands of central banks.
The Councils recommendations revealed that in September it had

inquired of Chairman Eccles whether his Board agreed that open market
operations should be used to prevent undue expansion or contraction of
credit. Mr. Eccles replied with a statement recognizing "the necessity for
consideration" of the factors enumerated by the Council, but going no
further.
The Council then submitted its recommendations, which opened with a

review of the inactivity of the Reserve banks' open market account, the
accumulation of $3,000,000,000 in excess reserves, and the possibility of a
$30.000,000.000 Credit expansion on the basis of these reserves.

Council's Recommendations Visions Speculative Boom
The recommendations continued:
"The Council believes that there have now been considerable evidences

of recovery in business, of an increase in prices generally, and particularly
in the security markets of the country, with the possibility, at least, that a
too rapid advance of security prices could easily develop into a new wave of
speculation such as preceded the market collapse of 1929.
"The constant pressure of the very large excess reserves of the member

banks creating a plethora of the available supply of bank credit has a
distinct tendency to foster and encourage speculative activity, increase
prices and raise the living cost of the population.
"The Council believes that, oven with the practically complete elimi-

nation of excess reserves, the banking system of the country would still be
prepared and ardently desirous of meeting any and all legitimate and
proper demands for bank credit, and we are strongly of the opinion that, in
order to obviate the probability of an undue and dangerous credit inflation,
it is desirable from every point of view to eliminate or at least greatly reduce
the excess reserves now being carried by the system.
"Since the enactment of the Banking Act of 1935 there exist two methods

by which this can be accomplished: (1) the selling or 'permitting to run off'
of a portion or all of the system's holdings of governmental securities; (2)
raising of reserve requirements.

Recommend First Method

"The Council has most earnestly considered the question as to which of
these two methods might be the more desirable under the present circum-
stances and has determined to recommend as strongly as possible the first
method.
"The controlling reason for this is the indisputable fact that so long as

Government bonds are held under the ownership of the system, either the
currency of the country or the reserves of the member banks, to a cor-
responding extent, are dependent entirely upon a government obligation.
The world history of currency and banking has demonstrated the dangers
inherent in such a system or policy too many times to make it necessary for
them to be elaborated upon in this communication.
"There is, however, another reason for preferring this first method,

namely, the ease and flexibility with which it may be administered. Under
that method Government security holdings may be permitted to run off or
may be sold rapidly or gradually, as in the judgment of the Open Market
Committee may seem to be feasible or advisable. If at any time the effects
seem to be too severe, it is possible to suspend or even temporarily to reverse
the policy.
"Under the second method, namely, increase of reserve requirements,

rigidity is substituted for flexibility, since it must be entirely apparent to
any one that frequent changes in reserve requirements would create a
chaotic condition in planning for the future by member bank management.

The Concluding Point

"Finally, the Council wishes to make perfectly clear to the Board that
after the Government security holdings of the system have been eliminated
or greatly reduced, and if, then, further curbs upon speculation should seem
to be deeirable, there would certainly be no possible objection to an increase
in reserve requirements. On the contrary, it would become the clear and
plain duty of the Board fearlessly and promptly to take such action."

The recent meeting of the Advisory Council was referred
to in these columns Nov. 23, page 3306, and Nov. 30, page
3463.

Terms of Present Heads of Federal Reserve Banks to
End March 1—Board of Governors of Federal
Reserve System Moves to Effect Changes in
Organization Under Provisions of Banking Act
of 1935—Class C Directors Serving Six Years Not
Reappointed Are Owen D. Young, James Simpson
and E. R. Brown

In announcing on Dec. 4 changes in the organization of
the Federal Reserve System which go into effect on Feb. 1
and Mar. 1 next, under the provisions of the Banking Act
of 1935, the Board of Governors of the Reserve System
stated that in order that the new Board of Governors which
takes office on Feb. 1, may be free to make it own designa-
tions of Chairmen and Reserve Agents, it has been decided
to have the designations of the present Chairmen and
Agents expire on Mar. 1, and not to fill existing vacancies.
There are now four vacancies in the office of Chairmen of
the Federal Reserve banks, viz., Cleveland, Atlanta, Kansas
City and San Francisco. In furtherance of the policy of
the present Board of Governors to refrain from appoint-
ments extending beyond its own term, 8 present Reserve
Bank Chairmen will serve only until Mar. 1, they are
F. H. Curtiss of the Federal Reserve Bank of Boston, J. H.
Case of New York; R. L. Austin of Philadelphia; W. W.

Hoxton of Richmond; E. M. Stevens of Chicago; J. S. Wood
of St. Louis; J. N. Peyton of Minneapolis and C. C. Walsh
of Dallas. Nine have been designated as Deputy Chairman
to serve until Mar. 1, as indicated in the official announce-
ment, which we give further below. In the case of class C
directors, three who have served for a longer period than
6 years have been retired; they are Owen D. Young of the
Federal Reserve Bank of New York, James Simpson of the
Federal Reserve Bank of Chicago and E. R. Brown of the
Federal Reserve Bank of Dallas.
The accouncement made by the Board of Governors

on Dec. 4, follows:
On Feb. 1 1936, the Board of Governors of the Federal Reserve System

will be succeeded by a new Board as provided by the Banking Act of 1935.
'As of Mar. 1 1936. by the terms of the Act, each Federal Reserve bank
will elect, in lieu of its Governor, a President, who will thereupon become
and be formally recognized in the law as the chief executive officer of the
bank when approved by the new Board.
In order that the new Board which takes office on Feb. 1 1936, may be

free to make its own designations of Chairmen and Federal Reserve Agents
at the same time that it is required to pass upon the selection of the newly
elected Presidents of the Federal Reserve banks, the present Board of
Governors has decided to have the designations of all Chairmen and Federal
Reserve Agents expire on Mar. 1 1936, and has also decided for the same
reasons not to fill existing vacancies. The new Board will thus be enabled
to be represented at the different Federal Reserve banks by Chairmen and
Federal Reserve Agents of its own selection, chosen in accordance with its
views as to how the chairmanships may best be made to fit into the changed
organization of the Federal Reserve System.
The following Chairmen and Federal Reserve Agents have, therefore.

been designated by the Board for the period extending from Jan. 1 to
Mar. 1 1936:

Federal Reserve Federal Reserve
Bank of: Bank of:

F. H. Curtiss Boston E. M. Stevens Chicago
J. H. Case New York J. S. Wood St. Louis
R. L. Austin Philadelphia J. N. Peyton Minneapolis
W. W. Heaton Richmond C. C. Walsh Dallas

The Board has been guided by the same considerations with reference
to the appointment of Deputy Chairmen, and has, therefore, appointed
the following Deputy Chairmen for terms from Jan. 1 to Mar. 1 1936: 4

Federal Reserve Federal Reserve
Bank of: Bank of:

Allen Hollis Boston Paul Dillard St. Louis
E. S. Burke. Jr. Cleveland H. P. Clark Minneapolis
F. A. Delano Richmond E. P. Brown Kansas City
W. H. Kettig Atlanta S. B. Perkins Dallas

W. N. Moore San Francisco

In acting upon other Class C directorships expiring Dec. 31, as well as
upon the apointments of such directors as it is authorized to appoint at
branches of the Federal Reserve banks, the Board of Governors has also
been guided by the views it expressed by letter of Jan. 9 1935, to directors
of Federal Reserve banks and of their branches, as follows:

"In view of the special character of the functions of these institutions
and the public Interest in them the Board believes that the composition of
the boards and the tenure of service of their members are matters of great
Importance. The Board recognizes that experience gained from participation
in the direction of the management of the Federal Reserve banks and their
branches has its distinct value but it believes that this can be overstressed
and that there are special advantages that would come to these institutions
from bringing to bear on their management from time to time new points
of view and differing backgrounds of experience In consequence the Board
believes that neither great length of service nor too frequent changes are
desirable and has endeavored to find a solution which on the whole and in
the long run will be conducive to the best development of the policies of the
banks and at the same time protect them against criticisms based either
upon the fact or the possibility of crystallization of control of their manage-
ments by particular individuals or groups through long continuance In

1°""Therefore the Board has reached the conclusion that 6 years of service
represents the maximum period during which a director should remain
continuously in office. It will be guided by this view in future and will not
continue in office as directors men appointed by it who have served 6 or
more consecutive years (except in the cases of Chairmen of the Federal
Reserve banks).
"It is also the view of the Board that the welfare of the Federal Reserve

banks will be served best by Directors whose business and financial interests
are primarily within and representative of the bank or branch territory
for which they are selected rather than of interests controlled or owned
outside of such territory."

With respect to directors of branches, the Board also stated:
"It is the intention of the Board to follow uniformly in all Districts the

policy of selecting as Its appointees individuals who are not officers of banks
or primarily engaged in banking, although they may be stockholders or
directors of banks.
"The Board expects to apply these principles in the selection of Directors

appointed by it in the future."

In accordance therewith, the Board has reappointed class C directors,
whose terms expire on Dec. 31, but who will not have served 6 or more
consecutive years, and has not reappointed class C directors whose terms
expire on Dec. 31 but who will have served 6 or more consecutive years.
Therefore, E. S. Burke, Jr., of Cleveland. Ohio, and J. R. Stanley, of
Evansville. Indiana, whose terms expire Dec. 31, but who have not served
6 or more consecutive years, have been reappointed class C directors,
respectively, of the Federal Reserve Banks of Cleveland and St. Louis, and
Owen D. Young of New York, who will have served 13 years (the last 9
Years as a class C director and 4 years as a class B director), James Simpson
of Chicago, who will have served 18 years, and E. R. Brown of Dallas,
who will have served 6 years, have not been reappointed as class C directors,
respectively, of the Federal Reserve Banks of New York, Chicago, and
Dallas.
In conformity with the foregoing considerations with respect to appoint-

ments, designations and vacancies. the Board has reappointed the following
directors of branches of Federal Reserve banks:

Branch Federal Reserve Bank of:
J. B. 11111 Louisville St. Louis
J. E. O'Connell Helena Minneapolis
R. E. Campbell Omaha Kansas City
H. M. Haller Portland San Francisco
S. A. Easton Spokane San Francisco
Vacancies which will occur as of Jan. 1 1936. as a result of the application

of the Board's policy, are not being filled at this time, for the reasons stated,
but will be left for the new Board to fill in accordance with such policies
as it may wish to adopt.

Tenders of $144,970,000 Received to Offering of
$50,000,000 of 273-Day Treasury Bills Dated Dec. 4
—$50,045,000 Accepted at Average Rate of 0.124%

A total of $144,970,000 was tendered to the offering of
$50,000,000, or thereabouts, of 273-day Treasury bills,
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dated Dec. 4 1935, Henry Morgenthau, Jr., Secretary of
the Treasury, announced Dec. 2. The bids to the bills,
which mature on Sept. 2 1936, were received at the Federal
Reserve banks and the branches thereof up to 2 p. m.,
Eastern Standard Time, Dec. 2. Of those received,
$50,045,000 of the tenders were accepted. In his an-
nouncement of Dec. 2 the Secretary stated:
The accepted bids ranged in price from 99.917, equivalent to a rate

of about 0.109% per annum, to 99.899, equivalent to a rate of about
0.133% per annum, on a bank discount basis. Only part of the amount
bid for at the latter price was accepted. The average price of Treasury
bills to be issued is 99.906 and the average rate is about 0.124% per annum
on a bank discount basis.

Reference to the offering was made in our issue of Nov. 30,
page 3465.

New Offering of $50,000,000, or Thereabouts, of 273-
Day Treasury Bills—To Be Dated Dec. 11 1935

Announcement of a new offering of $50,000,000, or there-
abouts, of 273-day Treasury bills was made on Dec. 5 by
Henry Morgenthau, Jr., Secretary of the Treasury. The
bills will be dated Dec. 11 1935, and will mature on Sept. 9
1936, and on the maturity date the face amount will be
payable without interest. They will be sold on a discount
basis to the highest bidders.

Tenders to the offering will be received at the Federal
Reserve banks, or the branches thereof, up to 2 p. m.,
Eastern Standard Time, Monday, Dec. 9. Tenders will not
be received at the Treasury Department, Washington.
There is a maturity of Treasury bills on Dec. 11 in amount
of $50,149,000. •

Secretary Morgenthau, in his announcement of Dec. 5,
stated:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of 51,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve banks
or branches upon application therefor.
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. Frac-
tions 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 per cent of the face amount of freasury bills applied for, unless the
tenders are accompanied by an express guaranty of payment by an incor-
porated bank or trust company.
Immediately after the closing hour for receipt of tenders on Dec. 9 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 will follow as soon as possible thereafter, probably on the following
morning. fhe Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or other immediately available funds
on Dec. 11 1935.
The freasury 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 freasury 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.

$21,000,000 of Consolidated 13/2% Debentures Offered
by Federal Intermediate Credit Banks—Issue
Over-Subscribed

An issue of approximately $21,000,000 of consolidated
13% debentures was offered on Dec. 3 by the Federal
Intermediate Credit bank system. Charles R. Dunn,
fiscal agent, announced on Dec. 3 that the issue had been
over-subscribed one hour after the books were opened.
The debentures, which are the joint and several obligations
of the 12 banks, will be dated Dec. 16 1935 and are due
in 6 and 12 months on June 15 1936 and Dec. 15 1936,
respectively.
There is a maturity of debentures on Dec. 15 this year in

amount of about $18,000,000. Including the offering this
week, and after the maturity on Dec. 15, the banks will
have approximately $130,000,000 of debentures outstanding.
A previous offering of the banks was referred to in our issue
of Nov. 9, page 2983.

Federal Land Banks Call $62,000,000 of 0/.% Bonds—
Offering of $100,000,000 of New 3% Bonds Dec. 10
Contemplated

Approximately $62,000,000 of 4M% Federal Land bank.
bonds were called yesterday (Dec. 6) for redemption on
Jan. 1 1936 by the 12 Federal Land banks. In announcing
that the bonds would be called, W. I. Myers, Governor of
the Farm Credit Association, said on Dec. 5 that it is con-
templated that a new issue of $100,000,000 will be offered
to the public Dec. 10. The difference between the amount
used for refunding, $62,000,000, and the total issue of
$100,000,000, about $38,000,000, will be used by the Land
banks in making new, long-term first farm mortgage loans,
Mr. Myers said. The new bonds, it is stated, will be callable
in 10 years and have a maturity of 20 years. They will be

offered at 98% and will bear 3% interest. Mr. Myers also
announced: •
This is the first time the Federal Land banks have entered the investment

market to sell their securities in large amounts since 1930. and it is the
first step in returning the banks' operations to a normal basis. For the
past two and a half years the banks have been exchanging their bonds
with the FFMC for its bonds. During much of this time the Banks used
the Corporation's bonds in lieu of cash in making loans to farmers but
recently they have made their loans in cash.

file Corporation has served a very useful purpose during the emergency,
and funds for Commissioner's loans are still being made available by it,
but we always expected to return to the investment market for Land
bank funds as soon as the emergency Passed.

Dec. 15 Financing of Government Embraces Offering
of $450,000,000 of 23.% Bonds and $450,000,000 of
1 Notes for Cash—New Securities Also Offered
in exchange for $418,291,900 of 23/2% Maturing
Notes—Books Closed—Cash Tenders Total $4,520,-
000,000—Subscriptions in Excess of $5,000 Allotted
23% on Bonds and 19% on Notes—All Below $5,000
Allotted in Full

An offering for cash this week by the Treasury of $900,000,-
000 of Treasury bonds and notes was over-subscribed
approximately five times in a single day, the subscriptions
bung reported at $4,520,000,000.

'1 ha Treasury's financing was announced on Dec. 1 by
Henry Morgenthau, Jr.

' 
Secretary of the Treasury, and the

offering was made as of Monday, Dec. 2. It consisted of an
additional issue of 10- 12-year 23% Treasury bonds of
194547 and an issue of 5-year 1%% Treasury notes of
Series C-1940. The bonds and notes were each offered for
cash in amount of $450,000,000, or thereabouts, and in
addition to the $900,000,000 of new securities thus offered,
holders of $418,291,900 of 234% Treasury notes (maturing
on Dec. 15) received an offer to exchange their holdings for
the new issues and to the extent that sudii exchange privilege
is availed of, the offering of bonds or notes may be increased.
The cash subscription books were closed at the close of
business Dec. 2 (the same day opened), while the books for
the receipt of exchange subscriptions were closed at the
close of business Dec. 5. In each instance subscriptions
placed in the mail before midnight of the day the books were
closed "will be considered as having been entered before the
close of the subscription books."

Indicating the closing of the cash and exchange subscrip-
tion books Secretary Morgenthau issued the following an-
nouncements: .

Cash Subscriptions Books

Secretary of the Treasury Morgenthau announced last night (Dec. 2)
that the subscription 'looks for the current offering of 2%% Treasury bonds
of 1945-47 and of 13,5% Treasury notes of Series C-1940 closed at the close
of business Dec. 2 1935 for the receipt of cash subscriptions.
Cash subscriptions for either issue placed in the mail before 12 o'clock

midnight, Dec. 2, will be considered as having been entered before the
close of the subscription books.
The subscription books for both issues will remain open until further

notice for the receipt of subscriptions in payment of which Treasury notes
of Series D-1935, maturing Dec. 15 1935, are tendered.

Announcement of the amount of cash subscriptions and the bases of

allotment will probably be made on Dec. 5.

Exchange Subscriptions Books

Secretary of the Treasury Morgenthau announced last night (Dec. 3)
that the subscription books for the current offering of 211 % Treasury bonds

of 1945-47 and of 1 % Treasury notes of Series C-1940 will close at the
close of business Dec. 5 1935, for the receipt of subscriptions in payment of

which Treasury notes of Series D-1935, maturing Dec. 15 1935, are tendered.
The subscription books for both issues closed on Dec. 2 for the receipt of
cash subscriptions.
Exchange subscriptions for either issue, in payment of which the ma-

turing notes are tendered, if placed in the mail before 12 o'clock midnight,
Dec. 5, will be considered as having been entered before the close of the

subscription books.

The subscriptions figure and the bases of allotment for the
cash offering of the bonds and notes were made known on
Dec. 5 by the Secretary. He stated:
Reports received from the Federal Reserve banks show that subscriptions

for the cash offering of Treasury bonds aggregate over $2,034,000,000.
Subscriptions in amounts up to and including $5,000 were allotted in full
and those in amounts over $5,000 were allotted 23%, but not less than
$5,000 on any one subscription.
For the cash offering of Treasury notes, subscriptions aggregate over

$2,486,000,000. Cash subscriptions in amounts up to and including $5,000
were allotted in full and those In amounts over $5,000 were allotted 19%,
but not less than $5,000 on any one subscription. . . .
Further details as to subscriptions and allotments will be announced

when Huai reports are received from the Federal Reserve banks.

At his bi-weekly press conference Dec. 3 Secretary Mor-
genthau said that due to the unsettled conditions abroad
the operations of the Treasury were on a 24-hour basis.
From a Washington account Dec. 3 to the New York "Times"
we take the following:
Asked directly whether he meant to say that the Treasury had borrowed

the $900,000,000, the largest operation of the kind this year, in expectation

of war, Secretary Morgenthau replied:
"No, but I will say this: As long as things continue as they are in the

world. I have to stay on a 24-hour basis."
To a previous question as to why the Treasury borrowed so much at

this time the Secretary replied:
"We have to have a larger cash balance in view of unsettled world

conditions."
When the $900,000,000 borrowed yesterday is added, the Treasury cash

balance will total about 51.600,000.000. Additional cash may be borrowed

before March 15, the next regular financing date.
Secretary Morgenthau characterized the oversubscription of the cash

offering of notes and bonds as "good news." . . .

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



Volume 141 Financial Chronicle 3623

Mr. Morgenthau was of the opinion that padding of bids in the cash
offering was at a minimum because of the new Treasury regulations restrict-
ing bids by banks to an amount equal to half of their combined capital and
surplus. He said that he believed the $4,474,000,000 in tenders was
bona fide.
"If there hadn't been that limitation, this thing would have gone I

don't know where," he remarked. "The sky would have been the limit on
subscriptions."

Regarding Secretary Morgenthau's remarks on Dec. 3, we
quote as follows from Washington advices, Dec. 3, to the
New York "Herald Tribune" of Dec. 4:
Elated at this result, obtained in the short space of one business day,

the Secretary of Treasury emphasized that the subscriptions speak for the
sound credit of this country.
"The figures tell the story," he said, "explaining that the result was

even more significant when the fact that the government has restrictions to
prevent overbidding by banks is taken into consideration. The institutions
cannot bid for more than 50% of capital and surplus, it was explained.
Mr. Morgenthau said that as a result "padding was minimized."
The Secretary was reticent to discuss whether this country could stand

a $55,000,000,000 to $70,000,000,000 debt, figures placed in the spotlight
by a recent Presidential speech in which Mr. Roosevelt said that certain
"bankers" in 1933 had said that these large totals could be reached safely.
He said, however, that with the results of the new offering in mind, "I
think you can hold up the President's hand on this basis." He could
not identify the "bankers," saying, "I was hard at work at the Farm Credit
Administration in those days."

As to the conversion of the maturing 234% notes for the
new 234% bonds and 134% notes, Secretary Morgenthau
was reported as saying at his press conference Dec. 3 that it
was going well enough "to enable us to know we can close
the books on Dec. 5."
The Treasury bonds and notes were offered this week at

par and accrued interest. The bonds, dated Sept. 16 1935,
are an addition to and form part of a series of 234% bonds
of 1945-47 offered on Sept. 3, and are identical in all respects
with such bonds, with which they will be freely inter-
changeable.. They will mature on Sept. 15 1947, but may
be redeemed at the option of the United States on and after
Sept. 15 1945. The new notes are dated Dec. 16 1935 and
will mature on Dee. 15 1940, and are not subject to call for
redemption before that date. Interest on each issue is pay-
able semi-annually. Both types of securities are exempt
from such taxation as accorded previous issues of notes and
bonds, respectively.
The previous issue of 2U% Treasury bonds of 1945-47,

which comprised part of the Treasury's last previous large
financing, was referred to in our issue of Sept. 7, pages
1526-1529. The earlier issue was offered only in exchange
for Fourth 45. % Liberty Loan bonds, called for redemption
Oct. 15. Liberty bonds received and allotted to this issue
totaled $568,910,050. At that time the Treasury also
offered an issue of 134% Treasury notes of Series C-1939 in
exchange for the called Liberty Loan bonds and also for
$500,000,000 in cash. The exchange subscriptions received
and allotted for this issue were reported at $429,180,000;
the cash subscriptions amounted to $1,274,565,350, of which
$512,434,350 was allotted. The latest reference to this
financing of the Treasury appeared in the "Chronicle" of
Oct. 19, page 2518.

Incident to the issuance of Secretary Morgenthau's an-
nouncement of Dec. 1 bearing on this week's offering, Wash-
ington advices Dec. 1 to the New York "Times" of Dec. 2
stated:
The $900,000,000 in cash which the Treasury is seeking to borrow will

pay relief and other emergency expenses during the winter. With the
probable exception of weekly bill issues in excess of maturities. the Treasury
does not expect to do any more important borrowing of cash until March,
according to present plans.

Cash Balance Near Limit

If expenditures and revenues continue at the present rate the aggregate
three-month deficit which the Treasury will have to meet out of its bor-
rowed cash will range between $760,000,000 and $1,000,000,000.

All of this deficit must be paid for out of newly borrowed money, because
the Treasury's cash balance now is near the $700,000,000 minimum which
officials have arbitrarily set for it.
The $900,000,000 in cash borrowed will be a net increase in the public

debt from its present level of $29,588,000.000 to $30.488,000,000.

"Auction System" Suspended

The current operation is distinguished also because it marks at least a
temporary abandonment by the Treasury of its "auction system" of sell-
ing bonds.

During the past year and a half the Treasury has repeatedly offered its
own bonds and fully guaranteed bonds of Federal agencies to the highest
bidders instead of offering them at par. The offering to-day, however,
was on a basis of par and accrued interest.

The following is Secretary Morgenthau's announcement of
Dec. 1 (made available for publication Dec. 2):

Secretary of the Treasury Morgenthau is to-day offering for subscription,
at par and accrued interest, through the Federal Reserve banks, $450,000,-
000. or thereabouts, of 251 % Treasury bonds of 1945-47, and $450,000,000,
or thereabouts, of 5-year 155 % Treasury notes of Series C-1940. At the
same time holders of 2;5% Treasury notes of Series D-1935, maturing
Dec. 15 1935, are offered the privilege of exchanging their maturing notes
either for the Treasury bonds or the Treasury notes, and to the extent
such exchange privilege is availed of, the offering of bonds or of notes may
be increased.
The Treasury bonds, now offered for cash, and in exchange for Treasury

notes maturing Dec. 15 1935, will be an addition to and will form a part
of the series of 251 % Treasury bonds of 1945-17 issued pursuant to Depart-
meat Circular No. 550. dated Sept. 3 1935. They are identical in all
respects with such bonds, with which they will be freely interchangeable.
The bonds are dated Sept. 16 1935, and bear interest from that date at
the rate of 251% per annum payable semi-annually. They will mature

Sept. 15 1947, but may be redeemed at the option of the United States on

and after Sept. 15 1945.
The Treasury notes of Series C-1940, also offered for cash, and in exchange

for Treasury notes maturing Dec. 15 1935, will be dated Dec. 16 1935.

and will bear interest from that date at the rate of 135 % per annum payable

semi-annually. They will mature Dec. 15 1940, and will not be subject

to call for redemption before that date.
The Treasury bonds, being an additional issue, will be accorded the same

exemptions from taxation as are accorded the original issue, and the Treasury

notes will be accorded the same exemptions as are accorded other issues of

Treasury notes now outstanding. These provisions are specifically set

forth in the official circulars issued to-day.
The Treasury bonds will be issued in two forms, bearer bonds with

Interest coupons attached, and bonds registered as to both principal and

Interest; both forms will be issued in the denominations of $50. $100, $500.

$1,000, $5,000, $10,000 and $100,000. The Treasury notes will be issued

only in bearer form with coupons attached, in the denominations of $100.

$500, $1.000, $5,000, $10,000 and $100,000.
Applications will be received at the Federal Reserve banks and branches,

and at the Treasury Department, Washington. Banking institutions

generally will handle applications for subscribers, but only the Federal

Reserve banks and the Treasury Department are authorized to act as

official agencies. With respect to cash subscriptions for either the Treasury

bonds or the Treasury notes, applications from incorporated banks and

trust companies for either issue for their own account will be received

without deposit but will be restricted in eacn case and for eacn offering to

an amount not exceeding one-nalf of the combined capital and surplus of

the subscribing bank or trust company. Applications from all others must

be accompanied, if for more than $5,000 by payment of $5,000 or 5% of

tne amount applied for, whichever is the greater: and if for $5,000 or less,

by payment in full. Witn respect to exchange subscriptions for either

bonds or notes applications should be accompanied by a like face amount

of 235% Treasury notes of Series D-1935 tendered in payment.

Subject to the reservations set forth in the official circulars cash sub-

scriptions for amounts up to and including $5,000 will be given preferred

allotment cash subscriptions for amounts over $5,000 will be allotted on

an equal percentage basis but not less than the maximum preferred allot-

ment, and exchange subscriptions will be allotted in full

Payment for any bonds or notes allotted must be made or completed on

or before Dec. 16 1935. and with respect to tne Treasury bonds, wnetner

on cash or excnange subscription, must include accrued interest from

Sept. 6 to Dec. 16 1935.
The right is reserved to close the books as to any or all subscriptions or

classes of subscriptions at any time without notice, either for the Treasury

bonds or the Treasury notes and witn respect to the cash offering or with

respect to the exchange offering of either.

The amount of Treasury notes of Series D-1935 maturing Dec. 15 1935.

is $418,291,900.

Official Treasury circulars bearing on the offering of the
bonds and notes follow:

UNITED STATES OF AMERICA

251% Treasury Bonds of 1945-4/

Dated and bearing interest from Sept. 16, 1935 Due Sept. 15, 1947

Redeemable at the Option of the United States at Par and

Accrued Interest On and After Sept. 15, 1945

Interest payable March 15 and Sept. 15

Additional Issue

1935 Treasury Department

Department Circular No. 555 Office of the Secretary.
Washington. Dec. 2, 1935.

Public Debt Service
I. Offering of Bonds

1. The Secretary of the Treasury, Pursuant to the authority of the

Second Liberty Bond Act, approved Sept. 24, 1917. as amended, invites

subscriptions, at par and accrued interest from Sept. 16 1935, from the

people of the United States for 251% bonds of the United States. designated

Treasury Bonds of 1945-47. The amount of the offering is $450,000,000.

or thereabouts, with the right reserved to the Secretary of the Treasury

to increase the offering by an amount sufficient to accept all subscriptions

for which Treasury notes of Series D-1935, maturing Dec. 15. 1935, are

tendered in payment and accepted.

II. Description of Bonds

1. The bonds now °tiered will be an addition to and will form a part

of the series of 251% Treasury bonds of 1945-47 issued pursuant to Depart-

ment Circular No. 550, dated Sept. 3, 1935. will be freely interchangeable

therewith, are identical in all respects therewith, and are described in the

following quotation from Department Circular No. 550: . . . !The

text of Treasury Department Circular No. 550 was given in these columns

of Sept. 7, page 1527—Ed.]

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and

branches and at the Treasury Department. Washington. Banking institu-

tions generally will handle applications for su scribers, but only the Federal

Reserve banks and the Treasury Department are authorized to act as

official agencies. Cash subscriptions from incorporated banks and trust

companies for their own account will be received without deposit but will

be restricted in each case to an amount not exceeding one-half of the com-

bined capital and surplus of the su scribing bank or trust company. Cash

subscriptions from all others must be accompanied, if for more than $5,000,

by payment of $5,000 or 5% of the amount of bonds applied for, whichever

is the greater: and, if for $5,000 or less, by payment In full Including accrued

interest from Sept. 16, to Dec. 16, 1935. on the bonds applied for. The

Secretary of the Treasury reserves the right to close the books as to any or

all subscriptions or classes of subscriptions at any time without notice.

2. The Secretary of the Treasury reserves the right to reject any sub-

scription, in whole or in part, to allot less than the amount of bonds applied

for, to make allotments in full upon applications for smaller amounts and

to make reduce ' allotments upon, or to reject, applications for larger

amounts, or to adopt any or all of said methods or such other methods of

allotment and classification of allotments as shall be deemed by him to be

in the pub.ic interest; and his action in any or all of these respects shall

be final. Subject to these reservations, cash subscriptions for amounts up

to and including $5.000 will be given preferred allotment, and cash sub-

scriptions for amounts over $5.000 will be allotted on an equal percentage

basis, but not less than the maximum preterred allotment; and subscrip-

tions in payment of which Treasury notes ot Series D-1935 are tendered

will be allotted in lull. Allotment notices will be sent out promptly upon

allotment, and the basis of the allotment will be publicly announced.
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IV. Payment
1. Payment at par and accrued interest from Sept. 16, 1935, for bonds

allotted on cash subscriptions must be made on or completed on or before
Dec. 16.1935, or on later allotment. In every case where payment is not
so completed, the payment with application up to 5% of the amount of
bonds applied for shall, upon declaration made by the Secretary of the
Treasury in his discretion, be forfeited to the United States. Any qualified
depositary will be permitted to make payment by credit for bonds allotted
to it for itself and its customers up to any amount for which it shall be
qualified in excess of existing deposits, when so notified by the Federal
Reserve bank of its district. If payment is to be made in Treasury notes
of Series D-1935, maturing Dec.15.1935, the notes will be accepted at par
and should accompany the subscription, and accrued interest from Sept. 16.
to Dec. 16, 1935, on the bonds allotted should be paid in cash on or before
Dec. 16.1935. Accrued Interest at 2(% from Sept. 16 1935, to Dec.13.
1935, on $1,000 face amount is $6.875.

V. General Provisions
1. As fiscal agents of the United States, Federal Reserve banks are

authorized and requested to receive subscriptions, to make allotments on
the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for bonds allotted, to make delivery of bonds
on full-paid subscriptions allotted, and they may Issue interim receipts
pending delivery of the definitive Jonds.
2. The Secretary of the Treasury may at any time, or from time to time,

Prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHAU. JR..
Secretary of the Treasury.

UNITED STATES OF AMERICA

134% Treasury Notes of Series C.1940
Dated and bearing interest from Dec. 16, 1935 Due Dec. 15, 1940

Interest payable June 15 and Dec. 15
1935 Treasury Department,

Department Circular No. 556 Office of the Secretary,
Washington, Dec. 2, 1935.

Public Debt Service
I. Offering of Notes

1. The Secretary of the Treasury, pursuant to the authority of the
Second Liberty Bond Act, approved Sept. 24.1917, as amended, invites
subscriptions, at par and accrued interest, from the people of the United
States for 134% notes of the United States, designated Treasury Notes of
Series C-1940. The amount of the offering is 2450.000.000. or thereabouts,
with the right reserved to the Secretary of the Treasury to increase the
offering by an amount sufficient to accept all subscriptions for which
Treasury notes of Series D-1935. maturing Dec..15, 1935, are tendered in
payment and accepted.

II. Description of Notes
1. The notes will be dated Dec. 16, 1935, and will bear interest from that

date at the rate of 134% per annum, payable on a semi-annual heals on
June 15 and Dec. 15. in each year. They will mature Dec. 15, 1940, and
will not be subject to call for redemption prior to maturity.
2. The notes shall be exempt, both as to principal and interest, from

all taxation (except estate or Inheritance taxes, or gift taxes) now or here-
after imposed by the United States, any State, or any of the possessions
of the United States, or by any local taxing authority.
3. The notes will be accepted at par during such time and under such

rules and regulations as shall be prescribed or approved by the Secretary
of the Treasury in payment of income and profits taxes payable at the
maturity of the notes.
4. The notes will be acceptable to secure deposits of public moneys, but

will not bear the circulation privilege.
5. Bearer notes with interest coupons attached will be issued in denom-

inations of $4100, $500. $1.000, $5,000. $10,000 and $100,000. The notes
will not be issued in registered form.

III. Subscription and Allotment
1. Subscriptions will be received at the Federal Reserve banks and

branches and at the Treasury Department, Washington. Banking institu-
tions generally will handle applications for subscribers, but only the Federal
Reserve banks and the Treasury Department are authorized to act as
official agencies. Cash subscriptions from incorporated banks and trust
companies for their own account will be received without deposit but will
be restricted in each case to an amount not exceeding one-half of the com-
bined capital and surplus of the subscribing bank or trust company. Cash
subscriptions from all others must be accompanied, if for more than $5.000.
by payment or $5.000 or 5% of the amount of notes applied for, whichever
is the greater; and, if for $5.00) or less, by payment in full The Secretary
of the Treasury reserves the right to close the books as to any or a'.1 sub-
scriptions or classes of subscriptions at any time without notice.
2. The Secretary of the Treasury reserves the right to reject any sub-

scription, in whole or in part, to allot less than the amount of notes applied
for, to make allotments in full upon applications for smaller amounts and
to make reduced allotments upon, or to reject, applications for larger
amounts, or to adopt any or all of said methods or such other methods of
allotment and classification of allotments as shall be deemed by him to be
in the public interest; and his action in any or all of these respects shall be
final. Subject to these reservations, cash subscriptions for amounts up
to and including $5,000 will be given preferred allotment, and cash subscrip-
tions for amounts over $5,000 will be allotted on an equal percentage basis,
but not less than the maximum preferred allotment; and subscriptions in
payment of which Treasury notes of Series D-1935 are tendered will be
allotted in full. Allotment notices will be sent out promptly upon allot-
ment, and the basis of the allotment will be publicly announced.

TV. Payment
1. Payment at par and accrued interest, if any, for notes allotted on cash

subscriptions must be made or completed on or before Dec. 16. 1935, or on
later allotment. In every case where payment is not so completed, the
payment with application up to 5% of the amount of notes applied for shall.
upon declaration made by the Secretary of the Treasury in his discretion,
be forfeited to the United States. Any qualified depositary will be per-
mitted to make payment by credit for notes allotted to it for itself and
Its customers up to any amount for which It shall be qualified in excess of
existing deposits, when so notified by the Federal Reserve banks of its
district. Treasury notes of Series D-1935, maturing Dec. 15, 1935, will be
accepted at par in payment for any notes subscribed for and allotted and
such payment should be made when the subscription is tendered.

V. General Provisions
1. As fiscal agents of the United States, Federal Reserve banks are

authorized and requested to receive subscriptions, to make allotments on

the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for notes allotted, to make delivery of notes on
full-paid subscriptions allotted, and they may issue interim receipts pending
delivery of the definitive notes.
2. The Secretary of the Treasury may at any time, or from time to time.

prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.

Gold Receipts by Mints and Assay Offices During Week
of Nov. 29-$91,721,425 Imports

Announcement was made on Dec. 2 by the Treasury
Department that receipts of gold by the mints and assay
offices during the week of Nov. 29 totaled $95,182,911.31.
Of this amount, it is noted $91,721,424.53 represented
imports, $388,274.33 secondary, and $3,073,212.45 new
domestic. The amount of gold received during the week
of Nov. 29 by the various mints and assay offices is shown
in the following tabulation issued by the Treasury:

/worts &cautery New Domestic
Philadelphia $4,988.36 $171,321.91 $113.57
New York 91.379,500.00 108,500.00 26.300.00
Ban Francisco 325,132.79 41,691.42 2,103,184.29
Denver 11,823.38 33,092.78 398.271.74
New Orleans 20,156.35 127.58
Seattle 13,511.87 545,215.29

Total for week ended Nov.29 1935--$91,721,424.53 $388,274.33 $3,073,212.46

$435,474 of Hoarded Gold Received During Week of
Nov. 27-$21,604.26 Coin and $413,870 Certificates
The Federal Reserve banks and the Treasurers' office

received $435,474.26 of gold coin and certificates during the
week of Nov. 27. it is shown by figures issued by the Treasury
Department on Dec. 2. 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. 27, amounted to
$133,904,923.35. Of the amount received during the week of
Nov. 27, the figures show $21,604.26 was gold coin and
$413,870 gold certificates. The total receipts are as follows:
Received by Federal Reserve Banks: Ce'd roe Gold Certificates
Week ended Nov. 27  $21,604.26 $409.770.00
Received previously  30,934,573.09 99,967,820.00

Total to Nov. 27 $30,958,177.35 $100,377,390.00
Received by Treasurer's Office:
Week ended Nov. 27  $44,100.00
Received previously  $266,256.00 2,301,000.00

Total to Nov. 27  $266,256.00 $2,305,100.00
Note-Gold bars deposited with the New York Assay Office in the amount of

$200,572.69 previously reported.

Receipts of Newly Mined Silver by Mints and Assay
Offices from Treasury Purchases Totaled 957,287.79
Fine Ounces During Week of Nov. 29

During the week of Nov. 29, it is indicated in a statement
issued by the Treasury Department on Dec. 2, silver amount-
ing to 957,287.79 fine ounces was received by the various
United States mints from purchases by the Treasury in
accordance with the President's proclamation of Dec. 31
1933. The proclamation was referred to in our issue of
Dec. 23 1933, page 4441. It authorizes the Treasury to
absorb at least 24,421,410 fine ounces of newly mined silver
annually. Receipts by the mints since the proclamation
was issued total 56,194,000 fine ounces to Nov. 29. During
the week of Nov. 29 the Philadelphia Mint received 433,-
192.62 fine ounces; the San Francisco Mint, 518,338.05 fine
ounces, and the Denver Mint, 5,757.12 fine ounces.
The total weekly receipts since the beginning of 1935 are

as follows (we omit the fractional part of the ounce):
Week Ended- Ounces
1935-

Week Ended- Ounces
1935-

Week Ended-
1935-

OtOWAIS

Jan. 4 467.385 May 3 173,900 Aug. 30 609.602
Jan. 11 504.303 May 10 688.930 Sept. 6 310,040
Jan. 18 732,210 May 17 88.907 Sept. 13 755.232
Jan. 25 973.305 May 24 363,073 Sept. 20 551.402
Feb. 1 321,760 May 81 247,954 Sept.27 1,505.825
Feb. 8 1.167.708 June 7 203,482 Oct. 4 448.440
Feb. 15 1,126.672 June 14 462,541 Oct. 11 771.748
Feb. 21 403.179 June 21 1.253,828 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 1,555.985 July 12 621.682 Nov. 8 320.550
Mar. 22 554,454 July 19 808.821 Nov. 18 1,430.888
Mar. 29 695.558 July 26 379.010 Nov. 22 1.139.617
Apr. 5 836.198 Aug 2 863.739 Nov. 29 957.288
Apr. 12 1.438,681 Aug. 9 751.234
Apr. 19 502,258 Sus. 16 667.100
Apr. 26 87,704 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 Nationali-
zation Order During Week of Nov. 29 Amounted
to 1,288.95 Fine Ounces

Silver in amount of 1,288.95 fine ounces was transferred
to the United States during the week of Nov. 29 under the
Executive Order of Aug. 9 1934, nationalizing the metal.
Receipts since the order was issued and up to Nov. 29 total
113,028,254.37 fine ounces, it was noted in a statement issued
by the Treasury Department on Dec. 2. The order of
Aug. 9 1934 was given in our issue of Aug. 11, page 858. In
the Dec. 2 statement of the Treasury it is shown that the
silver was received at the various mints and assay offices
during the week of Nov. 29 as follows:
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Fine Ounces

Philadelphia 90.00
New x ork 555.15
Ban Francisco 
Denver 303.74
New Orleans 169.92
Seattle 170.14

Total for week ended Nov. 29 1935 1,288.95

Following are the weekly receipts since the beginning of
1935 (the fractional part of the ounce is omitted):
Week Ended- Fine On.
1935-

Week Ended- Fine Oa.
1935-

Jan. 4 809.117 May 3 7.941
Jan, 11 535.734 May 10 6.311
Jan. 18 75.797 May 17 11.480
Jan. 25 62.077 May 24 100.197
Feb. 1 134,096 May 31 5,252
Feb. 8 83.806 June 7 9.988
Feb. 15 45,803 June 14 9,517
Feb. 22 152.331 June 21 28,002
Mar. 1 88.135 June 28 16.360
Mar. 8 57.085 July 5 2.814
Mar. 15 19,994 July 12 9.697
Mar. 22 54.822 July 19 5.956
Mar. 29 7.615 July 26 18.306
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

Week Ended- Fine Or,,.
1935-

Aug. 30 5,395
Sept. 6 1,425
Sept. 13 11.959
Sept. 20 10.817
Sept. 27 3.742
Oct. 4 1.497
Oct. 11 2.621
Oct. 18 7,377
Oct. 25 1,909
Nov. 1 1,619
Nov. 8 1.440
Nov 16 2,495
Nov. 22 8.800
Nov. 29 1,289

Figures from the time of the issuance of the order of
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue
of Oct. 19, page 2518.

President Roosevelt in Talk With Newspaper Men Says
It Is Up to Court to Decide Utilities Issue

At Warm Springs, Ga., yesterday (Dec. 6), President Roose-
velt said it was up to the courts to decide upon the refusal
of the utility holding companies to register with the Securi-
ties and Exchange Commission as required under the new
Federal regulation. From Associated Press advices from
Warm Springs, we also quote:
He made the statement in response to a question at the regular news-

paper interview. It was another indication of the willingness of the Presi-
dent to have all New Deal proposals brought to an early test by the courts.
When asked about the holding companies, he replied that, to paraphrase

the late Mr. Murphy (Charles Murphy, former Tammany boss). "The
courts will decide."
Asked about transportation. Mr. Roosevelt reiterated his desire that

as far as possible all forms of transportation be brought under one Federal
regulatory agency.

President Roosevelt Tells Georgia Farmers He Hopes
to See Rate on Farm Loans as Low as 35i%

President Roosevelt on Dec. 4 expressed the hope, accord-
ing to a group of former neighbors who called on him, that
the maximum interest on farm loans will eventually be as
low as 33/2 yo. United Press accounts from Warm Springs,
Ga., reporting this, added:
Judge J. Render Tellerr, who acted as spokesman for the delegation,

which hails from Meriwether County, Ga., said:
"Mr. Roosevelt told us he hopes to see passed the Bankhead farm tenant

bills, which provides for loans to tenant farmers to buy lands from the big
landowners so they may become independent and the big farmers may
liquidate enough of the lands to save them."

President Roosevelt Called Upon by Representative
Fish to Supply Names of Bankers Reported as Say-
ing U. S. Could Stand Debt of $55,000,000,000 to
$70,000,000,000

In Washington, on Dec. 2, Representative Hamilton
Fish, Jr., of New York declared that President Roosevelt,
"in fairness to the public," should identify the bankers who,
he said, told him that the country could safely stand a
national debt of between $55,000,000,000 and $70,000,000,-
000. This statement was made by President Roosevelt in
his address at Atlanta, Ga., on Nov. 29, given in our Nov. 30
issue, page 3466. Representative Fish was quoted in a
Washington dispatch Dec. 2 to the New York "Herald
Tribune" as saying:
I do not ask for this information for myself, but the public has a right

to know the facts and judge for themselves. Most of the big bankers of
the country have denied making any such assertion. In fairness to them
and to the public, the President should clarify his remarks and identify
these alleged bankers. The annual interest rate, at 3%, on $70.000,000.000
would be more than $2.000,000,000, or approximately three times the total
government expenditures in 1916.

At Warm Springs, Ga., on Dec. 3 President Roosevelt told
newspaper correspondents that he had ample material on
which he based his statement. This is learned from Warm
Springs advices to the New York "Times," which went on
to say:
The President declined to give names, despite repeated questions based

on reports indicating that bankers have denied knowledge of such advice,
but said that he had not only a list of names of those sponsoring such a
view. but letters backing the contention.
In addition mr. Roosevelt suggested that newspapers might find other

evidence of such an opinion in the files of certain financial publications,
although again he dec.ined flatly to name individuals.
Beyond this statement, the President would not discuss the reaction to

the Atlanta speech in the first press conference which newspaper e3rre-
spondents who came with him from Washington have had since the address
was delivered. He appeared unconcerned over the furor caused by his
statement about the bankers.

President Roosevelt Proclaims Trade Agreements with
Canada and Brazil-Both Pacts Effective Jan. 1

The State Department on Dec. 2 announced that President
Roosevelt had proclaimed the reciprocal trade agreements

with Canada and Brazil, to become effective on Jan. 1 1936.
At the same time the President, in a letter to Secretary of
the Treasury Morgenthau, ordered him to make the new
tariff rates applicable to the goods of most other Nations
under most-favored-Nation agreements. The State Depart-
ment announcement said:
"In the case of the trade agreement with Brazil the entire agreement and

the notes in regard to the treatment of American interests under the ex-

change control exercised in Brazil, exchanged on Feb. 2. 1935, will come into

force on Jan. 1 1936.
"Articles III and IV of the trade agreement with Canada. providing re-

spectively for the tariff benefits accorded by Canada to the United States
and by the United States to Canada, and Article I, providing for reciprocal

most-favored-nation treatment, will come into force on Jan. 1 1936. The
entire agreement will come into force on the day of the exchange at Ottawa

of the President's proclamation and the King's ratification in respect of the

Dominion of Canada."

The President, in his letter to Secretary Morgenthau,
stated:

."Because I find as a fact that the treatment of American commerce by.

Germany is discriminatory, I direct that the above-mentioned proclaimed

duties shall not be applied to products of Germany."

A Washington dispatch of Dec. 2 to the New York "Jour-
nal of Commerce" commented on the agreements with
Brazil and Canada as follows:
The agreement with Brazil was the second one concluded by the President

under the Trade Agreements Act of 1934, the first being the preferential

agreement with Cuba. The Brazilian agreement is based upon the principle

of unconditional most-favored-nation treatment and on the consequent as-

sumption that the concessions which each country grants to the products

of the other will as a general rule In the absence of special consideration be

extended to like products of other countries.
In addition to strengthening the already important position of the United

States in the Brazilian market for automotive products, there are a number

of reductions in the duties which should greatly increase our sales in the

Brazilian market. Outstanding among these, from the viewpoint of probable

trade increase, are canned salmon, canned asparagus, oilcloth, gasoline

pumps and chewing gum.
Other Benefits Stressed

The litazillan duty reductions on powdered milk, oatmeal, paints, radio

apparatus, electric batteries, tubes, steel files and rubber hose and tubes

should also prove beneficial.
There are two types of concessions which have been granted to Brazil,

namely, concessions or reductions in duties on products imported from

Brazil, and agreements to bind on the free list certain important products

imported from Brazil which are now free of duty.
From the point of view of Brazil, the bound list is of great importance be-

cause it guarantees that for the period of the agreement duties will not be

imposed by the United States upon the most important exports of Brazil to

this country, notably coffee. The imports of coffee from Brazil average

around $100,000,000 annually.
The recently negotiated Canadian agreement which, was proclaimed

to-day along with the Brazilian pact, provides new tariff rates on 767 com-

modities and articles exported to Canada by the United States trade in-

terests. Under the agreement the United States figuratively let down the

trade barriers which heretofore have checked the flow of fifty-three major

Canadian products into this country.
Canadian concessions to the United States comprise over three-fourths of

the total dutiable exports to Canada from the United States.

Previous reference to the Canadian and Brazilian trade
agreements with the United States appeared in our issue of
Nov. 23, page 3300 and page 3302, respectively.

Postmaster General Farley Permits Use of Mails by
Unregistered Utility Companies "At Least" Until
Supreme Court Passes on Holding Company Act

In a letter addressed to postmasters Dec. 5, Postmaster
General James A. Farley, indicated that he does not intend
to bar public utility companies, which have not registered
under the Public Utility Holding Company Act of 1935,
from use of the mails, "at least not before the validity of the
Act is judicially determined by the Supreme Court. Mr.
Farley's communication follows:
The Public Utility Holding Company Act of 1935 makes it unlawful

for certain holding companies to use the mails for specified purposes after
Dec. 1 1935, unless such companies are registered with the SEC. It is

probable that a number of such holding companies will not register under

the Act.
The Attorney General in Department of Justice Circular No. 2780. sent

to all United States Attorneys on Nov. 21 1935, and the SEC in its Holding

Company Act, Release No. 22 of Nov. 22 1935, have announced that it

is not the intention of the government to institute criminal proceedings

under the Act pending the authoritative adjudication of civil proceedings,

which will promptly be instituted by the government under Section 18 (I)
of the Act against one or more representative companies to compel com-

pliance with the Act.
Whatever may be the authority, if any, of the Postmaster General

to exclude from the mails matters sent in violation of the Act, the Post-

master General does not intend to exclude any company from using the
mails, at least not before the validity of the Act is judicially determined
by the Supreme Court. You will accordingly take no steps to exclude
unregistered holding companies from the use of the malls.

Two Federal Courts Ho'd Frazier-Lemke Farm Mortgage
Act Unconstitutional-Decisions Find Law De-
prives Holders of Rights without Due Process

Two decisions holding the Frazier-Lemke Farm Mortgage
Moratorium Act unconstitutional were recently handed
down in United States District Courts. Judge A. Lee
Wyman of Sioux Falls, S. D., ruled on Nov. 30 that the law
deprived a mortgage holder of rights guaranteed by the
Constitution. Federal Judge George C. Scott of Sioux City,
Iowa, on Nov. 27 had rendered a similar decision, contending
that the law violated the Fifth and Tenth Amendments, by
depriving the owners of property without due process of law
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and by abrogating the Amendment delegating all power not
granted to the Federal Government to the States and people.
Judge Scott's opinion was summarized as follows in United
Press advices of Nov. 27 from Sioux City:
In his opinion, Judge Scott gave the following 5 reasons for his ruling:
(1) By placing jurisdiction in the hands of a conciliator, the act with-

draws bankruptcy from the jurisdiction of the courts.
(2) The property may be severed and parceled out for the debtor's bene-

fit, thus possibly damaging its value as security.
err (3) The act provides all court proceedings against the property may be
stayed at judgment of the conciliator.
(4) The mortgage holder has no protection except on appeal.

If (5) Payments above the rent, which might apply on the debt, depend
not only on the earning power of the property but on debtor's ability to
pay as determined by the conciliator.

Judge Scott's decision, according to a dispatch from Sioux
City, Iowa, to the Des Moines "Register," covered two
oases—that of the Farmers Loan Sr Trust Co. against William
F. Lindsay, farmer near Cherokee, Iowa, and that of John
W. Gales against Mrs. Lizzie Roberts of Remsen, Iowa.
Mr. Lindsay and Mrs. Roberts, it is added, petitioned for
debt relief under the Frazier-Lemke law. Mr. Gales and
the trust company resisted the petitions.
As to the decision of Judge Wyman, we quote the following

from Sioux Falls advices Nov. 30 to the Mimieaoplis
"Journal":

Judge Wyman ruled in favor of a life insurance company which had
attempted to foreclose on a 500-acre farm In Brown County mortgaged
by Mrs. Elsie Buntrock of Columbia.
Judge Wyman was the fourth Federal Judge to declare the amended

law, designed to assist farmers in straightening their affairs through an
arrangement or composition of debts under the jurisdiction of a conciliation
commissioner, unconstitutional.
Judge Scott of Iowa held the law unconstitutional several days ago;

a District Judge in Virginia held It unconstitutional earlier this month
and a Judge of the Seventh Circuit Court of Appeals has held it uncon-
titutional.

Federal Court Authorizes Chicago Live Stock Etpalers
to Increase Rates, Despite Contrary Ruling by
Secretary of Agriculture Wallace—Indicates In-
junction Will Be Granted

A ruling that 200 live stock commission men operating at
the Chicago Union Stock Yards have the right to increase
their charges about 20%, despite contrary orders of Seem-
tary of Agriculture Wallace, was handed down on Nov. 20
by a Federal Court in Chicago. The commission men in-
creased their rates on Nov. 1, although Mr. Wallace refused
to receive and file their new schedule. They now seek a
preliminary injunction restraining Secretary Wallace and
other Federal officials from interfering with them. The
Federal Court made a finding of fact upholding the commis-
sion men, and indicated that it would grant the injunction.
The Chicago "Journal of Commerce" of Nov. 21 described
the ruling as follows:
The commission men through their attorney George I. Haight, attacked

the constitutionality of the Packers and Stock Yards Act of 1921 because
it "empowers an administrative officer to issue orders and make determina-
tions, without investigation or hearing, and upon his caprice or whim may
nullify acts of Congress." They charged they were being deprived of their
livelihood without due process of law and alleged that the Secretary had
acted arbitrarily to cut their commissions under the supposed authority of
the law.
Judge Samuel Alscbuler of the Circuit Court of Appeals and District

Judges Wilkerson and Barnes sat together and made the finding of fact.
They are the same Judges who, in previous litigation, upheld the rate set
by Secretary Wallace and which now is on appeal benre the Supreme Court.
The Secretary In rejecting the recent schedule of the commission men. con-
tended that no new rates should be made effective pending decision of the
appeal.
The Court's finding of fact stated:
"Under the present status of the case there is reason to believe:
"1. The market agencies are the primary rate makers of their service.
"2. The fact that the Secretary of Agriculture has acted in response of

the rates and charges of their plaintiff does not deprive them of the right
thereafter to initiate rates.
"3. The schedule of rates and charges tendered by the plaintiff to the

Secretary of Agriculture for filing on Oct. 19 was properly tendered and
Should have been received and filed by the Secretary.

Secretary Wallace's Position "Untenable"
"4. The Secretary's contention that the cause of their pendency in the

U. S. Supreme Court of an appeal from the decree of this Court that no new
schedule of rates may be presented to the Secretary for filing in his office
until such an appeal is determined is untenable; in refusal of the Secretary
to receive and file the schedule of rates and charges so tendered was ar-
bitrary and without authority of law.
lo• "5. Such refusal to receive and file does not destroy nor affect the
effectiveness of the filing of such schedule.
"6. The rates and charges shown by the aforesaid schedule on Nov. 1

1935. became and now are the lawful rates and charges for the stockyards
service furnished by the plaintiff, and will continue to be the lawful rates
and charges of such services until they are suspended and changed in the
manner prescribed by law.

"It is concluded that a preliminary injunction which will, during the
pendency of this case, give effect to the foregoing should issue."

Corporation Investments in 1933 at same Proportion to
Assets as in 1932, According to Treasury Analysis
The Treasury, in making public on Nov. 24 an analysis

of the assets and liabilities of corporations submitting balance
sheets in 1933, in connection with their income tax returns,
said:

Investments were 31.3% of total assets in 1933, exactly the same propor-
tion as in 1932. But tax-exempt investments constituted 16.1% of total
investments in 1933, compared with 13.6% in 1932. Cash in relation to
total assets, like investments, showed no change over the 1932 figure,
remaining at 5.7%.

Balance sheets, as of Dec. 31 1933. or at the close of the fiscal year
nearest that date, were submitted by 388,564 corporations Total assets

of these corporations amounted to $268,206,000,000. The number of
corporations showing net income was 100,941. Their total assets amounted
to $90,128,000,000. In 1932, balance sheets were submitted by 392,021
corporations with total assets of 5280.083,000,000. Of these corporations,
73.291, with total assets of $84,L73.000.000. showed net Income.

In our issue of .Nov. 16, page 3158, we referred to
an analysis by the Treasury of corporation income tax
returns.

Only About 60 Utility Holding Companies Register
with SEC—Most Large Systems to Fight Law in
Courts—Commission Says Chicago Decision Sus-
tains Its Contention That Companies Should
Register but Reserve Constitutional Rights—
Status of Large Concerns

Although approximately 60 utility holding companies
applied for registration with the Securities and Exchange
Commission before the Dec. 1 deadline, most of the major
companies throughout the country refused to seek registra-
tion, and instead indicated that they would fight the constitu-
tionality of the Holding Company Act in the courts. As of
Dec. 2, a total of 331 companies had filed applications for
exemption. Under the law, such exemptions will be effective
pending temporary hearings. On the same date it was esti-
mated that 46 suits had been brought in the Federal District
courts, and the Supreme Court of the District of Columbia,
to restrain the SEC from enforcing the act, to restrain
managements from registering and for advice from the
courts. Legal circles this week expressed doubt that a
final adjudication could be obtained from the Supreme
Court during its present session, and it was anticipated that
legal delays may require at least a year before a final ruling
is handed down.

Despite the small number of applications for registration
filed by Dec. 1, SEC officials on that date professed to see
an important victory in a previously unpublished order of
the Federal District Court in Chicago. This order was signed
by Judge William H. Holley, and attached to the registration
statement of the Public Utilities Securities Corp. It di-
rected the company to register, but to reserve its constitu-
tional rights. A Washington dispatch of Dec. 1 to the New
York "Herald Tribune" commented further on the order
as follows:

According to the registration application the company had petitioned
the Court in an effort to determine its proper procedure in the situation and
Judge Holley replied by directing registration. Although the act has been
held unconstitutional by Judge William C. Coleman in the Federal District
Court at Baltimore, Judge Holley stated that there had been no judgment
by any Circuit Court of Appeals or the Supreme Court.

Utility Ordered to File

In commenting that the filing for registration under the act would not
be "unduly burde..some" on the trustees and intimating that the ques-
tion of constitutionality was clearly one for the Circuit or Supreme Court,
Judge Holley concluded that since the act "empowers the Securities and
Exchange Commission to prescribe rules, regulations or orders requiring
more detailed forms or information under the terms of various provisions
he should find as follows:
"It is therefore ordered, adjudged and decreed that Irwin T. Gilruth

and Charles A. McDonald, permanent trustees of Public Utilities Securities
Corp. debtor herein, are hereby directed to file with the Securities and
Exchange Commission, on behalf of themselves as such trustees and on
behalf of said debtor, notification of registration under said public utility
holding company act on Form U-1 prescribed by said Commission, ex-
pressly reserving all constitutional and legal rights, and making no agree-
ment or statement of intention to take any further steps by way of com-
pliance with said act until further order of this court."

SEC officials, viewing Judge Holley's decision as Important for the
Government's case, pointed out that it had been the Commission's conten-
tion from the beginning that applications for registration could be filed
under the act without waiving constitutional rights. Officials also saw it
as a distinct reversal of that portion of Judge Coleman's decision which
ordered the company not to register.

Washington advices of Dec. 2 to the New York "Times"
outlined the attitude of the SEC as follows:
The strategy to be adopted by the Commission was carefully guarded,

and if it expects to bring suits other than that directed at the Electric
Bond & Share Co. in the Federal Court of the Southern District of New
York. there was no information to that effect.
The general belief was that the SEC would first await the outcome

of some of the injunction proceedings brought against it, making appear-
ance in most of these cases, possibly through United States Attorneys, and
thus reach a decision on its broad program after the atmosphere had been
clarified.
With the ruling by Judge William H. Holley of the Federal District

Court at Chicago that the trustees for Public Utilities Securities Corp.
would not lose their legal rights if they registered, and that the mere act
of registration would not cause irreparable damage. the Commission hopes
that many of the requests for injunctions will be refused by district courts.

While Doc. 1 was the "deadline" for registration under the law, this
does not mean that registrations filed after that date will be rejected.
In fact, the Attorney-General has stated that no effort would be made

at this time to enforce criminal penalties against companies which failed
to register by Dec. 1, and the chief question that would arise in the case of
companies which registered after that date would be the possible invalidity
of security issues offered and contracts and acquisitions made between
Dec. 1 and the data on which they complied with registration requirements.

References to suits against the constitutionality of the
Holding Company Act were contained in the "Chronicle"
of Nov. 30, pages 3468-72. The New York "Times" of
Dec. 1 summarized the status of various companies as re-
gards registration as follows:

Following is a survey of actions taken by or against major utility holding
companies.
Companies which have been sued by the SEC to enforce compliance

with the act are:
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Federal Court, New York

Electric Bond & Share Co. Electric Power & Light Corp.
American Gas & Electric Co. United Gas Corp.
American Power & Light Co. National Power & Light Co.
rho following major public utility holding companies have taken no

action under the act:
Intra-State Companies

Edison Electric Illuminating Co. Niagara Hudson Power Corp.

of Boston Detroit Edison Co.

Stayed by Suit

(Brought by stockholder in Federal Court, New York City)
Columbia Gas & Electric Corp. Central Public Utility Corp.

Utilities Power and Light Corp.

Foreign Properties

American & Foreign Power Co.. Inc.
The following companies have filed bills of complaint against the act:

Federal Court, New York

Consolidated Gas Co. of New York United Corp.
Central Union Gas Co. New York United Corp.
New Amsterdam Gas Co. Cities Service Co.
New York Edison Co. Federal Light & Traction Co.
Brooklyn Edison Co.

Federal Court, Philadelphia

United Gas Improvement Co. Philadelphia Electric:Co.

Federal Court, Baltimore

United States Electric Power Corp. West Penn Electric Co.
Western Public Service Corp.

Federal Court, Wilmington

Delaware Electric Power Co. United Corp.
Commonwealth & Southern Corp. Cities Service Co.
Stone & Webster, Inc. Cities Service Power & Light Co.
Stone dc Webster Utilities Corp. Arkansas Natural Gas Co.
Engineers Public Service Co. Ohio Public Service Co.
Standard Power & Light Co. North Continent Utilities Corp.
Louisville Gas & Electric Co. (Del.) North American Edison Co.
American Gas & Power Co. North American Light & Power Co.

Federal Court, Toledo
Cities Service Co.

Federal Court, Minneapolis

Northern States Power Co.

Supreme Court, District of Columbia

North American Co. United Light & Railways Co.
American Water Works & Elec. Co. American Light & Traction Co.
United Light & Power Co. Continental Gas & Electric Co.
Me following companies have already registered or are expected to

register under the act:
Registered

New England Power Association Middle West Corp. (successor to
New England Public Service Co. Middle West Utilities Co.)

Expected to Register

Consolidated Electric & Gas Co. International Paper & Power Corp.
International Hydro-Elec. System
The following companies have already applied or plan to apply for

exemption, generally on intra-State grounds:

Seek Exemptions

Pacific Lighting Corp.
Long Island Lighting Corp.
Public Service Corp. of New Jersey
Consolidated Gas, Electric Light
& Power Co. (Baltimore)

Italian Superpower Corp.
Metropolitan Edison Co.
Philadelphia Co.
Northern States Power Co. (Wis.)
Louisville Gas & Electric Co. (Ky.)

Western Massachusetts Companies.
Central Hudson Gas & Elec. Corp.
West Penn Power Co.
Commonwealth Edison Co.
Public Service Co. of Northern Ill.
Peoples Gas Light & Coke Co.
International Utilities Corp.
Pacific Gas & Electric Co.
Great Western Power Co. of Calif.
Pacific Public Service Co.

The following companies, in the hands of the courts under proceedings
in reorganization under Section 77-11 of the National Bankruptcy Act,
applied to the courts for orders directing them not to register under the
Public Utility Act:

American States Pub. Service Co. a Standard Gas & Electric Co. c
Central West Public Service Co. b
a Judge William C. Coleman in Baltimore ruled the Public Utility Act

unconstitutional in its entirety. The SEC appeared only as a "friend of
the court." The case has been appealed.
b Judge John P. Nields in Wilmington refused to rule summarily on the

act and dismissed a petition requesting an opinion, asserting that the
SEC and other Government authorities were entitled to their day in court
before he would rule on the issue.
C Judge Melds ordered the SEC, the Postmaster General and the Attorney

General to appear in person or through counsel on Dec. 23 to show cause
why they should not be enjoined from enforcing the act.
No information was available yesterday on the action proposed by the

following companies, but they all are expected to recognize the act:

Information Delayed

Associated Gas & Electric Co. Southern California Edison Co.
Midland United Co.
The trustee for the following holding company, in the hands of the

court in proceedings for a reorganization, applied for registration under
the act:

Registered
Inland Power & Light Corp.

Review of New Deal Utility Legislation Contained in
Proceedings of Railroad and Utilities Commission-
ers' Convention—Analysis of Law Regulating
Buses and Trucks Also Included

A detailed review of legislation regulating utilities under
the New Deal is contained in the recently-published proceed-
ings of the National Association of Railroad and Utilities
Commissioners at its convention which was held in Nash-
ville, Tenn., on Oct. 15-18. The various laws designed to
regulate utility holding companies, together with the law to
control the inter-State operation of trucks and buses using
the public highways, and the problems they give rise to in

their practical operation were fully discussed at the conven-
tion, and the record of the proceedings contains the complete
discussions. A brief summary of the publication, issued by
the Association on Nov. 26, is given below, in part:
The national Association includes not only the State regulating commis-

sioners, but the members of the Interstate Commerce Commission, the Federal

Power Commission, and the Federal Communications Commission.

The Federal regulation of telephone companies under the Federal Com-

munications Act, passed by Congress in 1934, was also considered at the

convention of the Association, and the complete discussions and addresses

of prominent persons upon this field of regulation are likewise included in

the convention proceedings.
The significance of recent court decisions as affecting public utility regu-

lation also came in for discussion at a full session of the convention, and

the printed proceedings contain an extensive review by lawyer members of

the Association of judicial rulings.
What the State commessions have done, and are attempting to do, and

how, is covered by another part of the proceedings devoted to "State com-

mission regulation and its results." Discussions and addresses upon this

subject are of especial interest at this time by reason of assertions com-

monly heard that public regulation has broken down.

The following will show the agenda of the convention and afford an insight
into what may be expected to be found in the printed proceedings:

The Public Utility Holding Company Act of 1935—

A. What will the Act do to holding companies?

B. In what way will it affect State control of holding companies?

C. What will the Act do to operating companies?

D. In what way will it affect State control of operating companies?

The regulation of motor vehicle carriers using the public highways.
The effect of recent judicial decisions on State regulation.

Federal and State jurisdiction over telephone companies as affected by the
Federal Communications Act.

State commission regulation and its results.

Perusal of the addresses and discussions on these currently important topics

will provide a clearer picture of the problems facing regulating commis-

sions, Federal and State.

The addresses and discussions were made by a group of
regulators, among whom were the following:
Hugh M. Tate, Chairman Interstate Commerce Commission.

Joseph B. Eastman, Interstate Commerce Commissioner and Federal Co-

ordinator of Transportation.

Claude L. Draper, Federal Power Commissioner.

Paul A. Walker, Federal Connnunications Commissioner.

George C. Mathews, Securities and Exchange Commissioner.

H. Lester Hooker, Commissioner State Corporation Commission of Virginia.

litgh White, President Alabama Public Service Commission.

George H. English, Commissioner Public Service Commission of Missouri.

C. Jay Goodnough, Chairman Public Service Commission of Pennsylvania.

B. F. Lindhehner, Chairman Illinois Commerce Commission.

Henry G. Wells, Commissioner Department of Public Utilities of Massa-

chusetts.
Perry McCart, Chairman Public Service Commission of Indiana.

G. L. Tirrell, New York Stock Exchange Examiner, on
Requirements of Exchange as to Year-End Reports
to Stockholders of Listed Companies

An address intended primarily to give to listed companies
and to accountants who prepare financial statements for

their annual reports an idea of the kind of financial state-
ments which the New York Stock Exchange wishes listed
companies to carry in their reports to stockholders which
will be published early in 1936 was delivered in Chicago on

Dec. 3 by George L. Tirrell, Chief Examiner of the Committee
on Stock List of the New York Stock Exchange. His address,
which undertook to answer many questions asked relating

to the bearing which the financial statements required under

rules and regulations of the Securities and Exchange Com-
mission will have on the reports to stockholders, emphasized

the following points:
First, that the regulations so far issued by the SEC, as well as those which

the Commission intends to issue in the near future, do not apply directly to

reports to stockholders or other public reports.
Second, that the penalties imposed by the Securities Act of 1933 and the

Securities Exchange Act of 1934 on companies and on accountants for

deliberate misstatements or misleading statements do not apply to other

reports, including reports to stockholders.
Third, that it is not desirable, from the point of view of the Stock

Exchange or the SEC, that reports to stockholders be in as great detail as

those required under the Federal laws.
Fourth, that the Stock Exchange requirements emphasize the soundness

of principle in the methods of accounting of listed companies as of primary

importance, while the regulations of the SEC place emphasis on full dis-

closure. For this reason, financial statements, particularly earnings state-

ments, based upon what are considered by the Stock Exchange unsound ac-

counting principles, will not be acceptable to the Exchange, even though

they may conform to the SEC's regulations. Several outstanding examples

of this difficulty are described in the address.
Fifth, that the keynote of Stock Exchange requirements is: "Beware of

False Profits." The work done by the New York Stock Exchange, with the

assistance of the organized accountants of the country, in the effort to bring

about sound accounting principles is briefly recited in the address.

Mr. Tirrell stated that in determining its requirements for
the financial statements of any applicant, the Exchange has
given full consideration to all arguments advanced by the
companies to the effect that disclosure of particular informa-
tion would be detrimental to stockholders' interests, and has
weighed carefully the probable effect of disclosure on the
company's earning power and general business success before
waiving its requirements for the publication of any widely-
sought information.
In part, he added:
For the most part these requests relate in one way or another to sales

information, and are based upon the highly competitive character of the
business, the limited number of customers, or similar things. Some of these
requests relate to the disclosure of ownership in subsidiaries—when it is feared
that profits might be impaired by such disclosure.
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In passing, it should be made clear that the Exchange has given less and

less consideration to the long-established custom of the particular company
or the custom of the trade in which it is engaged, and recognizes as a valid
reason only demonstrable injury to stockholders' interests. It should also
be said that there is a strong tendency to give less and less weight to the
argument of existing competition, as an excuse for not giving sales
information.
When a final determination of the form and content of the financial state-

ments has been reached and prepared for the listing application, the appli-
cant is required to sign an agreement that future financial statements to
stockholders or other formal public statements will be in the form of those
In the listing application.

This agreement has been in force for more than 10 years. It has
furnished the principal leverage which the Exchange has had for the enforce-
ment of sound accounting principles on particular companies; but unfor-
tunately a great many listed companies have not been in with listing applica-
tions since this agreement was put in operation. . . .

Reports Desired by New York Stock Exchange
A short answer, then, to the many inquiries which have been received by

the Stock Exchange in relation to the preparation of annual reports to stock-
holders early in the coming year is that it is unnecessary to make any
substantial changes as to form from the reports which have been published by
companies during recent years. These reports, so far as they represent the
submission of essential information adequately and in understandable form,
are the types of report which the New York Stock Exchange wishes to have
continued.
It is suggested that, wherever practicable, listed companies adopt the

practice of showing two years' statements in comparative form. This is in
no sense a requirement, and failure to follow the suggestion will not be a
subject of criticism by the Exchange.

It must be borne in mind that although a reasonable abridgement and
condensation of the reports as filed with the SEC is desirable there must
and should be a distinct relationship between these reports to stockholders
and those which are filed with the Commission. There can, of course, be
no material differences between them. That is to say, the net earnings for a
given period, although shown in lees detail in the report to stockholders,
must check with those shown in the longer report to Washington. Similarly,
the total of current assets or current liabilities must check, or if any minor
discrepancies are shown they must be only such as can be explained readily
by a brief footnote.

There is no place in the annual report for the voluminous footnotes shown
In the Washington report. The auditors' certificate accompanying the annual
report must be adapted to the form of statement shown therein. As both
sets of reports will, however, in the great majority of cases, be prepared
under the supervision of, and certified to by the same independent account-
ing firm, there should be no serious difficulties encountered in the preliara-
tion of the shorter report.
No definite formula can be devised which will fit all listed corporations.

The larger and more complicated organizations naturally tend to require
more detail in financial statements. Items of the earnings statement and
of the balance sheet vary somewhat with the different industries. The failure
to consolidate subsidiaries in which ownership is less than a certain per-
centage will in some cases make additional statements regarding the sub-
sidiaries necessary to a complete picture.

Effect of SEC Requirements
There is one important respect, however, in which the earnings statements

of our listed companies will differ from those of previous years. In a
substantial number of Instances the New York Stock Exchange has, for
reasons which seemed adequate at the time, permitted the publication of
earnings statements without sales information, for reasons previously men-
tioned. In most such cams the companies have, in their applications for
registration, requested that this information be held confidential by the SEC.
The companies have had or will have the opportunity to present to that
body their reasons for believing that the granting of the request will not
conflict with the public interest and will be in the interests of the stock-
holders.
In all cases where the Commission has refused this request prior to the

publication of the next annual report, and in all other cases where com-
panies have voluntarily made the information public in the files of the SEC
In Washington and those of the Exchange in New York, the Exchange desires
disclosure to be made in the annual report to stockholders, not necessarily,
however, in as detailed form as is required by the Commission.

Charles R. Gay Urges State to Limit Its Activity in
Economic Matters—Head of N. Y. Stock Exchange
Criticizes "New" Economics and Predicts Revival
of Orthodox Thinking
The State should not seek to supply "power" for the

economic machine, Charles R. Gay, President of the
New York Stock Exchange, told a luncheon of business
organizations at Seattle, Wash., on Dec. 2. The principal
State economic contribution, he added, lies in such matters
as "equitable taxation, the wise regulation of monopoly and
unfair competition, and a sound currency and credit system."
The government will require expert counsel in these matters,
he said, and here "the economists of true and penetrating
vision can function when the 'new' economics of the de-
pression has had its day, completed its experiments and
retired—to compute the cost."
Mr. Gay devoted his address chiefly to the consideration

of principles which should guide us in emerging from the
depression. One of these, he said, is that the supply of
money and credit must be so controlled, and its quality so
proteced, as to prevent an unwarranted and unsound rise
of security prices. He pointed out that the New York
Stock Exchange has gone on record in favor of an orderly,
self-controlled market in which prices will bear a reasonable
relationship to actual values.
The outstanding characteristic of all the "new" economists,

Mr. Gay said, is their assumption that the State must inter-
vene to maintain proper adjustment of the various parts of
the economic mechanism. He continued, in part:
The Average American business man, who has been doing some intensive

thinking about general principles during the depression, has a reasoned
distrust of the new gospel of state action, which his experience confirms.
I think it is one of the most encouraging facts of the times that this body

of practical thought is pretty thoroughly in harmony with the tnought of
those trained and able men in the colleges and universities, in the banks and
corporations, and in the newspaper offices, who have done so much to help
the country keep its feet on the ground. These scholars in the field of
economics are as numerous and as fully convinced of their position as they
have ever been. They have not suffered a mental revolution, and they
have not joined the popular parade. They are still influential where in-
fluence counts for most, and in due time their sober thought will make itself
felt.

In times of doubt and distress there are always new, plausible prophets
who find a hearing by announcing that they have discovered a cure for the
troubles which afflict society. The itinerant medicine man used to sell his
nostrums for a dollar a bottle, with a guarantee that it would cure head-
aches. chilblains, or any other ache or pain located between the two human
extremities. He gained his following because of the public's ignorance and
desire for quick remedy, and I suspect that the same human weaknesses
account for the popularity of to-day's economic cure-alls. With the gradual
return of better times these prophets will slowly sink back into obscurity.
I think I can already detect signs of their approaching eclipse.
Yet I have said that the depression will be for us just one more de-

pression, if we fail to draw from it some useful lessons. The new economics
has been vivid, plausible, provocative. Among its devotees have been men
conspicuous both for heart and brain, even though the heart sometimes
seemed to dominate the brain. The arguments advanced have had enough
apparent basis to demand attention and analysis. They cannot be dismissed
by assuming the attitude that what was good enough for my grandfather
is good enough for me. The Civil War was good enough for our grand-
fathers, but we had a bigger and better one fifty years later. Evolution,
which heretofore has been the controlling factor in economics as in biology,
has at times seemed close to the verge of revolution. We cannot brush
aside the newer theories in evonomics and go comfortably back to what we
conceive to be the non-intervention doctrines of Adam Smith, who, by the
way, never used the term "laissez-faire." We must look steadily at the
proposals of the new men and if possible determine wherein they are not
sound theoretically and not feasible practically. What is wrong with them?
Why does the country seem likely to reject them?
I think that the central difficulty with these theories has been that they

failed to take account of the dual nature of man in his every-day task of
getting a living. Every one of us is a link in the economic chain, connected
with a link to the right of us and another link to the left of us. If the chain
is traveling in one direction, we will get a pull from the link on our right;
if in the other direction, from the one on our left, and these pulls determine
the direction in which we move.
To state it in other terms, all of us face our daily routine in two capacities.

We are both hoarder and spender; consumer and producer; employer and
employee; buyer and seller; tax payer and tax beneficiary. None of us
prospers by exercising just one of these dual functions, but by balancing
one against the other. . . .
The orthodox men who have not allowed themselves to be swept away

by the new theories have their work cut out for them in the order of things
toward which we are approaching. Their great task is not to find a
Positive cure for the depression, but to uncover the principles which, if put
in practice, will prevent us from going into another depression when this
one has become a dim, unhappy memory. There is no doubt in my mind
that the main problem ahead is to determine how far, and in what direc-
tions, the state should exercise its restraining hand in order to keep the
economic machine from running wild. The machine is truly auto-motive;
it generates its own power. I think the state should refrain from trying to
supply power for the machine. Its contribution to prosperity, I suspect,
in so far wit touches economics directly, will lie in such matters as equitable
taxation, the wise regulation of monopoly and unfair competition, and a
sound currency and credit system. The government will need expert
counsel in these matters. Here the economists of true and penetrating
vision can function when the "new" economics of the depression has had
its day, completed its experiments, and retired—to compute the cost.

Two other addresses of Mr. Gay, one delivered in San
Francisco and the other in Los Angeles, are referred to in
another item in this issue.

Charles R. Gay Says Stock Exchange Must Seek Public
Confidence—Tells San Franciscans That Efforts
Must be Made to Show True Functions of Trading
Mart—In Los Angeles Address Says Investment
Policies Dominate Recent Stock Purchases—
Declares N. Y. Exchange Has Always Sought to
Promote Objectives of Present Federal Laws

The New York Stock Exchange is eager to convince the
public that it performs a vital public service, Charles R.
Gay, President of the Exchange, said at a luncheon given
by the Chamber of Commerce and the Commercial Club of
San Francisco on Dec. 5. Speaking on "The Stock Exchange
and the Public," Mr. Gay asserted that millions of people
have mistrusted the Exchange because they did not under-
stand its functions. "There is no mystery about the Ex-
change," said Mr. Gay. "We want the public to know just
how we handle the orders entrusted to us and discharge the
responsibilities placed upon us. Such a campaign of educa-
tion will necessitate patience on our part. We shall welcome
constructive criticism and answer questions and complaints
in a friendly spirit. Thus the Exchange will regain the
confidence of the public because it is entitled to it, because
it deserves it. Its success will be in the exact measure that
it serves the public interest." Mr. Gay continued, in part:
Now I am, and always have been, unapologetically proud of say profession

of broker. Long ago members of the New York Stock Exchange adopted
a code of ethics as ideal as any ever conceived by a business or profession—
s code by which we must conduct our business in "accordance with just and
equitable principles of trade." It is a precept of which Congress, never
an ardent admirer of exchanges, thought so well that this pledge is now
incorporated in the constitution of every national securities exchange.
I would be either knavish or foolish, however, if I were to contend that

some members of the brokerage fraternity have not, in times past, forgotten
the obligations that their code imposes. In the attempt to obtain accounts
some may have resorted to insistent solicitation and held forth prospects
of great success, both of which are forms of appeal having no place in the
brokerage business. High-pressure persuasion to trade exerted upon clients
who should not be in the market cannot be justified upon the grounds of
good judgment, good business or morality.
To say that in all lines of endeavor and at all periods in history there

have been those who betrayed a trust may console but it cannot cure. I
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urge, therefore, brokers everywhere to adopt a professional attitude toward

their business which is, essentially, one of service. If we are to prosper.

or even remain in business, we must ever bear in mind that the interests

of our clients—that is, the public—come first. Only by uncompromising

adherence to this principle can we maintain our self-respect and earn the

esteem of others.
The latter will not be easy to achieve. The Stock Exchange—for all its

economic utility, its rigid rules for the protection of investors and the austere

enforcement of its rules—is. I frankly admit, misunderstood by a large

part of the public. That is why we are profoundly concerned with replacing

the public's misconceptions of the Stock Exchange with a real understanding

of its functions and the way in which it fulfills them. The hostility of certain
publicists, public men and even ministers toward the Stock Exchange and
other important parts of what is often called, with bitter scorn, "the capi-

talist system" causes me serious misgivings. This concern is one which, I
believe, you of the Pacific Coast, where so many Utopian schemes have
been put forward, may well share with me.

Investment, as distinguished from speculation, is playing
an increasingly important part on the stock exchanges on
the country, Mr. Gay told members of the Chamber of
Commerce and security dealers in Los Angeles at a luncheon
yesterday (Dec. 6). Mr. Gay cited various evidence to
indicate the growth of the investment spirit in the United
States, and pointed out that the proportion of cash business
transacted by brokerage houses dealing in odd lots has
more than doubled in the last five years. Of 13 firms queried
by Mr. Gay before he left New York, the average odd lot
business done for cash represents from 58 to 64% of all
business, whereas in 1930 only 20 or 25% of the odd lot
business of the same houses was for cash.
Mr. Gay said that the objective behind the Securities

Act of 1933 and the Securities Exchange Act of 1934 has
been for generations a major objective of the New York
Stock Exchange, and the influence of the Exchange in
persuading corporations to accept new standards of ac-
counting practice has been the greatest single force in assuring
the investor adequate information. Mr. Gay's Los Angeles
address was entitled "Our Present Investment Problems."
After discussing recent trends in stock purchasing, he said
in part:
The evidence which I have cited is conclusive, in my mind, that we are

witnessing a marked increase in investment buying of stocks, and I welcome
that trend with the utmost satisfaction. It is proof, to me, that the American
buyer of securities is coming of age as the country comes of age. The
last territorial frontier has disappeared, and we can all hope that those
other, intangible frontiers such as unstable money and unpredictable
legislation will also gradually disappear. The frontiersman, whether his
Implements be an axe and a plow or a batch of new laws, is necessarily a
speculator. As the borders, material and legal, are gradually established,
the opportunity and the necessity of speculating will gradually diminish
and we shall turn our minds toward investments.
Does this seem to you a tame and unprofitable prospect? It will never

be tame and unprofitable as long as man feels the urge and has the ability
to satisfy his constantly expanding wants. If we dig less raw wealth out
of the ground by the sweat of our brows, we shall dig out more in the
laboratory, the machine shop, the quiet offices where men plan better
ways of doing things and discover new things to do. The automobile
industry, which has taken the lead in the current recovery movement,
recently decided to exhibit its now models in November instead of January
and to go ahead with production during the normally dull winter months.
If this results in more evenly spread activity and in smoother operations
when the spring demand hits the shops, the country will be wealthier merely
because this industry has found a better way of providing a universal
necessity.

Consider the building trades, which are probably one of the indispensable
foundation stones of sustained prosperity. Whatever may eventually
result from pre-fabricated houses, we are witnessing a quiet resolution in
the use of materials, in insulation, in heating, ventilation, and air-condi-
tioning which in the long run can only mean better structures for people
to live in. Simultaneously the conditions of mortgage borrowing are being
greatly eased for the would-be builder.
So it is with the growth in the use of electric power, which has defied

depression influences and gone on climbing. This must have a meaning for
the industry when it established now trends both in industry and the home.
We have diesel-electric engines and stream-lined trains, foreshadowing an
era of more comfortable travel. Some oil prospectors may still rely on the
doodle-bug to locate the oil sands, but scientists have learned some lessons
from earthquakes and are utilizing the phenomena of dynamite-produced
earthquakes to save money formerly sunk in dry holes. So it goes as you
glance from one industry to another. The depression has had the usual
effect of spurring men's wits, thus helping to provide its own cure.
Along with these significant changes in the material factors of investment,

there has been a marked gain in the public's ability to distinguish between
a good investment and a bad one, if it will take the trouble to do so. More
voluminous information is on file with the SEC than has ever before been
available. The mere existence of the Commission, and the general feeling
that it stands for the protection of the investor, have added to the public's
confidence in values.

Elsewhere in this issue we refer to an address delivered
by Mr. Gay in Seattle, Wash. . . .

National Association of Manufacturers Adopts Plat-
form Assailing New Deal—Advocates Return to
Gold Standard, Balanced Budget, and End of Govern-
ment Interference with Business—Speakers at An-
nual Convention Urge Defeat of New Deal
The National Association of Manufacturers meeting in New

York City this week, adopted on Dec. 5 a platform sharply
condemning the New Deal and its major legislation, and
warning that present policies are leading the country toward
a dictatorship. The platform, as adopted by the 1,000 dele-
gates present charges that the Government has retarded
recovery, urges a revival of private enterprise as the only
solution of the Nation's pressing problems, advocates a re-
turn to the gold standard and a balanced budget, and de-
mands that the Government cease its efforts to substitute
its own planning for private initiative. The meetings of the

Association, which covered two days, Dec. 4 and 5, mani-
fested a marked spirit of hostility toward the Administration,
and contrasted with last year's session, when the business
men voiced criticism of the New Deal but nevertheless
pledged their co-operation in recovery efforts. At the
opening day of the convention on Dec. 4, most of the ad-
dresses stressed the intention of industry to remain in
politics in order to combat the Administration. Extracts
from some of the speeches on Dec. 4 are given below, as
contained in the New York "Times" of the following day:
"Whether we like it or not," said Clinton L. Bardo, President of the

Association, "Industry, much against its will, has been forced, in sheer

self-defense, to enter the political arena or be destroyed as a private enter-

prise.
"For the past two years, industry has been driven into the cyclone cellar

and the normal problems of depression have been magnified many times by

a deliberate and well-timed rapid fire and devastating attack by economic

crack-pots, social reformers, labor demagogues and political racketeers.

This attack, without question was the most savage and concerted political

attempt ever made toward the destruction of our industrial system."

Other speakers, selected in advance and with prepared speeches, developed

the attack with increasing vigor, in preparation for a "platform" to be

announced at the closing session to-day, on which industry will carry its

fight to the public—beginning with its own employes and stockholders.

Says Industry Will Lead

"American industry has taken the leadership in this combat," said

Robert L. Lund, Chairman of the Board of Directors of the Association,

and opening speaker. "It has not entered into partisan polities but it is

attacking the issues presented by fantastic policies threatening the American

industrial system."
James A. Emery, General Counsel of the Association, said: "Tbe alien

and revolutionary theories lying at the foundation of present and proposed

policy of the administration are in part to be tested at the bar of the Supreme

Court. But judicial remedies are not sufficient. It is the court of public

opinion that must ultimately pass judgment upon them. Courts deal only

with questions of power. They afford no remedy against unsound policy.

The people can and will meet these issues. It is our obligation to contribute

a clear understanding of the deadly nature of these enemies of our economic

and political progress."
Bruce Barton, Chairman of the advertising firm of Batten. Barton,

Durstine & Osborn, said: "My suggestion is that we stay away from

Washington and attend to our work. Why should we bother so much with

tbe servants of the people when we can talk to the people themselves?"

Sloan Honor Guest

At the annual dinner last night, Alfred P. Sloan Jr., as the honor speaker

at this year's convention, addressed an audience of 1,700. He stood behind

a triple row of honor tables at which sat 88 men selected by the association

this year as outstanding leaders.

They were Presidents of some of the largest corporate enterprises in the

country. Some were producers of chemicals, oil, steel, machinery, cans,

sugar, munitions, soap, tiros, cameras, foods, tobacco, locomotives, shoes,

woolens. Others were bankers, publishers, heads of transportation services,

broadcasting chains, advertising agencies.

"We who have the prime responsibilities of the major policies of in-

dustry," said Mr. Sloan, "must first convince ourselves as to fundamentals.

Then we must convince the organizations of industry. This applies par-

ticularly to the workers within industry. Their welfare is at stake. We

must also inform our stockholders—those who own industry.

"American industry is not selfish. It would be far more Just to say it has

been preoccupied—Preoccupied in producing. But I am convinced that

Industry's responsibilities cannot longer be adequately discharged by mere

physical production."
Among its first responsibilities he set the "liquidation" of the New Deal

and the arresting of government spending.

He said industry must make itself responsible for such an economic

balance among wages, selling prices and profits as will promote "a soundly

based and widely distributed economic well-being." He declared this ob-

jective to be the new "yardstick" of industry.

It was noted in the New York "Times" of Dec. 6 that the
only defense of the New Deal came from the administrator
of one of its latest enactments, J. Warren Madden, Chair-
man of the National Labor Relations Board, which his hear-
ers later resolved to abolish. The "Times" added:
As guest speaker at the convention luncheon yesterday, be told more

than 1,000 leading industrialists bluntly that management "can and does

effectively destroy the right of self-organization among workmen," and

added that his hearers were in a position to know.

Resolutions covering credit inflation, the tariff, sound
security ownership of railroads, and agriculture were
adopted at the final Session of the Association's Convention
on Dec. 5, at which session its "Platform for American In-
dustry" was unanimously adopted.
From the "Times" of Dec 6 we quote the following:

Rejects Planned Economy

The definition of the American System is the keynote of the platform.

It calls for the abandonment of planned economy and of the attempt to

balance production and consumption. No small group is wise enough for

such an attempt, it says.
"Economic and social progress has made the greatest advance," the plat-

form declares, "where enterprise has been directed by an infinite number of

individual judgments and decisions, thus utilizing the skill, intelligence and

knowledge of the whole people."
"The American System," it concludes, "offers greater assurance than

any other of equality of opportunity for all men, with rewards in accordance

with the contribution of each." By speakers during the day, the "American

System" was contrasted with the New Deal, which was variously de-

nounced as "an alien importation" and as "an Oriental philosophy."
Government officials and legislators in general who had departed from

the "American System" were denounced in the platform as having done so

"In spite of their oath of office."

Sees 'Invisible Government'

A supplementary resolution later added to the denunciation a body

otherwise unnamed called "the invisible government." The resolution read

In part:

"It is a matter of grave concern that the germs of a dangerous invisible
government have appeared in our national government. It is a matter of
common observation that our Governmental powers, decisions and policies
are being largely dictated by persons who have not been elected to official
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position and who are not responsible to the people for their acts, decisionsand policies. This is an unhealthy incubus in our national body politicwhich endangers the ve_y life of our representative Government and shouldbe stamped out."
The "direct entrance" of industry into politics on this platform was de-

clared to be a necessity by Charles H. Prentis Jr., President of the Arm-
strong Cork Company, who introduced it. Further, the declaration of
entrance into politics the previous day by Clinton L. Bardo, President of
the National Association of Manufacturers, was implemented yesterday by
S. Wells Utley, who had been selected to make a broadcast convention ad-
dress on the political tactics to be followed.
Mr. Utley said industry "must mobilize all its resources" for action

"through one of the political parties." He warned his hearers that they
must prevent the Republican party from becoming "liberal, meaning
radical," or they would have no place to go.

Investment Control Cited
Among the measures which the platform specifically denounced as alien

to the American system and "hampering private enterprise" were the follow-
ing: The attempt to control investment in advance, instead of punishing
individual abuses through court prosecution afterward; the attempt to regu-
late production instead of letting the inefficient perish; the attempt to regu-
late wages, ignoring local and "other" conditions; the attempt to regulate
employment, "impairing the efficiency and independence of workmen."

It also denounced "taxing 1311C0398, destroying the rights of private
property by government competition, excessive spending and the threat of
inflation of currency debasement:"
In a supplementary resolution the assembled industrialists singled out

the Social Security Act for separate condemnation.
* * *

The convention took no action on the proposal to rebuff the administra-
tion by refusing formally to attend the industrial conference to be opened
by Major Berry in Washington on Monday. Several members had already
accepted the Berry invitation as individuals in order to express their op-
position. In this connection, it was formally declared, however, that the
attitude of industry is non-co-operation in any further government inter-
vention. In explanation, a committee report pointed out that the govern-
ment had asked co-operation during the past two years but had not given
it, particularly in its "attacks on business bigness as such."

The Platform in its concluding paragraphs declares:
This American system has not failed. It has not collapsed. It did not

break down in depression because of weaknesses or evils inherent in the
system.
The obstruction of recovery and the continuance of nation-wide distress

are due to policies that have destroyed the guarantees on which American
business depends, have experimented with the currency and credit of the
nation, have created a vast burden of public debt, have interfered with
freedom of contract, have attempted to substitute government enterprise
for the free enterprise of private citizens, and finally have undertaken to
alter or reorganize the American system without heed to the destructive re-
sults on finance, investment, production and employment.
American business recognizes the necessity for change in methods and

procedure—its success has been built upon such recognition. But it pro-
tests blind experimentation and hasty legislation which undermines the
American system and ignores America's brilliant record of accomplishment.
without conclusive evidence of necessity for change or the effectiveness of
the means proposed. It asserts that the first need of the country, in the
interests of recovery, prosperity, and progress, is the preservation of the
principles and guarantees underlying the American system.

President Fleming of ABA in Addressing New York
Chamber of Commerce Warns Against "Promis-
cuous Chartering of Banks"—Predicts Sounder
Prosperity Than Ever Before Enjoyed

Robert V. Fleming, President of the American Bankers
Association, addressing the monthly meeting of the Chamber
of Commerce of the State of New York on Dec. 5, predicted
the coming of "sounder prosperity than we have ever en-
joyed before" if all will put their shoulders to the wheel
with an objective of mutual understanding.
Mr. Fleming said the problems of business and bankers

were so closely interwoven that it was imperative that each
should understand the other's problems. He explained the
organization of the ABA and how it functions to serve the
banking industry and business. During the last five years
the bankers had passed through most trying times, he said.
Their troubles were added to by constant legislative proposals
for banking reform. Some were sound, but many unsound
and "if enacted into law, would have proven just as destruc-
tive to business and as harmful to the people of the country
as to the banks."
Mr. Fleming believed the question of banking legislation

"for the present, at least, was settled." In the past, he
said, it had been very difficult for banks to be as useful as
they would like to be because of the constant agitation for
reform in banking laws. He continued:
"However, I believe there has emerged from this caldron of legislative

proposals a constructive banking law and, while future developments
incident to changing conditions, may indicate a need for minor or technical
amendments, this act now affords bankers broader opportunities for service
and gives the nation certain desirable safeguards against a repetition of the
disastrous occurrences of the past."

It was his belief that if the country had had the machinery
now available and it had been utilized, that inflation which
reached such heavy proportions in the fall of 1929 could have
been prevented. He pointed out several features of the new
banking law designed to check such inflation. Continuing,
he said:
"I do not wish to create the impression that the safeguards I have outlined

constitute a complete control and a guarantee against recurrences of the
unfortunate happenings of the past. It may be that they are entirely
adequate to cope with the problems of inflation or deflation by themselves,
but economic forces, which are beyond our present vision, may develop
the need for additional machinery from time to time. However, I do think
the law as it now stands gives us the best machinery we have yet been able
to devise to cope with conditions such as have been presented to date."

Mr. Fleming said that one of the problems giving bankers
grave concern to-day was that, as the country emerged from

the depression, it would again face "the evil of promiscuous
chartering of banks." He urged business men to awaken
to this danger, saying:
"During a time of depression there is not a great demand for new banks.

It is a period of returning prosperity that gives us great concern. Business
Is much better in many sections of the country and once again we are apt to
have an undue clamoring for more banks. Since the inauguration of the
Federal Deposit Insurance Corp.. it becomes increasingly apparent that we
must not permit chartered failures to get into the system. If such a con-
dition prevails, it will only be a question of time before we have a series of
bank failures which, in turn, will seriously jeopardize the Federal Deposit
Insurance Corp. and hence affect the safety of our financial structure."

Touching on the question of excessive taxation, Mr.
Fleming urged that the public be made tax conscious. There
were limits, he said, "to the extent to which the public debt
can be allowed to mount if we are to keep our economic
structure sound." The way to increase employment and
reduce relief expenditures, he believed, was by removing as
far as possible uncertainties surrounding business.

Secretary Ickes Says Alternative to New Deal is Fascism
—Charges Opponents of Administration Offer No
Program but Return to Old Order
The New Deal is the only alternative to fascism in the

United States, Secretary of the Interior Ickes said in an ad-
dress at Detroit on Dec. 4. Mr. Ickes said that those who
oppose the policies of the Administration have failed to offer
other policies except a return to "the old order," and that
opponents of the New Deal "either possess great wealth
themselves or are little brothers of the rich who abase them-
selves before wealth in the hands of others." The Secretary
charged that a deliberate effort is being made to make people
believe that communism threatens this country, and he
declared that the real threat to liberty is fascism.
In his address, Mr. Ickes said in part:
To-day, in very truth, we stand at the crossroads. Our common purpose,

under the leadership that we deliberately chose for ourselves in the fall of
1932, has been to repair the dikes in order to hold back the floods that
were threatening to overwhelm us. We were faced with the stark, impera-
tive duty of self-preservation. We were driven to the expediency of adopt-
ing more or less temporary measures. Some of these we knew would have
to be discarded; others, standing the tests to which they would be subjected,
could be continued as permanent instrumentalities of government. But
by and large, in our sub-consciousness, because the top of our brain was of
necessity devoted to the consideration of matters that had to be decided
Instantly, we realized that as soon as we came to a little wider space in
the road we would have to take stock both of the past and of the present
with a view to shaping a course for the future that would not run us again
Into the dire perils from which we had barely escaped with our lives. We
appear to be in that little wider space to-day.

Because they are men who know exactly what they want; because they
constitute a very small minority and therefore are easily mobilized; bo-
cause they control the financial resources of the country, such control in its
turn involving control of the means of influencing public opinion; and
because, above all other things, they represent that cruelly-ruthless ex-
ploiting class that has been the oppressors of the people from the beginning
of history, our rugged individualists have already undertaken an active
and well-financed campaign looking to a return to power that will make it
possible for them to continue to grow ever richer while the great mass of
the people becomes poorer and poorer.
Not one of these men has ventured to say specifically what he would

do if charged with the responsibility of putting the country upon a per-
manently firm economic basis and of establishing a social order that would
at least measurably carry out the promises that we made ourselves when
we undertook to build the United States of America. Their statesmanlike
vision can see nothing finer or nobler for the country than a return to the
status quo ante. I do not ignore the fact that every one of these clamant
patriots glibly promises administrative and fiscal reforms that, so they say,
would mean greater economy in running the government. But every poli-
tician out of office is for economy and lower taxes. They are even for effi-
ciency—when out of office. I do not believe that anyone has ever run for
any office anywhere at any time who has not been for lower taxes. Yet our
taxes continue to mount to meet tho increasing costs of Government year
after year, and, if we were honest with ourselves, we would admit that.
except for certain emergency expenditures which even the office-hungry
critics would not dare to cut off, and which this Administration is as
anxious as anyone could possibly be to do away with, the regular expenses
of government in the aggregate will not decrease very much so long as the
people demand from government the services that they are insisting upon in
Increasing measure as year follows year.

Removal by Government of Uncertainties Retarding
Industrial Progress Urged by President Parkinson
of New York Chamber of Commerce—Social Security
Act Cited as Lack of Definiteness on Part of
Government

Speaking before a large number of prominent bankers and
industrial leaders at the monthly meeting of the Chamber of
Commerce of the State of New York on Dec. 5, Thomas I.
Parkinson, President, urged the government to establish
stability and definiteness in its ventures into the business
world in order to remove the doubts and uncertainties which
were retarding industrial progress.
Mr. Parkinson's remarks were made at the conclusion of

an address by .Robert V. Fleming, President of the American
Bankers' Association, to which reference is made in another
item in this issue. From Mr. Parkinson's remarks we quote:
"1 never like to let an opportunity like this slip by without emphasizing

what Mr. Fleming has been saying about the importance to the business
world of the removal of uncertainty and indefiniteness and the establishment
of stability and definiteness on the part of governmental participation in the
business world, either directly or indirectly, as much as is humanly possible.
"With all the effort the government has been putting into bringing down

interest rates, for example, cheapening the coat of borrowed money, so long
as uncertainty and indefiniteness concern us for the future, the course of

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



Volume 141 Financial Chronicle 3631
interest rates on the new borrowings upon which the business of the future
must be done will not be downward but upward. . . .
"We cannot too often emphasize that the participation, the intervention,

the interference, the co-operation—whatever we may call it—of govern-
ment, must take into consideration first. last and all the time, the importance
of definiteness and the removal of uncertainty. Otherwise, much of the
effort which has been put forth by government, much of the co-operation
that it has had in the past, much of the good that it has done, will be lost,
because of the operations in the business world affecting credit, affecting
the currency."

Mr. Parkinson referred to the Social Security Act as an
example of lack of definiteness on the part of government.
Despite all the consideration given the legislation, the law
left grave doubts as to whether it applied to the national
banks of the country, he said. He added:
"It certainly is applicable to the state banks and it certainly has a very

important application to the existing schemes for pensioning bank officers
and bank employees. Is it applicable to the national banks? Who shall
say, in view of the long established judicial position that they are instru-
mentalities of the Federal government and cannot be taxed by the states?
And the whole scheme contemplates taxation by the states. Can any
system of social security which is applicable to the state banks and not to the
national banks be anything but confusing and uncertain and indefinite?"

At the regular business meeting, the Chamber by un-
animous vote authorized President Parkinson to appoint a
special committee to co-operate with chambers in other cities
in an effort to induce national business concerns to have their
branches participate in the support of local civic and com-
mercial organizations.

Dedicate Airways Beacon to Will Rogers and Wiley
Post—Signal on George Washington Bridge Tower
in New York City Visible for 64 Miles

An airway beacon of 1,800,000 candlepower on the Man-
hattan tower of the George Washington bridge in New York
City was dedicated on Nov. 30 to the memory of Wiley Post
and Will Rogers. The beacon, which is situated at the meet-
ing point of the New York-Montreal and New York-Boston
airways, will be visible to airmen in clear weather for a
distance of 64 miles. Among those who attended the dedica-
tory ceremonies were Mrs. Post, widow of the round-the-
world flier, and the heads of the New York State Aviation
Commission, the Bureau of Air Commerce and the Port of
New York Authority. The New York "Times" of Dec. 1
described the ceremonies, in part, as follows:

Introduced by State Senator Feld, Frank C. Ferguson, Chairman of the
Port Authority, accepted the new light and paid tribute to the lives of Mr.
Post and Mr. Rogers.
"They were indeed typical Americans," he said. "Honorable and sympa-

thetic in their dealings with their fellow men, courageous and God-fearing
in their attitude toward life, Will Rogers and Wiley Post died as they had
lived—bravely and in the spirit of pioneers. The beacon light which we
here dedicate to them will shine forever as a guide and inspiration to future
generations. It is fitting that the tower of the George Washington bridge
should have been selected for this purpose.

Triumph in Engineering
"The bridge itself, representing as it does an ultimate triumph in engi-

neering, is a monument to the progress of civilization and to human in-
genuity. Valiant workers have died that this structure might rise as a
tribute to the success of mankind in overcoming natural obstacles. It is
true that man does not live by bread alone. There is something in the
human heart that aspires beyond the mere necessity of living. It is with
the zeal of crusaders and with the dauntlessness of explorers into the
mysteries of an unknown land, that men strive to solve the problems con-
fronting them in the carrying out of great projects.
"The George Washington bridge is a public enterprise. It is destined

to remain forever in the hands of the public. What, then, could be more
appropriate than that the names of Will Rogers and Wiley Post should be
associated forever with this pioneer span? What more appropriate than
that their memories should be commemorated in a beacon that will illuminate
the paths of countless numbers?"

New Annex Post Office Building in New York Dedicatedby Postmaster General Farley—Building, Startedin July 1932, Cost $10,000,000
Postmaster General James A. Farley dedicated on Dec. 5the new $10,000,000 Annex Post Office Building on 9th

Ave. between 31st and 33d Sts., in New York. The AnnexBuilding adjoins, and is an extension of the General PostOffice, of which it is an integral part. Incident to thededication ceremonies on Dec. 5 the New York "Times" ofDec. 6 said:
Both the Postmaster General and Mayor referred hopefully to the

establishment of a transatlantic air mail service in the near future. Mr.
Farley, who disclosed in Washington on Wednesday that he planned
to seek funds for such a service from the next Congress, became slightly
more definite yesterday by saying that he hoped to have the service in
operation within a year. Mayor La Guardia promised that the city would
have the ramps and other necessary facilities ready at Floyd Bennett
Airport.

Postmaster Goldman Presides
Postmaster Albert Goldman, who presided; William Mitchell Kendall

of McKim, Mead & White, the architects; Harry D. Watts of James
Stewart & Co.. the contractors; George Le Boutillier. Vice-President of the
Pennsylvania RR., and Harold W. McGraw, President of the West Side
Chamber of Commerce, also spoke at the cermony.
Mrs. Ruth Bryan Owen. Minister to Denmark, was among those present,

as were two former postmasters. John J. Kiely and William R. Wilcox.
The Rev. John J. Kiernan, Chaplain of the New York Postoffice Holy
Name Society, delivered the invocation. The band of the Sixteenth
United States Infantry played several selections.

From an announcement issued by Postmaster Goldman
we take the following regarding the new building:
The new building was designed by McKim, Mead and White, architects,

who also designed the General Post Office. James Stewart & Co. of New

York, were general contractors for the construction of the building, and
A. B. See Elevator Co. installed 10 freight and 3 passenger elevators.
It is five stories and basement and the exterior is faced with Conway pink
granite.
The building provides for expansion space for various departments

heretofore located in the General Post Office Building. The new basement
now houses the Pennsylvania Terminal Post Office of the Railway Mall
Service, which facility distributes large volumes of parcel post and papers.
The mail handling department of the Pennsylvania RR. also has space
in the basement convenient to the mail car loading platforms at the train
levels. The Pennsylvania RR. has installed in the area used an extensive
system of conveyors and mechanical mail handling apparatus.

Approximately 3,000 persons are assigned to the activities in the Annex
Building.

Death of Don Carlos Seitz
' 

Former Business Manager
of Old New York "World"

Don Carlos Seitz, former business manager of the old New
York "World" for 25 years, died at his home in Brooklyn,
N. Y., on Dec. 4. Mr. Seitz, who was 73 years old, was also
an author of several books. Regarding his career the following
is taken from the New York "Times' of Dec. 5.:

Soon after his graduation he started his newspaper work on the "Brooklyn
Eagle". From 1887 to 1889 he was Albany correspondent for the "Eagle."
In 1889 he became city editor, serving for two years.

After a brief time as assistant publisher of the New York "Recorder."
Mr. Seitz attracted the attention of Joseph Pulitzer, who wanted him to
take charge of a new journalistic effort, the "Brooklyn World." Mr. Seitz
was its managing editor from 1893 to 1894.
Although he lacked previous experience, he next turned his attention to

advertising, and it was not long before he became advertising manager of
the New York "World." In 1898 he became business manager of the
"World," serving until 1923.

After the death of Mr. Pulitzer and the assumption of his interests by

his sons, Mr. Seitz left his post on the "Morning World" and became
manager of the "Evening World," where he remained until 1926. In that

Year be left newspapers entirely and became associate editor of the "Out-
look." For a year be was associate editor of the "Outlook."

His last editorship was as associate on the "Churchman," from 1929 to
1932. Since then he had lived in retirement except for occasional lectures.

Death of George W. Egbert, New York State Superin-
tendent of Banks—Governor Lehman Pays Tribute

George W. Egbert, who became Superintendent of Banks
of the State of New York last January, died at his home in
Mariners Harbor, Staten Island, N. Y., on Dec. 5. He
was 59 years old. When notified of Mr. Egbert's death,
Governor Lehman, of New York, issued the following state-
ment:
I am deeply grieved to hear of the death of George W. Egbert, Superin-

tendent of Banks. He was a splendid public servant, who for more than

25 years gave to the people of the State devoted, loyal and very efficient

service. He will be greatly missed and it will be hard to replace him.

Mrs. Leham joins me in deep sympathy to his family.

Mr. Egbert was appointed Superintendent of Banks by
the Governor on Dec. 15 last year, and assumed office in
January following the confirmation of his appointment by
the State Senate. He succeeded Joseph A. Broderick, who
resigned on Jan. 1. Prior to becoming Superintendent, Mr.
Egbert had been First Assistant to Mr. Brokerick. The
appointment and confirmation of Mr. Egbert as Superin-
tendent was noted to in our issues of Jan. 13, page 253, and
Dec. 22, page 3900. Mr. Fgbert began his banking career
in 1893 with the National Bank of Brooklyn. In 1910 he
was appointed Bank Examiner in New York State, and in
1911, as Special Deputy Superintendent of Banks, he be-
came liquidator of the Carnegie Trust Co. and subsequent
thereto he handled several other liquidations. He served
as Examiner in charge of the Credit Bureau after which,
in 1923, he became Chief Bank Examiner of the State,
supervising the large force of Examiners. This office he
held until 1930, when he was appointed Senior Deputy
Superintendent of Banks and First Assistant to Superin-
tendent Broderick.

Baltimore Stock Exchange Suspends T. Evans Whiteley
That T. Evans Whiteley, Baltimore stock broker, had been

suspended from the Baltimore Stock Exchange, was reported
in the following dispatch from that city on Dec. 4 to the
New York "Herald Tribune."
On the recommendation of the business conduct committee, the President

of the Baltimore Stock Exchange has ordered the suspension of T. Evans

Whiteley in accordance with the section of the Exchange's constitution

relating to the solvency of members, the Exchange's bulletin stated to-day

George N. Peek Resigns as Head of Export-Import
Bank and Foreign Trade Advisor—Differences with
Secretary of State Hull Said to Have Prompted
Action

George N. Peek, President of the Export-Import Bank and
Foreign Trade Adviser, on Dec. 2 submitted his resignation
from the first-named post to R. Walton Moore, Assistant
Secretary of State and Chairman of the Bank. In his com-
munication Mr. Peek said that he had also sent to President
Roosevelt his resignation as Trade Adviser. It was reported
in Washington this week that the position as head of the
Export-Import Bank might be offered to Jesse R. Jones,
Chairman of the Reconstruction Finance Corporation. In
his letter to Mr. Moore, Mr. Peek pointed out that he had
first submitted his resignation last July, but that President
Roosevelt had requested him to withhold action "for the
time being." He added that "circumstances have arisen now"
which caused him to decide to resign. The text of the letter
follows:
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Dear Mr. Moore:
On July 16 1935, I addressed a letter to you tendering to the Board of

the Export-Import Banks my resignation as President and Trustee of the
banks. That letter was not mailed, as the President requested me to with-
hold action for the time being. However, circumstances have arisen now
which to-day resulted in my writing the President advising him of my resig-
nation as Special Adviser and as President and Trustee of the Export-Import
Banks, effective to-day. Will you be kind enough to inform the Board of
Trustees of my action by laying this letter before them?

Sincerely yours,
GEORGE N. PEEK.

A Washington dispatch of Dec. 2 to the New York "Herald
Tribune" discussed Mr. Peek's withdrawal from the Admin-
istration as follows:

Mr. Peek's resignation is the culmination of his second battle over
economic principles since he entered the Administration in May 1933, after
a decade of prominence as a leader of the Mid-Western farm revolt and
author and chief promoter of the McNary-Haugen farm bills. His first
fight, waged as Agricultural Adjustment Administrator, with Henry A.
Wallace, Secretary of Agriculture; Rexford Tugwell, then Assistant Secretary
of Agriculture, and Jerome Frank, then counsel to the Agricultural Adjust-
ment Administration, came to its apex almost exactly two years ago. Mr.
Roosevelt received Mr. Peek's resignation as AAA Administrator but per-
suaded him to remain as his special adviser on foreign trade and as President
of the Export-Import Banks set up to promote foreign trade.

At Odds With Mr. Hull
For two years Mr. Peek has been in open conflict with Cordell Hull,

Secretary of State, over trade policies. Opposing general tariff reductions
through the application of the most-favored-nation principle in the nego-
tiation of reciprocal agreements, Mr. Peek has urged the active promotion of
trade by exclusive bi-lateral arrangements. He has also advocated "barter
agreements" and conducted negotiations for several such arrangements,
Including a substantial sale of cotton to Germany, before he was stymied
by the State Department.

The conclusion of the trade agreement between the United States and
Canada was regarded as the final signal for a complete break between Mr.
Peek and the Administration. Made aware of Mr. Peek's objections, Mr.
Roosevelt asked him to make an analysis of the agreement and its probable
effects. Mr. Peek's friends looked upon this as no more than "busy work,"
and were satisfied that he could do nothing more to advance effectively
his own program through the Roosevelt Administration.

Eight Elected to Membership in Chamber of Commerce
of State of New York

At the last monthly meeting of the year held Dec. 5, the
Chamber of Commerce of the State of New York elected the
following to membership:

Louis S. Cates, President of the Phelps Dodge Corp.
Alfred H. Swayne. Vice-President of General Motors Corp.
Edwards A. Richards, President of the East New York Savings Bank.
John Jay Hopkins, of Mayflower Associates, Inc.
Nils Anderson, of Debevoise-Anderson Co.
Alfred R. Homer, of the Berkshire Life Insurance Co.
Curt G. Pfeiffer, of George Borgfeldt Corp.
George Bennett Hanford, of Hanford & Henderson.

Plans of American Bankers Association for Regional
Banking Conferences Announced by President
Fleming

Plans for a series of regional conferences by the American
Bankers Association aimed to aid in the development of
banking services along sound lines and preserve "the public's
newly-recovered confidence in banks," were announced in
New York on Dec. 1 by Robert V. Fleming, President Riggs
National Bank, Washington, D. C., President of the Associa-
tion. The proposal to inaugurate regional conferences was
indicated in the remarks of Mr. Fleming with his induction
as President of the Association at its recent convention in
New Orleans. In his announcement, Dec. 1, contained in the
December issue of "Banking," the official publication of the
Association, President Fleming said: "We shall ask for and
welcome aid from everyone who believes that the strengthen-
ing of our private system of banking is essential to national
progress."
The emergency of the depression which required an unusual

degree of governmental participation in banking is practically
ended, he says, and "we now have the advantage of knowing
just what the new banking laws are, even if we have not yet
had time to discover how they will work out in practice."
The program of the conferences will deal with practical
phases of bank activity and will stress public and customer
relations, said Mr. Fleming, who added:
Banking is a business of human relationships. Perhaps bankers in the

past have not been sufficiently conscious of the fact that they are actually
engaged in a form of real public service. But we know that it is not enough
to be technically good bankers. We must be public-conscious in our good
banking. We must realize that public understanding of any sympathy with
a bank's aims and problems are just as essential to the soundness of its
structure as are good loans and investments.
We have had ample proof that the best assets in the world are vulnerable

if the people lose confidence in their banks and the men who operate them.
The conferences will emphasize the importance of bankers infusing their
daily routine with a spirit of public service and of finding ways to aid
people to understand banking functions and the requirements of our profes-
sion. We must take the mystery out of banking.

This does not mean, continued Mr. Fleming, that "we con-
template a gigantic campaign of high-pressure publicity de-
signed, borrowing a thread-bare phrase, 'to re-sell banking
to the public.' We neither want nor need such a program.
What we seek, rather, is the most effective means of doing
our daily Jobs at our individual banks and building a solid
foundation for practical understanding between the banks
and their respective communities."

The best possible publicity, his statement says, "is to be
found in careful, complete and intelligent service, regardless
of whether that service is positive, that is, the granting of
loans or the administration of trusts, or negative, as in the
case of loan application refusals. Unfortunately, the com-
munity never knows how well it may be served when a bank
declines to lend to a prospective borrower who, for one reason
or another, does not meet its requirements. But part of our
job is to explain—not defend—our position with respect to
credit extension."

Bankers' Forum of New York Chapter, American Insti-
tute of Banking, to Hold Annual Dinner Dec. 12

The twenty-second annual dinner of the Bankers Forum
will be held by the New York Chapter, American Institute of
Banking Section, American Bankers Association, at the Hotel
Roosevelt, in New York, the evening of Dec. 12. Robert V.
Fleming, newly-elected President of the American Bankers
Association, and S. Sloan Colt, President of the New York
State Bankers Association, will be the guests of honor. John
C. Knox, United States District Judge, Southern District of
New York, will be the guest speaker, and H. Donald Camp-
bell, President of the Chase National Bank of New York, will
preside at the dinner.
The forum dinner, which, it is announced, is one of the

most largely attended banking events of the year in New
York City, brings together annually a large number of the
senior officers of the city's banking institutions, as well
the members of the Institute. Preceding the dinner there
will be a reception at the Hotel Roosevelt from 6:30 to
7:00 p. m.

J. Stanley Brown, Chemical Bank & Trust Co., 165 Broad-
way, New York City, is in charge of the reservations for the
dinner. Daniel F. O'Meara, Assistant Vice-President Public
National Bank & Trust Co., is Chairman of the Arrangements
Committee.

Spring Meeting of American Bankers Association to Be
Held at Hot Springs, Va., April 27-29

The 1936 spring meeting of the Executive Council, Amer-
ican Bankers Association, will be held at the Homestead, Hot
Springs, Va., April 27-29, inclusive, it is announced. In Asso-
ciation affairs this meeting of the Council is second in im-
portance and authority only to the annual convention held
In the fall, and is usually attended by about 300 bankers and
members of their families from all parts of the United States.

Jackson Dodds, General Manager of Bank of Montreal,
Appointed Vice-President of American Bankers
Association Representing Canada

Announcement was made recently by Robert V. Fleming,
President of the American Bankers Association, of the ap-
pointment of Jackson Dodds as a Vice-President to represent
Canada. Mr. Dodds is General Manager of the Bank of
Montreal.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Dec. 4 for the transfer of a seat
on the New York Curb Exchange at $30,000, off $3,000 from
the last previous sale.

A membership on the Toronto Stock Exchange sold Dec. 3
for $50,000. The previous sale was in June 1935, for $29,000.

The membership of Emanu- el F. Rosenbaum was sold at
auction on the floor of the New York Commodity Exchange
Nov. 26 for $1,925. There were six other memberships sold
during the day at prices ranging from $1,750 to $1,900. The
last previous sale was at $1,800, on Nov. 6.

The membership of the Estate of Walter R. Batsoll in the
New York Cotton Exchange was sold Dec. 3 to Simon J.
Shlenker, for another, for $13,000, this price being $1,000 in
advance of the previous sale.

George de Forest Lord, a mem- ber of the firm of Lord, Day &
Lord, was elected a member of the board of trustees of the
United States Trust Co. of New York, at a meeting held
Dec. 6.

Announcement was made by the Executive Committee of
the City Bank Farmers Trust Co., New York, of the appoint-
ment of Anthony G. Quaremba as Assistant Secretary and
Manager of the tax department. He started with the Na-
tional City Bank of New York in 1916 and was transferred
to City Bank Farmers Trust Co. in August 1929. He is
Chairman of the Committee on Banking Institutions on
Taxation, a unit comprising representatives of National and
State banks, trust companies and private banking interests.

John J. Hayes, Assistant Vice-President of Manufacturers
Trust Co., New York, in charge of its -Court Street office
(Brooklyn), has been elected President of the Bankers Club
of Brooklyn.

An initial dividend of 5%, totaling $66,000, was paid by
the closed Middlesex Title Guaranty & Trust Co. of New
Brunswick, N. J., last week, it is learned from Trenton ad-
vices on Dec. 3 to the New York "Times."
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Asb_ury Park, N. J., advices to the Newark "News," under

date of Nov. 30, stated that announcement of a reorganiza-
tion plan of the capital set-up of the Asbury Park & Ocean
Grove Bank, Asbury Park, for the purpose of releasing
$300,000 in assets as a pro rata dividend among old de-
positors, had been made the previous day. Instead of the
present capitalization of $900,000, it was said, the new would
be $300,000. We quote the dispatch:
The institution resumed business under the present capital form in May

1934. Under the proposed structure only one class of bank stock would
exist, common shares with a total par value of $300,000. The present
preferred stock, also $300,000, would be canceled.

Depositor-creditors of the bank when it closed would be given the new
common stock, which would be reduced from its present value of $600,000
to $300,000.

Action on the reorganization plan is contingent upon a ruling by Chan-
cellor Campbell as to the rights of the bank, as trustee of the preferred
stock, and of the Second National Bank, Red Bank, holder of the $600,000
common, to vote. Vice-Chancellor Berry has issued an order staying the
special meeting for consideration of the project until a decision is rendered.
The major feature of the plan, besides transformation of common and pre-

ferred stock, is creation of a holding company "to which will be delivered
by the bank all old assets not needed to preserve the new capital account."

Since the institution resumed business, one 5% dividend has been paid.
Much agitation has developed for some months among some old depositors
for cancellation of the $600,000. They claim the stock, a holdover from the
1933 institution, should have been canceled when the bank resumed business.

In indicating indicating that several defunct New Jersey banks are
to make payments shortly to their depositors, the New York
"Herald Tribune" of Dec. 4 said in part:

Depositors of closed banks in New Jersey are to receive Christmas divi-
dends of $193,559, according to State Banking Commissioner Withers. There
will be an initial dividend of 10% to depositors of the closed Merchants'
Trust Co. and one of 5% to those in the Security Trust Co., both banks
being located in Paterson.
A second dividend of 10% in the Collingswood Trust Co. and a second

5% dividend for depositors in the Glassboro Trust Co. will also be made
available.

Harry Knox Knox of Maplewood, N. J., on Dec. 3 was appointed
Vice-President of the Irvington National Bank, Irvington,
N. J. In noting this, Irvington advices to the New York
"Times" on the date named, said:

For six months he was a special financial representative of the Federal
Housing Administration in the New York district. Previously he was a
partner in the New York stock brokerage firm of Smith Graham & Rockwell
and before that was with the New York Trust Co. for 25 years.

Savings account depositors in the closed Franklin Trust
Co. of Philadelphia, Pa., will receive checks in February for
30% of the interest accrued and unpaid on their accounts to
date of closing of the bank. Dr. Luther A. Harr, Secretary
of Banking for Pennsylvania, announced on Dec. 2. The
amount is estimated at between $150,000 and $200,000. In
noting the matter, the Philadelphia "Record" of Dec. 3 went
on to say:
Payment of 30% of the interest will be made because that is the per-

centage which has been paid on the principal of all deposits to date.
Future payments to savings depositors will be based on percentages of

the original amount on deposit plus the interest.
The decision of the court awarding this interest to savings depositors does

not apply to checking accounts and no interest will be paid on checking
accounts, Dr. Harr said.

Depositors in the Girard Avenue Title & Trust Co. of
Philadelphia, Pa., which closed Oct. 8 1931, owing its de-
positors $2,322,055, will receive checks for 5% of their de-
posits on Dec. 20, according to an announcement on Dec. 2
by Dr. Luther A. Harr, State Secretary of Banking for Penn-
sylvania. The Philadelphia "Record" of Dec. 3, from which
this is learned, continuing, said:
The checks, totaling $116,103, will be the fourth sent the 4,700 depositors

of the bank, and will bring the total distributed by the bank to $585,126,
0.: 221/2% of the deposit liability.

The Philadelphia "Inquirer," in its Nov. 27 issue, stated
that checks for a second advance payment, amounting to
7;6% of the deposit liability, had been mailed by the Con-shohocken Trust Co., Colishohocken, Pa., the previous night,according to an announcement by Dr. Luther A. Harr, Secre-
tary of Banking for Pennsylvania. The paper likewise said:The payment, amounting to $19,113, will go to 1,890 depositors, bringing
the total they will have received to $178,826, or 70% of the deposit liability.
The bank closed Sept. 30 1933, with a deposit liability of $254,838.
Payment is made possible by the willingness of the Reconstruction FinanceCorporation to include the unpaid balance of a previous loan in the amount

advanced to the bank on a second loan, enabling the bank to make a seconddistribution to its depositors before the original loan was completely retired,Dr. Harr said.

Concerning the affairs of the defunct Monongahela Na-tional Bank of Pittsburgh, Pa., the Pittsburgh "Post Ga-
zette" of Nov. 26 had the following to say:

Prospects of another dividend to depositors of the Monongahela National
Bank were seen yesterday (Nov. 25) with the understanding that a new
application for a Reconstruction Finance Corporation loan is being prepared
by Albert E. Rabet, receiver.

If the loan is approved, another 10% dividend will be paid, it was said.
Depositors already have been paid 75%.

The receiver, in the quarterly report ended Sept. 30, showed $231,000
owed to the RFO on a loan. This has been paid off since and, in addition,
due to substantial collections during the current period, the receiver has
approximately $60,000 cash on hand.

Collections have doubled in the past six month, Kabet said, due to the
ability of debtors to refinance, improvement in security prices and the
ability of the receiver to realize on assets formerly frozen such as real estate.

Chronicle 3633
Officials of the Community Loan Bank of Butler, Pa., an-

nounced on Nov. 27 the sale of the institution to the Personal
Finance Co., a subsidiary of the Beneficial Management Co.
of Newark, N. J., according to a dispatch from Butler by
the Associated Press on Nov. 27, which added:
One hundred and thirty business men formed the Community Loan Bank

in 1925 to make loans for payment of store accounts.

In noting the proposed closing of the Citizens' Bank of Ells-
worth, Mich., the "Michigan Investor" of Nov. 23 had the
following to say:

With the announcement by C. W. McPhail of Grand Rapids that the
Citizens' Bank at Ellsworth will be closed, the community becomes hankies,
for the first time in 25 years. Ellsworth is situated in Antrim County,
south of Charlevoix and inland from the mouth of Grand Traverse Bay. It
has a population of 400.
The bank was owned by Mr. McPhail and Walter S. Richardson of

Charlevoix. It is the second in the McPhail chain to withdraw from the
banking field because of unprofitable business. It succeeded the Citizens
State Bank, which in 1930 was operated by Alfred Larson, President, and
A. J. Quinn, Cashier.

In liquidating the bank, Mr. McPhail announced that all claims will be
paid 100 cents on the dollar.

Holders of certificates of participation in the segregated
assets of the Traverse City State Bank, Traverse City, Mich.,
were to receive their first dividend on Dec. 3, amounting to
20% of their impounded deposits and totaling $172,258, ac-
cording to the "Michigan Investor."

From the "Michigan Investor" of Nov. 30 it is learned that
depositors in the Eaton County Savings Bank, Charlotte,
Mich., were receiving the third payment of 25% on their
certificates of participation, bringing the release of the insti-
tution's impounded deposits up to 90%. We quote the paper:

This payment, amounting to $55,000, comes 21 months after the reorganiza-
tion of the bank. According to Ned B. Alsover, Cashier, depositors now are
assured final payment without the loss of a cent.

A dividend of 5% on the approved claims against the
Rivera State Bank, Rivera, Calif., in liquidation, was an-
nounced to the depositors on Nov. 27 by Friend W. Richard-
son, Superintendent of Banks for California, according to
the Los Angeles "Times" of Nov. 28, which supplied further
details as foll_ws:

This dividend makes a total of 70% distributed since the closing of the
bank on Jan. 15 1932. Against the total liabilities of $78,438.75, there
remain assets estimated to be worth $44,221.91, of which $10,407.40 will
be paid on this dividend.

The United States National Bank of Portland, Ore., has
purchased the Medford National Bank, Medford, Ore., and
the latter was to become the 16th branch of the Portland in-
stitution on Dec. 2. The "Oregonian" of Nov. 28, authority
for this, furthermore said in part:

Included in the purchase are the bank's premises, occupying a three-story
building on one of the prominent corners in Medford; also purchase of
complete equipment and fixtures. Deposits of some $900,000 are thus
added to those of the big Portland institution, which are now reported to
total in excess of $100,000,000.

It is announced that the entire operating personnel of the Medford Na-
tional will remain intact and continue to function under operation as a
direct branch. George T. Frey, heretofore Cashier, has been appointed Man-
ager of the branch. J. A. Perry, who has been Chairman of the Board and
President, will retire to devote himself to private interests.

According to Seattle, Wash., advices on Nov. 20, appearing
in the Los Angeles "Times," stockholders of the First Na-
tional Bank of Seattle and of the Spokane Eastern Bank &
Trust Co., Spokane, Wash., will meet on Dec. 24 to approve
the acquisition of the Spokane bank by the Seattle institution.

The annual statement of the Commercial Bank of Scot-
land, Ltd. (head office Edinburgh), for the fiscal year ended
Oct. 31 1935 has Just been received. The report, which will
be presented to the shareholders at their annual general
meeting on Dec. 12, shows net profits for the twelve months,
after providing for all bad and doubtful debts and allowing
for rebate, interest, etc., of £396,950, which when added to
£78,047, the balance to credit of profit and loss brought for-
ward from the preceding fiscal year made the sum of £474,997
available for distribution. Out of this amount, the state-
ment shows, there was applied in July in payment of the
semi-annual dividend on the A and B shares at the rate of
16% and 10% per annum, respectively, £127,875 (under de-
duction of income tax £37,125), leaving a balance of £347,122,
which the directors recommended be allocated as follows:
£127,875 to pay the second half-yearly dividend on the A and
B shares, payable Jan. 2 next, at the rate of 16% and 10%
per annum (under the deduction of income tax £37,125) ;
£27,125 to take care of a special bonus of 2% to be raid on
the A shares on the occasion of the 125th anniversary of the
bank (under deduction of income tax £7,875) ; £50,000 to
be added to reserve fund; 130,000 to be credited to trustees
for officers' pension scheme, and £50,000 to be applied in
reduction of the cost of bank properties, leaving a balance
of £62,122 to be carried forward to the current year's profit
and loss account. Total resources of the institution on Oct. 31
1935 were £51,810,387, while total deposits and other credit
balances (including provision for contingencies) were £40,-
783,615. The paid-up capital of the Commercial Bank of Scot-
land, Ltd. is £2,250,000 and its reserve fund £3,000,000. The
institution was established in 1810. In addition to the head
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office in Edinburgh, the bank maintains three offices in
London and 371 branches and sub-offices throughout Scot-
land. The Earl of Mar and Keine, K.T., is Governor, and
John M. Erskine, General Manager.

According to advices received from London by the New
York agency of Barclays Bank (Dominion, Colonial and
Overseas), the Board of Directors in London has declared
dividends for the year ending Sept. 30 1935 as follows: tkv,
on the cumulative preference shares and an average of WA%
on the A and B shares. This represents an increase in the
case of the A and B shares when compared with the average
rate of 5% for the preceding year.

THE CURB EXCHANGE

The curb market pushed further upward during most of
the present week. There were temporary setbacks due in
part to selling, but the market as a whole was able to absorb
most of the offerings without serious check to the general
upswing. Specialties have been in sharp demand and so
have the mining and metal stocks. Oil shares attracted
some buying, but made smaller gains. The volume of
trading was comparatively small on Monday, but gradually
improved as the week progressed.

Dull trading and narrow price changes were the out-
standing characteristics of the dealings on the New York
Curb Exchange during the short session on Saturday.
Transfers dwindled down to 158,000 shares, as compared
with 278,000 on the preceding half-day market. Some of
the trading favorites held to a higher trend, but most of
the changes were within a comparatively narrow channel
and without special significance. Among the stooks showing
gains at the close were Childs Co. pref., 1.M points to 35;
Lynch Corp., 134 points to 37; Pratt & Lambert (7), 2 points
to 37; Long Island Lighting pref. A (7), 134 points to 92,
and Niles Bement Pond, 13/2 points to 2934•
The market opened fairly steady on Monday but toward

the end of the day considerable selling developed and a
majority of the active stocks among the mining and metal
shares, oil stocks and public utilities yielded from fractions
to a point or more. The volume of business also fell off to
the lowest point in several weeks, the total sales dropping
to 256,000 shares, against 398,000 transfers on the last
full day. The declines included among others Aluminium,
Ltd., 1 point to 54; Great Atlantic & Pacific Tea Co. (7B),
1 point to 130, and Thermoid pref., 1 point to 65. A few
of the market favorites were able to hold part of their
morning gains, Fajardo Sugar (%k) closing 2 points higher,
Parker Rust Proof advancing 4 points to 76 and Newmont
Mining (13/2k) forging ahead 1% points to 68.
Prices were somewhat stronger on luesday, particularly

during the late afternoon when the trend turned sharply
upward. Specialties, mining and metal shares and oils
attracted the most attention, but there was also an improved
demand in practically every section of the list and trading
continued very active until the market closed. Outstanding
among the advances were Aluminum Co. of America, 234
points to 88; Childs pref., 234 points to 37; Gulf Oil of
Pennsylvania, 13% points to 693%; North American Match,
23.i, points to 553/2, and Singer Manufacturing Co., 134
points to 300.

Oils, metals and specialties were in demand at higher
prices on Wednesday, and while a few scattered issues slipped
back due to profit taking, the major part of the list closed on
the side of the advance. The gains ranged up to 3 or more
points and the volume of trading showed a sharp increase,
the total transactions reaching approximately 474,055
shares, as compared with 291,905 on Tuesday. Advances
were registered by such market favorites as Aluminum Co.
of America, which moved upward 13/2 points to 903/2;
Hudson Bay Mining & Smelting, 23/2 points to 23; Newmont
Mining (a 13'2), 2 points to 72; Singer Manufacturing Co.,
5 points to 305; J. B. Stetson, 4 points to 26; United States
Radiator pref., 23/2 points to 33, and Western Maryland
pref., 4 points to 723%.

Specialties and mining and metal stocks moved sharply
upward on Thursday as the market continued its forward
movement. The tone was firm, and as the volume of trading
expanded, several of the more active of the trading favorites
broke through to new high ground. Oil shares also attracted
some buying, International Petroleum and Standard Oil
of Ohio showing a gain of a point or more. Other advances
were Consolidated Mining & Smelting (23/2) 133/2 points to
218, Insurance Co. of North America 23% points to 733/2,
Murphy Co. (1.60) 2 points to 1373/2, Newmont Mining
(a13'2) 2 points to 74, and Pratt & Lambert 1 point to 383/2.
I he volume of trading was heavy on Friday, the total trans-

fers being approximately 510,000 shares as compared with
419,000 on the preceding day. Mining and metal stocks and
specialties continued in demand during most of the trading,
though there was a moderate amount of buying in the in-
dustrials and oil shares. Price changes were somewhat
irregular, and while a goodly part of the list closed on the
side of the advance, the gains were largely fractional. As
compared with the closing quotations on Friday of last week,
prices were generally higher, Allied Mills closing last night
at 233/8, against 22 on Friday of a week ago, Aluminum Co.
of Amer. at 903/2 against 89, Canadian Indus. Alcohol (cl. A)
at 12% against 11%, Commonwealth Edison at 973% against
96, Duke Power at 67 against 66, Electric Bond & Share at

153% against 143%, Gulf Oil of Pennsylvania at 703% against
69, Hudson Bay Mining & Smelting at 233% against 193%,
International Petroleum at 3534 against 343/2, Lake Shore
Mines at 52 against 503/2, Newmont Mining Corp. at 753.4
against 6534, Parker Rust Proof at 77 against 713/2, Sherwin
Williams at 1253% against 1243%, and South Penn Oil Co. at
32 against 29%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Dec. 6 1935

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Sales at
New York Curb

Exchange

Storks
(Number

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

158,260 31.530,000 $37,000 $36 000 $1,603,000
256,040 2,997.000 36.000 39,000 3,072,000
288,755 4,147,000 35.000 42 000 4,224,000
477.055 4,068,000 45,000 79 000 4,192,000
418,565 3,880,000 155,000 80,000 3,895,000
509.510 3,501,000 147.000 29 000 3,877,000

2.108,185 319.903,000 $455,000 3305.000 $20,663,000

Stocks—No, of shares_
Bonds

Domestic 
Foreign government_  
Foreign corporate 

Total 

Week Ended Dec. Jan. Ito Dec. 6

1935 1934 1935 1934

2,108,185 1,047.865 67.971.016 56,038.900

$19,903,000 $19,649,000 51,076.768,000 3893,170,000
455,000 1,025.000 15,223,000 34.092.000
305.000 443.000 12,032.000 24,232,000

$20,663,000 321,117,000 31.104,023.000 3951.494,000

CURRENT NOTICES

_John S. MacLean, formerly with Peniston & Webster, has become
associated with George R. Cooksey Jr.

—Syle & Co. announce that Leslie F. Tarbell has become associated
with them in their sales organization.

—Spiro & Felstiner announce the removal of their law offices to 270
Madison Avenue, New York City.

—E. P. Frazee & Co. announce the removal of their offices to 120 Broad-
way, New York City.

—Paul & Co., Inc., announces the removal of Its New York offices
to 52 Wall Street.

—A. C. Allyn & Co., Inc., announces the removal of its New York offices
to 40 Wall St.

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 (Saturday,
Dec. 7), bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
19.5% above those for the corresponding week last year.
Our preliminary total stands at $6,514,330,863, against $5,-
451,555,155 for the same week in 1934. At this center there
IS a gain for the week ended Friday of 16.2%. Our com-
parative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending Dec. 7 1935 1934

Per
Cent

New York 33.211.505.357 $2,763.907,583 +16.2
Chicago 268,765,464 197,420,600 +36.1
Philadelphia 337,000,000 261,000,000 +29.1
Boston 212.000,000 181,000,000 +17.1
Kansas City 77,122,084 58,443,923 +36.6
St. Louis 75,900,000 63,300.000 +19.9
San Francisco 139.278,000 103,967,000 +34.0
Pittsburgh 103.202,684 84,908,731 +21.5
Detroit 82,329,992 63,189.320 +30.3
Cleveland 62.832,681 49,747.948 +28.3
Baltimore 53,499,911 46.395.384 +15.3
New Orleans 36,353,000 24,300,000 +49.6

Twelve cities, five days $4.659.789.173 $3,895,580,489 +19.6
Other cities, five days 768,819,880 862,446,385 +16.1

Total all cities, five days $35,428,609,053 $4,558.026,874 +19.1
All cities, one day 1,085,721,810 893,528,281 +21.5

Tatat all olflaa ina anaalr IR Aid 520 RA2 tA AM KARIM( J.10 A

Complete and exact detai s for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Nov. 30.
For that week there is an increase of 24.9%, the aggregate
of clearings for the whole country being $5,369,634,195,
against $4,300,705,231 in the same week in 1934. Outside
of this city there is an increase of 20.6%, the bank clearings
at this center having recorded a gain of 27.6%. We group
the cities according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve District, including this city, the totals regis-
ter an increase of 26.6%, in the Boston Reserve District of
13.67 and in the Philadelphia Reserve District of 19.8%.
The Cleveland Reserve District shows an improvement of
15.6%, the Richmond Reserve District of 14.6% and the
Atlanta Reserve District of 22.3%. In the Chicago Re-
serve District the gain is 33.7%, in the St. Louis Reserve
District 23.1% and in the Minneapolis Reserve District
16.0%. The Kansas City Reserve District records an ex-
pansion of 25.1%, the Dallas Reserve District of 23.5%
and the San Francisco Reserve District of 24.3%.

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



Volume 141 Financial Chronicle 3635

SUMMARY OF BANK CLEARINGS

Week End. Nov. 30 1935 1935 1934
Ine.or
Dec. 1933 1932

Federal Reserve Dists. $ $ % $ $
let Boston _ _ __12 cities 230,885,890 203,317,225 +13.6 198,005,988 245,713,651
2nd New York_ _12 " 3,420,603,757 2,701,256,008 +26.6 2,932,506,564 3.369,091,470
3rd PhIladelpla 9 " 329,079,213 274.782.398 +19.8 232,804,191 326,976,870
4th Cleveland__ 5 " 215.660,655 186,492,064 +15.6 155,008,129 193.222,624
5th Richmond _ 6 " 103,837,852 90,611,354 -14.6 79,373,154 110,601.704
6th Atlanta.. _ _ _10 " 114,917.302 93,996,780 +22.3 80,427,586 81,638,657
7th Chicago_ _ _19 " 401,299,856 300.072,320 +33.7 249,628,629 288541,701
8th St. Louts... 4 " 112,807,522 91,626,710 +2.3.1 82,147.017 85,050,147
9th Minneapolis 7 " 76.015.011 65,550,213 +16.0 65,632,274 68,429.324
10th Kansas City 10 " 101,651,365 81.277,717 +25.1 77,729,195 84573,938
11th Dallas  5 " 47,895 208 38,783,148 +23.5 38,080,424 38,772.623
12th San Fran. _12 " 214,980564 172.939,294 +24.3 148,856,540 170,864,659

Total 111 cities 5,369 634.195 4.300,705,231 +24.9 4,340 199,691 5,063 984,368
Outside N. Y. City 2,0443,198,911 1,696,493520 +20.6 1,491,976,639 1,795512547

Clarinda 32 eltipa 246 MI 791 305 10.1 AAR -4-137 305 4a3 790 939 564 979

We also furnish to-day a summary of the clearings for the
month of November. For that month there is an increase
for the entire body of clearing houses of 25.0%, the 1935
aggregate of clearings being $24,426,479,580 and the 1934
aggregate $19,539,779,295. In the New York Reserve Dis-
trict there is an improvement of 25.5%, in the Boston Re-
serve District of 18.9% and in the Philadelphia Reserve Dis-
trict of 26.3%. The Cleveland Reserve District has man-
aged to enlarge its totals by 26.7%, the Richmond Reserve
District by 18.3% and the Atlanta Reserve District by
15.2%. The Chicago Reserve District enjoys a gain of
33.8%, the St. Louis Reserve District of 19.4% and the
Minneapolis Reserve District of 14.5%. In the Kansas
City Reserve District the increase is 19.3%, in the Dallas
Reserve District 26.5% and in the San Francisco Reserve
District 26.7%.

November
1935

November
1934

Ine.or
Dec

November
1933

November
1932

Federal Reserve fists.
1st Boston. _ _ _14 cities
2nd New York_ _13 "
8ed PhIladelpla 12 "
4th Cleveland_ _13 "
5th Richmond - 8 "
6th Atlanta... _15 "
7th Chicago _ _ _25 "
8th St. Louis... 5 "
9th Minneapolls12 "
10th Kansas City14 "
11th Dallas 10 "
12th San Fran. .21 ••

Total 162 cities
Outside N. Y. City 

Onnacist 22 rith.5

$
1,171,947543
14,534,605543
1,541.450.463
1.062,588,197
526,288,004
564.169.565

1,901.578549
572,726,007
413,370,035
665,145,384
398,350.233

1,074,259.057

$
985,725,488

11,579,302.901
1,220,119.239
836382542
444.710,872
489.631.725

1,421,372.447
479,524,525
360,994,808
557,526,442
314,883,139
847,604,567

%
+18.9
+25.5
+26.3
+26.7
+18.3
+15.2
+33.8
+19.4
+14.5
+19.3
+26.5
+26.7

$
930,178,813

12,873.031.009
1,049545,200
720.092,634
365,704,546
396.438,438

1,199.734,778
419.516.406
326,066,322
483,287,951
316,443,252
735.773,510

$
945.945,566

11,255,249,699
1,163,653,513
756,954,194
423,651.750
346,596,392

1.144,542,434
355.319 895
294,770.762
460,137.523
286,806,676
673,230,786

24,426,479,580
10.372,998,371

19,539,779,295
8,359,798.990

+25.0
+24.1

19515,812559
7.289,799.453

18,086569,190
7.185.043,331

1 694 94(1 640 1 427 45S 72.5 -4-153 1 364 6,27 107 1 186 inn ocs

We append another table showing the clearings by Fed-
eral Reserve districts for the 11 months of each year back
to 1932:

11 Months
1935

11 Months
1934

Inc.or
Dec.

11 Months
1933

11 Memtsh
1932

Federal Reserve DIsts.
1st Boston -.14 cities
2nd New York. .13 "
3rd Philadelpla 12 "
4th Clevelaud__13 "
5th Richmond . 8 "
6th A tlanta____15 "
7th Chicago ___25 "
8th St. Louis__ 5 "
9th Minneapolls12 '
10th Kansas City14 •
11th Dallas 10 "
12th San Fran...21 "

Total 162 cities
Outside N. Y. City 

22.446455

$
11,184,933.584
170,988508,570
16,013.996,906
10,860,947,799
5,289.765,171
5,673.978,429

18.918.223,854
5.613,790.763
4.315,581.123
7,410,178,172
3,917.224.961
10,727,099,766

$5
10.331,532.172
151.301,580,004
13.769,545,329
9,369.939,663
4,724544,577
4,952,646.434
15,786.332.527
4,938,221,631
3,784,255.656
6,330.916.823
3,396,386479
8,998,230577

T'11.3
+13.0
+16.3
+15.9
+12.0
+14.6
+19.8
+13.7
+13.7
+17.0
+12.4
+19.2

9,908,573.017
48,060,188,153
11,897.940.294
7,949529,696
3,731,831,423
3,774.892,382
12,421.607,973
4545,612,117
3530,946,214
4,956,568.708
2.773,261.527
7.477,913,999

$
11,284,670,997

151.497,051.696
13.438.873,698
9,441,083,698
5,055.557,753
4.198.226471
16.026,325,048
4.253,181564
3,392.940,347
5,721,617.582
2,877,417,846
6490.429,094

270.813,727598
104,809,748,931

237,693,630,972
93,738.689533

+13.9
+15.5

220,326365503
76.293,625,105

235.677.375.591
88,774178,493

19 419 cal 7Art 14 /70 RV MI .4-RI il nan 75a nen vi e.............

Our usual monthly detailed statement of transactions on
the Now York Stock Exchange is appended. The results for
November and the 11 months of 1935 and 1934 follow:

Description
Month of November 11 Months

1935 1934 1935 1934

Stocks, number of shares_ 57,459,775 20,870.861 336,046,435 300,248,022
Bonds

Railroad and misc. bonds 4253,730,000 $150,953,000 $2,026,617,000 $2,062,331,700
State, foreign. dm, bonds 28,995,000 42,782,000 344,932,000 558,640,000
U.S. Government bonds. 19,252,000 56,359,000 653,480,000 832,301,000

Totalbonds $301,977,000 2250,094.000 83,025.029,000 83,453,362,700

The volume of transactions in share properties on the
New York Stock Exchange for the 11 months of the years
1932 to 1935 is indicated in the following:

1935
No. Shares

1934
No. Shares

1933
No. Shares

1932
No. Shares

Month of January 19.409.132 54,565.349 18,718,392 34,362.383
February 14,404.525 56.829,952 19,314,200 31,718,267
March 15,850,057 29,900,904 20,096,557 33,031.499

First Quarter 49,663,714 141.296.205 58.129,049 99,110,149

April 22,408,575 29,845,282 52,896,596 31.470,916
May 30,439,671 25,335,680 104,213,954 23.138,913
June 22,336,422 16.800,155 125,619,530 23,000.594

Six months 124 848,382 213,277,322 340,859,129 176,718.572

Month of July 29,427,720 21,113,076 120,271,243 23,057,334
August 42,925,480 16.690,972 42,456.772 82,625.795
September 34,726,590 12,635,870 43,333.974 67,381,004

Nine months 231,928,172 263,717,240 546.921.118 326,782,111

October 46,658,488
K., Ann ,T7r

15,659.921
.309709AI

39.372.212
29 AAA 000

29,201,959
92054492

The following compilation covers the clearings by months
since Jan. 1 1935 and 1934:

MONTHLY CLEARINGS

Month

Jan...
Feb_
Mar - -

1st QU-

April__
May - -
June..

2d qu-

mos_

July..
Aug___
Sept..

3d qu.

9 mos

Oct...
Nov..

Clearings. Total AN Clearings Outside New York

1935 1934 1935 1934

$ $ % $ $ %
25,538,411,841 21.395;409,595 +19.4 9,331.886,572 7,843.155,202 +19.0
20,793,838,124 20,505,980.543 +1.4 7,941.880.939 7.006,078.545 +13.4
26,352,301.657 23.512,614,673 +12.1 9,320.994.207 8,354,247,617 +11.6

72,684.551,622 65.414.004.811 +11.1 26,594,761.718 23,203,481.363 +14.6

24,757.016.469 24,350.745,087 +1.7 9,291,816,289 8,262,130.385 +12.5
24,924.505,504 22,955,219.861 +8.6 9.750,988.045 8,496,304.511 +14.8
24,325,211.393 23,049.672,390 +5.5 9,323,170,110 8.623,868,006 +8.1

74.006.733.36670.355,637.338 +5.228.366.540.49625.382.302.002 +11.8

146691284.988 135769642.149 +8.0 54.960.736,162 48.585,784,265 +13.1

26.172.566.175 21.518.988.039 +21.6 9,901.107.753 8.470.595,496 +16.9
24.266.618 752 19,915.039.818 +21.9 9,516,142,529 8.280,241.508 +14.9
22,900,720,576 19,586.130,168 +16.9 9.256,154.422 7,965,113,358 +16.2

73,339,905.503 61.020.158,475 +20.2 28.673,404,704 24,715,950,362 +16.0

220031190.491 196789800,624 +11.8 83,634,140.866 73.301.734.627 +14.1

.26,356.057,027 21.364,051.053 +23.4 10.802,609.694 9,077,155.716 +19.0
124.426.479.580 19.539.779.295 +25.0 10,372.998.371 8.359,798,990 +24.1

The course of bank clearings at leading cities of the country
for the month of November and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN NOVEMBER

(000,0003 1935
omitted) 2

  November   Jan. 1 to Nov. 30--
1934 1933 1932 1935 1934 1933 1932
$ $ $ $ $ $ $

New York 14,053 11,180 12,526 10,902 166,004 146,955 144,034 146.905
Chicago  1,207 913 805 726 11,948 10.154 8,802 10,160
Boston  1,012 860 811 826 9,625 8,9658,609 9.742
Philadelphia  1,477 1,172 1,002 1,105 15,358 13.180 11,338 12,675
St. Louis  346 287 254 218 3,580 3,150 2,635 2,819
Pittsburgh  455 364 311 310 4,749 4,050 3,441 3,835
San Francisco  586 460 413 361 5,858 4,966 4,251 4,657
Baltimore  251 209 170 214 2,651 2,407 1,852 2,673
Cincinnati  219 182 148 149 2,234 1,930 1,656 1,922
K11110.9 City  326 282 242 236 3,961 3,306 2,609 2,949
Cleveland  313 235 212 252 3,083 2.714 2,315 3,092
Minneapolis  262 229 219 193 2,788 2,472 2,308 2,242
New Orleans  137 118 87 101 1,292 1,136 835 1,253
Detroit  404 278 212 204 4,088 3,237 1.704 2.998
Louisville  131 105 82 76 1,266 1,081 829 833
Omaha  131 108 92 79 1,368 1,269 900 1,024
Providence  43 35 33 32 417 373 347 393
Milwaukee  73 60 46 50 753 633 510 720
Buffalo  133 110 100 97 1,342 1,230 1,103 1,198
St. Paul  103 90 74 59 1,069 943 683 704
Denver  123 96 90 80 1,143 950 778 885
Indianapolis  66 55 45 50 661 546 448 582
Richmond  169 149 128 119 1,544 1,420 1,162 1,241
Memphis  94 85 82 53 745 687 538 506
Seattle  134 102 81 81 1,321 1,072 897 1,054
Salt Lake City- 57 50 42 41 584 494 410 435
Hartford  48 39 34 29 .502 400 384 389

Total 
Other cities 

22,353
2,073

17,853
1,687

18,341
1,475

16,643
1,444

249.934
20,880

219,720
17,974

205,378
14,950

217,885
17.792

Total all 24,426 19,540 19,816 18,087 270,814 237,694 220,328 235,677
Outside New York_10,373 8,360 7,290 7,185 104,810 90,739 76,294 88,772

We now add our detailed statement showing the figures
for each city separately for November and since Jan. 1 for
two years and for the week ended Nov. 30 for four years:

CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 30

Clearings at-
Month of November 11 Months Ended Nov. 30 Week Ended Nov. 30

1935 1934
Inc. or
Dec. 1935 1934

Du. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

First Federal Reser
Me. -Bangor 
Portland 

MASS.-BOSt011 

L Fall River 
Holyoke 
Lowell 
New Bedford 
Springfield 
Worcester 

Conn.-3Iartford 
New Haven 
Waterbury 

It. 1.-Providence...-
N.111.-Manches'r 

Total (14 cities) 

$
ve District-

2,428,029
8,132,931

1,012,373.972
3,011,970
1,874,771
1,295,697
3,361,688

16,912,943
6.764,291

48,350.449
15,154,027
7,103,900

43,146,200
2,037,075

$
Boston-

2,119,859
6,570.119

859,841,537
2,674,258
1,969,486
1,443,863
2,870.015
11,449,969
5,044,925

38,541,391
12,048,788
4,821,100
34,581,100
1,749,078

%

+14.5
+23.8
+17.7
+12.6
-4.8
-10.3
+17.1
+47.7
+34.1
+25.5
+25.8
+47.4
+24.8
+16.5

$

28,364,883
82,964,913

9,624,682,379
30,665,705
16,633,262
15,034,494
30,551,237
131,539,692
64,351,093

502,122.253
158.248,997
60,430.900

416,567,500
22,776.276

$

24,138,067
78,550,201

8,965,265.487
28,393,622
16,142,994
13,146,315
27,612,850

122,571,941
57,275,397

399,747.713
151,531,187
53,130,800

373,183,000
20,842,598

%

+17.5
+5.6
+7.4
+8.0
+3.0
+14.4
+10.6
+7.3
+12.4
+25.9
+4.4
+13.7
+11.6
+9.2

$

453,813
1,654,484

199.921,633
585,310

301,371
612,020

2,791,123
1,284,009

10,682,943
2,830.084

9,259,500
509,600

$

432,354
1,340,785

175,329.005
497,028

217.703
418,233

2,203,991
934,539

9,789,369
3,129,741

8,541,000
483,477

%

+5.0
+23.4
+14.0
+17.8

+38.4
+46.3
+26.6
+36.3
+9.1
-9.6

+8.4
+5.4

$

394,459
1,340,515

171,178.656
488,692

248,506
502,291

2,587,041
1,062,442
8.480,992
3,302,164

7,391,800
1,028,430

5

466,998
2,215.950

214,382,615
615,796

303,269
574,068

3,573,386
1,890,855
7,424,573
3.802,249

9,166.400
1,297,492

1,171,947,943 985,725,488 +18.9 11,184,933,584 10,331,532,172 +8.3 230,885,890 203,317.225 +13.6 198,005,988 245,713,651
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CLEARING S-(Continued)

Clearings al-
Month of November 11 Months Ended Nov. 30 Week Ended Nov. 30

1935 1934
Inc. or
Dec. 1935 1934

Inc. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

Second Federal Re serve District-New York-
N. Y.-Albany 31,515,148 38,102,509 -17.3 438,898,031 412,008,452 +6.5 5,767,818 8,430,759 -31.6 8,008,346 5,374,585
Binghamton 4,386,267 3,567,834 +22.9 49,046.458 40,559,657 +20.9 768,404 685,088 +12.2 762,128 967,802
Buffalo 133,300.000 109.755,499 +21.5 1,341,520.558 1,229,846,991 +9.1 27,100.000 23,800,000 +13.9 22,218.268 25,594,758
Elmira 2,583,917 1,732.701 +49.1 27,501,533 22,925,837 +20.0 517,460 373.613 +38.5 512,902 718.820
Jamestown 2.373,300 1.784.006 +33.3 25,061,078 21,160,487 +18.4 504,934 404,633 +24.8 420,005 551,530
New York 14,053,481,209 11,179,980,305 +25.7 166,003,978,167 146,954,941,639 +13.0 3,323,435,284 2,604,211,311 +27.6 2,848,223,052 3,268,971.721
Rochester 30,329,262 25,318,263 +19.8 313,020,589 282,819,184 +10.7 5,941,841 5,260,416 +13.0 6,486,779 8,210,364
Syracuse 15,456,654 12,714,489 +21.6 174,803,459 155.592,541 +12.3 3,261,467 2,865,194 +13.8 3,332,788 3,351.566

Conn.-Stamford 13.169,154 11,172,457 +17.9 140,330,371 128.081,207 +9.6 3,156,525 2.609.158 +21.0 2,371,959 1,842,812
N.J.-Montclair 1.628,048 1,680,091 -2.1 18,192,333 16,692,762 +9.0 190,403 326.382 -41.7 518,564 951,392
Newark 81,458.116 69,514,222 +17.2 828,320,330 774,956,264 +6.9 17,839,177 16,490,486 +8.2 14,978,247 23.738.248
Northern N. J 161,359,158 120,283.934 +34.1 1,588.699.376 1,224,624,777 +29.7 32,120,444 35.798,968 -10.3 24,673,526 28.817,874
Oranges 3,560,610 3,696,591 -3.7 38,636.287 37,370,206 +3.4

Total (13 citles) 14,534,605,843 11,579,302,901 +25.5 170,988,008.570 151,301,580,004 +13.0 3,420,603,757 2,701,256,008 +26.6 2,932,506,564 3,369.091,470

Third Federal Rese rve District-Philadelphia
Pa.-Altoona 1,723,794 1,183,338 +45.7 17,595,088 15,418,682 +14.1 304,541 182,112 +67.2 202,866 290,254
Bethlehem a51,600,000 a7,725,818 -79.3 a55,072,597 a98,395,356 -44.0 a252,921 a2,191,665 -88.5 8342,417
Chester 1,407,135 1,037,950 +35.8 13,473.486 12,494,738 +7.8 272,474 248,055 +9.9 314,295 395,598
Harrisburg 7,966,975 6,194,127 +28.6 84,065,957 73,246,002 +14.8
Lancaster 4,627.109 3,532,107 +31.0 48,252,540 39,704,459 +21.5 1,043,834 661,572 +57.8 626,789 1,157,036
Lebanon 1,633.724 1,205,188 +35.6 17,070,291 14,476,965 +17.9
Norristown 2,083,911 1,844,798 +13.0 22,656,159 21,165,740 +7.0
Philadelphia 1,477.000,000 1,172,000.000 +26.0 15,358,000,000 13,180,000.000 +16.5 319,000,000 267,000,000 +19.5 222,000,000 314,000,000
Reading 5,670,691 4,367,495 +29.8 56,682,957 48,459,326 +17.0 1,343,944 885,024 +51.9 961,561 1.998,801
Scranton 9,841,264 8,421,432 +16.9 102,664,373 98,465,817 +4.3 1,882,068 1,779,137 + 5.8 1,501,641 2,572,450
Wilkes-Barre 4,354.704 3,582,376 +21.6 45,708,336 56,434,012 +19.0 1.078.134 702,191 +53.5 1,828,705 2,030.430
York 5,840,156 4,520,328 +29.2 60,701.819 49,148,588 +16.6 1,249,218 987,807 +26.5 1,310,334 1.065.301

N. J.-Trenton 19,301,000 12,230,100 +57.8 187,127,900 160,531,000 +16.6 2,905,000 2,336,500 +24.3 4,058,000 3,467,000

Total (12 cities)  1.541.450,463 1,220,119,239 +26.3 16,013,996,906 13,769,645,329 +16.3 329,079,213 274,782,398 +19.8 232,804,191 326,976,870

Fourth Federal Res erve District- Cleveland-
Ohio-Akron c c c c c
Canton 7,194,193 4,270,016 +68.5 . 76,088,389 54,151.727 +40.5
Cincinnati 219,412,371 181,860.026 +20.6 2,233,687,705 1,930,266,679 +15.7 43,946,379 38,520.278 +14.1 30,472,038 38,255,244
Cleveland 313,047.137 234,746,309 +33.4 3,083.237,788 2,713,731,461 +13.6 63,163,541 49.940.505 +26.5 44,301,406 61,268,197
Columbus 44,397,000 35,473,100 +25.2 478,471,400 404,490,200 +18.3 9.650,200 7,883,900 +22.4 7,431.000 7,133,700
Hamilton 1,641.823 1,543,079 +6.4 20,846,710 18,100,927 +15.2
Lorain 934,345 625,810 +49.3 9,400,403 6.457,603 +45.6
Mansfield 5,482,739 4,256,596 +28.8 58,010,433 50.634,550 +14.6 931.008 858,832 +8.4 711,155 671,172
Youngstown b b b b b

Pa.-Beaver Co 549,221 595,598 5.959,357 7,444,540 -6.5
Franklin 449.017 331,935 +35.3 4,367,774 4,007,631 +9.0
Greensburg 1,150,865 904,761 +27.2 10,896,412 9,922,671 +9.8
Pittsburgh 455,487,350 363,897,169 +25.2 4,749,313,921 4,049,885,843 +17.3 97,969,527 89,288,549 +9.7 72,092,530 85,901,311

Ky.-Lexington 5,140,288 3,683,523 +39.5 54,154,909 49,867,106 +8.6
W. Va.-Wheeling__ 7,701,778 6,194,722 +24.3 75.512,598 70,978,725 +6.4

Total (13 cities) 1.062,588,197 838,382,642 +26.7 10,860,947,799 9,369,939,663 +15.9 215,660,665 186,492.064 +15.6 155,008,129 193,229,624

Fifth Federal Reser ve District- Richmond-
W. Va.-Huntington__ 826,874 546,885 +51.2 7,171,421 6,462,784 +11.0 199,218 132,672 +45.8 136,973 410,929
Va.-Norfolk 10,549,000 10.077,000 +4.7 108.745,000 97.692,000 +11.3 2,389,000 2,195,000 +8.8 2,767,000 3.807,000
Richmond 168,578,123 149.050.375 +13.1 1,543,857,419 1,420,315,749 +8.7 32,325,951 29,055,459 +11.3 26,949.266 29,481.712

N. C.-Raleigh 
S. C.-Charleston__ 4,439,462 3,760,183 +18.1 46,117,203 39,034,699 +18.1 825,797 714,554 +15.6 786,049 833.722
Columbia 6,898.196 8,338,768 -17.3 69,730,310 72.628,940 -4.0

Sid .-Baltimore 250,719,578 208,500,995 +20.2 2,651,458,600 2,407,234,321 +10.1 52,463,249 44,929,335 +16.8 37,306.279 58,962,456
Frederick 1,214,645 1.106.727 +9.8 14.607,232 12,325,359 +18.5
Hagerstown 

D. C.-Washington_  83,062.126 63,329,939 + 31.2 848,077,977 668,350,725 +26.9 15,634,637 13,584.334 +15.1 11,428,587 19,105,885

Total (8 cities) 526,288,004 444,710.872 +18.3 5,289,765,171 4,724.044,577 +12.0 103,837,852 90,611,354 +14.6 79,373,154 110,601,704

Sixth Federal Reser ye District-Atlanta-
Tenn.-Knoxville 14,314,009 9,672,045 +48.0 133,309,338 105,867,202 +25.9 2,388,444 2,116,054 +12.8 3,217,376 1,954.441

Nashville 56,178,418 42,233,503 +33.0 632,637,331 521,303,676 +21.4 12,360.203 10,111,870 +22.2 7,933,741 8.776.945
Oa.-Atlanta 203,200.000 181,100,000 +12.2 1,989,900,000 1,770,800,000 +12.4 41,600,000 33,500,000 +24.2 27,700,000 26,800.000
Augusta 5,159,298 4.498,384 +14.7 49,656,081 41,850,017 +18.7 1,112,108 915,057 +21.5 926,869 643,413
Columbus 2,997,639 2,279,565 +31.5 28.290,118 23,032,286 +22.8
Macon 3,927,206 3,479,978 +12.9 37,895,060 31,521,708 +55.1 738,214 728,109 +1.4 543,921 446,632

Fla.-Jacksonville- __ - 51,338,825 43,053,912 +19.2 563.670,812 47.5,444,491 +18.6 11,829,000 9,640,000 +22.7 9,426,000 8.043,799
Tampa 4,062,465 3,371,596 +20.5 45,858.289 44,816,914 +2.3

Ala.-Birmingham__  71,056,491 69,074,720 +2.9 743,422,778 665.700,063 +11.7 15,399.850 13,358,278 +15.3 10,193,465 8,866,156
Mobile 5.460,238 4,370,931 +24.9 57,737,700 48,507,416 +19.0 1,047,359 821,912 +27.4 784,108 821,112
Montgomery 3,793.286 4,225,028 -10.2 39,235,202 31,629,234 +24.0

Miss.-Hattiesburg  3,527,000 3.070.000 +14.9 41,511,000 38.046,000 +0.1
Jackson 
Meridian 1.046,310 1,103,368 -5.2 12,679,722 12,688,221
Vicksburg 648,632 484,899 +33.4 6,063,338 5,224.981 +16.0 122,194 88.468 +38.1 110,120 90,317

La.-New Orleans 137,461.748 117,613.796 +16.9 1,292.102,660 1,136,214,225 +13.7 28,321,930 22,717,032 +24.7 19,591,986 25,195,842

Total (15 cities) 584,189.565 489,631,725 +15.2 5,673,978,429 4,952,646,434 +14.6 114,917,302 93,996.780 +22.3 80,427,586 81,638,657

Seventh Federal Re serve District-Chicago-
Mich.-Adrian 341,124 223,069 +52.9 3,623,208 2,622,782 +38.1 60,649 39,117 +55.0 35,059 76.677
Ann Arbor 2,210,800 1,758,627 +25.7 23,464,093 20,389,733 + 15.1 589,955 522,058 +13.0 281,591 848,819
Detroit 404,479,657 277,572,909 +45.7 4,088,393,146 3,236,976,018 +26.3 97,103,817 60.616,990 +60.2 47,215,263 53,477,707
Flint 5,691,375 3,024,856 +88.2 42,685,042 41,654,352 +2.3
Grand Rapids 10,180,279 6,763,063 +50.5 97,823,421 75,588,827 + 29.4 2,090,056 1,421,599 +47.0 1.144,235 2,360.626
Jackson 1,893,706 1,342.226 +41.1 17,274.125 13,434,380 + 28.6
Lansing 5,234,577 3,672,362 +42.5 55,169,861 94.328,449 + 24.5 1,130.359 726,500 +55.6 533,273 499,400

Ind.-Ft. Wayne 4,252,911 2,978,048 +42.8 37,026,633 29,181,331 +26.9 732,480 614,787 +19.1 514,330 1,017,977
Gary 12,087,392 7,614,059 +58.8 101,051,421 80,234,002 + 25.9
Indianapolis 66,048,000 55,325,558 +19.4 660.578,000 545,639,558 +21.1 11,854,000 9,625,000 +23.2 8,458,000 11,185,000
South Bend 4,553.775 4,323,727 +5.3 42,403,526 36,487,107 +16.2 677.904 700,411 -3.2 533,398 1.027,627
Terre Haute 18.532,455 15,595,366 +18.8 191.847.356 171,211,550 +12.1 3.931,854 3,218.155 +22.2 2,625,623 2,768,499

Wis.-Madison 4.124.860 2,488,255 +65.8 35,784,055 23,556,199 + 51.9
Milwaukee 73,224,295 60.009,014 +22.0 752,645,003 633.050,446 + 18.9 15,371,768 11,334,372 +35.0 9,495,622 12,294,455
Oshkosh 1,808.810 1,294,218 +39.8 17,925,111 14,918,640 +20.2

Iowa-Cedar Rapids 3.798,769 2,766,779 +37.3 40,874,249 23,460,716 + 74.2 769,102 477,280 +61.1 188,240 658,761
Davenport b b b b b
Des Moines 32.706.524 26,695,917 +22.5 348,625,449 278.379,677 + 25.2 5,612,603 5,546.901 +1.2 5.891.486 4,723,377
Iowa City b b b b b is
Sioux City 13.042,819 11,311,190 +15.3 133.682.034 119,023,094 + 12.3 2,537,105 1,961,850 +29.3 1,827,124 2,261,988
Waterloo b b b b b is

Ill.-Aurora 1,515,278 913,929 +65.8 14,336,164 9,809,139 +46.2
Bloomington 1,465,019 2,080,111 -29.6 16,606,758 21,007,719 -20.9 316.698 619.942 -48.9 295.571 908,585
Chicago 1,207,122,677 912.939.077 +32.2 11,948,385,113 10,154,316,529 + 17.7 252,227,000 198,737,288 +26.9 167,309,463 190,538.080
Decatur 2,938,830 2.529,410 +16.2 29,306.205 25,862,658 +13.3 612,851 459,111 +33.5 429,054 370,088
Peoria 15.942,202 11,652,050 +36.8 133.429,761 114,533.626 +16.5 3,919,378 2,018,291 +94.2 1,877.803 1,962,659
Rockford 4.100,905 2,741,767 +49.6 39,084,154 28,962,701 +34.9 880,290 557,226 +58.0 471,347 435,379

Springfield 4,281,810 3.756,860 +14.0 46,199,968 41,703.294 +10.8 881,987 875,442 +0.7 702,147 1,225,997

Total (25 cities) 1.901.578,849 1.421,372,447 +33.8 18,918,223,854 15,786,332,527 +19.8 401,299,856 300,072,320 +33.7 249,628.629 288.641,701

Eighth Federal Res eine District--St. Louis-
Ind.-Evansville b b b b b is is
New Albany b b b b b is

Mo.-St. Louis 345.668,231 287,240,908 +20.3 3,580,371.560 3,150,154.896 +13.7 70,200,000 54,700.000 +28.3 51,900.000 55,800,000
Ky.-Louisville 130,604,930 104.931.061 +24.5 1,265,603,589 1,081,111.000 +17.1 24.611,340 21,026,462 +17.0 16,512.424 17,330,553
Owensboro b b b b b
Paducah b b b b is

Tenn .-Memphis 94,316,373 85,262,428 +10.6 745,038,513 687,169,339 +8.4 17,618.182 15,504,248 +13.6 13,484,593 11.497.307
111.-Jacksonville 191,473 186,128 +2.9 2,454.528 2.117.398 +15.9 is 1
Quincy 1,945,000 1,904,000 +2.2 20.322,573 17,669,000 +15.0 380,000 396,000 250,000 422.287

Total (5 cities) 572,726,007 479,524,525 +19.4 5,613,790,763 4,938,221,631 +13.7 112,807,522 91,626,710 +23.1 82,147,017 85,050.147
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Clearings at-
Month of November 11 Months Ended Nov. 30 Week Ended Nov. 30

1935 1934
Inc. or
Dec. 1935 1934

Inc. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

Ninth Federal Rese
3

rye District-
8

Minneapolis
% $ $ % $ $ % $ $

Minn.-Duluth 14,698,714 12,556,145 +17.1 123,375,739 111,689,309 +10.5 2,564,301 2,118,383 +21.1 1.785,858 1.904,558
Minneapolis 261,747,276 229.330,794 +14.1 2,788,270,534 2,471,508,562 +12.8 49,298,545 48,807,823 +5.3 44,279,588 46,462,645
Rochester 1,125,871 855,071 +31.7 11,508,825 8,843.823 +30.1
St. Paul 103,306,589 89,884,235 +14.9 1,069,191,079 942.857,011 +13.4 18,964,859 12,100,083 +56.7 15,980,786 15,135,274

N. D.-Fargo a9,101,982 a7,371,450 +23.5 a85,178,400 a71.936,944 +18.4 1,631,149 1,379,801 +18.2 1,230,837 1,821.732
Grand Forks 4,689,000 4,008,000 +17.0 43,550,000 39.049,300 +11.5
Minot 722,000 557,000 +29.6 7,240,978 6,087,510 +19.0

S. D.-Aberdeen 2.595,566 2,299,424 +12.9 26,950,110 21.678,380 +24.3 543,649 456,087 +19.2 385,978 509.270
Sioux Falls 6,158,259 4,727,215 +30.3 57,910,711 41,790,440 +38.6

Mont.-Billings 2,692,844 2,128,998 +26.5 24,961,781 18,037,799 +38.4 549,295 408,627 +34.4 282,513 358.559
Great Falls 3,356,451 2,700,225 +24.3 34.758,959 26,086.438 +33.2
Helena 11,989,438 11,755,990 +2.0 125,357.986 104,675,090 +19.8 2,463,213 2,279,409 +8.1 1,686,714 2,237,286
Lewistown 288,207 191,711 +50.2 2,504,421 1,951,994 +28.3

Total (12 cities) 413,370,035 360,994,808 +14.5 4,315,581,123 3,794,255,656 +13.7 76,015,011 65,550,213 +16.0 65,632,274 68,429,324

Tenth Federal Rose rve District- Kansas City-
Neb.-Fremont 410,436 306,036 +34.1 4,647,838 3,931,545 +18.2 96,248 54,741 +75.8 67,524 105,660

Hastings 518,067 311,691 +66.2 4.974,322 3,170,776 +56.9 78,691 58,003 +35.7 b 106,735
Lincoln 10,102,273 6,727,122 +50.2 109,512,861 90,626.204 +20.8 1,885,003 1.499,647 +25.7 1,654,181 1,662.423
Omaha 131,251,393 107.980,078 +21.7 1,367,639,140 1,269,064,285 +7.8 24,672,969 19,563,919 +26.1 19,479,122 19,783.986

Kan.-Kansas City- - - 5,515,983 5,033,587 +9.6 62,936,056 65,648.275 -4.1
Topeka 8,333,319 9,754,798 -14.6 103,239,944 91,944,242 +12.3 1,223,118 1,324,398 -7.6 1.178,035 1.352,671
Wichita 11,282,366 9,261,929 +21.8 131,554,675 112,902,696 +16.5 2,046,898 1.726,471 +18.6 1,479,895 3,489,630

Mo.-Joplin 1,737,154 1,427,872 +21.7 18,824,694 14.940,151 +26.0
Kansas City 328,225,831 282,354,234 +15.5 3,960,930.555 3,306,389,092 +19.8 68,142,334 54,524,283 +25.0 51,276,213 55,606,397
St. Joseph 12,278,000 11,494,000 +6.8 139.093.655 136,312,397 +2.0 2,416,927 2.032,958 +18.9 1,892,706 1,873,637

Okla.-Tulsa 29,382,618 23,052,258 +27.5 308.612,084 239,667,735 +28.8
Colo.-Colo. Springs 2.370,471 1,994,800 +18.8 26,886,273 23,274,515 +15.5 424,558 91,769 +362.6 371,733 418,820
Denver 122,603,165 95,675,168 +28.1 1.143,271,884 950,152,805 +20.3
Pueblo 3.134,308 2,153,372 +45.6 28,052,191 22,892.105 +22.5 664,619 401,528 +65.5 329,786 573,979

Total (14 cities) 865,145,384 557,526,942 +19.3 7,410,176,172 6,330,916,823 +17.0 101,651,365 81,277,717 +25.1 77,729,195 84,973,938

Eleventh Federal R eserve Distric t-Dallas-
Texas-Austin 4,571,236 3,715,549 +23.0 60,650,307 37,927,944 +59.9 855,995 716,512 +19.5 625,924 641,330
Beaumont 3,691,540 2,729,498 +35.2 37.645.539 31,423,059 +19.8
Dallas 184,278,762 149,130,373 +23.6 1,772,701,784 1,589,752,658 +11.5 38,963,637 30,436,679 +21.4 29,413,067 29,771.767
El Paso 16,046,727 14.054.429 +14.2 152,042,358 127,727,664 +19.0
Ft. Worth 28,506,493 21,644.653 +31.7 261,038,019 236,540,407 +10.4 5,831,026 4,062,640 +43.5 4,376,693 4,000,000
Galveston 12,145,000 8,952,000 +35.7 96,938,000 95,112,000 +1.9 2,234,000 1,927,000 +15.9 2,275,000 2.389.000
Houston 133,573,823 102,039,453 +30.9 1,281,918,034 1,139,467,128 +12.5
Port Arthur 1,400.893 1,428,299 -1.9 14,861,121 13,418,503 +10.8
Wichita Falls 3,532,053 2,544,20 +38.8 36,604,683 28,882,343 +26.7

La.-Shreveport 10,603,706 8,644,678 +22.7 102,827,136 96,133,773 +7.0 2,010,550 1,640,317 +22.6 1,389,740 1,970,526

Total (10 cities) 398,350,233 314,883,139 +26.5 3,817,224.961 3,396,385,479 +12.4 47,895,208 38,783,148 +23.5 38,080,424 38,772,623

Twelfth Federal Re serve District-San Franci sco-
Wash.-Bellingham 2,296,597 1,657,363 +38.6 22,070,638 18.679,128 +18.2

Seattle 133,520,415 101.986,614 +30.9 1,321,344,613 1,071,866,941 +23.3 27,918,080 21,308,178 +31.0 17.579.391 21,767,093
Spokane 38,999,000 35,208,048 +10.8 398,166,000 337,407,051 +17.4 7,175,000 7,623,000 -5.9 4,723,000 4,927,000
Yakima 3,890,824 2,424,249 +60.5 32,047,967 24,869,678 +28.9 834,253 480,161 +73.7 415,296 462.838

Ida-Boise 5,084,460 4,023,871 +26.4 50,950,702 40,902,442 +24.6
Ore.-Eugene 788,000 529,000 +49.0 8,162,466 6,461,000 +26.3
Portland 107,802,318 87,835,070 +22.7 1.166,811,711 981,574,431 +18.9 20,507,498 17,960,620 +14.2 16,515,571 15,553.708

Utah-Ogden 3,183,642 2,574,332 +23.7 32.963,496 24,231,685 +38.0
Bait Lake City 56,516.336 50.250,651 +12.5 583,717,836 493,739,685 +18.2 11.788,276 9,737,200 +21.0 9,660,441 11,993.535

Aris.-Phoenix 13,370,328 10,758,934 +24.3 118,253,061 94,694,162 +24.9
Callf.-Bakersfield 6,280,893 5,636,338 +11.4 50,441,590 41,099,476 +22.7

Berkeley 16,999,135 14,772,908 +15.1 172.408,242 198,136,688 -13.0
Long Beach 15,129,688 11,774,119 +28.5 157.365,988 125,468,501 +25.4 3,103,054 2.549,149 +21.7 2,253,867 2,830,503
Modesto 3,140,000 2,279,000 +37.8 27,564,473 22,717,181 +21.3
Pasadena 13,975.599 9,769,004 +43.1 131,207,901 116,921,277 +12.2 3,156,206 2,248,951 +40.5 2,188,013 2,883,788
Riverside 3,305,713 2,434,161 +35.8 32.208,710 29,025,980 +11.0
Sacramento 38.167,948 24.409,358 +56.4 335.445,284 212,050,111 +58.2 8,107,095 4,813,134 +26.9 3,807.813 6,198,641
San Francisco 588,375,599 460,171.590 +27.4 5,858,420,944 4,965.878,030 +18.0 128,866,000 102,235,624 +26.0 88,336,041 100,675,439
San Jose 11,818,763 8,757,709 +35.0 103,872,615 87,297,492 +19.0 2.453,871 1,753,097 +40.0 1,657.248 1,562,952
Santa Barbara 5,841,760 4,468,890 +30.7 52,793,343 46,589,820 +13.4 1,287,029 968,484 +32.9 859,397 964.906
Stockton 7,772,039 5,883,358 +32.1 73,082,186 58,639,918 +24.6 1,786,233 1.283,896 +41.4 1,060,462 1,044.456

Total (21 cities) 1,074,259,057 847.604,567 +26.7 10.727.099,766 8,998,230,677 +19.2 214,980,564 172,939,294 +24.3 148,858,540 170,864,659

Grand total (162 cities) 24,426,479,580 19,539,779,295 +25.0 270,813,727,098 237,693,630,972 +13.9 5,369,634,195 4,300,705,231 +24.94,340,199,691 5,063.984.388

Outside New York 10.372,998,371 8,359,798,990 +24.1 104,809,748,931 90,738,689,333 +15.5 2,046,198,911 1,696,493,920 +20.8 1,491,976,639 1,795,012,647

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING NOV. 28

Clearings at-
Month of November 11 Months Ended Nov. 30 Week Ended Nov. 28

1935 1934
Inc. or
Dec. • 1935 1934

Inc. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

Canada-
Toronta 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 

Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 

Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities) 

$

554,921,955
485,353,959
271,930,778
72,830,992

123,261,412
21,561,371
10,024,860
19,015,305

32,987,097
8,126,261
7,125,454
12,488,977
16,921,688
18,461,290
1,411,585
2,355,240
7,431,259
3,188.628
3,653,710
2,708,632
2.479,074

1,235.138
2,785,261
2,654,882
4,436,354
10,188,930
1,568,982
3,362,831
2,375,793
2.174,278
2,147.281
3,771,405

$

492,526,147
424,916,989
244,925,050
63,340,140
19,925,011
18,727,942
9,952,493
16,140,670

26,850,396
7,173,955
6,112,423
11,757,763
18.399,037
17,671,311
1.458,306
2,196,119
6,833,927
2,370.132
3,148,982
2,938,099
2,106,321

1,054,772
2,842,371
2,348.517
4,229,267
8,071,621
1,450.335
3.333,980
2,399,745
2,197,571
1,890,996
3,112,937

%

+12.7
+9.5
+11.0
+15.0
+518.6
+15.1
+0.7
+17.8

+22.9
+13.3
+16.6
+6.2
-8.0
+4.5
-3.2
+7.2
+8.7
+34.5
+16.0
-7.7
+14.8

+17.1
-2.0
+13.0
+4.9
+26.2
+8.2
+0.9
-1.0
-1.1
+13.6
+21.2

I

5,205,463,743
4,172,952,660
2,390,146,065
709,612,245
986.753,096
187,790,729
103.021,904
179,394,752

264,967,754
76,712,903
71,924,166
121,905,319
182.183,973
174,727,867
13,722,620
21,582,623
67,363,937
24,657,928
37,166,282
27,806,566
24,940,667

11,798,117
28,399,477
26.015,559
45,573,093
104,575,925
17,077,539
32,346,021
24,320,229
19,809.436
20,803,370
35.169,223

$

5,112.716,405
4.177,037.171
2,46330 3,727
692,026,249
200,078,446
182,316,008
101,541,030
175,206,685

232,652,558
76,816,975
67,854,113
116,568,324
169 569.387
164:46 5,861
14,064,592
18,651,089
59,131,332
22,514.531
34,934,995
29,164,922
22,954,096

10,016,486
28,217,508
28,004,175
45,849,848
96,015,839
13,059,464
31,641,269
24,399,683
19,938,487
18.995,834
31,804,443

%

+1.8
-0.1
-3.0
+2.5

+393.2
+3.0
+1.5
+2.4

+13.9
-0.1
+8.0
+4.6
+7.4
+6.2
-2.4
+15.7
+13.9
+9.5
+6.4
-4.7
+8.7

+17.8
+0.6
+0.1
-0.6
+8.9
+30.8
+2.2
-0.3
-0.6
+9.5
+10.6

$

108,654,710
97,625,625
64,279,279
18,188,392
16,329,384
3,878,305
2,143,425
4,184,075

1,657,357
1.796.423
1,455,226
2,386,016
3,543,491
3,729,301
257,345
504,015

1.513,589
675,940
757,704
549,244
564,143

265.636
580,208
581,865
898,728

2,308,028
383,182
842,560
472,922
510,484
464,094
852,595

$

106,795.820
94,275,604
48,622,760
13,599,653
4,340,555
3,431,696
1,945,084
3.398,761

5,296,922
1,472,616
1,222,722
2,224,199
3,786,290
3,535,031
272,859
393,780

1,257,586
400,564
589,882
529,235
497,986

181,090
555,145
513,292
850,682

1,841,731
332,309
947,806
463,035
500,366
331,044
737,78

%

+1.7
+3.8
+32.2
+19.0
+276.2
+13.0
+10.2
+22.5

+44.6
+22.0
+19.0
+7.3
-6.4
+5.5
-5.6
+28.0
+20.4
+68.7
+28.5
+3.8
+13.3

+46.7
+4.5
+13.4
+5.6
+25.3
+15.3
-11.1
+2.1
+2.0
+40.2
+15.6

$

99,205,930
95,331,053
59,758.360
13,372,977
3,764,633
3,428,952
1.832,261
2,934,720

5,102,004
1,480,815
1,149,836
2,106,205
3,074,048
3,165,715
220,492
333,337

1,038,266
387,185
575.442
406,638
378,668

212,882
488,992
432,945
710,736

1.928,581
202,544
642,898
447,656
443,877
254,475
580,687

$

79,609,884
77,472.653
32,199,222
11.617.766
3,932,456
3,350.888
1,842,561
3,310.574

5,325,193
1,385.904
1,126,859
2,101,342
3,364,359
2,973,724
294,543
303,434

1,339,978
465,528
644,128
442,128
367,829

155,838
562,964
515,217
760.047

1,972.265
239,171
701,555
472,848
417,907
298,382
417,784

1,894,940,650 1.432,455,225 +18.3 15,410,683,788 14,479,509.508 +6.4 346.813,291 305,143,668 +13.7 305,463,790 239,984,929

a Not included In totals. Is No clearings avallable. c Clearing house not functioning at present.
*Estimated.
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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. 20 1935:

GOLD
The Bank of England gold reserve against notes amounted to £196,457.659

on Nov. 13, as compared with £195.482.528 on the previous Wednesday.
Purchases of bar gold announced by the bank during the week amounted

to £731,405.
About £1,500.000 of bar gold was dealt with at the daily fixing; there

was a fair general demand for the moderate amounts offered and, as a
consequence, prices were maintained at a premium over New York parity.

Quotations during the week:

Per Fine Ounce
Nov. 14 141s. 434d.
Nov. 15 141s. 5d.
Nov. 16 141s. 5d.
Nov. 18 141s. 5d.
Nov. 19 141s. 634d.
Nov. 20 141s. 434(1-
Average 141s. 5.08d.

Equivalent Value
of £ Sterling
12s. 0.22d.
12s. 0.18d.
12s. 0.18d.
12s. 0.18d.
12s. 0.05d.
12s. 0.22(1.
12s. 0.17d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on Nov. 11 to mid-day on Nov, 18:

Imports Exports
British West Africa  £128,221 France  £124,793
British South Africa  1,683,829 Germany  213.484
British India  1,248,635 Netherlands  1,230,280
Tanganyika Territory_ _ _ 9,411 Sweden  510,779
Kenya  12,528 U. S. A  102,006
Australia  77,928 Other countries  682
France  1,286,704
Germany  5,965
Netherlands  6,782
U. S. A  22,270
Other countries  12.124

£4,494,397 £2,182,024

The S.S. "Cathay" which sailed from Bombay on Nov. 16 carried gold
to the value of about £780,000 consigned to London.
The following are the details of United Kingdom imports and exports

of gold for the month of October 1935:
Imports Exports

British West Africa  £308.736
Union of South Africa  7.891,879
Southern Rhodesia  570,841
Kenya  18.918
British India  2,378,127 £21,095
British Malaya  26,590
Australia  684,431
New Zealand  88.859
Canada  5,157
British West India Islands & British Guiana 18,946
Germany  13,716
Netherlands  227.866 459.903
Belgium  48,908 6.430
France  269,416 628.529
Norway  1,512,229
Switzerland  71,972 328,594
Spain and Canaries  48,005
United States of America  2,838 17.-6774;4-26
Venezuela  100,194
Uruguay  341,040
Argentine Republic  5.000
Other countries  64,493 21.807

SILVER
The price for cash silver remained unchanged during the week at 29 5-16d.,

while that for two months' delivery was 29 1-16d. until to-day (Nov. 20)
when it declined 1-16d. to 29d.
P The American Treasury continued their purchases of cash silver at a
limit of 29 5-16d.. acquiring a moderate amount and there has been
further selling by China although on rather a reduced scale.
The present situation in China seems to have occasioned some ner-

vousness in the Indian Bazaars and this has been reflected by reselling
from this quarter, particularly in evidence yesterday and to-day. (Nov. 19
and Nov. 20).
The Indian Bazaars made some forward purchases in the earlier part

of the week and also carried forward bull contracts falling due.
On the whole the market has been rather quiet and in view of the American

purchases the cash position is likely to remain steady, whilst that for
forward may be somewhat uncertain.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 11th inst. to mid-day on the 18th inst.:
Imports Exports

British India  £17,687 United States of America- £2,772,663
British Malaya  7.282 Rhodesia  *35.614
Japan  899.360 France  2.377
Iraq  4,120 Other countries  2,072
Persia  6.725
Netherlands  13,971
Belgium  19,840
Argentine Republic  2,770
Irish Free State  *2,200
British West Africa  *2.570
Other countries  10.138

£986,663 £2,812.726
*Coin at face value.
Quotations during the week:

IN LONDON
Bar Silver per Oz. Std.

Cash 2 Mos.

£13,185,932 £20.653,013

Nov. 14 29 5-16d. 29 1-16d. Nov. 13 
Nov. 15 29 5-16d. 29 1-16d. Nov. 14
Nov. 16 29 5-16d. 29 1-16d. Nov. 15
Nov. 18 29 5-16d. 29 1-16d. Nov. 16 
Nov. 19 295-16d. 291-16d. Nov. 18
Nov. 20 295-16d. 29d. Nov. 19
Average 29.312d. 29.052d.
The highest rate of exchange on New York recorded during the period

from the 14th inst. to the 20th inst. was $4.9234 and the lowest $4.91%•

IN NEW YORK
(Per Ounce .999 Fine)

65% cents
 6534 cents

65% cents
65% cents
65% cents
 65% cents

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. 30 Dec. 2 Dec. 3 Dec. 4 Dec. 5 Dee. 6
Silver, per oz__ 29 3-16d. 29 3-16d. 29 3-16d. 29 3-16d. 29 3-16d. 29 3-16d.
Gold, p. fine oz.141s. %d. 141s. 1415. ld. 1405.11%d.1405.11%d.141s.
Consols, 2 X %_ Hollday 8434 x8634 8634 8734 86%
British 334%
War Loan- Holiday 10534 10634 10634 10634

British 4%
1960-90  Holiday 11634 11734 11734 11734
x Ex-Interest.

The price of silver per ounce fin cents) in the United
States on the same days has been:
Bar N.Y.(for'n) 6534 6534 6534 6534 6534 6534
U. S. Treasury- 50.01 50.01 50.01 50.01 50.01 50.01
U. B. Treasury
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57

106%

117%

CURRENT NOTICES

-Established on Dec. 1 1885, the New York Stock Exchange firm of
J. W. Davis & Co., long identified with railroad interests, starts its second
half-century in business under the original firm ame on Monday of this
week. The average daily turnover on the Exchange 50 years ago was
300,000 shares and the price of seats in 1885 ranged from $20,000 to $34,000.

Joshua W. Davis, who founded the firm with Frederick L. Rodewald.
bought his seat on the Exchange in 1869. retaining his membership unti
his death in 1900. Active first as a floor broker and later as a partner
in the firms of Davis & Minis and of Barton, Minis & Davis, he gained
the friendship and confidence of several financially important individuals
who became customers of J. W. Davis & Co. at its inception. Among
Mr. Davis's friends was Mark Twain and he was one of the party who
accompanied the author when he travelled through Europe gathering
material for ' Innocents Abroad."
As at present constituted, the business of J. W. Davis & Co. represents

a continuity dating back to 1849. In 1908 the firm absorbed the business
of George B. Hopkins & Co., and in 1922 united with Denny, Pomroy
& Co., the latter in turn representing a consolidation of Thomas Denny
& CO., established in 1849, and Poraroy Brothers, established in 1878.
The partners of J. W. Davis & Co. have been closely associated with

the management of the New York Stock Excha ige. Both Mr. Davis
and Mr. Rodewald, its founders, served as members of the Governing
Committee; more recently H. K. Pomroy, C. M. Newcombe and William
B. Potts served as Gover 'fors of the Exchange. Mr. Potts was chairman
of the committee which built the Stock Exchange Building at 11 Wall St.

Recent partners of the firm are Arthur W. Rossiter, William B. Potts,
R. A. 'Saunders, Andrew Morrison, Frederic A. Potts and Arthur W.
Rossiter, Jr.

B. Hanauer & Co., 29 Broadway, New York City, have completed
a survey of New Jersey municipalities and counties and have computed
average tax delinquencies. It has been ascertained that as of Sept. 30
1935, the average tax delinquencies for approximately 150 New Jersey
municipalities, was 19.32% on 1934 taxes; 9.45% on 1933 taxes, and 4.99%
on 1932 taxes. On the same date 21 New Jersey counties showed an
average tax delinquencies of 13.63% for 1934 taxes; 9.99% for 1933, and
4.15% for 1932.
The same municipalities on June 30 1935, showed an average delinquency

of 23.33% on 1934 taxes; 11.31% on 1933, and 6.08% on 1932. The coun-
ties showed a tax delinquency of 16.58% on 1934 taxes; 11.76% on 1933.
and 4.97% on 1932.
These municipalities on March 31 1935 showed a tax delinquency of

28.81% on 1934 taxes; 14.44% on 1933. and 7.47% on 1932. The counties
on the same date showed a delinquency of 25.17% for 1934 taxes; 14.71%
for 1933, and 5.53% for 1932.

-Jackson & Curtis have prepared a table showing the theoretical parity
of the Edison Electric Illuminating Co. of Boston stock and rights.

-Herrick, Berg & Co. announce the opening of an office at 744 Broad
St., Newark, N. J., under the management of Edwain C. Stengel.
-Pask & Walbridge. 1 Wall St., New York City, have prepared for

distribution a comprehensive analysis of Davison Chemical Co.
-Holt, Rose & Troster, 74 Trinity Place, New York, have issued a

special circular on Central Hanover Bank & Trust Co.
-Homer & Co., Inc., 40 Exchange Place, New York. has issued a

circular discussing high grade railroad bonds.

-Jackson Bros., Boesel & Co., 26 Broadway, New York City, have issued
a circular on "Railroad as Leverage Stocks."

-James Talcott, Inc., has been appointed factor for Fantasy Fabrics
Co., New York City, distributors of silk.

CHANGES IN NATIONAL BANK NOTES

We give below tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on
deposit therefor:

Amount Bonds
on Deposit to
Secure Circula-

tion for National
Bank Notes

National Bank Circulation Afloat on-

Bonds
Legal
Tenders Total

$ $ $ $
Oct. 31 1935__ 8600.000 529,121,057 529.721.057
Sept. 30 1935.._ 8600,000 572,428,022 573,028,022
Aug. 31 1935.- *900.000 600.000 618,311,862 618,911,882
July 31 1935._ _ 2,351,260 13,984,735 735.754,750 749,739,485
June 30 1935_7. 141.945,660 220,605,430 548,490,215 769,095,645
May 31 1935_ __ _ 283,529,310 244,000,953 650,976,223 794,982,175
Apr. 30 1935____ 330,642,140 271,360,682 553,161,838 824.522,520
Mar. 31 1935_. 478.777,490 430,477,157 418,780,298 849,257.455
Feb. 28 1935____ 657,037,080 653,340,478 214,371.617 867,712,095
Jan. 31 1935._....677,472.540 671,167,407 205,204,723 87.6,372,130
Dec. 31 1934_ __ _ 684,354,350 678,808.723 209,127.752 887,936.475
Nov. 30 1934____ 690,752,650 686,236,828 212,667,960 898.904,788
Oct. 31 1934____ 696,720,650 692,796.653 214,595.435 907.302.085
32.353,505 Federal Reserve bco.k notes outstanding Nov. 1 1935, secured by

lawful money, against $2,432,763 on Nov. 1 1934.
S Secured by 3600,000 U. S. 2% Consols 1930 deposited with U. S. Treasurer.
*Includes $300,000 bonds which were on deposit although circulating notes had

been retired by deposit of that amount of lawful money.

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Oct. 1 1935
and Nov. 1 1935 and their increase or decrease during the
month of October:

National Bank Notes-Total Afloat-
Amount afloat Oct. 1 1935 $573,028,022
Net decrease during October 43,308,965

Amount of bank notes afloat Nov. 1 1935 $529,721,057
Legal Tender Notes-

Amount deposited to redeem National bank notes Oct. 1 $572,428,022
Net amount of bank notes redeemed in October 43,306,965

Amount of deposit to redeem National bank notes Nov. 1 1935-_a$529,121,057
a Includes proceeds for called bonds redeemed by Secretary of the TreasurY.

COMPLETE PUBLIC DEBT OF THE UNITED STATES
The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued as of June 30
1935, delayed in publication, has now been received, and as
interest attaches to the details of available cash and the gross
and net debt on that date, we append a summary thereof,
making comparison with the same date in 1934:
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CASH AVAILABLE TO PAY MATURING OBLIGATIONS

June 30 1935 June 30 1934
$ S

Balance end of month by daily statements. &c  1,841,345,539 2,581.922,240
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  -29,524,273 -20,417,407

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers' checks 
Discount securea on War Savings Certificates__
Settlement on warrant checks 

11,811,821.266 2,552.504.743

32,907,879
703,730,999

3,812,315
4.875,167

36,660,684
229,303,583

3,965,075
2.565,460

Total.  745,326,360 272,494.802
Balance. deficit (-) or surplus (±) + 1.066,494,906 +2,280009,941

INTEREST-BEARING DEBT OUTSTANDING
Interest June 30 1935 June 30 1934

Title of Loan- Payable $ $
26 Consols of 1930 Q.-J, 599,724,050 599,724,050
26 of 1916-1936 Q.-F. 48,954,180 48,954,180
28 of 1918-1938 Q.-F, 25,947,400 25,947,400
36 of 1961 Q.-M. 49,800,000 49.800,000
35 convertible bonds of 1946-1947 Q.-J. 28,894,500 28,894,500
Certificates of indebtedness  155,500,000 1,635,045,000
3146 First Liberty Loan. 1932-1947 J.-D.   1,392,226.350
45 First Liberty Loan. converted 1932-1947J.-D. 5,002,450
434e First Liberty Loan, converted 1932-1947J.-D. 532,489,350
434s First Liberty Loan, 2d cony., 1932-1947_ _J.-D. 3,492,150
434s Fourth Liberty Loan of 1933-1938 A.-0.d1334,968,000 4.412.564,000
434s Treasury bonds of 1947-1952 A.-0. 758.955,800 758,983,300
36 Treasury bonds of 1944-1954 J.-D, 1,036,762,000 1,036,834,500
3345 Treasury bonds of 1946-1956 81.-S. 489,087,100 489,087,100
334s Treasury bonds of 1943-1947 J.-D. 454,135,200 454,135,200
334s Treasury bonds of 1940-1943 J.-D. 352,993,950 352,993,950
334e Treasury bonds of 1941-1943 M.-S. 544,914,050 544,914,050
3346 Treasury bonds of 1946-1949 J.-D. 818,646,000 819,096,500
36 Treasury bonds of 1951-1955 M.-S. 755,477,000 755,481,350
334e Treasury bonds of 1941 F.-A. 834,474,100 834,474,100
4 )46.-3 Ks Treasury bonds of 1943-1945 A.-0, 1,400,570 500 1,400.570,500
334s Treasury bonds of 1944-48 A.-D. 1,518,858,800 1,061,753,750
3s Treasury bonds of 1946-1948 J  -D. 923,215,900 824,408,050
3548 Treasury bonds of 1949-1952 J.-D. 491,377,100
234e Treasury bonds of 1955-1960 M.-S. 2,304,102,800
U. S. Savings bonds. series A  62.036.156
234s Postal Savings bonds 1.-.1. 101,943,340 78,030,240
Treasury notes 10,500,993,900 6,931.550.900
Treasury bills, series maturing-
1934-July 3  c50,151,000

July 11    050,257,000
July 18  c75,047,000
July 25  c75.325,000
Aug. 1  c75,056,000
Aug. 8  c50.078.000
Aug. 8  c75,114,000
Aug. 15  c75,044,000
Aug. 15  050,254,000
Aug. 22  c50,457,000
Aug. 29  c75,088,000
Sept. 5    c100,236,000
Sept. 26  c50,525,000
Oct. 3  c50,096.000
Oct. 10  c50.225.000
Oct. 17    050,033.000
Oct. 24    050.040,000
Oct. 31  050,037,000
Nov. 7  c50,173,000
Nov. 14  c50,080,000
Nov. 21  c50.140,000
Dec. 19  c75,226.000
Dec. 26  c75,353,000

1935-July 3  c75,150,000
July 10  c75,185,000
July 17  c75,079,000
July 24  c75,129.000
July 31  c75,106,000
Aug. 7  c75,185,000
Aug. 14  c75,112.000
Aug. 21  c75,024,000
Aug. 28  c50,054,000
Sept. 4  c50,114,000
Sept. 11  c50.052,000
Sept. 18  c50,125,000
Sept. 25  c50,079,000
Oct. 2  c50,063,000
Oct. 9  c50,021,000
Oct. 16  c50,013.000
Oct. 23  050,009.000
Oct. 30  c50,013,000
Nov. 6  c50,000,000
Nov. 27  c50,185,000
Dec. 4  050.072,000
Dec. 11  c50,149,000
Dec. 18  c50,006.000
Dec. 24  c50,071,000
Dec. 31  c50,018.000

1936-Jan. 8  050.062,000
Jan. 15  c50,020,000
Jan. 22  c50,155.000
Jan. 29  c50,085,000
Feb. 5  050,091.000
Feb. 11 
Feb. 19 
Feb. 26 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 

Aggregate of interest-bearing debt 
Bearing no Interest 
Matured. Interest ceased 

050,255,000
c50,020,000
c50.037,000
c50,010,000
c50,080.000
c50,059,000
c50.010.000

27.645,229.826 26,480,487,920
825,274,361 518,331.688
230,662,905 54,268,380

Total debt .28.701,167,092 27,053,085,988Deduct Treasury surplus or add Treasury deficit  + 1,066,494,906 +2280,009,941

Net debt   b27,634,672,186 24,773,076,047
a Total gross debt June 30 1935 on the basis of daily Treasury statements was

$28,700.892,624.53, and the net amount of public debt redemption and receipts
In transit, &c., W8.9 $274,467.25. b No reduction Is made on account of obligations
of foreign governments or other Investments. c Matury value. d Includes amount
of outstanding bonds called for redemption on April 15 1934.
-
CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30 1935

-Amount of Comingent Liability--
Detail- Principal Interest a ntal

Guaranteed by the United states:
Federal Farm Mortgage Corp.: $ $
3% bonds of 194449  862,088.400.00 3,232,832.71 865,321,232.71
3( % bonds of 1944-64  98,028,700.00 929,230.39 98,957,930.39
3% bonds of 1942-47  217.622,700.00 2,992,319.78 220,615,019.78
14% bonds of 1937  22,325,000.00 104,648.44 22,429,648.44
234% bonds of 1942-47  25,534,600.00 232,116.61 25.766,716.61

•1,225,599,400.00 7,491,147.93 1,233,090,547.93
Federal Housing Administration_
Home Owners' Loan Corp.:
4% bonds of 1933-51._   b41,850.71 41,850.71
3% bonds, series A, 1944-52_ _ _1,115.945,025.00 5,597,433 76 1,121,542,458.76
234% bonds, series B, i939-49--1,057,044.300.00 12,238,703.80 1,069,283,003.80
134% bonds, series C, i936.._ 49.736.000.00 279,765.00 50.015,765.00
1 If % bonds, series D, 1937.- 49,843,000.00 327,094.69 50.170,094.69
2% bonds, series E, 1938  49,532,100.00 371,490.75 49,903,590.75
134% bonds, series F. 1939  325,213,200.00 406,516.50 325,619,716.50

2,647,313,625.00 19,262,855.21 2,666.576,480.21

CONTINGENT LIABILITIES OF 'THE UNITED STATES, JUNE 30 1935
 Amount of Contingent Liability

Principal a Interest Total
Reconstruction Finance Corp.: s $
234% notes, series E  149,621,666.67 147.168.85
"% notes, series G  16,000,000.00 228,066.30
2% notes, series H  84.150,000.00 841,500.00

149.768,835.52
16,228,066 30
84,991,500.00

249.771,666.67 1,216,735.15 c250,988,401.82

Total based upon guarantees   4,150,655,429.96

On Credit of the United States:
Secretary of Agriculture  45,000,000.00 95,000.00 d45,095,000.00

Postal Savings System:
Funds due depositors 1  205,282,304.40 25,913,209.31 e1,231195,513.71

Tennessee Valley Authority 
Total, based upon credit of the

United States 

Other Obligations-
Federal Reserve notes (face amt.).  f3.234,959,135.00

• Includes only bonds issued and outstanding. a After deducting amounts of
funds deposited with the Treasury to meet interest payments. b Interest on $79.-
062,750 face amount of bonds and Interim receipts outstanding. c Does not include
63,655,000,000 face amount of notes and accrued interest thereon, held by Treasury
and reflected in the public debt. d Funds borrowed by Secretary of Agriculture pur-
suant to Sec. 4 of the Act of May 12 1933, upon cotton in his possession or control.
for which the warebouse receipts for such cotton have been pledged as collateral.
e Figures as of May 31 1935-figures as of June 30 1935, not available. Offset by
cash in designated depository banks and accrued Interest amounting to $416,646,-
311.89 which Is secured by the pledge of collateral as provided In the Regulations
of the Postal Savings System having a face value of $430,862,259.69: cash in pos-
session of System amounting to $106,593,275.51, and government securities with a
face value of $703,734,590 held as investments, and other assets. f In actual cir-
culation, exclusive of $22,879,855 redemption fund deposited in the Treasury and
$235,014,630 of their own Federal Reserve notes held by the Issuing banks. Federal
Reserve notes issued are secured by gold certificates in the amount of $3,294,639,000;
United States Government securities of a face value of $231,000,000, and com-
mercial paper of a face amount of $4,276,000.

  1,276,290,513.71

BREADSTUFFS
Figures Brought from Page 3715-All the statements

below regarding the movement of grain-receipts, exnorts,
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 I Rye I Barley

Chicago 
MinneaPolls-
Duluth 
Milwaukee_
Toledo 
Detroit 
Indianapolis_
St. Louis_
Peoria 
Kansas City 
Omaha 
St. Joseph_
Wichita 
Sioux City-.
Buffalo 

Tot. wk. '35
Same wk. '34_
Same wk. '33-

Since Aug. 1-
1935 
1934 
1933 

bbls.1961bs.
193,000

35,000

101,000
34,000
13,000

bush. 60 lbs.
180,000

  1,201,000
307,000

8,000
46,000
24,000
9,000

174,000
14,000

536,000
123,000
116,000
82,000
16,000

  3,290,000

bu..h. 56 lbs.
2,204,000
469,000
132,000
170.000
94,000
26,000

722,000
278,000
397,000
644,000
737,000
113,000
10,000

167,000
857,000

bush. 32 lbs.
378,0001
266,000
178,000
9,000
18,000
18,
14,0001
48,000
16,
40,000
147,
98,000
2,000
11.000

1,102,000

bush.561bs.bush.481bs.
299,0001
147,000,
88,000i
21,000,
2,000
15,000
23,000

14,000

2,000
103.000

249,000
323,000
428,000
343,000

1,000
29.000

55.000
73,000

8,000
1,003,000

376,000 6,126.000
306,000 7,044,000
374.000 8,640,000

7,020,000
2,686,000
4,355,000

2.345,000
1,224,000
616,000

714.000 2,512,000
635,000 1,560,000
676,000 674,000

6,912,000217,460,000
6,649,000 124,650,000
6,081,000120,871,000

47.488.000
104,072,000
90,889,000

1
80,439,00011.709,000 44,852,000
26,539,000 8,142,00034.329,000
39,299,000 6,997,00024.197,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Nov. 30 1935, follow:

Receipts al- Flour I Wheat Corn Oats I Rye I Barley

New York _
Philadelphia. _
Baltimore__
New Orleans*
Galveston__-_
Montreal_ _ _
Boston 
Sorel 
Quebec 
Halifax 

Tot. wk. '35
Since Jan.1 '35

bls.1961bs. bush. 60 lbs. bush. 56 lbs.
192,000 772,000 283.000
23,000 305,000 94,000
11,000, 222,000 17,000
24,000 33,000

4,000
47,000, 154,Q00
34,000 65,000 1,000

312,000

3,000, 2,000

bush. 32 lbs.'bush.56Ibs. bush.4815s.
182,000 48,000
6.000' 2,000
6,0001 19,000

33.0001

821,000/ 17,000 297.000
62.0001

33,000i 17.000 38,000

334.0001 1,834,000 430.000
12,048,0001 62,446,000 14,915,000

1,143,0001 53,000 385.000
16,648,000, 4,616,000 4,686,000

Week 1934_ 330,000: 2,628,000 404,000 188,000 5.000 71.000

Since Jan.1 '3412,563,000 85,066,000 8,266,000 8.794,000 2,723.000 3.202.000

* Receipts do not include grain passing through New Orleans for foreign ports

on through bias of lading.

The exports from the several seaboard ports for the week
ended Saturday, Nov. 30 1935, are shown in the annexed
statement:

Exports from- Wheal Corn Flour Oats Rye Barley

Bushels Bushels Barrels
New York  325,000 10,560
New Orleans  1,000
Sorel  312,000  
Montreal  1,544,000   47,000
Quebec 
Halifax 

Total week 1935  2,181,000
Same week 1934._ 2,533,000 

The destination of these exports for the week and since
July 1 1935 is as below:

3.000

Bushels
24,000

821,000
33,000
2,000

Bushels

17.000
17,000

Bushels

297.000
38,000

34,00061,560
120,474

880,000
58,000

335,000
70.000

Exports for Week
and Since
July 1 to-

Flour Wheat Corn

Week
Nov. 30
1935

Since
July 1
1935

Week
Nov. 30
1935

Since
July 1
1935

Week
Nov. 30
1935

Since
July 1
1935

United Kingdom
Continent 
So. & Cent. Amer_
West Indies 
Brit. No. Am. Col.
Other countries._

Total 1935 
Torsi 1034 

,..,... 
. .N 

0,t-

Barrels
1,189,818
225,811
36,000
62,000
7,000

80,265

Bushels
1,721,000
432,000
20,000

6,000

Bushels
25,419,000
15,630,000  

271,000  

60,000  

Bushels Bushels

43,000

2,000

61,560
120.474

1,600,894
1.764.753

2,181,000
2.533.000

41,380.000  
44.222.000  

45,000
4.000
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 30, were as follows:

GRAIN STOCKS
Wheal

United States- Bushels
Corn

Bushels
Oats

Bushels
Rye

Bushels
Barley

Bushels
Boston  5,000 122,000 56,000
• New York  117.000
" afloat 

115,000 372,000
164,000

24,000 8,000
44,000

Philadelphia 887,000 96,000 22,000 243,000 4,000
Baltimore 1,798,000 79,000 23,000 77.000 1,000
New Orleans 21,000 110,000 63.000 2.000
Galveston 617.000 67.000
Fort Worth 2.293.000 89,000 475,000 (ow 12,000
Wichita 1,345,000 22,000 14,000
Hutchinson 2,606,000
St. Joseph 1,233,000 29,000 859,000 33.000
Kansas City 14,080,000 182,000 2,383,000 179,000 196,000
Omaha 4,625,000 399,000 4,673,000 108.000 994,000
Sioux City 377,000 319.000 549.000 21,000 85.000
St. Louis 2,328,000 169,000 724,000 163,000 139,000
Indianapolis 2,056,000 390.000 785,000
Peoria 1,000 47.000 83,000
Chicago 8,919,000 1,285.000 6.280.000 3,756,000 415.000
" afloat 185,000 142,000 169,000 47,000

On Lakes 1,123,000   1,550,000 233,000 1,071,000
Milwaukee 1,054,000 25,000 575.000 38,000 1,888,000

- afloat 220,000
Minneapolis 13,552,000 117,000 14,937,000 2,710,000 6,719,000
Duluth 7,477,000 230,000 8.246,000 640,000 2,119,000
Detroit 160,000 4,000 5,000 10,000 80,000
Buffalo 7.276,000 317,000 1,079,000 1,359,000 1.375,000
" afloat 1,240,000   1,206,000 90,000 1,125.000

On canal 59,000 24,000 373,000 211.000

Total Nov. 30 1935-__75,434,000 4,237,000 45,858,000 9,828,000 16,566,000
Total Nov. 231935-76,368,000 2,786,000 44,916,000 9,716,000 15,775,000
Total Dec._ 1 1934.---92,746,000 48,579,000 21,398,000 13,233,000 14.894,000

-w York also haa 24,000 bushels Polish rye in store.

Note-Bonded grain not Included above: Oats, New York, 169,000 bushels; on
Canal, 132,000; Buffalo, 73,000; total. 374,000 bushels. against 23,000 bushels in
'34. Barley, on Lakes, 96,000 bushels; tot., 96,000 bushels, against 892,000 bushels
in 1934. Wheat, New York, 1,307,000 bushels: New York afloat, 885,000; Boston,
65,000; Philadelphia, 304,000; Buffalo, 10,279.000; Buffalo afloat, 11.030.000;
Duluth, 1,057,000; Erie, 2,402,000; Baltimore, 322,000; on Lakes, 2,535,000; Canal,
1,814,000; total, 32,000,000 bushels, against 24,059,000 bushels in 1934.

Wheat
Canadian- Bushels

Corn
Bushels

Oak
Bushels

Rye
Bushels

Barley
Bushels

Montreal  9,080,000 621,000 119,000 702,000
Ft. William & Pt. Arthur_41,534,000   3,501,000 2,938,000 2,193.000
Other Canadian and other

water points 80,550,000   1.332,000 311,000 804,000

Total Nov. 30 1935_131,164,000   5,454.000 3,418,000 3,699.000
Total Nov. 23 1935-13.5.626,000   5.455.000 3,416.000 3,735.000
Total Dec. 1 1934.-119,929,000   6.039,000 3,130,000 6,251.000
Summary-

American 75,434,000 4,237.000 45,858,000 9,828,000 16,566.000
Canadian 131,164,000   5.454.000 3,418,000 3,699,000

Total Nov. 30 1935-206,598,000 4,237.000 51,312,000 13,246,000 20,265.000Total Nov. 23 1935.-211,994,000 2,786,000 50,371,000 12.132,000 19,510.000Total Dec. 1 1934_212.675.000 48.579,000 27,437.000 16,363,000 21.145.000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Nov. 29, and since July 1 1935 and July 2 1934, are
shown in the following:

Wheat Corn

Exports Week Since &nee Week Since Since
Nos. 29 July 1 July 2 Noe. 29 July 1 July 2
1935 1935 1934 1935 1935 1934

Bushels I Bushels Bushels Bushels Bushels Bushels
North Amer.. 4,168,000 65.967,000 84.343.000 1,000 13.000
Black Sea-- 1,192,000 25,802,000 3,808,000 383,000 3,583,000 6,804.000
Argentina... 1,048,000 45,910,000 80,132,000 6.405,000132,022.000100,477,000Australia _ _ _ 998,000 38,288,000 43,057,000
India  I 256,000 320,000
0th. countr's 568,000 13,968,000 16,928,000 902,000 22,585.000 18.780,000

Total.......... 7,974,000190.193,000 228,588,000 7,690.000 158,191.000 126,074,000

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

Abraham & Straus, Inc 
Addressograph-Multigraph (quar.) 
Agricultural Insurance (quar.) 
Alabama Great Southern RR., preferred 
Aluminum Industries (quar.) 
American Agricultural Chemical (quarterly)......
American Auto Insurance Co. (St. Lents, Mo.)..
American Bank Stock Trust Shares 
American Capital, $3 preferred 
American Cigar (quarterly) 

Preferred (quarterly)  
American Crystal Sugar, preferred (quer.).
American Cyanamid Co., cl. A & B corn. (qu.).
American Enka Corp. (resumed) American Express (quar.) 
American Factors. Ltd 
American Rolling Mill (quar.) 
6% preferred B (quar.) 

American Snuff (quarterly) gatra 
Preferred (quarterly) 

American Water Works & Electric Co., $6 first
preferred (quarterly) 

Anchor Cap Corp.. common (quarterly) 
$e% preferred (quarterly) 

Appalachian Electric. $7 preferred (quarterly) 
$6 preferred (quarterly) 

Argonaut Consol. Mining 
Armour & Co. (Ill.). preferred 
Arnold Constable, initial (quar.) 
Extra 

Associated Breweries of Canada 
pr Preferred (quer.) 
Atchison Topeka & Santa Fe. preferred (s.-a.) 
Augusta & Savannah RR 

450
150
75c
3%
10c
750
50c
3c

h25c
PS3

1
25c
Si
lbc
30c
$1%
75c
250

$1/i

$1%
100

$134
$I
$1
22c
SI
12 c

2.5c
$1 Si
8234
$3 A

Dec. 31
Jan. 10
Jan. 2
Feb. 27
Jan. 15
Dec. 27
Dec. 16
Dec. 1
Dec. 30
Dec. 16
Dec. 31
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 10
Jan. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 2

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 16
Jan. 2
Dec. 20
Tan. 1
Dec. 31
Jan. 1
Feb. 1
Jan. 1

Dec. 21
Dec. 20
Dec. 20
Jan. 22
Dec. 31
Dec. 16
Dec. 10
Nov. 15
Dec. 16
Dec. 3
Dec. 12
Dec 20
Dec. 14
Dec. 16
Dec. 20
Dec. 31
Dec. 23
Jan. 1
Dec. 12
Dec. 12
Dec. 12

Dec. 16
Dec. 21
Dec. 21
Dec 6
Dec. 6
Dec. 6
Dec. 10
Dec. 16
Nov. 29
Dec. 15
Dec. 15
Dec. 31
Nov. 29

uett. Peabody & Co.. nc.. pref. (quari----Cluett, Peabody, preferred (quarterlY) Columbus & X. RR., extra 
Commonwealth Water & Light, $7 pref. (quar.)$6 preferred (quarterly) 
Consumers Gas, Toronto (quarterly) Continental Bank Trust, N. Y. (quar.) Crown Cork International Corp.. class A Crown Zelierbach. preferred A and B Curtis Publishing Co.. preferred Dayton Power & Light Co., 6% pref. (monthly)Detroit Toledo & Ironton RR Devoe & Reynolds, A & B (quarterly) A & B (extra) 
1st & 2d preferred (quarterly) 

Duplan Silk (semi-ann.) 
Preferred (guar.) 

Eastern Malleable Iron Co 
Eastern Steamship Lines. 1st pref. (quar.) 

Preferred no par (quar.) 
Eastern Steel Products. Ltd., pref. (qu.) 
Economical-Ctmningham Drug 

Preferred B (quarterly) 
Preferred A (semi-annually) 

Ecuadorian Corp., Ltd.. common (quar.) 
Common extra 
Preferred (semi-ann.) 

Elizabethtown Water Co. consul. (s.-a.) 
Elmira a Williamsport RR., pref. (5.-a.) 
Emsco Derrick & Equipment (quarterly) 

Extra 
Endicott-Johnson (quar.) 

Preferred (guar.) 
Eureka Vacuum Cleaner (quar.) 
Evans Products (quar.) 
Farmers & Traders Life Insurance. 

Quarterly 
F. E. D. Corp. (liquidating) 
Federal Insurance Co. (J. C., N. J.) (s.-a.) 
Federated Department Stores 
Filene's (Wm.) Sons 

Preferred (quarterly) 
Finance Co. of Pennsylvania (quar.) 
First State Pawners Society (Chicago, 111.) 
Flintkote Co., common, A & B 
Fox (Peter) Brewing 
General Amer. Invest. preferred (quar.) 
General American Transportation 
General Candy Corp 
General Paint. $2 class A 
General Printing Ink (quarterly) 
Extra 
Preferred (quarterly) 

General Public Utilities, $5 pref. (quar.) 
Glidden Co. (quarterly) 

Prior preferred (quarterly) 
Goldsmith (P.) Sons 
Grand Rapids Varnish (quarterly) 
Grand Rapids & Indiana Ry. (semi-annually)....
Grant (W. T.) (quarterly) 
Great Western Power Co. of Calif., 7% pt. (qu.)
6% preferred (quarterly) 

Group Inc. Shares. series A 
Group No. 1 Oil Corp. (quar.) 
Guaranty Trust Co. of N. Y. (quar.) 
Gulf Power Co., $6 pref. (quar.) 
Harriman Investors Fund, investors shs 
Hawaiian Agricultural Co. (monthly) 
Hawaiian Electric Co. (monthly) 
Hearsy Consol. Publishers. 7% pref. A (qu.).
Hercules Motors (quar.) 
Hershey Cream Co., 7% pref. (semi-ann.) Hightower 011 & Refining Co. (mo.) 
6% preferred Monthly) 

Hinde Dauch Paper ,Co. of Canada 
Homestake Mining (monthly) 
Extra 

Honolulu Gas, Ltd. (monthly) 
Honolulu Sugar Plantation (monthly) 
Honolulu Sugar Co. (monthly) 
Extra 

Hoover Steel Ball Co 
Houghton City Electric Light, pref. (semi-ann.)

Name of Company
Per
Share

When
Payable

Holder!
of Record

Avon Geneseo & Mt. Morris RR. (semi-ann.)...
Axton-Fisher Tobacco, A (quar.) 

Class B (quar.) 
6% preferred (quar.) 

Badger Paint & Hardware Stores, pref. (quar.)- -
Preferred (extra) 

Baildini Petroleum Co. (monthly) Bankers Trust Co. (quarterly) Beatrice Creamery, preferred (quar.) 
Bird & Son (quar.) 
Black-Clawson Co., common 

Preferred (guar.) 
Blaw-Knox Co., common (special) Blue Ridge Corp 
Bower Roller Bearing (quarterly) 

Stock dividend 
Boyd-Richardson Co.. 8% first pref. (quar.)....8% second preferred (quar.) 
Brazilian Traction. Light & Power, pref. (qu.) British Columbia Power Corp.. Ltd.. A 
Broadway Dept. Stores, 7% 1st preferred Broad Street Investing Co. (quarterly) Extra 
Bruck Silk Mills (quarterly) 
Burdine's. Inc.. preferred 

Preferred (quarterly)
Calif. Electric Generator, 6% preferred (quartCanadian Canners, Ltd., first preferred (quar. _Canadian Celanese Ltd.. 7% pref. (quarterly _Canadian Foreign Investors (guar.) 8% preferred (quar.) 
Canadian Industries. A & B (quarterly) A & B extra 

Preferred (quarterly) 
Canadian Tube & Steel Products. 7% pref Canadian Westinghouse (quarterly) Canadian Wirebound Box, class A Cannon Mills (quar.) 
Capital Administration, Pref. A (guar.) Celanese Corp. of Amer.. 7% pref. (quarterly)..First preferred 
Central Aguirre Associates (quarterly) Central Hanover Bank & Trust (quarterly)...... 
CentralIllinois Public Services-
36 preferred 
6% preferred 

Chain Belt (special) 
Quarterly 

Chapman Valve Mfg. Co.. 7% pref. (semi-ann.)
Chicago Flexible Shaft (quarterly) Chickasha Cotton 011 (special) 
Cincinnati & Suburban Bell Telephone 
City Auto Stamping 
City & Suburban 14013105 Co 
Chicago Dock & Canal Co. (guar.  Cincinnati Newport & Covington ht & Trac-tion (quarter! )

$1.45
80c
40c
$1%
25c
70c
Sc
5%
$1,'
25c

$1g 
1
25c
20A

12.
$1Si

r37;ic
/42
20c
10c
30c
143
70c

$.1(1
I?

50c
. 25c
50c
75c

$1 M
33Si
37 Sic

$1

7E1
30c

S:Att
50e

$1.12
15c
15c
$1

$ 1 A
$434 preferr (quarterly)  51.125Clinton Water Works, 7% preferred (quar.)....._ 11*1

81,'
Sc

$1
$1
$2
20c
h25c
&Si

$1 Si
50ia
$2
250
250

Si,'
50c
$2
Sc

lc
3g

$1.61
25e

121c

$14
20c
250
$2
$2

25c
30c

1 Si
25c
250

$134
87 J.4c

50c
40c
5i)c

50c
$1,'
250

12 Sic
$2
250
Si,'
$134
7c

3
Si
20c
15c

43,'c
250
$3g

Sc
1231c

1
2

15c
15c
10c
20c
15c
750

Jan. 1 Dec. 24
Dec. 31 Dec. 16
Dec. 31 Dec.16
Dec. 31 Dec. 16
Jan. 2 Dec. 20
Jan. 2 Dec. 20
Dec. 20 Dec. 4
Jan. 2 Dec. 12
Jan. 2 Dec. 14
Jan. 2 Dec. 24
Dec. 2 
Dec 2 
Jan. 2 Dec. 14
Dec. 17 Dec. 6
Jan. 25 Jan. 2
Dec. 20 Dec. 10
Dec. 15 Dec. 5
Dec. 15 Dec. 5
Jan. 2 Dec. 14
Jan. 15 Dec. 31
Dec. 14 Dec. 4
Jan. 1 Dec. 16
Jan. 1 Dec. 16
Jan. 15 Dec. 16
Jan. 2 Dec. 17
Jan. 2 Dec. 17
Jan, 1 Dec. 5
Jan. 2 Dec. 14
Dec. 31 Dec. 17
Jan. 1 Dec. 15
Jan. 1 Dec. 15
Jan. 31 Dec. 10
Dec. 16 Dec. 10
Jan. 16 Dec. 31
Dec. 16 Dec. 5
Jan. 1 Dec. 20
Jan. 2 Dec. 16
Dec. 30 Dec. 18
Jan. 1 Dec. 16
Jan. 1 Dec. 17
Dec. 31 Dec. 17
Jan. 2 Dec. 18
Jan. 2 Dec. 17

Jan. 15 Dec. 20
Jan. 15 Dec. 20
Dec. 21 Dec. 12
Feb. 15 Feb.
Dec. 2 Nov. 27
Dec. 28 Dec 18
Jan. 2 Dec. 9
Jan. 2 Dec .18
Dec. 20 Dec. 10
Dec. 4 Nov. 30
Dec. 1 Nov. 23

Jan. 15
Jan. 15
Jan. 15
Jan. 2
Jan, 2
Dec. 10
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 20
Jan. 15
Dec. 30
Jan. 2
Dec. 14
Jan. 2
Jan. 2
Jan. 2
Feb. 15
Jan, 2
Dec. 10
Jan. 2
Jan. 2
Jan. 1
Jan. 20
Jan. 20
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Jan. 2
Dec. 20
Dec. 20
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Apr. 1
Dec. 20
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Dec. 31
Dec. 16
Jan. 2
Jan. 2
Jan. 1
Dec. 20
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Dec. 20
Dec. 31
Dec. 20
Jan. 1
Jan. 1
Jan. 1
Nov. 30
Dec. 31
Jan. 2
Jan. 2
Dec. 2
Dec. 31
Dec. 20
Dec. 14
Dec. 31
Jan. 2
Nov. 30
Nov. 30
Dec. 21
Dec. 24
Dec. 24
Dec. 16
Dec. 10
Dec. 10
Dec. 10
Dec. 23
Nov. 1

Dec. 31
Dec. 31
Jan. 2
Dec. 21
Dec. 21
Nov. 25
Dec. 20
Dec. 20
Dec. 14
Dec. 13
Dec. 6a
Jan. 2
Dec. 9
Dec. 20

Dec. 18
Dec. 18
Dec. 18
Feb. 1
Dec. 20
Nov. 18
Dec. 20
Dec. 20
Dec. 16
Jan. 6
Jan. 6
Dec. 20
Dec. 10
Dec. 10
Dec. 10
Dec. 21
Dec. 20
Dec. 10
Dec. 10
Dec. 18
Dec. 18
Dec. 16
Dec. 16
Dec. 11
Mar. 11
Dec. 10
Dec. 21
Dec. 21
Dec. 20
Dec. 20
Dec. 14
Dec. 21
Dec. 10
Dec. 16
Dec. 20
Dec. 10
Dec. 14
Dec. 16
Dec. 17
Dec 17
Dec. 17
Dec. 20
Dec. 16
Dec. 16
Dec. 5
Dec. 20
Dec. 10
Dec. 12
Den. 5
Dec. 5

Dec. 10
Dec. 10
Dec. 20
Nov. 30
Dec. 24
Dec. 14
Nov. 30
Dec. 20
Dec. 15
Nov. 26
Nov. 26
Dec. 14
Dec. 20
Dec. 20
Dec. 12
Nov. 30
Dec. 5
Dec. 5
Dec. 12
Oct 15
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Name of Company
Per When Holders
Share Payable of Record

Howes Bros. Co. 7% 1st & 2d pref. (quar.) 
6% preferred (quar.) 

Hutchinson Sugar Plantation (monthly) 
Hygrade Sylvania Corp., corn 

Preferred (quarterly) 
Imperial Tobacco of Canada (quer.) 
Indiana General Service pref. (quar.) 
Indiana & Michigan Electric pref. (quar.) 
6% preferred (quar.) 

Interlake Steamship (quar.) 
Extra 

International Cellucotton Products (quar.)  
International Nickel, pref. (quar.) 
International Power Securities, $6 pref 
International Shoe (quar.) 
Investors Corp. of R. I.. $6 pref. (quar.) 
Irving Trust (N. Y.) (quar.) 
Jewel Tea (quarterly) 

Special 
Jones (J. E.) Royalty Trust—

Series D, partic. certificates ($500) 
Series E. pectic. certificates ($100) 
Series F, partic. certificates ($100) 
Series 0, panic. certificates ($100) 
Series 11, partic. certificates ($100) 
Series I, panic. certificates ($100)  
Series J, partic. certificates ($500) 
Series K, partic. certificates ($100) 
Series L. pectic. certificates ($100) 

Joplin Water Works, 6% Pref. (quar.) 
Kekaha Sugar Co. (monthly) 
Keystone Custodian Fund, series 0-1 

Series S-2 (initial) 
Lackawanna RR. Co., N. J 
Lazarus (F. & R.) (quer.) 

Preferred (quarterly) 
Lehman Corp. (quar.) 
Liquid Carbonic (quar.) 
Extra 

Loew's (Marcus) Theatre, Ltd.. 7% pref 
Lone Star Gas, 6: cony. pref. (quar.) 
Loudon Packing (quarterly) 
Louisiana Ice & Electric Co., Inc., corn 
Louisville Provision Co., pref. (5.-a.) 
Mack Trucks. Inc 
Marine Midland Corp. (quar.) 
Marine Midland Trust (N. Y.) (guar.) 
Extra 

Masonite Corp 
Maui Agricultural Co. (extra) 
May Hosiery Mills, Inc.. $4 preferred 
McKeesport Tin Plate (quar.) 
Extra 

McQuay-Norris Mfg. (quar.) -  
Mead Johnson (quarterly) 
Extra 
Preferred (semi-annual) 

Merchants & Miners Transportation Co.—
Common (quarterly) 

Metal Box Co. (initial) 
Midland Loan & Savings Co. (s-a) 
Midland Royalty $2 cony. pref 
Mississippi River Power pref. (quar.) 
Mitchell (J. S.) Ltd.. pref. (quar.) 
Monongahela Valley Water Co., 7% pref. (qu.)_
Montreal Loan & Mortgage Co. (quar.)  
Mosser (J. K.) Leather 
Mountain Producers Corp. (5.-a.) 
Mt. Vernon-Woodbert, Mills preferred 
Nashville & Decatur RR., 734% gt41 
National Candy (quar.) 

Preferred 1st & 2d (quar.) 
National Gypsum, first preferred (quar.) 
Second preferred (quar.) 

National Tea Co.. common (quar.) 
Natomas Co. (quar.) 
Extra 

Naval Stores Investments Co. (quar.) 
Extra 

New Hampshire Power, 8% preferred (quar.)- -
New Jersey Power & Light, $6 pref. (quar.) -  
$5 preferred (quar.) 

New 'York & Hanseatic Corp. (extra) 
Noranda Mines 
North Star Oil, preferred 
Nova Scotia Light & Power (quar.) 
Ohio Edison Co., $5 preferred (quar.) 

E.20 preferred (quarterly) 
preferred (quarterly) 
.60 preferred (quarterly) 
preferred (quarterly) 

Ohio Public Service Co.. 7% Prat (me.) 
6% preferred monthly) 
5% preferred monthly) 

Onomea Sugar Co. (monthly) 
Extra 

Ontario Lean & Debenture Co. (guar.) 
Ontario Silknit, Ltd., 7% preferred 
Pacific Finance (quar.) 
8 preferred A (quar.) 
6 % preferred C (quar.) 
7 preferred D (quar.) 

Pacific Southwest Realty, 634% pref. (quar.)....
Pacific Telephone & Telegraph (quar.) 

Preferred (quar.) 
Pacific Western 011 Corp 
Pacolet Mfg. Co., 7% preferred 
Page-Hersey Tubes (quar.) 
Paton Mfg. Co.. Preferred (guar.) 
Peninsular Telephone Co., 7% pref. (quar.) 
Penn Central Light & Power, $5 pref. (quar.) 
$2.80 preferred (quar.) 

Penna. Gas & Elec. Co., 7% pref. (quar.) 
Pepeekeo Sugar Co 

Extra 
Pocahontas Fuel Co 
6% preferred (semi-ann.) 

Perfect Circle (quar.) 
Pfandler Co. (quar.) 
Phoenix Insurance (quar.) 

Extra 
Pittsburgh Plate Glass (quar.) 
Pioneer Mill Co. (monthly) 
Plymouth Cordage (quer.) 
1. Extra 
Port Huron Sulohate & Paper Co., pref. (qu.) - _
Portland At Ogdensburg RR. (quar.) 
Pratt & Lambert (quar.) 
1. Extra 
Premier Gold Mining (quar.) 
L Extra 
Pressed Metals of America 
Prudential Investors, $8 pref. (quar.) 
Public Investing (special) 
Public Service Co. of Colorado-
7 preferred (monthly  
6 preferred monthly  
5% preferred monthly  

Pyle-National, 8% Preferred (guar.) 
Common (resumed) 

Reliance Manufacturing (I11.), pref. (quar.) 
Richmond Water Works 6% pref. (quar.) 

$131 Dec. 31 Dec. 21
$134 Dec. 31 Dec. 21
10c Dec 5 Nov. 30
50c Jan. 2 Dec. 10
$1/s Jan. 2 Dec. 10
83,1c Dec. 01 Dec. 13
$134 Jan. 2 Dec. 6
$14 Jan. 2 Dec. 6
$135 Jan. 2 Dec. 6
25c Dec. 31 Dec. 14
60c Dec. 31 Dec. 14

3734c Jan. 2 Dec. 20
$114 Feb. 1 Jan 2
h$3 Dec. 20 Dec. 5
50c Jan. 1 Dec. 15

$1151 Jan.Jan 
2 D

. 2 Dec. 10
ec. 20

75c Jan. 15 Jan. 2
31 Dec. 23 Dec. 14

$2.57 Nov. 30 Oct. 31
$1.28 Nov. 30 Oct. 31
48c Nov. 30 Oct. 31
10c Nov. 30 Oct. 31
10c Nov. 30 Oct. 31

15.3c Nov. 30 Oct. 31
$2.15 Nov. 30 Oct. 31

7c Nov. 30 Oct. 31
72c Nov. 30 Oct. 31
$134 Jan 15 Jan
$2.40 Jan. 2 Dec. 24

5.0741c Dec. 15 Nov. 30
91c Dec. 15 Nov. 30
$1 Jan. 2Dec. 6
15c Dec. 31 Dec. 20

$134 Feb. 1 Jan. 20
750 Jan. 6 Dec. 20
40c Feb. 1 Jan. 17
25e Feb. 1 Jan. 17

14114 Dec. 21 Dec. 10
$134 Dec. 31 Dec. 14
1230 Jan 2 Dec. 10
Wc Dec. 20 Dec. 10
4c Dec. 2 
250 Dec. 31 Dec. 14
10c Jan. 2 Dec. 13

3734c Dec. 18 Dec. 14
15c Dec. 18 Dec. 14
25c Dec. 20 Dec. 14
80c Dec. 20 Dec. 10

4134 Dec. 1 Nov. 26
$1. Jan. 2 Dec. 17
25c Jan. 2 Dec. 17
75c Jan. 11 Dec. 20
75c Jan. 2 Dec. 14
75c Jan. 2'Dec. 14
350 Jan. 2 

Dec• 
14

40c Dec. 31 Dec. 16
334%  

40c Jan. 2 Dec. 15
50c Dec. 23 Dec. 16
$134 Jan. 2 Dec. 14
SI. % Jan. 2 Dec. 16
8134 Jan. 15 Jan. 2
6234c Dec. 16 Nov. 28
50c Jan. 2 Dec. 16
30c Dec. 31 Dec. 14a

h$234 Dec. 31 Dec. 18
93%c Jan. 2 Dec. 21
250 Jan. 1 Dec. 12

$131 Jan. 1 Dec. 12
$134 Jan. 2 Dec. 14
25c Jan. 2 Dec. 14
I50 Jan. 2 Dec. 13
200 Dec. 31 Dec. 14
20c Dec. 31 Dec. 14
150 Dec. 2 Nov. 26
15c Dec. 2 Nov. 26
82 Jan. 2 Dec. 15

$11.4 Jan. 2 Nov. 29
$1 Jan. 2 Nov. 29
$21. Jan. 2 Dec. 31

Dec. 28 Dec. 14
Mnic Dec. 20 Dec. 6

750 Jan. 2 Dec. 16
$11.4 Jan. 2 Dec. 14
8114 Jan. 2 Dec. 14
$1.65 Jan. 2 Dec. 14
$134 Jan. 2 Dec. 14
31.80 Jan. 2 Dec. 14

58 1-3c Jan. 2 Dec. 14
50c Jan. 2 Dec. 14

412-3c Jan. 2 Dec. 14
20c Dec. 20 Dec. 10

$1.20 Dec. 20 Dec. 10
50c Jan. 2 Dec. 16

88134 Dec. 15 Dec. 2
300 Jim. 2 Dec. 14
20c Feb. 1 Jan. 15

1634c Feb. 1 Jan. 15
1734c Feb. 1 Jan. 15
81 Jan. 1  
$IX Dec. 31 Dec. 20
$134 Jan. 15 Dec. 31
250 Dec. 23 Dec. 10

$234 Dec. 15 Nov. 19
75c Jan. 2 Dec. 14
$114 Dec. 16 Nov. 30
$114 Nov. 15 Nov. 4
$114 Jan. 2 Dec. 10
700 Jan. 2 Dec. 10
$114 Jan. 2 Dec. 20
20c Dec. 15 Dec. 10
50c Dec. 15 Dec. 10
$1 Dec. 31 Dec. 20
$6 Jan. 2 Dec. 20
50c Jan. 1 Dec. 17
$1 Jan. 2 Dec. 206
50c Jan. 1 Dec. 14
50c Jan. 1 Dec. 14
50c Jan. 2 Dec. 10
20c Jan. 2 Dec. 21
$134 Jan. 20 Dec. 31
50c Jan. 20 Dec. 31
$1 Dec. 31 Dec. 21
50c Nov. 30 Nov. 20
250 Jan. 2 Dec. 16
250 Jan. 2 Dec. 16
3c Jan. 15 Dec. 16
lc Jan. 15 Dec. 16

25c Jan. 2 Dec. 16
$134 Jan. 15 Dec. 31
10c Dec. 16 Nov. 29

581-3c Jan. 2 Dec. 14
50c Jan. 2 Dec. 14

41 2-3c Jan 2 Dec. 14
$2 Dec. 211Dec. 10
Si Dec. 2 Nov. 21

$1 % Jan. 1 Dec. 20
34 Jan 2 Dec. 20

Chronicle 3641

Name of Company

Reynolds (R. J.) Tobacco (quarterly) 
Common B (Quarterly) 

Riverside Silk Mills, A 
Class A (quarterly) 

Rochester Telephone Corp. (quar.) 
634% 1st preferred (guar.) 
5% 2nd preferred (quar.) 

Ross Gear & Tool (quarterly) 
Extra 

Safeway Stores, Inc., common (quar.) 
7% preferred (quarterly) 
6% preferred (quarterly) 

St. Croix Paper, preferred (semi-ann.) 
St. Joaquin Light & Power, 6% pref. A (quar.)....
7% preferred A (quarterly) 
7% prior preferred (quar.) 
6% preferred B (quarterly) 

Salt Creek Producers Association (semi-ann.)..
Samson Corp., 6% preferred 
San Antonio Gold Mines, Ltd 
Scovill Mfg (quarterly) 
Scranton Electric, $6 preferred (quarterly)_ 
SelectedIndustries, $534 preferred 
$534 preferred 

Selfridge Provincial Stores, Am. dep. roe 
Senior Securities, Inc. (quar.) 
Shattuck (F. G.) quar.) 
Extra 

Short Term Trust Shares (bearer) 
Silver King Coalition Mines (quar.) 
Southern .Acid & Sulphur Co., 7% pref. (qu.) 
South Pittsburgh Water, 7% pref. quar.) 
6%, preferred quar.) 

Southwestern Gas & Electric Co-
8% preferred (quarterly) 
7% preferred (quarterly) 

South West Penna. Pipe Lines 
Extra 

Southwestern Bell Telep pref. (quar.) 
Southwestern RR. Co. of Georgia 
Springfield Gas & Electric. $7 pref 
Springfield Valley Co. (liquidating) 
Square D Co.. class A preferred (quar.) 
Standard 011 Export Corp.. 5% pref. (semi-ann.)
Starrett (L. S.) 
Stein (A.) & Co., preferred (quar.) 
Sta. Baer & Fuller 
Sunshine Biscuit, 5% pref. (quar.) 
Sunshine Mining (quarterly) 
Supersilk Hosiery .Mills. 7% pref. (s.-a.) 
Supertest Petroleum, pref. A (s.-a.) 

Preferred B (semi-ann.) 
Telephone Investment Corp. (monthly)  25c
Texon 00 & Land Co., common  15c
Thomson Electric Welding (quar.)  250
Tile Roofing, $2 preferred  882
Toledo Edison Co.. 7% preferred (monthly)  58 1-3c
6% preferred (monthly)  50c
5%, preferred (monthly)  41 2-3c

Toronto Mfg. Co  $1
Tr-Continental Corp , $6 pref. (quar.)  $134
Trumbull CUM Furnace, pref. (quar.)  Si
Twin Bell Oil Syndicate (monthly) 
Unton Electric Light & Power ofill-
6% preferred (quarterly)  $134

Union Electric Light & Power of Mo.. 7% prof.... 8131
United Carbon (quarterly)  60c
United Engineering & Foundry Co. (quar.)  50c
United Engineering & Foundry (special)  50c
United Founders Corp.. common 
United States Electric Light & Power. Inc.—
Trust certificates series A 

United States Gauge Co. (s.-a.) 
Preferred (semi-ann.) 

United States Tobacco Co., common 
Common (special) 
Preferred (quarterly) 

United States Trust Co. (guar.) 
Universal Products 
Walgreen Co 634% prof. (gear.) 
Ware River RR., guaranteed (5.-a.) 
Waukesha Motors, new (initial) 
New (extra) 

Western Dairies, $3 cumul. pref 
Western Light & Telephone, pref. (quar.) 
Western Tablet & Stationery 
West Penn Electric class A (quar.) 
West Penn Power, 7% pref. (quar.) 
6% preferred (quarterly) 

West Texas Utilities. preferred 
Wheeling Steel, cum. preferred 
White Knob Copper & Development 7% pref.... 
WichitaWater, 7% pref. (quar.) 
Wilcox Rich, class B (special) 
Wisconsin Electric Power 634% pref 
6% preferred (quarterly) 

Woodburn 011 (liquidating) 
Wrigley (Wm.) Jr. (special) 

Per
Share

75c
75c
h25c
250

31
$131

31
$13'
30c
50c
50c

5114
$111

$134
$114
$114
$134
40c
50c
7c
25c

$134
8734c
341
934c
300
7c
25c

$114
10c

$134
$134
$134

$2
$1i1
$
$1

$131
$234
$131
$2
55c

$234
35c
El %
250

$131
50c

$114
$3%
750

24c
$234

$18

$114
$15
40c

$1 131
$334
15c
10c
75c1fia

$114
$114
$134
750
50c

h30c.
$13'
20c

$134
$134
3 31c
50c

When Holders
Payable of Record

Jan. 2 Dec. 18
Jan. 2 Dec. 18
Jan, 2 Dec. 14
Jan. 2 Dec. 14
Jan. 2 Dec. 20
Jan. 2 Dec. 20
Jan. 2 Dec. 20
Dec. 31 Dec. 20
Dec. 31 Dec. 20
Jan. 1 Dec. 19
Jan. 1 Dec. 19
Jan. 1 Dec. 19
Jan. 2 Dec. 25
Dec. 16 Dec. 9
Dec. 16 Dec. 9
Dec. 16 Dec. 9
Dec. 16 Dec. 9
Dec. 31 Dec. 14
Jan. 31 Dec. 31
Dec. 20 Dec. 5
Jan. 1 Dec. 12
Jan. 2 Dec. 6
Jan. 1 Dec. 14
Jan. 1 Dec. 14
Dec. 9 Nov. 14
Dec. 10 Nov. 30
Dec. 28 Dec. 14
Dec. 28 Dec. 14
Dec. 2 
Jan. 2 Dec. 13
Jan. 2 Dec. 10
Jan. 15 Jan. 2
Jan. 15 Jan. 2

Jan. 2 Dec. 14
Jan. 2 Dec. 4
Dec. 31 Dec. 16a
Dec. 31 Dec. 16a
Jan. 1 Dec. 20
Dec. 15 Nov. 27
Jan. 2 
Dec 31 Dec. 10
Dec. 31 Dec. 20
Dec. 31 Dec. 13
Dec. 30 Dec. 18
Jan. 2 Dec. 16
Dec. 16 Dec. 10
Jan. 1 Dec. 18a
Dec. 31 Dec. 15
Jan. 2 Dec. 13
Jan, 2 Dec. 13
Jan. 2 Dec. 13
Jan. 2 Dec. 20
Dec. 30 Dec. 10
Dec. 2 Nov. 27
Jan. 2 Dec. 20
Jan. 2 Dec. 14
Jan. 2 Dec. 14
Jan. 2 Dec. 14
Nov. 30 Nov. 29
Jan. 1 Dec. 14
Jan. 1 Dec. 14
Jan. 5 Dec. 31

Jan. 2 Dec. 14
Jan. 2 Dec. 14
Jan. 1 Dec. 16
Dec. 24 Dec. 14
Dec. 24 Dec. 14
 Nov. 4

Dec. 2 
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan 2
Dec. 31
Jan. 2
Jan. 2
Jan. I
Jan. I
Dec. 20
Dec. 20
Dec. 21
Dec. 30
Feb. 1
Feb. 1
Jan. 2
Dec. 24
Dec. 17
Jan. 1
Dec. 20
Jan.  
Jan. Jan. 2
Dec. 16  
Jan. 2

Dec. 20
Dec. 20
Dec. 10
Dec. 16
Dec. 16
Dec 20
Dec. 20
Dec. 20
Dec. 31
Dec. 15
Dec. 15
Dec. 10
Dec. 10
Dec. 16
Dec. 17
Jan. 6
Jan. 6
Dec. 16
Dec. 5
Dec. 6
Man. 2
Dec. 5

Dec. 14

Dec. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company
Per When Holders
Share Payable of Record

Abbott Laboratories (quar.) 
Extra 

Acme Glove Works 
Adams Express Co., 5% cumul. pref. (guar.).-
Agnew—Serpass Shoe Stores, pref. (quar.)  
Affiliated Products (monthly) 
Alabama Power Co.. $7 preferred (quarterly).-
$6 preferred (quarterly) 

Albany & Susquehanna RR. (semi-annually) 
Alexander & Baldwin. Ltd 
Allegheny Steel 
Allegheny & Western Ry.. guaranteed (s.-a.) 
Allied Chemical & Dye Corp., pref. (quar.) 
Allied Laboratories (quar.) 
Extra 
$334 preferred (quarterly) 

Allied Products, class A new. initial (quar.)-  
Allied Stores 5% preferred (quar.) 
Aluminum Co. of America. preferred 

Preferred 
Aluminum Mtgs. (quar.) 
7% preferred (quar.) 

Amalgamated Leather, preferred 
American Bakers CO.. 7% pref. (semi-ann.)--__
American Bank Note (resumed) 

Preferred (quar.) 
American Can Co.. preferred (quar.) 
American Chain, preferred 
American Chicle (quarterly) 
Extra 

American Factors. Ltd. (monthly) 
Extra 

American Fork & Hoe (quarterly) 
Extra 

50c
250

881 KC

K
Sc

$1%
$1 3.4

$4111
25c
$.3

131%
10c
10c

8734c
c43 '4e
SI X
37 c

50c
$134
8500
$314
250
75c

1A%
h 7g
25c
200
80c
150
20c

Jan. 2
Jan. 2
Dec. 14
Dec. 31
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Dec. 14
Dec. 16
Jan. I
Jan. 2
Jan. 1
Jan. 1
Jan. I
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan, 1
Jan. 2
Jan, 2
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Dec. 10
Dec. 10
Dec. 14
Dec. 14

Dec. 18
Dec. 18
Nov. 30
Dec. 17a
Dec. 16
Dec. 13
Dec. 14
Dec. 14
Dec. 14
Dec. 4
Nov. 30
Dec. 20
Dec. 11
Dec. 24
Dec. 24
Dec. 24
Dec. 20
Dec. 20
Dec. 14
Dec. 14
Dec. 15
Dec. 15
Dec. 19
Dec. 16
Dec. 11
Dec. 11
Dec. 190
Dec. 20
Dec. 12
Dec. 12
Nov. 30
Nov. 30
Dec. 5
Dec. 5
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Name of Company
Per
Share

When
Payable

Holders
of Record

American Gas & Electric Co. common (quar.) 35c Jan, 2 Dec. 4
Preferred (quar.) 51 Feb. 1 Jan. 8

American Hardware Corp (guar.) 2 Jan. 1 Dec. 14
American Hawaiian Steamship (quar.) 25c Dec. 31 Dec. 14
American Home Products (monthly)  - 200 Jan. 2Dec. 14a
American Light & Traction 30c Feb. 1 Jan. 15

Preferred (quarterly) 37c Feb. 1 Jan. 15
American Paper Goods. 7% preferred (quar.) Dec. 16 Dec. 6
American Power & Light Co.-
36 preferred 37c Jan. 2Dec. 6
$5 preferred 315ic Jan. 2Dec. 6

American Safety Razor (quar.) 513.1, Dec. 30 Dec. 10
American Steel Foundries, preferred 50c Dec. 31 Dec. 16
American Stores (quarterly) 50c Jan. 1 Dec. 13
American Sugar Refining (quarterly) 50c Jan. 2 Dec. 5

Preferred (quarterly) $1 5i Jan. 2 Dec. 5
American Sumatra Tobacco Corp. (quarterly).

Extra_...
25c

  50c
Dec. 16
Dec. 16

Dec. 2
Dec. 2

American Surety $1 Jan. 2Dec. 16
American Telephone & Telegraph (quarterly)._ $2 X Jan. 15 Dec. 16
American Thread preferred (semi-ann.) 12 c Jan. 1 Nov. 30
American Tobacco Co., preferred (quar.) 
Anglo-lranean Oil Co., Ltd.. common 

155
5270  

Jan. 2Dec. 10

7% preferred h$135 Jan. 2 Dec. 10
Argonaut Mining 70c Dec. 10 Nov. 25
Armour & Co. (Delaware), preferred (quar.) $1 X Jan. 2Dec. 10
Armour & Co., Illinois, 6% preferred (quar.) $1 55 Jan. 2Dec. 10
Art Metal Works (guar.) 10c Dec. 24 Dec. 10
Extra 25c Dec. 24 Dec. 10

Asbestos Mfg. Co.. $1.40 cony. pref. (quar.)-- - 35c Feb. 1  
Associates Investment (quarterly) _  20c Dec. 31 Dec. 21
Extra 30c Dec. 31 Dec. 21
7% preferred (quarterly) $1 di Dec. 31 Dec. 21

Atlanta Birmingham & Coast, gtd.   32 X Jan. 2 Dec. 12
Atlantic Coast Line Co $1 Dec. 14 Dec. 4
Atlantic Refining Co. common 25c Dec. 16 Nov. 21
Atlas Powder (quar.) 50c Dec. 10 Nov. 29
Automatic Voting Machine (guar.) 1255c Jan. 1 Dec. 20

Quarterly 1235c Apr. 1 Mar. 20
Quarterly 123,5c July 1 June 20
Extra 25c Jan. I Dec. 20

Avondale Mills, A & B (quarterly) 20c Tan. 1 Dec. 15
Babcock & Wilcox 10c Jan. 2Dec. 20
Interim 4

Badger l'aper Mills. common SOc Dec. 15 Dec 5
Bangor & Aroostook RR. Co., common 62c Jan. 1 Nov. 30

Preferred 1 Si Jan. 1 Nov. 30
Bangor Hydro-Electric, 6% pref. (quar.) $1 Jan. 2Dec. 10
7% preferred (guar.) 31X Jan. 2Dec. 10

Barnsdall Corp. (quar.) 15c Feb. 1 Jan. 10
Extra 5c Feb. 1 Jan. 10

Beech Creek RR. (quarterly) 50c Jan. 2Dec. 16
Beech-Nut Packing Co., common (quar.) 75c Jan. 2 Dec. 12
Extra 50c Jan. 2 Dec. 12

Belden Mfg. Co. (extra) $1 55 Dec. 14 Dec. 9
Belding-Corticelli. Ltd. (quar.) 1 Jan. 2 Dec. 14

Preferred (quar.) $1
5$
X Jan. 2 Dec. 14

Bellows & Co., Inc.. A (quarterly) 25c Dec. 15 Nov. 30
Bell Telephone of Canada (guar.) r$155 Jan. 15 Dec. 23
Bell Telephone of l'ennsylvania pref. (quar.) Bendix Aviation (resumed) 

131X
25c

Jan. 15
Dec. 12

Dec. 20
Nov. 20

Bethlehem Steel, 7% cumulative preferred $1 34 Tan. 2 Dec. 6
Biltmore Hats. Ltd., 7% pref. (quar.) $134 Dec. 14 Nov. 15
Binghamton Gas Works, 7% preferred (guar.). $1 Si Jan. 1  
7% preferred (quarterly) $11.4 Feb. 1  
65d % preferred (quarterly) -   51.5611 Mar. 1  

Birmingham Water Works. 6% pref. (guar.) 51 X Dec. 16 Dec. 2
Black & Decker preferred h50c Dec. 31 Dec. 23
Block Bros Tobacco Co., 6% preferred (quar.)_ $114 Dec. 31 Dec 25
Bloomingdale Bros 10c Dec. 27 Dec. 17
Bohn Aluminum & Brass (quarterly) 
Bon Ami Co., class A Sr B, extra 

75c Jan. 2
Dec. 16

Dec. 13
Dec. 2

Borg-Warner (quarterly) 50e Jan. 2 Dec. 13
Preferred (quarterly) S1 X Jan. 2 Dec. 13

Boston & Albany RR $214 Dec. 31 Nov 30
Boston Elevated Ry. (quarterly) _  $1 X Jan. 2 Dec. 10
Boston & Providence RE (guar.) $2.125 Tan. 2 Dec. 20
Boston Storage & Warehouse Co. (quar.) $1 X Dec. 31  
Boston Wharf (semi-annually) _ $14 Dec. 31 Dec. 2
Boston Woven Hose & Rubber Co.. preferred... Dec. 16 Dec. 2
Brewer(C.) & Co.. Ltd. (monthly) $1 Dec. 25 Dec. 20
Bridgeport Brass Co. (quarterly) 10c Dec. 31 Dec. 13
Briggs & Stratton Corp. (guar.) 75c Dec. 16 Dec. 5
Bright (T. G.) & Co., Ltd. (quarterly) 73.4c Dec. 15 Nov. 30
6% preferred (quarterly) $135 Dec. 15 Nov. 30

Brillo Manufacturing Co., class A (quarterly)... 50c Jan. 2 Dec. 16
Common (quarterly) 15c Jan. 2Dec. 16

Bristol Brass (quarterly) 37 c Dec. 14 Nov. 30
Extra Dec. 14 Nov. 30
Special $1 Dec. 14 Nov. 30

Brooklyn-Manhattan Transit Cot p., pref. (qu.) Si X Ian. 15 Jan. 2
Preferred (guar.) $1 X Apr. 15 Apr. 1

Brooklyn & Queens Transit, preferred 75c Jan. 2 Dec. 16
Brooklyn Union Gas (quarterly) 75c Tan. 2 Dec. 1
Brown Fence & Wire (initial) $1 Feb. 29 Feb. 15
Bryant & May. Ltd. (interim) 10%  
Buckeye Pipe Line Co 75c Dec. 14 Nov. 22
Bucyrus-Erie Co.. preferred $1 Jan. 2 Dec. 18
Budd Wheel, preferred 55514 Dec. 31 Dec. 18

Preferred (quarterly) Si fi Dec. 31 Dec. 18
Buffalo, Niagara & Eastern Power, pref. (quar.) 40c Ian. 2 Dec. 14

1st preferred (quar.) Si X Feb. 1 Jan. 15
Bulolo Gold Dredging $1.40 Dec. 10 Nov. 12
Burmah Oil Co. (initial)  3 5i %  
Butler Water Co., 7% pref. (quar.) $134 Dec. 16 Dec. 2
Cairo Water Co.. 7% preferred (guar.) 51% Jan. 2 Dec. 20
Calamba Sugar Estates (quar.) 40c Tan. 2 Dec. 14

Preferred (quarterly) 350 Tan. 2 Dec. 14
California Ink (quarterly) 50c Jan. 2 Dec. 21
Extra 50c Dec. 16 Dec. 6

California Packing (quarterly) 37 35c Dec. 16 Nov. 30
Canada Bud Breweries Ltd., emu 20c Dec 20 Dec. 2
Canada Malting Co. (quarterly) 37 35c Dec. 15  
Extra 50c Dec. 15  

Canada Northern Power Corp. (quar.) 30c Jan. 25 Dec. 31
7% preferred (quar.) % Jan. 15 Dec. 31

Canada Permanent Mtge. (quar.) S2 Jan. 2 Dec. 14
Canadian Cottons, Ltd.. (quar.) 51 Jan. 2Dec. 13

Preferred (quarterly) $114 Jan. 2 Dec. 13
Canadian General Electric (quar.) 75c Jan. 1 Dec. 14
Canfield Oil Co. 7% preferred (guar.) Sill Dec. 31 Dec. 20
Caribou Gold & Mining, (Initial) 23.5c Jan. 2 Dec. 21
Carnation Co. 7% pref. (quar.) S1 X Jan. 1  
7% preferred (quar) $134 Apr. 1  

Carter (Wm.) Co., preferred (quar.) $135 Dec. 16 Dec. 10
Carthage Mills (initial) Si Dec. 15 Dec. 5

Class A (quarterly) Si Si Jan. 1 Dec. 20
Class B (quarterly) 60c Jan. 1 Dec. 20

Case (.1, I.), 7% preferred Jan. 1 Dec. 12
Cayuga & Susquehanna RR. (semi-ann.) $1.20 Jan. 2 Dec. 20
Central Illinois Light Co.. 6% pref. (guar.) $13.4 Jan. 2Dec. 14
7% preferred (quarterly) $134 Jan. 2 Dec. 14

Champion Paper & Fibre Co., pref. (quar.) $1 Jan. 2Dec. 15
Chesapeake Corp. (quarterly) 7. Jan. 1 Dec. 6
Chesapeake & Ohio Ry. (quarterly)  70c Jan. 1 Doc. 6

Preferred (semi-annual) 33 X Jan. 1 Dec. 6
Chesebrough Mfg. (quar.) SI Dec. 27 Dec. 6
Extra $1 Dec. 27 Dec. 6

Chicago Junction Rys. & Union Stockyards Co_ 5234 Jan. 2 Dec. 14
6% preferred (quarterly) *11-4 Jan. 2 Dec. 14

Chicago Rivet & Machine (quar.) 37 55c Dec. 14 Nov. 30
Extra 1235c Dec. 14 Nov. 30
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Chickasha Cotton Oil (special) 
Christiana Securities Co., 7% pref. (quar.) 
Chrysler Corp 
Churngold Corp 
Cincinnati New On. & Tex. Pac. Ry. (semi-ann.)
Extra 
5% preferred (quarterly) 

Cincinnati Union Terminal. pref. (quar.) 
Citizens Water Co. (Washington, Pa.), pf. (qu.)
City Ice & Fuel (guar.) Clark Equipment (quar.) 

Preferred (quar.) 
Claude Neon Electric Products (extra) 
Clearfield it Mabel-ling Ry.
Cleveland Electric Illuminating Co.1(quar.)- - -$455 preferred, initial (guar.) 
Climax Molybdenum Co. (quar.) 
New (special) 
Quarterly 

Clinton Trust (N. Y.) (quar.) 
Extra 

Clorox Chemical (guar.) 
Extra 

Coast County Gas & Electric. 1st pref. (quar.)_
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, preferred (quarterly) 
Colt's Patent Fire Arms Mfg. (guar.) 

Special 
Columbia Broadcasting A & B (quar.) 
A & B (extra) 

Columbia Pictures Corp 
Quarterly) 
Semi-annual 
Semi-annual 

Columbus & Xenia 
Commercial Credit (quar.) 
53.4% preferred (guar.) 

Commercial Investment Trust, common (guar.)
Common (extra) 
Cony, preference, opt. ser. 1929 (quar.) 
Cony. preference. $434 series of 1935 (quar.)_

Commercial Solvents Corp. common (s.-a.)._
Commonwealth & Southern, $6 preferred 
Commonwealth Utilities Corp. 7% pref. A (qu.)
6% preferred B (quar.) 
635 % preferred C (guar.) 

Compressed Industrial Gasses, Inc. cquar.) _
Confederation life Assoc.. "Toronto (quer.)  
Congoleum-Nairn (quarterly) 
Extra 

Consolidated Amusement Co 
Consolidated Car Heating (quar.) 
Consolidated Diversified Standard Security__ - -
Consolidated Film Industry, preferred 
Consolidated Gas Co. of New York $5 preferred (quar.) 
Consolidated Gas, Electric Light & Power Co.of Baltimore (quarterly) 
5% preferred (quarterly) 

Consumers Power Co.—
$5 preferred (quar.) 
6% preferred (quarterly) 
6.6% preferred (quarterly) 
7% preferred (quarterly) 
6% preferred (monthly) 
6.60% preferred (monthly) 

Container Corp.
* 
7% preferred 

7% Preferred (quarterly) 
Continental-Diamond Fibre 
Continental Gas & Electric, prior pref. (quar.)..
Continental Steel preferred 

Preferred (quarterly) 
Continental Telephone Co., 7% partic. pf. (qu.)
634 7,, nreforred (quarterly) 

Crowell Publishing (guar.)  Extra 
Crown Cork & Seal Co.. Inc.. preferred (guar.)
Crown Williamette Paper, $7 preferred 
$7 preferred 

Crucible Steel Co. of America, preferred 
Crum & Wester, preferred (quar.) 
Cuneo Preis. inc. 635 % preferred (guar.)._
Cutler-Hammer, Inc. (resumed) 
Dairy League Cooperative, 737 Pref. (s.-a•)- - - -
Dayton & Michigan RR. Co., 8% pref. (qu.)--.
Detroit Motorbus (liquidating) Delay Stores. class A (quarterly) 

Class A 
Delaware RR. Co. (semi-ann.) 
Do Long Hook & Eye (guar.) 
Deposited Bank Shares (N. Y.), set'. A (8.-a•)—
Detroit Ilihisdalo & Southwestern RR is -a 1_
Doehler Die Casting, 7% preferred (quarterly)..
$7 preferred (quarterly) 

Dome Mines Ltd (guar.) 
Dominguez Oil Fields (monthly) 
Dominion Glass (quar.) 

Preferred (guar.) 
Dominion Scottish Investors 
Dominion Textile (quarterly) 

Preferred (quarterly) 
Draper Corp. (quar.) 

Special 
Duke l'ower Co. (quar.) 

Preferred (guar.) 
du Pont de Nemours (quarterly) 
Debenture (quarterly) 

Eastern Gas & Fuel Assoc. prior pref. (quar.)_
6% Preferred (quar.) 

East Mahanoy RR. Co (s.-a•) 
Eastman Kodak Co common 
Extra 
Preferred (quar.) 

Eaton Manufacturing (special) 
Edison Bros. Stores (quarterly) 

Extra  
Preferred (quarterly) 

Electric Controller & Manufacturing (quarterly)
Electric Storage Battery Co., common 
Common, spacial 
Preferred 
Preferred, special 

Elgin National Watch 
El Paso Electric Co. (Texas). $6 pref. (qr.)
Emerson's Bromo Seltzer, 8% preferred 
Empire Power Corp., cumul. pref. (quar.) 
Equity Shares, Inc. (initial) 
Erie & Pittsburgh RR Co.. 7% ittd. (quar.)-- -
Falconbridge Nickel Mines 
Fanny Farmer Candy 
Farmers & Traders Life Insurance (quar.) 

Quarterly 
Faultless Rubber (quarterly) 
F. E. D. Corp Ilcitildating) 
Federal Motor Truck 
Ferro Enamel Corp. (quarterly) 

50c Jan. 2 Dec. 9
2 Dec. 20

$715U jc Daenc.. 31 D ec . 2
20c Dec. 20 Dec. 3
54 Dec. 26 Dec. 4
33 Dec. 26 Dec. 4

$134 Dec. 26 Dec. 4
$i3./ Jan. 1 Dec. 20
$15.1 Jan. 2 Dec. 20
50c Dec. 31 Dec. 14
20c Dec. 14 Nov 26

Sill Dec. 14 Nov. 26
$1 Dec. 11 Dec. 2

  5135 Jan. 2 Dec. 20
50c Dec. 31 Dec. 20

$1.125 Jan. 1 Dec. 10
5c Dec. 30 Dec 15
20c Dec. 24 Dec. 10
20c Dec. 24 Dec. 10
50c Jan. 2 Dec. 16
50c Tan. 2 Dec. 16
50c Jan. 1 Dec. 20

1235c Jan. 1 Dec. 20
513.4 Dec. 16 Nov. 25

e300% Dec 18 Nov. 15
50c Dec. 31 Dec. 12
25c Dec. 31 Dec. 12

5135 Dec. 31 Dec. 12
$4 Dec. 31 Dec. 12
$2 Dec. 31 Dec. 12
$3 Dec. 31 Dec. 12

33&c5 bacon. DDecec..
105

50c Dec. 31 Dec. 10
40c Dec. 27 Dec. 13
Si Dec. 27 Dec. 13

e50% Dec. 10 Nov. 29
25c Jan. 2 Dec. 18

Feb. 3 Jan. 23
Aug. 3 July 23

. )ec. 10 Nov. 25
6235c Dec. 31 Dec. 11
$134 Dec. 31 Dec. 11
75c Jan. 1 Dec. 5
25c Jan. 1 Dec. 5

d$13.4 Jan. 1 Dec. 5
Si.O634 Jan. 1 Dec. 5

30c Dec. 31 Dec. 2
75c Jan. 2 Dec. 6

513-4 Jan. 2 Dec. 14
$1 Jan. 2 Dec. 14
$158 Mar. 2 Feb. 15
50c Dec. 14 Nov. 30
51 )ec 311Dec. 25
40c Dec. 16 Dec. 3
25c Dec. 16 Dec. 3
30c Dec. 14 Dec. 4

$13.4 Dec. 16 Dec. 2
255cc Dec. 15 Dec. I2 

Tan. 2 Dec. 10
21y,5c Dec. 16 Nov. 85 

Feb. 1 Dec. 27

e2
eAS

90c
$134

$1
$1
51.6
$1
50c
55c

551735
51X
50c

Sill
5511
$134
S1 54
s °A
25c
25c
68c
551
551
5$1
$2

$1 54
25c

$134
51
25c

43 5ic
hll

-$1
75c

e255

87 55c
$134
50c
15c
$IX
$134
h25c
S1 3.I
$134
60c

$1.60
750

$134
o90c
$1
$1.125
$155
$I
$134
25c

5134
25c
400
25c

Sill
50c
$1
Si
Si
Si
55c
$1 X
50c

$134
20c

8734c
71in
12 Sin
$2.35
$234
50c
$3
10c
20c

Jan, 2
Jan. 2

Tan. 2
Jan. 2
Jan. 2
Jan. 2
Tan. 2
Tan. 2
Dec. 31
Dec. 31
Dec. 30
Tan. 2
Dec. 20
Jan. 1
Jan. 2
Jan. 2
Dec. 24
Dec. 24
Dec. 16
Dec. 14
Jan. 1
Dec. 31
Dec. 28
Dec. 14
Dec. 16
Doc. 20
Jan. 2
Dec. 10
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 3
Jan. 6
Jan. 2
Jan. 2
Jan. 20
Dec. 2
Jan. 2
Jan. 2
Dec. 1
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 14
Jan. 25
Jan. 1
Jan. 1
Dec. 15
Jan 2
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Dec. 20
Dec. 15
Jan. 2
Doc. 30
Dec. 30
Dec. 30
Doc. 30
Dec. 16
Jan. 15
Jan. 2
Jan. 1
Dec. 20
Dec. 10
Dec. 21
Dec. 31
Jan. 2  
Apr. 1  
Jan. 1
Dec. 20
Dec. 20
Dec. 20

Dec. 14
Dec. 14

Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 11
Dec. 11
Dec. 16
Dec. 12
Dec. 10
Dec. 16
Dec. 16
Dec. 16
Dec. 14
Dec. 14
Nov. 30a
Nov. 30
Dec. 16
Dec. 16
Dec 20
Nov. 30
Dec. 5
Doc. 2
Dec. 16
Nov. 23
Dec. 16
Dec. 16
Dec. 16
Dec. 20
Nov. 15
Dec. 20
Dec. 21
Dec. 21
Dec. 31
Nov. 23
Dec. 16
Dec. 16
Nov. 20
Dec. 16
Dec. 31
Nov. 30
Nov. 30
Doc. 14
Dec. 14
Nov. 27
Jan. 10
Dec. 14
Dec. 14
Dec. 5
Dec. 5
Dec. 5
Dec. 5
Dec. 5
Nov. 30
Nov. 30
Nov. 30
Dec. 20
Dec. 3
Dec. 3
Dec. 3
Dec. 3
Dec. 5
Dec. 31
Doc. 14
Dec. 16
Doc. 2
Nov. 30
Dec. 5
Dec. 16

Dec. 16
Dec. 10
Doc. 7
Dec. 10
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Fifth Ave. Bus Securities (quarterly) 16c Dec. 30 Dec. 13
First National Stores (guar.) 62%c Jan. 2 Dec. 9

First preferred (quar.) $1 if Jan. 2Dec 9
Florsheim Shoe, class A (quarterly) 25c Jan. 2 Dec. 14

Class A 25c Jan. 2 Dec. 14pedal) 
Class B quarterly) 12%c Jan. 2 Dec. 14
Class B special) 12 Jan. 2Dec. 14

Food Machinery Corp.. 6 % % pref. (mo.) $1 Dec. 15  
Freeport Texas, preferred (quarterly) $1% Feb. 3 Tan, 15
Gardner-Denver Co., common (extra) 25c Dec. 20 Dec. 10
General Asphalt (resumed) 
General Cigar, preferred (guar.) 

25c
$15,4

Dec. 17
Mar. 2

Nov. 26
Feb. 20

Preferred (guar.) June1•36 May 22
General Mills, Inc., preferred (guar.) Jan. 2Dec. loa
General Motors (quarterly) 50c Dec. 12 Nov. 14
Extra 50c Dec. 12 Nov. 14
$5 preferred (quarterly) $1 Feb. 1 Jan.

General Ry. Signal (guar.) 25c Jan. 2 Dec. 10
Preferred (quarterly) $1% Jan, 2Dec. 10

General Refactories Co. (resumed) 50c Dec. 30 Dec. 2
Georgia Power Co., $6 pref. (guar.) $1 Jan. 2 Dec. 14
$5 preferred (quar.) $1 Jan. 2Dec. 14

Georgia RR & Banking (guar.) $2 ki• Jan 15 Tan 2
Gillette Safety Razor Co., common 25c Dec. 31 Dec. 6
35 convertible preferred (guar.) $1 31 Feb. 1 Jan. 2

Glens Falls Insurance Co. (guar.) 40c Jan. 1 Dec 14
Globe Underwriters Exchange z35c Dec. 16 Dec.
Globe Wernicke preferred guar ) 50c Jan. 1 Dec 20
Goebel Brewing (quarterly) 5c Dec. 20 Nov. 30
Extra 10c Dec. 20 Nov. 30

Goldblatt Bros. (guar.) 373'c Jan. 2 Dec. 16
Gold Dust Corp. $6 pref. (guar.) $1% Dec. 31 Dec. 17
Golden Cycle (guar.) 40c Dec. 10 Nov. 30

Extra   $1.60 Dec. 10 Nov. 30
Gold & Stock Telegraph (guar.) 31% Jan. 2Dec. 31
Goodall Security Corn. (quar.) 50c Jan. 2Nov. 26
Goodyear Tire & Rubber. $7 pref 31 Tan. 2 Nov. 30
Gorham Mfg. Co., common (quar.) 25c Dec. 16 Dec. 9
Extra 25c Dec. 16 Dec. 9

Grace (W. R.) & Co.-
6% preferred is -a.) 53 Dec. 30 Dec. 27
Preferred A (guar.) $2 Dec. 30 Dec. 27
Preferred B ts.-a.) $4 Dec. 30 Dec 27

Grand Valley Brewing Co 10c Dec. 23 Dec. 3
Great Western Electro-Chemical 80c Dec. 15 Dec. 5
6% preferred (quarterly) 30c tan. 2 Dec. 20

Great Western Sugar (guar.) 600 Jan. 2Dec. 14
Preferred (guar.) $1% Jan. 2Dec. 14

Greene Cananea Copper (guar.) 75c Dec. 16 Dec. 9
Special  $1 Dec. 16 Dec. 9

Greene RR. Co. (semi-ann.) $3 Dec. 19 Dec. 13
Greenfield Tap & Die. $6 preferred  50c Jan. 6 Dec. 16
Greenwich Water & Gas Sys, 6% pref. (quar.).. 75c Jan. 2Dec. 20
Greyhound Coin . pref. A (quer ) 513% Tan. 1 Dec 21
Gulf States Utilities Co., $6 preferred $1% Dec. 16 Nov. 29
$5% preferred $31% Dec. 16 Nov. 29

Hackensack Water Co.. 7% preferred A (guar.) 43 iic Dec. 31 Dec. 14
Halifax Fire Insurance Co. (s.-a.) 45c Jan. 2Dec. 10
Hall (C. M.) Lamp 10c Dec. 10 Dec. 5
Hamilton Watch, pref. (resumed) $2 Dec. 14 Nov. 30
Hammermel Paper Co., 6% pref. (guar.) Si % Jan. 1 Dec. 16
Harbison-Walker Refractories Co., pref. (quar.)- SI% Jan. 20Jan. 7
Harrisburg Gas, 7% preferred (guar.) $13% Jan. 15 Dec.
Hawaii Consol. Ry.. 7% pref. A (guar.) 20c Dec. 15 Dec. 5
Hazel-Atlas Glass Co. (quarterly) $1 si Jan. 2 Dec. 14
Hazeltine Corp. (guar.) 25c Dec. 16 Dec. 2

Extra 50c Dec. 16 Dec. 2
Heath (D. C.) Co.. 7% pref. (guar.) $1 if Dec. 31  
Helme (Geo. W.) Co., common (guar.) 1 Jan. 2Dec. 10
Common (extra) 136 Jan. 2 Dec. 10
Prot erred (quarterly) $1% Jan. 2 Dec. 10

Hercules Powder Co., common 75c Dec. 20 Dec. 9
Common (extra) 50c Dec. 20 Dec. 9

Hibbard. Spencer. Bartlett & Co. (monthly)  10c Dec. 27 Dec. 20
Special _ 25c Dec. 20 Dec. 13

Home Fire Sz Marine Insurance (guar.) 500 Dec. 16 Dec. 5
Hones P. If. Knitting Mills. 7% pref $13% Jan. 2 Dec. 20
Honolulu Oil Corp.. Ltd 25c Dec. 15 Dec. 4
Honolulu Plantation (monthly) 15c Dec. 10 Nov. 30
Hoskins Mfg. (quarterly) 50c Dec. 26 Dec. 11
Extra 25c Dec. 26 Dec. 11

Houdaille-Hershey, class A (guar.) 62c Jan. 2 Dec. 20
Class B (quarterly) 37%c Jan. 2 Dec. 20

Household Finance. A SE B (guar.) 75c Jan. 15 Dec. 31
Participating preferred (guar.) 87%c Jan, 15 Dec. 31

Howey Gold Mines, Ltd 2c Dec. 14 Nov. 14
Hudson Bay Mining & Smelting Co r50c Dec. 16 Nov. 29
Humble Oil & Refining (quarterly) 25c Dec. 26 Nov. 26
Idaho-Maryland Mines (guar.) 5c Jan. 10 Nov. 30
Ideal Finance Association A (guar.) 12%c Jan. 2 Dec. 16
$8 preferred (guar.) $2 Jan, 2 Dec. 16
$2 convertible preferred (guar.) 

Illinois Bell Telephone 
Illinois Central RR., leased lines (s-a) 
Illinois Water Service, 6% pref. (guar.) 
Imperial Lire Insurance (guar )
Indiana Hydro-Electric Power. 7% preferred 
Indianapolis Power & Light, 6% pref.(quar.) 

50c
$1%
$2

$1 %
  53%

h87%c
$1%

Jan. 2
Dec. 31
Jan. 2
Dec. 2
Jan. 2
Dec. 16
Jan. 1

Dec. 16
Dec. 21
Dec. 11
Nov. 20
Dec 31
Nov. 30
Dec. 5

6% preferred (guar.) $1% Jan. 1 Dec. 5
Indianapolis Water Co., 5% pref. (guar.) 
Ingersoll-Rand, extra 

Preferred (semi-ann.) 
International Cement Corp 
International Business Machines (guar.) 

Stock dividend 
International Harvester (guar.) 
International Match, debenture 
International Mining 

Extra 
International Nickel 
International Salt Co 

31

$3
25c
$1%
3%
30c
5%
15c
5c
25c

37%c

Jan. 1
Dec. 28
Jan, 2
Dec. 26
Jan. 10
Feb. 10
Jan. 15
Dec. 20
Dec. 20
Dec. 20
Dec. 31
Jan, 2

Dec. 12a
Dec. 9
Dec. 9
Dec. 11
Dec. 20
Dec. 20
Dec. 30
Nov. 29
Nov. 29
Nov. 29
Dec. 2
Dec. 16International Teleg. of Maine (8.-a.) $1..33 1-3 Jan. 2 Dec. 14

Inter Ocean Telegraph (guar.) 
Intertype Corp.. common 

1st preferred (guar.) 

$1 %
20c
$2

Jan. 2
Dec. lf
Jan. 2  

Dec. 31
Dec. 2

2d preferred (s-a) $3 Jan. 2  
Investors Corp. of Philadelphia (guar.) 50c Dec. 14 Dec. 2

Extra 25c Dec. 14 Dec. 2
Inventors Fund of America (guar.) 2c Dec. 15 Nov. 30
Irving Air Chute (quarterly) 15c Jan. 2 Dec. 16

Extra 25c Jan. 2 Dec. 16
Jersey Central Power & Light, 6% pref. (qu.)_ _ $1 Jan. 1 Dec. 10
7 % preferred (quarterly) $19 Jan. 1 Dec. 10
5% % preferred (quarterly) 3138 Jan, 1 Dec. 10

Johns-Manville Corp., common 50c Jan. 15 Dec. 24
7% cumulative preferred (quar.) $1q Jan. 1 Dec. 17

Kalamazoo Vegetable Parchment (quar.) 150 Dec. 30 Dec. 30
Kansas City Power & Light, $6 pref. B (quar.)_ _ 31% Jan. 2 Dec. 14
Kansas City St. Louis & Chic. RR.. pref. (qu.)_ SI Feb. 1 Jan. 17
Kansas Electric Power Co., 7% pref. (quar.) $1 r Jan. 2 Dec. 14
6% preferred (quarterly) 

$1t
Jan. 2 Doc. 14

Kansas Gas & Electric, $6 pref. (guar.) $114 Jan. 2 Dec. 16
7% preferred (quarterly) $13 Jan, 2Dec. 16

Katz Drug (guar.) 75c Dec. 14 Nov. 30
Preferred (guar.) $1% Jan. 2Dec. 14

Kaufmann Dept. Stores (special) 20c Dec. 16 Dec. 2
Preferred (quarterly) SI % Jan. 2 Dec. 10

Kelvinator Corp. (quarterly) 12%c Jan. 2 Dec. 5
Extra 20c Jan, 2 Dec. 5

Kennecott Copper 20c Dec. 26,Nov. 29
Keystone Steel & Wire, preferred Si 3( Jan 151 
'Keystone Watch Case Corp., common Si Dec. 20 Dec. 10a
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Kimberly-Clark Corp., common (guar.) 1234c Jan. 2Dec. 12
Preferred (quarterly) 5134 Jan. 2Dec. 12

Kings County Lighting Co., 7% ser. B pf. (qu.)_ $1 % Jan. 2Dec. 16
6% series C preferred (guar.) 5134 Jan. 2Dec. 16
5% series D preferred (guar.) $134 Jan. 2Dec. 16
Quarterly  $114 Jan. 2Dec. 16

Klein (D. Emil) (quarterly) 25c Jan. 1 Dec. 20
Preferred (quarterly) siq Feb. 1 Jan. 20

Robacker Stores, resumed (guar.) 5134 Dec. 2Nov. 16
Koloa Sugar Co. (monthly) 50c Dec. 31 Dec. 24
Koppers Gas & Coke, preferred (guar.) $134 Jan. 2Dec. 12
Kresge (S. S.) 25c Jan. 2Dec. 11

Preierred (quarterly) $134 Jan. 2Dec. 11
Kress (S. H.) & Co., extra $1 Dec. 10 Nov. 30
Kroehler Mfg. Co., 7% pret (guar.) 5134 Dec. 31  
Class A preferred (guar.) 3134 Dec. 31  

Kroger Grocery & Baking. 7% preferred (guar.) $134 Feb. 1 Dec. 20
6% preferred (quarterly) $134 Jan. 2 Dec. 20

Kruger (G.) Brewing. initial (guar.) 25c Dec. 16 Dec. 2
Lake of Woods Mill. 7% cumul. preferred 313,' Dec. 16 Nov. 30
Lake Shore Mines, Ltd r50c Dec. 16 Dec. 2
Bonus r50c Dec. 16 Dec. 2

Landers Frary & Clark foliar.) 3734c Dec. 31 Dec. 20
Landis Machine. 7% preferred (quarterly) $13% Dec. 15 Dec. 5
Lazarus (F. & It.) Co. (quarterly) 15c Dec. 31 Dec. 20
634% preferred (quarterly) 3134 Feb. 1 Jan. 20

Lehigh Portland Cement Co., pref. (quar.)_ 8734c Jan. 2Dec. 14
Leslie-Cali ornia Salt (guar.) 35c Dec. 15 Nov. 30
Libbey-Owens-Ford Glass (guar.) 30c Dec. 16 Nov. 29
Libby, McNeill & Libby, preferred $3 Jan. 1 Dec. 20
Liggett & Mayers Tobacco, preferred (quar.) 31 if Jan. 1 Dec. 10
Lily-Tulip Cup (quarterly) 3734c Dec. 16 Dec. 3
Lindsay Light & Chemical, pre.. (guar.) 1734c Dec. 16 Dec. 7
Link Belt, preferred (quarterly) 5134 Jan. 2 Dec. 14
Little Schuylkill & Navigation RR. & Coal $1.10 Jan. 10 Dec. 14
Lock Joint Pipe, prof (guar.) $2 Jan. 1 Jan. 1
Loew's, Inc. (quarterly) 50c Dec. 31 Dec. 13
Extra 50c Dec. 31 Dec. 13

Long Island Lighting Co., 7% ser. A prod. (qu.)_ Si % Jan. 1 Dec. 16
6% series B preferred (guar.) 3134 Jan. 1 Dec. 16

Loose-Wiles Biscuit Co.-
5% preferred (initial, quarterly) 3134 Jan. 1 Dec. 18

Lord & Taylor (guar.) 3234 Jan. 2 Dec. 17
Extra $5 Dec. 17 Dec. 2

Lorillard (P.) & Co., common 30c Jan. 2 Dec. 13
Preferred (quarterly) $1% Jan. 2 Dec. 13

Louisiana Land & Exploration Co. (quar.) 10c Dec. 16 Dec. 2a
Louisville Gas & Electric. A & B (guar.) 3734c Dec. 24 Nov. 30
Ludlum Steel. preferred (guar.) $1% Jan. 1 Dec. 20
Lunkenheimer Co., 6 i6 % preferred (quar.)_ $134 Jan. 1 Dec 21
Lynchburg & Abingdon Telephone (s.-a.) $3 Jan. 2Dec. 14
Mallory (P. R.) & Co., Inc. (initial) 10c Dec. 10 Nov. 30
Manischevritz (B.), preferred (guar.) $1 if Jan. 2Dec. 20
Mapes Consolidated Mfg. (guar.) 50c Jan. 1 Dec. 16
Marion Water Co.. 7% pref. (guar.) 3134 Jan. 2 Dec. 20
Maryland Fund, Inc. (guar.) mlOc. Dec. 15 Nov. 30
Massachusetts Plate Glass Insurance 50c Jan. 2 
Mathlason Alkali Works (guar.) 3734 c Dec. 27 Dec. 6

Preferred (quarterly)  $114 Dec. 27 Dec. 6
Mayflower Assoc. (quar.) 50c Dec. 14 Nov. 30
McColl-Frontenac Oil Co. (guar.) 20c Dec. 14 Nov. 15
McLennan, McFeeley & Prior, Ltd., A & 10c Dec. 30 Dec. 23
634 % preferred (quarterly) 3134 Jan. 1 Dec. 23

McWatters Gold Mines. Ltd.. Initial Sc Dec. 18 Dec. 4
Memphis Natural Gas Co., $7 prof. (quar.)__ 5111 Jan.
Memphis Power & Light. $6 pref. (guar.) 5i34 Jan, 2Dec. 14
$7 preferred (quarterly) $134 Jan. 2 Dec- 14

Merck & Co., Inc.. common (guar.) 10c Jan. 1 Dm. 23
Preferred (quarterly) $2 Jan. 1 Dec. 23

Mesta Machine Co. common (guar.) 50c Jan. 1 Dec. 16
Metropolitan Edison Co., $7 pref. (guar.) $114 Jan. 2 Nov. 29
$6 preferred (guar.) 3134 Jan. 2 Nov. 29
$5 preferred (quar.) 5134 Jan. 2Nov. 29
$7 cumulative preferred (guar.) $134 Jan. 2 Nov. 29
$6 cumulative preferred (guar.) 5134 Jan. 2 Nov. 29
$5 cumulative preferred (guar.) 3134 Jan. 2 Nov. 29

Michigan Electric Power, 6% preferred $1214 Jan. 2 
7% preferred 

Michigan Steel Tube Products 
$142531 Jan.  102

Dec.
Nov. 30 

Midland Grocery, preferred (seml-annually) $3 Jan. 2 Dec. 20
Midvale Co of Dela. (resumed) Si Dec. 7 Nov. 30
Milwaukee Electric Ry. & Light, 6% pref. (qu.) 3134 Jan. 31 Jan. 20
Mine Hill & Schuylkill Haven RR. (s.-a.) 5134 Feb. 1 Jan. 15
Minneapolis-Honeywell Regulator Co., pt. (qu.) 3134 Jan. 1 Dec. 20
Mississippi Valley Public Service Co.-
6% preferred B (guar.) 3134 Jan. 1 Dec. 20

Missouri Edison Co., $7 cum. pref 1.16 2-3 Jan. 2Dec. 20
Mobile & Birmingham RR., pref. (s.-a.) $2 Jan. 2 Dec. 2
Mock. Judson, Voehringer 25c Dec. 12 Dec. 5

Preferred (quarterly)   51 if Jan. 1 Dec. 15
Monarch knitting Co., Ltd., 7% pref. (quar.) $134 Jan. 2 Dec. 14
Monogram Pictures Corp. (guar.) I5c Feb. 1  
Monroe Chemical 734c Dec. 24 Dec. 4

Preferred (quarterly) 8734c Jan. 1 Dec. 24
Monsanto Chemical (quar.) 25c Dec. 14 Nov. 25
Extra 25c Dec. 14 Nov. 25

Montgomery & Erie RR. (semi-annual) 1734c May 10 A.pr. 30
Montgomery Ward. class A (guar.) $114 Tan. 2 Dec. 20
Montreal Cotton, Ltd , pref. (guar.) Si % Dec. 15 Nov. 30
Moore Dry Goods (quar.) $134 Ian. 1 Jan. 1
Morrell (John) & Co., Inc.. common (quar.)_.... 60c Dec. 14 Nov. 30
Morris Finance Corp., class A (guar.) 3134 Dec. 31 Dec. 21
Extra 50c Dec. 31 Dec. 21
Class B (quarterly) 30c Dec. 31 Dec. 21
Extra 10c Dec. 31 Dec. 21
Preferred (quarterly) $114 Dec. 31 Dec. 21

Motor Wheel Corp. corn. (guar.) 15c Dec. 10 Nov. 20
Mountain Fuel Supply (initial) 10c Dec. 21 Nov. 30
Muncie Water Works Co., 8% pref. (quar.) 32 Dec. 16 Dec. 2
Murphy (G. C.) preferred (guar.) $2 Jan. 2 Dec. 22
Mutual Chemical Co. of Amer 6% pref. (oil.). 3134 Dec. 28 Dec. 19
Mutual Telephone (Hawaii) (monthly) 8c Dec. 20 Dec. 9
Myers (F. E.) & Bro.. (quarterly) 50c Dec. 31 Dec. 16
Nassau & Suffolk Lighting Co. 7% pref. (qu.)_ _ 75c Jan. 1 Dec. 16
National Biscuit (ar.)  40c Jan. 15 Dec. 13
National Bond & Share Corp 25c Dec. 16 Nov. 29
National Breweries, Ltd. (guar.) 40c Jan, 2 Dec. 16

Preferred (guar.) 43c Jan. 2 Dec. 16
National Casualty Co. (Detroit) 10c Dec. 15 Nov. 29
National Dairy Products (guar.) 30c Jan. 2 Dec. 4

Preferred A & B (quarterly) $134 Jan. 2 Dec. 4
National Fuel Gas Co. (special) 25c Dec. 21 Dec. 6
National Lead (quarterly) $1%, Dec. 31 Dec. 13
Extra $1 Dec. 31 Dec. 13
Preferred A (guar.) $1 34 Dec. 14 Nov. 29
Preferred B (quarterly) _ 5134 Feb. 1 Jan. 17

National Short Term Securities common (guar.) 134c Dec. 20 Dec. 15
National Standard (guar.) 50c Jan. 2Dec. 18
National Sugar Refining Co. of New Jersey 50c Jan. 2Dec. 2
National Transit 35c Dec. 16 Nov. 30
Nehi Corp.. 1st Preferred h$1.31 Dec. 31 Dec. 16
Neisner Bros. (quar.) 25c Dec. 14 Nov. 30
Nevada-Calif. Electric. 7% Preferred (guar.) _ _ $1 Feb. 1 Dec. 30
Newark Telephone Co. (Ohio) (guar.) Si Dec. 10 Nov. 30
Newberry (J. J.) (guar.) 40c Jan. 1 Dec.
New England Telep. & Teleg 3134 Dec. 31 Dec. 10
New Jersey & Hudson River Ry. & Ferry (s -a.).. $3 Jan. 2Dec. 31
New Jersey Water Co.. 7% pref. (guar.) 
New Jersey Zinc Co. (extra) 55101

2Jan.
Dec.10

Dec. 20
Nov. 29

Now Method Laundry, 634 % preferred h31% Dec. 2 Nov. 23
Nevrmont Mining Corp 50c Dec. 16 Nov. 29
New York Mutual Telegraph Co. (semi-ann.) 75c Jan. 2 Dec. 31
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New York & Harlem RR. Co. (semi-ann.) cum Jan. 2Dec. 16 Savannah Electric & Power-8% deb. A (guar-) $2 Jan. 2Dec. 10Preferred (semi-ann.) $2Si Jan. 2Dec. 16 734% debenture B (quar.) $134 Jan. 2 Dec. 10New York & Queens Electric Light & Power___ $1. Dec. 14 Doc. 6 7% debenture C (quar.) $134 Jan. 2 Dec. 10New York Steam, $6 preferred (quar.) $1 Si Jan. 2 Doc. 14 634% debenture D (quar.) $1% Jan. 2Dec. 10$7 preferred (quarterly) $j3% Jan. 2 Dec. 14 6% preferred h$1. Ti Jan. 2Dec. 10New York Telephone, preferred (guar.) $1% Jan. 15 Dec. 20 Schiff Co.. common (quar.) 50c Dec. 15 Nov. 30New York Transportation (quar.) 50c Dec. 28 Dec. 13 Preferred (guar.) $134 Dec. 15 Nov. 30Niagara Share Corp. of Md., class A pref. (qu.). $1 Si Jan. 2Dec. 13 Scott Paper Co., com. (quar.) 45c Doc. 31 Dec. 17Class B common b2c Dec. 16 Nov. 18 Common extra 20c Dec. 31 Dec. 17Norfolk & Western By. (quar.) $2 Dec. 19 Nov. 30 Common e50% Dec. 31 Dec. 17North American Co., com. (quar.) 25c Jan. 2Dec. 10 Seaboard Oil of Del. (quarterly) 15c Dec. 14 Nov. 30Preferred (quarterly) 75c Jan. 2 Dec. 10 Extra 10c Dec. 14 Nov. 30North Central Ry. Co. (semi-ann.) Jan. 15 Dec. 20 Sears, Roebuck (quar.) 50c Dec. 16 Nov 22North Central Texas Oil (resumed) lt)C Dec. 16 Dec. 2 Special 50c Dec. 16 Nov. 22Northeastern Water & Electric. $4 pref. (quar.) $1 Jan. 2Dec. 10 Second International Securities. 1st preferred 6234c Jan. 2 Nov. 15Northern Pipe Line (a -a.) 
Northland Greyhound Lines, Inc 
$6Si preferred series I (quar.) 

25c

11,1
Jan. 2
Dec. 16
Jan. 2

Dec. 13
Dec. 6
Dec. 20

Second Twin Bell Syndicate (monthly) 
Securities Investment Co. of St. Louis, 8% pref.
(quarterly) 

20c

$2

Dec. 15

Jan. 1  

Nov. 30

North River Insurance (quar.) 15c Dec. 10 Nov. 29 Selfridge Provincial Stores—
Extra Sc Dec. 10 Nov. 29 Amer. dep rec, for ordinary w234% Dec. 9 Nov. 14Northwestern Telegraph Co. (semi-ann.) $1% Jan. 2 Dec. 16 Serve!, Inc. 7% cum. preferred (quarterly)____ El Ti Jan. 2 Dec. 20aOahu Railway & Land Co. (monthly) 15c Dec. 20 Dec. 9 Sherwin-Williams, Ltd., preferred h$134 Jan. 2 Dec. 15Oahu Sugar Co. (monthly) 20c Dec. 15 Dec. 16 Siscol Gold Mines. Ltd.( quar.) 5c Dec. 16 Nov. 30Oahu Sugar. Ltd. (extra) $1.20 Dec. 14 Dec. 4 S. M. A. Corp. (quar.) 123.fc Jan. 2Dec. 20Ohio Finance Co.. 8% preferred h$134 Jan. 1 Dec. 10 Extra 10c Jan. 2Dec. 20Ohio Oil 15c Dec. 14 Oct. 31 South Carolina Power Co., $6 pref. (quar.)_ $134 Jan. 2 Dec. 16Preferred (quarterly) $IM Dec. 14 Dec. 2 Southern California Edison Co.—

Oklahoma Gas & Electric Co. 6% pref. (qu.) 134% Dec. 16 Nov. 30 670 preferred. series B (quar.) 3734c Dec. 15 Nov. 207% preferred (quar.) 1 Ti % Dec. 16 Nov. 30 Original preferred (quar.) 3734c Jan. 15 Dec. 20Old Dominion Co. (resumed) 25c Dec. 14 Nov. 27 Series C. 534 % preferred (quar.) 3434c Jan. 15 Dec. 20Omnibus Corp., preferred (guar.) $2 Jan. 2Dec. 13 Southern Canada Power Co.-
Oneida. Ltd. 7% Preferred (guar.) 43 Nc Dec. 14 Nov. 30 6% cum pantie. pref. (quar.) 134% Jan. 15 Dec. 207% preferred h$1 Dec. 14 Nov. 30 Southern Colorado Power Co..Onomea Sugar Co. (monthly) 20c Dec. 20 Dec. 9 7% cum. preferred (quar.) 1 Dec. 16 Nov. 30Otis Elevator (guar.) 15c Jan. 15 Dec. 27 Southern New England Telephone (quar.) $1 Jan. 15 Dec. 31Preferred (quar.) $134 Jan. 15 Dec. 27 South Penn 011 (quar.) 40c Dec. 28 Dec. 13Pacific American Fisheries (resumed) 25c Dec. 16 Dec. 2 South Porto Rico Sugar Co. (quite.) 50c Jan. 2Dec. 12Pacific & Atlantic Teleg. Co. (semi-ann.) 50c Jan. 2 Dec. 14 Preferred (quar.) 2% Jan 2Dec. 12Pacific Indemnity (quar.) 15c Jan. 1 Dec. 14 Southwestern Light & Power, preferred h50c Dec. 31 Dec. 18Pacific Lighting, preferred (quar.) $134 Jan. 15 Dec. 31 Sovereign Life Assurance Co.. 25% pref. ctfs_ _ _ UN Doc. 16 Nov. 30Pahang Rubber Co.. Ltd Sc Dec. 20 Dec. 13 Spencer Kellogg & Sons (quar.) 40c Dec. 30 Dec. 15Paraffine Cos. (quarterly) 50c Dec. 23 Dec. 7 Spiegel. May stern 634% preferred (quer .) - _ $l.4 Feb 1 Jan. 15Parker Pen (quar.) 25c Mar. I Feb. 15 Springfield Woolen Mills, preferred A $35 Dec. 7 

Quarterly 25c June 1 May 15 Preferred B $15 Dec. 7 Quarterly 25c Sept. 1 Aug. 15 Standard Brands, Inc.. common (quar.) 20c Jan. 2Doc. 6Penick & Ford (guar.) 75c Dec. 16 Dec. 2 $7 preferred A (quar.) $311.TixPemnroad Corp 20c Dec. 28 Nov. 22 Standard Coosa-Thatcher Co., 7% pref. (quar.) -
JJaann.. 126JDaecn.. 166

Pennsylvania Gas & Electric, 7% pref. (quar.) $134 Jan. 2 Dec. 20 Standard Oil Co., Inc. in N. J., $25 par value$7 preferred (quar.) $1 Jan. 2 Dec. 20 shares (semi-annually) 50c Dec. 16 Nov. 16Pennsylvania Glass Sand Corp., preferred 141 Feb. 1 Dec. 13 Extra 25c Dec. 16 Nov. 16Preferred (quar.) $1 Jan. 2Dec. 13 $100 par value shares (semi-annually) $2 Dec. 16 Nov. 16Pennsylvania Power Co.. $6.60 pref. (mthly.)„ 55c Jan. 2Dec. 20 Extra $1 Dec. 16 Nov. 16$6.60 preferred (monthly) 55c Feb. 1 Jan. 20 Standard 011 of California (quarterly) 25c Dec. 16 Nov. 15$6.60 preferred (monthly) 55c Mar. 2Feb. 20 Standard Oil of Indiana (quarterly) 25c Dec. 16 Nov. 16$6 preferred (quar.)  Mar. 2Feb. 20 Standard Oil of Kentucky (quar.) 25c Dec. 14 Nov. 30Pennsylvania Water & Power Co. (quar.) Jan. 2 Dec. 16 Standard Silver Lead Mining lc Dec. 20 Dec. 1Preferred (quar.) $1 N Jan. 2Dec. 16 Sun Oil Co.. common (quar.) q25c Dec. 16 Nov. 25Peoples Drug Stores (quar.) 25c Jan. 2Dec. 9 Sunset McKee Salesbook. A (quar.) 3734c Dec. 14 Dec. 4Extra 50c Jan. 2Dec. 9 Class B (quar.) 25c Dec. 14 Dec. 4Preferred (quar.) 
Peoria Water Works Co.. 7% preferred (quar.) 

$1%
$1 N

Dec. 16
Jan. 2

Dec. 2
Dec. 20

Sutherland Paper (61-monthly) 
Extra 

10c
10c

Dec. 23
Dec. 23

Dec. 13
Dec. 13Pfeiffer Brewing Co. (quar.) 25c Jan. 2 Dec. 20 Swan-Finch Oil, preferred h8734c Dec. 16 Dec. 2Extra 15c Jan. 2Dec. 20 Swift & Co. (quarterly) 25c Jan. 1 Dec. 2Perfection Stove (guar.) 30c Dec. 28 Dec. 20 Sylvania Industrial Corp. (quar.) 25c Dec. 14 Doc. 5Petersburg RR. (s.-a.) $1% Apr. 1 Mar. 25 Sylvanite Gold Mines (quar.) Sc Dec. 31 Nov 23Pet Milk (quarterly) 25c Jan. 1 Dec. 11 Tacony-Palmyra Bridge (quar.) 50c Dec. 31 Dec. 10Preferred (quarterly) $1 N Jan 1 Dec. 11 Class A (quer.) 50c Dec. 31 Dec. 10Petroleum Exploration. Inc. (guar.) 25c Dec. 16 Dec. 5 Taylor (K.) -Distilleries (initial) Sc Dec. le Doc. 2Petroleum & Trading, class A 25c Dec. 20 Dec. 10 Tec.k-Hughes Gold Mines 10c Jan. 2 Dec. 10Phelps Dodge 25c Dec. 14 Nov. 27 Tennessee Electric Power Co.-Philadelphia Baltimore & Washington RR $134 Dec. 31 Dec. 16 5% first preferred quarl $134 Jan. 2 Dec. 16Philadelphia Co.. $6 prof. (quar.) $1 Jan. 2Doc. 2 6% first preferred quar.  3134 Jan. 2 Dec. 16$5 preferred (quarterly) Si Jan. 2Dec. 2 7% first preferred quar.  5134 Jan. 2 Dec. 16Philadelphia Electric Power, preferred (quar.)_ _ 50c Jan. 1 Dec. 10 7.27. first preferred (quar.) $1.80 Jan. 2 Dec. 16Philadelphia & Trenton RR. (guar.) $2T5 Jan. 10 Dec. 31 6% first preferred (monthly) 50c Jan. 2 Dec. 16Phoenix Finance Corp.. 8% pref (quar.) 50c Jan. 10 Dec. 31 7.2% first preferred (monthly) 60c Jan. 2 Dec. 16Pioneer Gold Mines of British Columbia (qu.)__ r20c Jan. 2 Dec. 2 Terminal RR. of St. Louis (s.-a.) $3 Jan. 2 Dec. 16Pittsburgh Ft. Wayne & Chicago By. (quar.)_ $1 N Jan. 2

,
Dec. 10 Texas Corp. (quar.) 25c Jan. I Dec. 67% preferred (quar.) $1 34 Jan. 7 Dec. 10 Texas Electric Service, $6 preferred (quar.)- -- $134 Jan. Dec. 16Placer Development. Ltd. (initial) 50c Dec. 10 Nov. 12 Texas Gulf Sulphur (quar.) 50c Dec. 16 Dec. 2

Pollock Paper & Box Co.. pref (quar.) Dec. 15 Dec. I Tex-O-Kan Flour Mills (quar.) 15c Jan. 2 Dec. 14
Ponce Electric, 7% preferred (quar.) 
Powdrell & Alexander 

Preferred (quar.) 

$134
25c

$134

Jan. 2
Dec. 16
Jan 2

Dec. 13
Dec. 2
Dec. 16

Quarterly  
Thatcher Mfg. Co. (qua!'.) 
Third Twin Dell Syndicate (61-monthly) 

15c
25c
10c

Apr. 2
Tan. 2
Dec. 31

Mar. 14
ITec. 14
Dec. 28

Procter & Gamble, 5% preferted (quar.) Dec. 14 Nov. 25 Tobacco Securities Trust (final) rto10% Doc. 28 Dec. 3Publication Corp.. 770 first preferred (quar.)__ _ $1 Dec. 16 Doc. 5 Todd Shipyards c50c Dec. 20 Dec. 57% original preferred (quar.) $14 Jan. 2 Doc. 20 Toronto Elevator preferred (quar.) 134% Jan. 15 Jan. 2Public Investing Co.. special 16c Dec. 16 Nov. 29 Traders Building Assn. (quar.) $1/ Dec. 2Nov. 22Public Service of New Hampshire- Troy & Greenbush RR. Assn. (s -a.) $1N Dec. 11 Nov. 29
36 preferred (quar.) Dec. 16 Nov. 30 Semi-annual  $111 Juno 15 June 1$5 preferred (quar.) $134 Dec. 16 Nov. 30 Truscon Steel, preferred h$1 Doc. 31 Dec. 16Public Service Corp. of New Jersey (quar.) (30C Dec. 31 Dec. 2 Tubize-Chatillon 77. preferred (resumed) $134 Jan. 2 Dec. 108% preferred (quar.) $2 Dec. 31 Dec. 2 Underwood Elliott Fisher Co. (quar.) 6234c Dec. 31 Dec. 12a7% preferred (guar.) 
5% preferred (quar.) 

$1 34
$

Dec. 31
Dec. 31

Dec. 2
Dec. 2

Preferred (quarterly) 
Unilever N. V., ordinary (interim.) 

$134
2%  

Dec. 31 Dec. 12a
6% preferred (monthly) Ag Dec. 31 Dec. 2 Union Carbide & Carbon Corp 50c Jan. 1 Dec. 6Public Service Co., of Oklahoma-
7% prior lien stock (guar.) 
6% prior lien stocks (quar.) 

$1. N
$1%

Dec. 31
Dec. 31

Doc. 20
Dec. 20

Union Pacific RR 
United Biscuit of America. preferred (guar.).—
United-Carr Fastener (quar.) 

$134
$134
30c

Jan. 2
Feb. 1
Dec. 16

Dec. 2
Jan. 16
Dec. 9Public Service Electric & Gas Co. 7% pf. (qu.)_ $1 34 Dec. 31 Dec. 2 Extra 15c Dec. 16 Dec. 9$5 preferred (quar.) $1 N Dec. 31 Dec. 2 Preferred (quar.) 21c Doc. 16 Doc. 9Quaker Oats (quar.) $1 Jan. 15 Doc. 31 United Corp., $3 preference 75c Jan. 2 Dec. 10Preferred (quar.) $134 Feb. 29 Feb. 1 United Dyewood preferred (quar.) $134 Jan. 2 Dec. 13Queens Borough Gas & Elec. Co. 6% pt. (qu.)_ $134 Jan. 1 Doc. 16 United Elastic Corp. (quar.) 10c Dec. 24 Dec. 5Radio Corp. of Amer., A pref. (quar.) 

Rapid Electrotype (quar.) 
Raybestos-Manhattan. Inc 
Reading Co., 1st preferred (quarterly)  
S 3C0 ad preferred (quar.) 

Reed Roller Bit (guar.) 
Extra 

Reeves (Dan) Inc., (quar.) 
6 % preferred (quarterly) 

Reliance Grain. 634 % preferred (quar.) 
Reliance Insurance (Phila.) (semi-ann.) 
Extra 

Remington Rand. new 5% pref. (quar.) 
5% preferred new (quar.) 
$6 preferred (semi-ann.) 

Reno Gold Mines, Ltd. (quar.) 
Rensselaer & Saratoga RR. (5.-a.) 

8734c

25c
50c
50c
25c
50c

cl2Tic
$154
$134
30o
20c

31 Sic
3134c

j$3
Sc
$4

Jan. 1
Dec. 15
Dec. 14
Dec.. 12
Jan. 9
Dec. 26
Dec. 26
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Jan. 1
Apr. 1
Apr. 1
Jan 1
Jan. 2

Dec. 4
Dec. 1
Nov. 29
Nov. 21
Doc. 19
Dec. 16
Dec. 16
Nov. 30
Nov. 30
Nov. 30
Nov 29
Nov. 29
Dec. 10
Mar. 10
Mar. 10
Nov. 30
Dec. 14

United Gas & Electric Corp., pref. (guar.) 
United Gas Improvement (quarterly) 
Preferred (quarterly) 

United Light & By. Co. (Del.)-
6% preferred (monthly) 
6f preferred (monthly) 
6 preferred (monthly) 
6% preferred (monthly) 
7 preferred (monthly) 
7% preferred (monthly) 
7% preferred (monthly) 
7% preferred (monthly) 
6.36% preferred (monthly) 
6.36% preferred (monthly) 
6.369 preferred (monthly) 
6.363 preferred (monthly) 

United Molasses (final) 

134%
25c

$134

50c
50c
50c
50c

58 1-3e
5S1-3c
58 1-3c
58 1-3c

63c
Mc
Mc
53c

Jan. 1
Dec. 31
Dec. 31

Jan. 2
Feb. 1
Mar. 2
Apr. 1
Jan. 2
Feb. 1
Mar. 2
Apr. 1
Jan. 2
Feb. 1
Mar. 2
Apr. 1

Dec. 16
Nov. 30
Nov. 30

Dec. 16
Jan. 15
Feb. 15
Mar. 16
Dec. 16
Jan. 15
Feb. 15
Mar. 16
Dec. 16
Jan. 15
Feb. 15
Mar. 16

Republic Steel. 6% prof. (initial) 
Rex Hide Rubber (extra) 

$134
50c

Jan. 1
Dec. 15

Dec. 12
Nov. 30

United New Jersey RR & Canal CO. (WOW 1___
United States Foil Co., common cl A & 13 (qu.)

31g4'
15c

Jan. 10
Jan. 2

Dec. 20
Dec. 16aReynolds Metals Co.. % cum. pref. (quar.)_

Reynolds Spring (quar.) 
El%
25c

Jan. 2
Dec. 30

Toe. 20
Dec. 16

Preferred (quar.) 
United States Gypsum (guar.) 

$134
25c

Jan. 2
Jan. 2

Dec. 16a
Dec. 6

Rich's, Inc. (extra)  50c Dec. 14 Dec. 4 Extra 50c Doc. 24 Dec. 66 % preferred (guar.) 
Richmond Fredericksburg & Potomac RR 

$1%
$2

Jan. 21
Dec. 31

Dec. 16
Dec. 23

Preferred (quarterly) 
United States Industrial Alcohol 

$114
50c

Jan. 2
Jan. 2

Dec. 6
Dec. 16a

Non-voting common (s.-a.) $2 Dec. 31 Dec. 23 United States Petroleum (5.-a.) lc Dec. 15 Dec. 5Dividend obligation (s.-a.) 
Rickel (H. W.) & Co. (semi-ann.) 

$2
Sc

Dec. 31
Jan. 15

Dec. 2
Dec. 20

United States Pipe & Fdy Co., com. (guar.).- -
1st preferred (quar.) 

12Sic
30c

Jan. 20
Jan. 20

Dec. 31
Dec. 31

Extra 
Rike-Kumler (quar.) 

4c
25c

Jan. 15
Dec. 11

Dec. 20
Nov. 27

United States Playing Card (quarterly) 
Extra.  

25c
25c

Jan. 1
Jan. 1

Dec. 21
Dec. 21

Roos Brothers 
Ruberoid Co 

25c
25c

Dec. 20
Dec. 14

Dec. 1
Nov. 30

Tipper Michigan Power & Lt. Co.. 6% Pt (Ciu•) -
Utah Power & Light, $7 preferred 

$1 34
h58 1-3c

Feb. 10
Jan. 15

Tan. 31
Dec. 14

Extra $1 Ti Dec. 14 Nov. 30 $6 preferred h50c Jan. 1 Dec. 14
Ruud Mfg. CO. (Guar.) 10c Dec. 6 Utica Clinton & Binghamton By.—Safety Car Heating & Lighting Dec. 23 Dec. 6 Debenture stock (s.-a.) 5234 Dec. 26 Dec. 16
St. Joseph Lead lOc Dec. 20 Dec. 9 Vapor Car Heating (extra)  $2 Dec. 10 Dec. 1By. Louis Bridge CO. 6% 1st pref. (seml-ann•)— - Jan. 2 Dec. 15 Vlchek Tool, 7% Preferred 144 Dec. 31 Dec. 24
3% 2d preferred (semi-annual) Jan. 2 Dec. 15 7% preferred 5420 Dec. 31 Nov. 16

San Carlos Milling Co. (monthly) 20e Dec. 15 Dec. 2 Victor Monaghan Co., 7% pref. (quar.) 5134 Jan. 1 Dec 20
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Viking Pump (special) 25c Dec. 16 Dec. 1
Preferred (quar.) 60c Dec. 16 Dec. 1

Virginia Electric & Power, $6 pref. (guar.) $1% Dec. 20 Nov. 20
Virginia Public Service 7% pref. (quar.) $1 % Jan. 1 Dec. 10
Vortex Cup (guar.) 37%c Jan. 2 Dec. 14

Class A (quar.) 62%c Jan. 2 Dec. 14
Vulcan Detinning (special) $4 Jan. 20 Jan. 10

Preferred (quar.) $1% Jan. 20 Jan. 10
Preferred (quar.) 51% Apr. 20 Apr. 10
Preferred (guar.) SI% July 20 July 10
Preferred (guar.) Si % Oct. 20 Oct. 10

Wagner Electric, preferred (quarterly) $1 Jan. I Dec. 20
Special 50c Dec. 20 Nov. 29

Waldorf System. Inc.. common 12%c Dec. 20 Dec. 10
Walker (H.) Gooderham & Worts. pref. (q11.)-  5c Dec. 16 Nov. 22
Ward Baking 7% preferred (quar.) 50c Dec. 26 Dec. 9
Ware River RR., guaranteed (semi-ann.) $34 Jan. 2 Dec. 30
Washington Railway & Electric Co., 5% pf. (qu.) $1% Dec. I Nov. 15
5% preferred is -a.) $2% Dec. 1 Nov. 15

Washington Water Power Co., $6 pref. (quar.)_ $1% Dec. 14 Nov. 25
Welch Grape Juice Co., resumed 50c Dec. 16 Nov. 20
Wesson Oil & Snowdrift Co., Inc 12%c Jan. 2 Dec. 14

Extri, 37%c Jan. 2 Dec. 14
West Jersey & Seashore RR. (s.-a.) $1% Jan. 1 Dec. 14
Westland Oil Royalty Co., class A (mo.) 10c Dec. 15 Nov. 30
Westmoreland, Inc. (quar.) 30c Jan. 2Dec. 14
Westmoreland Water Co., $6 preferred (quar.)_ _ $14 Jan. 2 Dec. 20
West New York & Pennsylvania Ry $1 Jan. 2 Dec. 30
5% preferred (semi-ann.) $1 4 Jan. 2 Dec. 30

Weston Electric Instrument. A (guar.) 50c Jan. 2Dec. 19
Westvaco Chlorine Products, preferred (quar.)_ _ S151 Jan. 2 Dec. 16
West Virginia Water Service Co.-
56 cumulative preferred (quar.) $1% Jan. 2Dec. 16

Weyenberg Shoe Mfg., preferred (guar.) $1% Dec. 15 Dec. 5
Wisconsin Power & Light, 6% preferred 75c Dec. 16 Nov. 30
7% preferred 87%c Dec. 16 Nov. 30

Wisconsin Public Service, 7% pref 87%c Dec. 20 Nov. 30
6 % % preferred 81 Yre Dec. 20 Nov. 30
6% preferred 75c Dec. 20 Nov. 30

Wiser Oil Co. (quar.) 25c Jan. 2 Dec. 12
Woolworth (F. W.) & Co., Ltd.—
Am. dep. roe 6% pref reg. (s.-a.) zw3% Dec. 9 Nov. 15

Wright-Hargreaves Mines (guar.) 10c Jan. 2 Dec. 10
Extra Sc Jan. 2 Dec. 10

Wrigley (Wm.) Jr. Co. (monthly) 25c Jan. 2 Dec. 20
Monthly 25c Feb. 1 Jan 20
Monthly 25c Mar 2Feb 20
Monthly 25e Apr. 1 Mar. 20

Yale & Towne Mfg. Co 15c Jan. 2 Dec. 10
Zellers, Ltd., 6% preferred $1% Dec. 30 Nov. 30

a Transfer hooks 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 haveTheen made:
Allied Products, class A, div. payable Jan. 2; previously reported as

Jan. 20.
May Hosiery Mills, div. of $1% on account of accumulations ; previously

reported as $12.
New York & Harlem RR. Co., holders of record Dec. 16; previously

reported as Dec. 14.
Reeves (Dan'l) dividend pay. Dec. 14. previously reported as Dec. 16.
Todd Shipyards, div. payable Dec. 20; previously reported as Dec. 30.
d A reg. quar. 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. 5 Payable in preferred stock.
k United Founders, common dividend of % share of common stock,

ex-warrants, of U. S. Electric Power Corp., for each one share of United
Founders common stock held.

I A dividend of 1-10th of one share of common stock of Central States
Electric Corp. has been declared on each outstanding share of common stock
of Blue Ridge Corp. No fractions of shares of common stock of Central
States Electric Corp. will be delivered, but in lieu thereof common stock-
holders of Blue Ridge Corp. will receive a cash payment of $.1375 for each
1-10th share of common stock of Central States Electric Corp. otherwise
deliverable to them
The dividend of shares of common stock of Central States Electric Corp.

may be paid before the record date to any stockholder who shall give
satisfactory assurances to the corporation that he will not transfer his
shares prior to the record date.

m Maryland Fund, Inc.. 3% stock distribution.

o du Pont de Nemours special stock div. of 1-55 share of General Motors
common.

p American Cigar, stock dividend of 4% of one share of common B
stock of American Tobacco for each share of American Cigar, common held.

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 corn, stock at the rate of 7 shs. of new stock to each 100 shs. 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
a deduction of a tax of 5% of the amount of such dividend will be made.

C Payable in special preferred stock.
u Payable In U. S. funds. to Less depositary expenses.
v Bon Am! Co.. extra div. payable in class A stock which is held as an

investment in the treasury of the company, as follows: on class A, 1-100 of a
sharo for each share held, on class B, 1-200 of a share for each share held.
z 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. 30 1935

Clearing House
Members

• Capital
*Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits,
Average

S s S S
Bank of N. Y & Tr. Co_ 6,000,000 10,747,300 139,103,000 5,755.000
Bank of Manhattan Co-- 20,000.000 25,431,700 366,468,000 30.309,000
National City Bank__ 127.500,000 41,881,200 a1,355,734.000 151,641,000
Chemical Bk. & Tr. Co__ 20,000,000 49,711,100 424,163,000 19,007,000
Guaranty Trust Co 90,000,000 176.613,400 01.361,502,000 35,712,000
Manufacturers Trust Co. 32,935,000 10,297,500 395,597.000 82.307,000
Cent Hanover Ilk. & Tr. 21,000,000 61,523,900 725,682,000 15,663,000
Corn Exch, Ilk Tr. Co_ 15,000,000 16,726,200 213,782,000 20,710,000
First National Bank 10,000,000 91,767,600 470,283.000 4,154,000
Irving Trust Co 50,000,000 58,021,900 514,512,000 922,000
Continental lik .&Tr.Co. 4,000,000 3,711,500 44,196,000 1,251,000
Chase National Bank 150,270,000 69.874,900 c1,781.552.000 56,055,000
Fifth Avenue Bank 500,000 3,377,200 45.394,000
Bankers Trust Co 25.000,000 63,748,200 d835,535,000 46,960.000
Title Guar. & Trust Co.... 10,000.00( 5,314,800 15,380.000 290.000
Marine Midland Tr, Co. 5.000.000 7,825,200 78,579.000 3,096,000
New York Trust Co 12,800,000 21,651,600 283.796,000 19,516,000
Comm.' Nat. Bk dr Tr_ 7,000.000 7,745,600 63,663,000 1,679,000
Pub. Nat. Bk. & Tr. Co_ 8,250,000 5,433,500 73.171,000 40,096,000

'rnt414 014 OAR non 721 ant :Inn 0 1RR 0790130 191 1,2 nnn
r • As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; Trustcompanies, Sept. 28 1935.

Includes deposits in foreign branches as follows: (a) 5220,858,000; (9) 582,845,000;(c) $69,829,000; (d) $29,432,000.

Tho 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. 29:
INSTITUTIONS NOT IN TFIE CLEARING HOUSE WITH THE CLOSINGOF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 29 1935

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans,
Disc. and
Investments

Other Cash,
Including

Bank Notes

Res. Dep.,
N. Y and
Elsewhere

Dep Other
Ranks and
Trull Coo.

Gross
Deposits

Manhattan— $ s $ s $
Grace National 20,939 000 98,200 3,281,100 2,020.800 22,915,800
Sterling National 15,806,000 636,000 3,219.000 4,035.000 20,655,000
Trade Bank of N. Y_ 4,103.222 283.229 1,304,235 214,570 4,972,309
Brooklyn—

Anelnken NatIonal 4.707.000 50.000 501.000 424000 c a01 nnn

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and
Investments

Cash
Res. Dep.,
N. Y and
Elsewhere

Dep. Other
Ranks and
Trust Cos

Gross
Deposits

Manhattan—
Empire 
Federation 
Fiduciary 
Fulton 
Lawyers County...._
United States 
Brooklyn—

Brooklyn 

$
52,204,000
7,521,333
9,685,360
16,376,900
29,352,200
61,714,733

77,424,000
1.0 WM 056

S
.10,345,200

153,566
"1,055.872
*3.702.500
*7.985,100
21.424,927

3,103,000
2.055.643

S
8,480.800
618.715
697.437

1,773,900
1,458,100

17,456.156

38,024,000
7.981.067

$
3,334,600
2.003.587

2,006,600

146,000

3
63,309,600
8,511,676
9,335,815
19,150,600

  36,669.500
  71,723,870

110.988,000
  33.4931152

• Includes amount with Federal Reserve as follows: Empire, $9,051,900; Fidu-
ciary, $767,179; Fulton, 53,480,900; Lawyers County, $7,277,200.

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 Dec. 4 1935,
in comparison with the previous week and the corresponding
date last year:

Dec. 4 1935 Nov. 27 1935
1
Dec. 5 1934

Assets—
Gold certificates on hand and due from
U. S. TrettsurY-x 

Redemption fund—F. R. notes 
Other cash 

3 189,882,000
1,257,000

47,282,000

3,050,789,000
1,360,000

46,809.000

1,709,342,000
928,000

48.815,000

Total reserves 
Redemption fund—F. It. bank notes__
Bills discounted:
Secured by U. S. Govt. obligations

direct & (or) fully guaranteed 
Other bills discounted 

Total bills discounted 

Bills bought In open market 
Industrial advances 

U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities..

Other securities 
Foreign loans on gold 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
F. R. notes of other haute 
Uncollected items 
Bank premises 
All other assets 

Total assets 

Liabilities—
F. R. notes In actual circulation 
F. R. bank notes in actual circulation net  
Deposits—Member bank reserve ace't__
U S Treasurer—General account__
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Commitments to make industrial ad-
vances 

3,238,421,000

1,234.000
2,120,000

3,098,955,000

1,469.000
1.999.000

1,759,085,000
1,916,000

3,936,000
3,334,000

3,354,000

1,799,000
7,751.000

60,663,000
491,660,000
189,494,000

3,468,000

1,797,000
7,733,000

60,663,000
499,368,000
181.786,000

7,270,000

2,054,000
647,000

140,956,000
447,798,000
189,001,000

741,817.000 741.817.000 777,755,000

754,721,000

256,000
4,735,000

131,957,000
12,136,000
32,069,000

754,815,000

260,000
5,810.000

125.599,000
12,135,000
31,789,000

787,726,000

299,000
5,960,000

116,164,000
11,567,000
35,629.000

4,174,295,000

790,376,000

2,908,420,000
10,380,000
14,856,000

184,621,000

4,029,363,000

792,678,000

2,777,837,000
14.644,000
16,726,000

176,168,000

2,718,346,000

669,910,000
26,417.000

1,628,189,000
50,292,000
5.449,000

96,035,000

3,118,277,000
130,488,000
51,003,000
49,964,000
7,250,000
7,500,000
19,437,000

2,985,375,000
125,295,000
51,005.000
49.964,000
7,250,000  
7,500,000

10,298,000

1,779,965,000
113.707,000
59,600,000
45,217,000

4,737,000
18,793,000

4 174,295,000

82.9%

9,895,000

4,029,363,000

82.0%

10,003,000

2,718,346,000

71.8%

227,000

2,177,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

a These are certificates given by the U. S. Treasury for the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59.06 cents, these certificates being worth less to the extent of the dif-
ference. the difference itself having been appropriated as profit by the Treasury
t.ncier the ,.'"Vi2101. 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, Dec. 5,
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 DEC. 4 1835

Dec. 4 1935INov. 27 1935 Nov. 20 1935 Nov.131935 Nov. 6 1935 On. 30 1935 Oct. 23 1935 Oct 16 1935 Dec. 5 1934

ASSETS 5 5 S $ 5 5 5 $ $
Gold infs. on band & due from U.S.Treas.): 7,410,351,000 7,266,651,000 7,161,648,000 7,124,156.000 7,063,156,000 7,026,623,000 6.979,122,000 6.893,648,000 5,111,620.000
Redemption fund (F. R. notes) 17,524.000 17,668,000 18,598,000 18,595,000 19,370,000 19,727,000 18.687.000 18.470,000 19,804,000
Other cash • 225,445,000 227,249,000 242,110.000 234,585,000 223,634,000 238,953,000 232,392,000 218,896,000 218,767.000

Total reserves 7,653,320,000 7,511,568,000 7,422.356,000 7,377.336,000 7.306,160,000 7,285.303,000 7,230,201.000 7.136.014,000 5,350,191,000

Redemption fund-F. R. bank notes 2,166,000
Bills discounted:

Secured by U. S. Govt. obligations
direct and(or) fully guaranteed 2,360,000 3,200,000 2,500,000 5,569,000 3,773,000 2,999,000 3.407,000 4,779,000 6,274,000

Other bills discounted 3,008,000 2.832,000 2,922,000 3,497,000 3.028,000 3.129,000 3.335.000 4,646,000 4,192,000

Total bills discounted 5,368.000 6,032,000 5,422,000 9,066,000 0,801,000 6,128,000 6,742,000 9.425.000 10,466,000

Bills bought in open market 4.675,000 4,674,000 4.674,000 4,677,000 4,676,000 4,676,000 4,676.000 4.679,000 5,682,000
Industrial advances 32,395,000 32.634,000 32,562,000 32,689,000 32,677,000 32,719,000 32,640,000 32.477,000 10,204,000

U.S. Government securities-Bonds 219,943.000 219,940,000 225,753,000 230,001.000 235,447,000 233,923,000 238.970,000 238.939,000 395,588,000
Treasury notes 1,630.725,000 1,651,757,000 1,646,009.000 1,644,009,000 1,638,588,000 1,635,087,000 1.630.682,000 1,632,121,000 1,405.248,000
Certificates and bills 579,508,000 558,482,000 558,482.000 556,162,000 556,162,000 556,162,000 560,567,000 559,128,000 629,368,000

Total U. S. Government securities 2,430.181,000 2,430,179.000 2,430,244.000 2.430,172,000 2.430.197,000 2,430,172,000 2,430,219,000 2,430,188,000 2,430,204.000

Other securities 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000  
Foreign loans on gold 

Total Mlle and securities 2.472,800,000 2.473.700,000 2,473,083,000 2,476,785,000 2,474,532,000 2,473,876,000 2,474,458,000 2,476,950,000 2,456,556,000

Gold held abroad 
Due from foreign banks 644,000 645,000 645,000 641,000 641,000 641,000 641,000 646,000 803,000
Federal Reserve notes of Other hanks 18.550.000 20.038,000 23,945,000 22,139,000 21,829,000 21.447,000 22.107,000 21,646,000 21.122,000
Uncollected items 543,286,000 531,236,000 599,082,000 696,940,000 477.338,000 507,936,000 544,379,000 770,161,000 449.696,000
Bank premises 50,279,000 50,278,000 50,274,000 50.220,000 50,169,000 50,169,000 50,169,000 50.169,000 53,275,000
All other assets: 43,413,000 43,329,000 42,518,000 42,057,000 41.137,000 41,932,000 40,667,000 39,928,000 50,475,000

Total assets 10782,292,000 10,630,794,000 10,611,903,00010,666,118,000 10,371,806,000 0,381,304,000 10362,622,000 0,495,514,000 8,384,284,000

Ll ABMITIES
F. R. notes in actual circulation 3,648,243,000 3,626,782.000 3,570,416,000 3.562.087,000 3.563,254.000 3,511,319.000 3.504,866,000 3,504,558,000 3,213,805,000
F. R. bank notes in actual circulation_ 27,477,000

Deposits-Member banks' reserve account 5.905,115,000 5,788.991,000 5,781,642,000 5,745,048,000 5,671,235,000 5,652,989,000 5.575,016,000 5,534.326,000 4,073,385,000
U. S. Treasurer-General account__  42,672,000 53,768,000 50,458,000 77,772,000 59,719,000 60,279,000 98.919,000 53,994,000 98,369,000
Foreign bank; 39,109,000 43,787,000 29,396.000 26,131,000 22,501.000 25,402,000 21,848,000 22,919.000 15,636,000
Other deposits 244,335,000 237,782,000 232,142,000 222,758,000 213,724,000 270,744,000 269.918,000 284,414,000 160,272,000

6,231,231,000 6,124,328,000 6.093,638,000 6,072,609,000 5.967.179,000
-

6,009,414,000 5,965,701.000 5,895,653,000 4,347,662,000Total deposits 

Deferred availability Items 547,149,000 533,284,000 601,723,000 682,195,000 490,231,000 508,913,000 547,197,000 751,389,000 454,865,000
Capital paid in 130,437,000 130,436.000 130,306.000 130,363,000 130.364,000 130,356,000 130.395,000 130,355,000 146,860,000
Surplus (Senior 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-B) 23,457,000 23,457,000 23.457,000 23.457,000 23,457.000 23,457,000 23,457,000 23,457,000 3,173,000
Reserve for contingencies 30,701,000 30.700,000 30,700,000 '130,699,000 30,699,000 30,698,000 30,608,000 30,697,000 22,293,000
All other liabilities 26,181,000 16,914.000 111,770,000 019,815,000 21,729,000 22,254,000 15,415,000 14,112,000 _ 29,066.000

Total liabilities 10782,292.00010,630,794,000 10,611,903.000 10.666,118,000 10.371.806.000 0,381,304,000 10362,622,000 10,495.514,000 8,384,284,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 77.5% 77.0% 76.8% 70.6% 76.7% 76.5% 76.3% 75.9% 70.8%

Contingent liability on bills purchased for
foreign correspondents 548,000

Commitments to make industrial advances 27,717,000 28,002,000 t27,486,000 27.373,000 27,336,000 027,047,000 26.914.000 26,791.000 6.656,000
-

Maturity Distribution of Bills and
51071-term Securities-

 -

S

- 

$ 5 $ $ IS 3 3 $
1-15 days bills discounted 3,718,000 3,761,000 3,566.000 7,116,000 4,374,000 3,749,000 4,369,000 7,224,000 9,099,000

16-30 days bills discounted 94,000 784,000 712.000 41,000 553,000 597,000 85,000 273,000 265,000
31-60 days bills discounted 250,000 231,000 162,000 847,000 853,000 876,000 1.329,000 670,000 389,000
61-90 days bills discounted 192.000 118,00. 275.000 307,000 194,000 247,000 308,000 870,000 701,000
Over 90 days bills discounted 1,114,000 1,138,000 707,000 755.000 827,000 659,000 651,000 388,000 12,000

Total bills discounted 5,368,000 6.032,000 5,422,000 9,066,000 6,801,000 6,128,000 6,742.000 9,425,000 10,466,000

1-15 daysbIlls bought In open market 615,000 532,000 1,524,000 761,000 156,000 165,000 695,000 3,221,000 140.000
16-30 days bids bought In open market 1,768,000 1,958,000 (144,000 532,000 722,000 682,000 227.000 109,000 1,177,000
31-60 days bilis bought in open market 721,000 713,000 2,350,000 403,000 407,000 521,000 941,000 1,065,000 952,000
61-90 days bills bought in open market_  1,571,000 1,471,000 156,000 2,981,000 3.391,000 3,308,000 2.813,000 284,000 3,413,000
Over 90 days bills bought In open market  

Total bills ,bought In open market 4.675,000 4,674.000 4,674.000 4,677.000 4,676,000 4,676,000 4,676.000 4,679,000 5,682,000

1-15 days Industrial advances 1,565,000 1,530,000 1,665,000 1,512,000 1,566,000 1,698,000 1,804.000 1,764,000 69.000
16-30 days Industrial advances 373,000 435,000 295.000 363,000 370,000 195,000 214.000 319,000 40,000
81-60 days Industrial advances 829,000 684,000 812,000 749,000 690,000 754,000 615,000 508,000 281,000
1-90 days Industrial advances 1,072,000 987,000 773.000 845,000 937,000 794,000 898,000 712,000 16.1,000

Over 90 days industrial advances 28.556,000 28,998,000 29,017,000 29,220,000 29,114,000 29,278.000 29.109.000 29,174,000 9,651,000

Total industrial advances 32,395,000 32,634,000 32,562,000 32,689,000 32,677.000 32,719,000 32,640,000 32,477,000 11,204,000

1-15 days U. S. Government securities_ 90,084,000 33,830,000 32.550.000 23,360,000 22,760.000 27,500,000 28.925.000 35,560,000 128,122,000
16-30 days Ii, S. Government securities 34.250,000 112.050,000 111,110,000 33,830,000 32,550,000 23.360,000 22,760,000 27,500,000 42,399,000
31-60 days U. S. Government securities 50.495,000 56,925,000 59,320,000 139.300,000 145,360,000 145,880,000 143.660,000 132,223,000 1.4,250,000
51-90 days U. S. Government seeliritle9 67,343,000 62.616,000 62,743,000 76,993,000 50,495,000 56,925,000 59,320,000 64,267.000 83,239,000
Over 90 days U.S. Government securities. 2,188.009.000 2364,756,000 2,164,521,000 2,156,609,000 2,179,032,000 2,176,507,000 2375,554,000 2,170,638,000 311,358,000

Total U.S. Government securities 2.430,181,000 2,430,179,000 2,430,244,000 2.430.172,000 2,430,197.000 2,430,172,000 2.430,219,000 2,430,188.000 629,368,000

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 181.000 181,000 181,000 181,000 181,000 181,000 181,000 181,000

Total other securities 181,000 181.000 181,000 181,000 181,000 181,000 181,000 181,000
_

Federal Reserve Notes- 3.942.712,000
Issued to F. R. Bank by F. R. Agent 3,897,108,000 3,874.197,000 3,863,624,000 3,846,465,000 3,812,938,000 3,813,252,000 3,799,535,000 3,489.128,000

Held by ioederal Reserve Bank 294.469,000 270,326,000 303,781,000
-

301,537,000
-

283.211.000 301,619,000 308,386,000 294.977,000 275,323,000

-
3,648,243,000 3,626,782,000 3,570,416,000 3,562,087,000 3,563,254,000 3,511,319,000 3,504,860,000 3,504,558.000 3,213,805,000In actual circulation 

Collatmal Held by Ayent as Security for
1* Notes Issued to Bank-
Gold ctfs. on hand & due from U.S. Treas. 3,863,843,000 3,824,343,000 3,779.343.000 3,773,843,000 3,747,518,000 3,712,018,000 3,698,018,000 3.691.018.000 3,281,200,000
By eligible paper 3,744,000 4.494,000 3,882.000 7,511,000 5,244,000 4,668,000 5.240.000 7,970,000 8.837,000

U. B. Clovernment securities 121,100,000 109,100,000 125,900,000 124,500,000 129,500.000 138,000,000 147,000,000 139,000,000 235,000,000

Total collateral 3088.887.0003.937.937.0003.909.125,0003,905,854,000 3.882.262.000 3.854.686.000 3.850.258,000 3.837,088,000 3.525,037,000

• "Other Cash" does not Include Federal Reserve notes. t Revised figure.

These are certificates given by the 11 S. Treasury for tne gold taken over from the Reserve banks when the dollar was devalued fro:n 100 cents to 59.06 cents

on Jan. 3i 1934, these certificates being worth lase to ins extent of the difference, tne difference itself flaying been appropriated a grunt 07 the Treasury under the

provisions or the Gold Reserve 841 of 1934.
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STA1 EMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEG. 4 1935

Two Coker: (00) Omitted
Federal Reserve Bank of- Total Boston New York Clesaand Richmond Atlanta $1. LOOMS Mtnneap Kan. Cliti Dallas

RESOURCES
Gold certificates on band and due
from U. S. Treasury 

Redemption fund-F. R. notes-.
Osner citah..• 

Total reserves 
Bills discounted.

Sec. by U.S. Govt. obligations
direct & (or) fully guaranteed

Other bills discounted 

7,410,351,0
17,524,0

225,445,0

493,207,0
3.169,0

32,523,0

3,189,882.0
1,257,0

47,282,0

352,530,0
1,365,0

29,532,0

491,245,0
1,211,0

13,410,0

233,897,0
969.0

10,870,0

167,512,0
2,944,0
10,573,0

1,386,485.0
685,0

25,793,0

215,551,0
841,0

13,895,0

143,137.0
557,0

7.097,0

198,232,0
878,0

14,530,0

119,597.0
708,0

6,008,0

San Nes.

421,076,0
2,940.0
13,932,0

7,653.320,0

2,360,0
3,008,0

528,899.0

290,0
32,0

3,238,421,0

1,234,0
2.120,0

383,427,0

442,0
56,0

505,866,0

15,0
19,0

245,736,0

72,0
7,0

181,029,0

50.0
45,0

1,412,963,0

150,0
23.0

230,287,0

58.0
9,0

150,791,0

10,0
62,0

211,640,0

39.0
592,0

126,313,0

29,0

437,948.0

14,0

Total bills discounted 

Bills bought in open market..  
Industrial advances 
U. S. Government seeuritlea:
Bonds 
Treasury notes 
Certificates and bills 

Total U S. Govt. securities_
Other securities 

Total bills and securities 

Due from foreign banks__  
Fed. Res, notes of other banks_ -
Uncollected items 
Bank premises 
All other resources 

Total resources 

5,368,0

4,675,0
32,395,0

219,948,0
1.630,725,0
579,508,0

322,0

344.0
2,974,0

14,420,0
107,174,0
36,077,0

3,354,0

1,799,0
7,751,0

60,664.0
491,659,0
189,494,0

498,0

474,0
6,832,0

16,348,0
120,845,0
39,927,0

34,0

444,0
1,719,0

19,069,0
148,849,0
50,106,0

79,0

173,0
4,407,0

10,209,0
79,684,0
26,823,0

95,0

168,0
946,0

8.240,0
64.318,0
21,651,0

173,0

555,0
1,854,0

25,623,0
241,201,0
88,865,0

67,0

80,0
414,0

9,420,0
74,029,0
24,751,0

72,0

64,0
1,707,0

12,973,0
46,972.0
15,640,0

631,0

126,0
1,145,0

9,514,0
72,818,
24,512,

29,0

121,0
1,785,0

16,033,0
47,090,0
15,852,0

14.0

327.0
881,0

17 435,0
136,086,0
45,810,0

2,430,181.0
181,0

157,671,0 741,817 .0 177,120,0 218.024,0 116,716.0 94,209,0 355,689,0 108,200,0 75,585,0 106,844,0
181.0

78,975,0 199,331,0

LIABILITIES
Fs R. notes in actual circulation_

Deposits:
Member bank reserve account.
U. S. Treasurer-Gen, scot-
Foreign bank 
Other deposits 

Total deposits 

Deferred availability Items 
Capital said in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Reserve for contingenclee 
All other liabilities 

2,472,800,0

844,0
18,550,0

543,286,0
50,279,0
43,413,0

161,311,0

99,0
429,0

58,641,0
3,168,0
503,0

754,721,0

256,0
4,735,0

131,957.0
12,136 ,0
32,069,0

184,924,0 220,221,0

67,0
932,0

45,534.0
4,805,0
3,910,0

61.0
1,472,0

49,992.0
6,632,0
1,506,0

121,375,0

24,0
2.405,0

48,386,0
3,028,0
1.076,0

95,418,0

23,0
1,152,0

19,405,0
2,331,0
1,495,0

358,271,0

78,0
2,358,0

69,980,0
4,967,0
591,0

108.761,0

4,0
1,619,0

24,613,0
2,628,0
256.0

77028,0

3,0
642,0

15,447,0
1,580,0
466,0

108,927.0

17,0
1,445,0

30,712.0
3,449,0
257,0

80,910,0

17,0
352,0

20,398,0
1,686,0
887,0

200,533,0

46,0
1,009.0

28,221,0
3,869,0
397,0

10782 292.0 753,000.0

3,648,243,0

5,905,115,0
42,672,0
39,109,0

244,335,0

315,072,0

346,449,0
3,111,0
2,763,0
2,587,0

4,174.295,0 623.599,0

790,376,0

2,908,420,0
10,380,0
14,856,0

184,621,0

268,291,0

260,964,0
2,821,0
3,799.0
13.044,0

785,750,0 422,030,0

344,098,0

350,569,0
3.836,0
3,646,0
2,690,0

184,936,0

169.743,0
1,375,0
1,420,0
1.876,0

300,853,0 1,849.208,0

152,698,0

109,540,0
1.278,0
1,382,0
3.913,0

833,040,0

879,556,0
12.595,0
4,451,0
2,855,0

368,168,0

158,062,0

164.892,0
1,241,0
1,151.0
7,579,0

246,357,0 356,447,0

110,204,0

104,433,0
629,0
921,0

5,763.0

140,112,0

171,347,0
1,411.0
1,036,0
624,0

230,563,0

73,622,0

115,175,0
1,933,0
998.0

4,857,0

672.022,0

277,732.0

324,027,0
2,062,0
2,686,0
13,926,0

6,231,231.0

547.149,0
130,437,0
144,893,0
23,457,0
30.701,0
26,181,0

354,910,0

58,840.0
9,434,0
9,902,0
2,874,0
1,648,0
320,0

3,118,277.0

130,488,0
51,003,0
49,964,0
7,250,0
7,500,0

19,437,0

280.628,0

43,305,0
12,326.0
13,470,0
2,098,0
2,995,0
486,0

360,741,0

49,628,0
12,299,0
14,371,0
1,007,0
3,000,0
606.0

174,414,0

47,790,0
4,591,0
5.186,0
3,335,0
1,411,0
367,0

116,113,0

18,760,0
4,172,0
5,540,0
754,0

2,516,0
300,0

899,457,0

73,995,0
11,994,0
21,350,0
1.391,0
5,325,0
2,656,0

174,863.0

24,995,0
3,730,0
4,655.0
547,0
891,0
425,0

111,746.0

15,564,0
2,998,0
3.420,0
1.003,0
1,169,0
253,0

174.418,0

31,879,0
3.910,0
3,613,0
1,142,0
837,0
536,0

122,963,0

23.493,0
3,783,0
3,777,0
1,252.0
1,363,0
310.0

342,701.0

28,412,0
10,197,0
9,645,0
804,0

2,046,0
485,0

Total liabilities  10782 292,0

Ratio of total res. to dep. & F. R.
note liabilities combined  77.5

Committmeuta to mate industrial
advances  27,717,0

753,000,0

78.9

3,221,0

4,174,295,0

82.9

9,895.0

623,599,0

69.9

743,0

785,750,0

71.8

1,725,0

422,030,0

68.4

2,043,0

300.853,0

67.3

541,0

1,849,208,0

81.6

523,0

368,168,0

69.2

2,293,0

246,357,0

67.9

139,0

356,447,0

67.3

1,353,0

230,563,0

64.3

596,0

672,022,0

70.6

4,645,0

• "usher Clem nom not Include seasrai Reserve notes

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserso Agent at- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran

Federal Reserve notes:
Issued to F.R.Ilk.by F.R.Agt_
Held by Fed') Reserve Bank--

In actual circulation 
Collateral held by Agent an se-

curity for notes issued to Elm:
Gold certificates on hand and
due from U. S. Treasury..__

Eligible paper 
U. S. Government securities 

Potosi Collateral 

$
3,942,712,0
294,469,0

$
344,644,0
29,572,0

5
897,399,0
107,023,0

$
280,214,0
11,923,0

$
360 381 0
16,283 ,0

$
196,308,0
11.372,0

$
170,882,0
18,184,0

5
870,112,0
37,072,0

$
166,027.0

7,965,0

5
113,352,0

3,148,0

5
147,131,0

7,019,0

5
81,507.0
7,885,0

$
314,755.0
37.023,0

3,648,293,0

3,863.843.0
3,744.0

121,100,0

315,072,0

346,617,0
308,0

790,376,0

913,706,0
1,854,0

268,291.0

280,000,0
479,0

344,098,0

361,940,0
15,0

184,936.0

179,000,0
72,0

  18,000.0

152,698,0

125,685,0
88.0

47,000,0  

833,040,0

881,000,0
150,0

158,062,0

158,632,0
62,0

8,000,0

110,204,0

105,000.0
67.0

9,100,0

140,112,0

136,000,0
625.0

12,000,0

73,622,0

75,000,0
24.0  

7,000,0

277.732,0

301,263.0

20,000,0

2 055 R57 n 140 09c n 015 mn 0 21411 470 0 1111 nmm n In, /yr> n 179 772 n 51111 1.600 1110 004 0 114'167 II 148 625 0 82 024 0321.263.0

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.
Irq 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 tam amount of demand deposits standing to the credit of individuals, partnerships, corporations.associations, States, counties, municipalities, &o., 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 deductedfrom 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 otherbanks, 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, leas cash items reported as onhand or in process of collection which have been deducted from demand deposits._______________
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON'NOV. 27 1935 (In Millions of Dollars)

e 

Federal Reserve District- Total Boston New York Phila. Cleveland Richtnond Atlanta Chicago St. Louis Slinneap,Kan. City Dallas SatsFran.

ASSETS
Loans andinvestments-total 

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

Loans on securities to others (except
banks) 

Acoeptanoes and com'l paper bought_
L0111113 on real estate 
Loans to banks 
Other loans 
U. S. Govt. direct obligations 
Obligations fully guar. by U.S. Govt.
Other securities 

Reserve with Federal Reserve Bank 
Cash in valut 
Due from domestic banks 
Other aeSets-net 

LIABILITIES
Demand deposits-adjusted 
Time deposits 
United States Govt. deposits 
Inter-bank deposits:
Domestic banks 
Foreign banks 

Borrowings 
Other liabilities 
CIanItal ancannt 

20,832 1,142 8,813 1.101 1.702 572 510 2,658 586 385 630 438 2,095

850
173

2,085
353

1,140
150

3,401
8,301
1,137
3,042

4,759
358

2,323
1.433

14,018
4,872
504

5,336
437

825
3.513

5
28

162
41
86
2

287
370
20
153

268
94
122
83

917
302
11

217
9

23
230

833
62

890
172
241
115

1,326
3,558
402

1,214

2,514
74
159
588

6,364
982
196

2,259
406

345
1.550

8
14

147
22
68
3

169
286
94
290

177
16
145
98

723
256
24

284
4

22
994

10

226
3

189
4

175
780
74
241

271
31
217
112

966
675
42

306
1  

15
295

2

68
7
20
1

106
258
38
74

114
17
164
40

364
191
18

217

32
50

5

48
6
21
1

145
168
42
74

62
10
149
45

298
172
21

191
1

10
02

1  
32

216
31
65
1 0
338

1,465
162
338

777
81
431
120

.117
739
83

711
5  

so
42

4

59
11
39
8

111
204
53
97

125
11

136
27

375
173
10

236

10
51

1

31
9
6

130
146
18
44

57
5

108
20

271
120
8

112
1

8
07

2  
3

43
25
15
5  

127
242
52
116

106
12
273
37

452
148
9

359

3
50

1

40
2
21

128
151
51
44

67
9

183
29

321
122
16

185

6
711

1
13

167
24
369
1

359
673
131
857

221
18

238
234

850
994
so

259
10

303
296
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WILLIAM B. DANA COMPANY, F ublishers,
William Street. Corner Spruce. New York.

United States Government Securities on the New
York Stock Exchange-Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners' Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange.
I Quotations after decimal point represent one or more 32ds
of a point.

Daily Record of U. S. Bond Prices Nov. 30 Dec. 2 Dec. 3 Dec. 4 Dec. 5 Dec. 6

Treasury
454s 1947-52 

{High
Low-----
Close

115
115
115

115.2
115.2
115.2

115.4
115
115

115.3
114.30
115.3

115.2
115
115

Total sales in $1,000 units___ 1 100 14 2 19

as. 1944-54 
{High
Low.

11-0-15.
110.16

110.20
110.16

110.24
110.21

110.26
110.23

110.25
110.22

110.26
110.24

Close 110.18 110.20 110.24 110.25 110.22 110.25
Total sales in $1,000 units___ 12 4 94 14 23 7

4541-3545. 1943-45  
High
Low_

105.5
105.5

105.6
105.2

105.10
105.5

105.10
105.9

105.7
105.7

105.13
105.12

Close 105.5 105.6 105.10 105.10 105.7 105.13
Total sales in $1,000 units___ 26 14 30 7 2 10

high 108.28 109.1 109.4 108.30
Sks, 1948-58 

1 
Low_ ---- 108.27 109.1 109.1 108.30
Close 108.27 109.1 109.1 108.30

Total ales in $1,000 units___ ---- 2 3 155 1

8Hs, 1943-47 
{High
Low_

----
--

106.7
106.7

106.14
106.7

106.9
106.9

106.8
106.8

106.11
106.11

Close 106.7 106.13 106.0 106.8 106.11
Total sales in $1,000 units___

-2-ii
3 24 2 50 4

Is, 1951-55 
{High
Low_

10 .
102.15

102.16
102.14

102.20
102.16

102.11
102.17

102.19
102.16

102.20
102.17

Close 102.16 102.15 102.19 102.19 102.19 102.17
Total sales in $1,000 units___ 21 29 125 20 33 11

8a. 1946-48 
{High
Low_

102.16
102.13

102.15
102.12

102.18
102.15

102.19
102.16

102.18
102.14

102.19
102.17

Close 102.13 102.13 102.18 102.16 102.18 102.19
Total sales in $1,000 units_ __ 5 58 277 9 32 4

81.4s, 1040-43 
{High
Low_ ----

107.8
107.8

107.8
107.8

107.17
107.17

107.16
107.11

Close - --- 107.8 107.8 107.17 107.16
Total sales in $1,000 units__ _ ---- 14 4 5 23

--- 107.5 107.17 107.19 107.17
Ms. 1941-43 

{High
Low_ ___ _ 107.5 107.9 107.16 107.14
Clam - --- 107.5 107.17 107.19 107.17

Total sales in $1,000 units_ __ ---- 1 208 5 102
High ---_ 103.18 103.19 103.22 103.18 16:2.6

854s. 1948-49 {Low 103.14 103.16 103.18 103.16 103.18
Close ---- 103.15 103.18 103.18 103.18 103.20

Total sales in $1,000 units___ ---- 31 36 7 3 10
IIigh 103.12 103.16 103.18 103.14 103 15

1154s, 1949-52 ILow 103.10 103.14 103.13 103.12 103.15
Close ---- 103.10 103.14 103.13 103.12 103.15

Total sales in $1,000 units___ ---- 70 32 24 5 2

811s, 1941 
(High
Low_ __. -

107.30
107.26

107.30
107.30 _-_-

108.1
107.30

Close -_-_ 107.30 107.30 _-__ 107.30
Total sales in $1,000 units_______ 8 1 12

104. 104.25 104.28 104.30 105 105
_5540. 1944-46 

{High
Low 104.22 104.23 104.25 104.29 104.28 105

(Close 104.23 104.23 104.28 104.29 105 105
Total sales in $1,000 units__ _ 8 11 70 2 15 3

2145, 1955-60 
(High
Low_

99.28
99.24

99.26
99.21

100
99.27

100.2
99.31

100
99.29

100
99.31

Close 99.24 90.25 100 100 100 99.31
Total sales in $1,000 units_ __ 40 154 260 326 104 98

100.20
Low

100.12 100.22 100.24 100.21 100.20
23j,. 1945-1947 

{High
100.18 100.12 100.16 100.20 100.19 100.20

Close 100.18 100.12 100.22 100.20 100.21 100.20
Tota .sales in 51,000 units__ 18 3 153 327 201 25

HighFederal Farm Mortgage 
{Low.1944-64 102.14354,,8s,102.14

102.18
102.13

102.16
102.15

102.16
102.16

102.14
102.14

Close 102.14 102.18 102.16 102.16 102.14
Total sales in $1,000 units_ __ 1 24 56 4 5

Federal Farm Mortgage High 100.25 100.24 100.25 100.30 101 100.29
its, 1944-49 1t.ow. 100.23 100.22 100.24 100.26 100.26 100.27

Close 100.23 100.22 100.25 100.30 100.26 100.27
Total sales in $1,000 units___ 4 7 5 16 18 17

Federal Farm Mortgage (High ____ 101.8 101.10 101.9 101.8 101.11
Be, 1942-47  Low_ ____ 101.6 101.10 101.9 101.8 101.9

_-- 101.7 101.10 101.9 101.8 101.11
Total sales in $1,000 units___ 5 35 10 2 9

Federal Farm Mortgage 99.31 100 100.2 100.1 100
2hs, 1942-47 

i
Low

(Highigh
99.30 100 100.2 100.1 100

Close 99.30 100 100.2 100.1 100
Total salestn $1,000 units.......

-0-ii
14 40 1 4 10

Home Owners' Loan High 10 . 100.22 100.25 100.24 100.24 100.25
as. series A 1944 52  Low_ 100.23 100.18 100.21 100.22 100.22 100.22

Close 100.23 100.20 100.23 100.22 100.23 100.24
Total sates in et.000 units__. 15 40 80 18 93 15

Home 0-ners' Loan (High 99.15 99.15 99.18 99.21 99.20 99.21
Ms. series 13. 1939-49  Low_ 99.13 99.12 09.12 99.17 99.16 99.18

Close 99.15 99.13 99.18 99.19 09.19 99.20
Total sales in $1,000 units._ 25 84 267 93 199 26

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treasury 350, 1943-45 105.7 to 105.7

10 Treasury 354s 1944-46 104.20 to 104.20
2 Treasury 254s 1955-60  99.26 to 99.28
1 Treasury 23s 1945-47 100.17 to 100.17

United States Treasury Bills-Friday, Dec. 6
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Dec. 11 1935 0.10%   Apr. 22 1936 0.20%
Dec. 181935 0.10%   Apr. 29 1936 0.20%
Dec. 24 1935 0.10%  May 6 1936 0.20%
Deo, 31 1935 0.10%  May 13 1936 0.20%
Jan. 8 1936 0.15%  May 20 1936 0.20%
Jan, 15 1936 0.15%   May 27 1936 0.20%
Jan. 22 1936 0 15%  June 3 1936 0.20%
Jan. 29 1936 0.15%   June 10 1036 0.20%
Feb. 5 1936 0.15%  June 17 1936 0.20%
Feb. 11 1936 0.15%   June 24 1936 0.20%
Feb. 19 1938 0.15%   July 1 1936 020%
Feb. 26 1936 0.15%   July 8 1936 0.20%
Mar. 41938 0.15%   July 15 1916 020%  
Mar. 11 1938 0.15%   July 22 1936 0.20%
Mar. 18 1936 0.15%   July 29 1936 0 20 1,
Mar. 25 1936 0.15%   Aug 5 1936 0 20%  
Apr. 11036 0.20%   Aug. 12 1936 0.20%
Apr. 8 1936 0.20%   Aug. 19 1936 0 20%
Apr. 15 1936 0.20% Aug. 26 1936 0.20%

Sent. 2 1038 n 21,7-

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, Dec. 6

Figures after decimal point represent one or more 32ds of
a point.

Maturity
Int.
Rate Bid Asked Maturity

Int.
Rats Bid Asked

June 15 1936-- 154% 10023 100.25 Feb. 1 1938.... 254% 104 22 104.24
Dec. 15 1930_ 154% 100 17 100.19 Dee. 15 1936._ 24% 192 26 102 28
Mar. 15 1939... 154% 101.3 101.5 Apr. 15 1936... 254% 101 8 101.10
June 15 1940_ 154% 100 22 10024 June 15 1938___ 214% 105.11 105.13
Sept. 15 1938- 154% 101.6 101.8 Feb. 15 1937._ 3% 103 14 103 16
Dec. 15 1940_ 134 % 100.15 100.17 Apr. 15 1937___ 3% 103 28 103.30
Mar. 15 1940___ 154% 101.4 101.6 Slat. 15 1938_ 3% 105 15 105 17
June 15 1939___ 25.4% 103.2 103.4 Aug. 1 1936___ 3)4% 102.7 102.0
Sept. 15 1938___ 254% 104.18 104 20 Sept. 15 1937._ 35i% 105.12 105.14
Dec. 151035...., 254% 100.1

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY

Week Ended
Dec. 6 1935

Stocks,
Number ef
Shares

Railroad
and Miscell.

Bonds

State,
Municipal &
For'n Bonds

United
States
Bonds

Total
Bond
Sales

Saturday 670,170 55,585,000 3792.000 $165,000 56,542,000
Monday 1.519,380 0,929,000 1,471,000 575,000 11,975,000
Tuesday 1.926.520 13.032.000 1,109,000 1,871,000 16,012,000
Wednesday  2,964,041 17,931,000 1,723.000 1,105,000 20,759,000
Thursday 2.259.850 13,905,000 1.471,000 918,000 16,294.000
Friday 2,369,710 11,348,000 1,384,000 309,000 13.041.000

Total 11709 071 171 7341000 17 OSA non St (14.1 AAA 554 023 non

Sales at
New York Stock

Exchange

Week Ended Dec. 6 Jan. 11. Dec. 6

1935 I 1934 1935

Stocks-No, of shareti_
Bonds

Government 
State and foreign 
Railroad St industrial_ _

Total 

11,709,671

$4,943,000
7,950,000

71.730,000

6,255,743

814.073.000
12,634.000
46,266.000

347,085,796

$658,258,000
352,090,000

2,002,762,000

1934

306,503,765
.%1

5846.464.700
571,274,000

2,108.597,000

584,623,000 $72,973,000 53.103,110,000 $3,526.335,700

CURRENT NOTICES

-At a meeting of the Board of Governors of the New York Security
Dealers Association, Godfrey Putnam Parkerson of Calvin Bullock, and
Andrew J. Lord, of Lord. Abbott & Co.. Inc., wore elected to membership
in the Association.
The increasing membership during the past row months, pending ap-

plications and the numerous Inquiries from representative brokers and
dealers regarding membership and rulings of the Uniform Practice Com-
mittee, reflect the importance of the work the Association has been doing.

-Ira Haupt & Co., members of the Now York Stock Exchange, announce
that they have enlarged their bond department by the organization of a
United States Government Bond Department. Maurice M. Manasse will
be the manager of the new department. The firm has its main office at
39 Broadway, New York City, and maintains several branches throughout
the city and in Newark, N. J.

-Clark Williams & Co. announce the opening of a mid-town office in
the Lincoln Building under the management of James E. Butts, formerly
with Sutro Bros. & Co. Other members of the staff at the new office
will be Horace Hatch and Horace NIcK. Hatch, formerly with Watson
& White, and Nicholas E. Koznoff, formerly with Munds, Winslow 74
Potter.

-Chas. E. Quincey & Co., 24 Broad Street, New York City, are dis-
tributing their current interest table for U. S. Treasury Issues accrued
during the month of December 1935. on each different $1,000 bond or
note, together with an interest table for Home Owners Loan Corporation
and Federal Farm Mortgage bonds.

-Schatzkin, Loewi & Co., members of the New York Stock Exchange
and Chicago Board of Trade, announced the opening of a branch office
at Miami Beach, Fla., opposite the Hotel. Roney Plaza. The offices
under the personal direction of Mortimer W. Loewi, resident part her.
and John J. McLea 1, manager.

-Robinson & Co., Inc., 120 South La Salle Street, Chicago, announce
that Roy J. Flynn has become associated with them. Mr. Flynn was
formerly associated with the Chicago office of the Standard Statistics Co.

-Frank Elliott, Fred C. Hahnel and Lionel P. O'Driscoll are now
connected with Harrisol & Schultz in their retail sales department. The
firm has taken larger quarters at 120 Broadway, Now York.

FOOTNOTES FOR NEW YORK STOCK PAGES

• Bid and asked prices, no sales on this day.
Companies reported in receivership.

a Deferred delivery.
ts New stock.
r Cash sale.
x Ex dividend.
Ex-rights

12 Adjusted for 25% stock dividend paid Oct. 1 1934.
ss Listed July 12 1934; par value 10s. replaced El par, share for share.
44 par value 550 lire listed June 27 1934: replaced 500 lire par value.U Listed Aug. 24 1933; replaced no par stock share for share.
311 Listed Slay 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
77 Adjusted for 662-3% stock dividend payable Nov. 30.
27 Adjusted for 100% stock dividend pall April 30 1)11,
"Adjusted for 100% stock dividend paid Dec. 31 1934,
41 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.ao Listed April 4 1934; replaced no par stock share for share.
72 Adjusted for 25% stock dividend paid June 1 1934.
43Listed under this name Aug. 9 1934 replacing no Dar 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 par stock share for share.
45 Listed Sept. 13 1934: replaced no par stock share for share.
is Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share.

The National Securities Exchanges on which low prices since July 1 1933 were
made (designated by superior figures in tables) are as follows
I New York Stock Ii Cincinnati Stock 22 Pittsburgh Stock
New York Curb 17 Cleveland Stock 21 Richmond Stock
'New York Produce "Colorado Springs Stock "St. Louis Stock
4 New York Real Estate ,7 Denver Stock 77 Salt Lake City Stock
• Baltimore Stock ,,, Detroit Stock "San Francisco Stock
7 Boston Stock 17 Los Angeles Stock 77 San Francisco Curb
7 Buffalo Stock 17 Los Angeles Curb 2, San Francisco Mining
7 California Stock ,7 Minneapolis-St. Paul l• Seattle Stock
• Chicago Stock 2.0 New Orleans Stock 77 Spokane Stock
I' Chicago Board of Trade 2, Philadelphia Stock a, Washington

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 deferred delivery sales are disregarded In the day's range, unless they are the only transactions of the day. No account is taken on such
sales in computing the range for the year.

HIGH AND LOTV SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday • Tuesday
Nov. 30 Dec. 2 Dec. 3

Wednesday
Dec. 4

Thursday
Dec. 5

Friday
Dec. 6

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

!taws S ace Jan. 1
On Basis of 100-sAars Lots

Lowest Mabee!

*70 -11.-18
912 912 914 912

*96- 
-- _ *96

3514 3514 3434 3434 3412 35
1938 1934 1938 204 20 2012

•1612 1738 *164 1712 164 1638
*7 74 7 718 7 7
171 171 169 169 170 171
134 214 24 238 2 218

•68 82 .68 82
1538 1512 1538 1578 1538 1578
3 3 318 314 3 3
278 3 3 34 3 318
1318 1312 13 1438 134 1378
1212 1314 1234 14 1334 1334
13 1310 134 1378 1338 1334
3034 32 294 3212 307s 3134
2934 2934 283 291 *284 2914
16214 16214 16034 16212 16034 16334
*12618 12714 *126 12714 *126 12712
818 8141 818 84 84 812
72 72 1 7112 72 72 7212

$ per share I S per share
*4714 52 *47 5138

*114
70 7014
9,4 94

S Per share
*47 52
*114
6812 69

3 Per share
*46 52
*114
*68 70
938 10

*96
35
2018
1638
7,4

171
2

*71
1578
3

2012
17
714 74 714

171 16912 171
218 2 218
82 *75 80
1618 1514 16
3,4 *3 314

318 338 314 338
14 1438 1312 1418
14 144 *13 14
1334 1438 *13 1414
32 3278 3234 3314
2914 2958 20 2938
163 1644 161 16312

•12638 12714 *12618 12714
83 838 838 858
73 74 7312 7312

3234 34 33 3438 3212 3334 3312 3414
118 114 14 138 14 114 14 14

2018 2018 *2018 2114 21 21 2178 22
378 4 4 4 418 438 44 414

*3514 3814 *3512 3834 3834 39 *3514 39
7012 7012 7012 7012 70 7114 7112 73
5012 5012 50 5012 5012 5112 5134 52
4210 4314 4212 43 43 4312 4334 4434
*65 6978 *65 694 .65 6978 *65 6978
3918 40 3918 394 3918 3912 40 4058

*12714 128 127 12714 12634 127 127 127
14112 14214 13734 14112 13734 140 13978 14114
160 160 160 160 *160 161 16118 162
2912 2938 2938 2934 29 3012 31 3138
5912 5912 58 5912 5818 5912 5912 6038
2812 2912 29 29 29 2912 30 3019

*11012 111 *110 111 *110 111 *11012 111

*32 *33 
*64 712 *6 712 g 713 

*F,38 •41 _7!
2

90 90 89 89

3034 3034 30 3012 2934 3034 314 3238
1638 1738 1634 1738 17 174 1714 1778

.84 87
238 238
*8 9
64 634
27 27

•1112 12
2338 24
14 14
638 638
3812 3812
3618 37
3 3

*1718 1778
10 10
234 2412
6978 70
*2938 3012
11 11
*1078 11
2912 3038

•12134 12734
*3512 364

778 77

86 86
214 238
*734 9
638 634
2714 2714
1134 1134
*2338 254
144 1434
618 612
38 3834
364 364
278 24

*1638 1678
10 1038
2418 25
71 72
30 30,4
11 1118
1034 1078
2934 30
12612 12612
3512 3534
5 8

42 42 4034 42
354 3512 35 3538
2034 2114 2012 211

•150 155 *15212 155
29 2912 2812 2938
04 94 *90 04
1812 1838 18 1812
*2338 24 2312 2312
5934 6038 5912 6078

•14238 144 *142 145
104 104 10334 104
*704 7112 *70 71
*12912 13434 *132 13434
221y 2234 22 2258
109 109 109 109
3534 354 3512 3512
524 5238 5212 53

•136 13812 136 13612
*2512 26 2534 2534
157 15814 154 158
09 9934 9912 9934
10212 10212 101 10212
*13912 14212 14014 14014

*412 54 54 578
2212 2212 2338 2612
19 1918 1838 194

*91 92 01 91
012 912 914 912
624 63 62 6314
118 14 114 112
47g 54 514 6
434 434 434 434

*41 95 *41 45
2518 2512 2434 2512

*3412 36 *334 3514
1478 1512 1512 1513

*101 10434 a102 102
•912 11 *94 11
44 944 *4312 44

•12018 ____ *12018 --
10734 10734 *107 108
5 518 44 518
6678 6678 6634 67
10234 10234 .95 105
4114 42 4114 4112

87 87
214 238
*8 878
612 7
27 2812
1178 1214
2358 24
1412 144
578 638
3812 3934
36 3638
278 3
17 17
1014 101
2412 2538
7012 714
30 301
11 1114
1078 1078
30 31
126 12614
*34 36
738 818

4114 423
35 36
204 211
15212 1521
284 30
9214 921
18 1838
23 23
6014 6158

*140 142
*10314 104
7034 7034
133 134
214 23

*109 110

87 88
218 238

*812 9
7 718
2812 2834
114 1214
2312 2412
1438 144
63s 612
3912 3934
36 3638
3 3

*1638 1714
1034 11
2538 26,4
7034 7112
3034 3138
1138 1134
1138 1112
3034 3118
12612 12612
.34 36
8 83s

43 4312
3612 3678
2112 224

•15212 155
304 31
9212 93
1814 1812
2238 224
6114 6238
142 142
10318 10314
70 704
133 133
2278 231,,
110 110

$ per share
*50 .52
*114
6814 6814
938 10
96 96
3514 35,4
2012 2038
17 17

334 3334'
118 138

2138 2112
44 414

*3712 30
72 724
5112 5112
4312 44
*65 68
4038 4112
12714 12714
13834 14014
*16012 162
3018 3138
61 61
30 3012
110 110

9012

7
3214
1738

*3512 3614 3434 35
5312 5312 25212 54
13612 13612 2135 135
*25 254 2578 2578
15412 15778 158 150
984 9934 99 9934
101 10134 10034 10112

*13912 14012 140 140

512 534 514 514
26 26 26 2612
19 20 1934 2034
9114 9114 91 91
9 012 912 952
62 6334 6334 644
114 112 114 112
512 6 54 6
458 514 5 518
45 45 4312 4312
25 2612 2634 274
*334 3412 3412 35
1514 154 1578 1612

*101 10434a102 102
9 912 1012 1078
4312 4334 42 431

*12018 ____ *12018
*10714 108 10734 108
478 5 5 518
6634 674 6712 6734

*101 105 *101 105
41 4238 4212 43,4

9012
*32
7
3134
17

8712 89
218 238
812 81
7 714
28 283
1218 1238
2412 243
1412 141
612 63

*3812 391
36 3638
24 27
17 17
104 11
2614 2678
72 7218
31 3118
1178 1258
1158 1214
304 3214
12614 12612
*35 36
814 8,2

x23463748 43481,43

22 2234
*15212 155
3038 31
*02 94
184 19
224 23
62 63
142 142
10234 10318
*71 72
133 133
2318 234
100 109
*35 3538
5238 53

•13234 135
2618 2618
15812 159

109811343 109913144
140 140

5 518
26 26
2058 2138
*91 04

912 958
6234 6478
114 11W.
54 57
518 57
45 471
2734 2838
35 36
1512 163

•101 1043
1112 111
424 423

*1201s -
108 10818
5 514
68 6938

*101 105
4234 4338

$ per share Shares
5134 52 50 Abraham & Straus
114 114 20 Preferred _
69 71 1,400 Acme Steel Co
94 1078
9534 9534
35 3518
2038 2112
1718 18
7,8 714

16834 16912
178 2

.76 80
144 1538
314 314
314 338
1334 14
13 1334
1314 134
3112 33
29 20
16112 162
12714 12714
84 838
73 7314

52,100 Adams Express 
1101 Preferred

11,000, Adams Mills 
6,700' Address Multigr Corp
2,400, Advance Rumely No par
1,500' Affiliated Products Lao  No par
1,900. Air Reduction Inc No par

15,2001 Mr Way Eiee Appliance No par
 1 Alabama & Vicksburg RR Co 100
13,700: Alaska Juneau Gold Min 10
1,400' A P W Paper Co No par

70,600 :Allegheny Corp No par
18,400 Fret A with $30 wart 100
4,800 Fret A with $40 wart 100
6,800 Fret A without wart 100
8,400 254% prior cony pref No par
1,600 Allegheny Steel Co No par
4,200 Allied Chemical & Dye_  No par
100 Preferred 100

27,700 Allied Stores Corp No pa
1,800 5% pref 10

Par
No par
 100
 25
No par
 100

No par
 10

3338 3518 31,400 Allis-Chalmers Mfg No pa
114 138 230,500 Rts w 1 

*2014 2138 1.100 Alpha Portland Cement__ No par
1414 412 10,100 Amalgam Leather Co 

3878 3914 900 7% Preferred 50
7134 73 3,800 Amerada Corp No par
*51 5212 1,400 Amer Agri(' Chem (Del)  No par
*435 6448 3,600 AmerIcan Bank Note 10

Preferred 50
6 

4112 4178 4,300 Am Brake Shoe & Fay __No par
12634 12634 230 Preferred 100
13812 13934 10,300 American Can 25
16014 16014 500 Preferred 100

6078 61 1,700 Preferred 100
2934 3078 8,700 American Car & FdY No par

1219134 1310114 4,200 American Chain No par
500 7% preferred 100

8934 8934 600 American Chicle No par
*32  Am Coal of N 1 (Allegheny Co)25
•612 -1/1-2 100 Amer Colortype Co 10
3112 3178 6,600 Am Comml Alcohol Corp 20
1634 1714 11,400 American Crystal Sugar  10

---- ---- ______ 1 7% 2nd pret 100

88 88100180 6% let pre! 
238 234 13,400 Amer Encaustic TIling___No par
812 812 400 Amer European Sece___-No par
7No par

21283144 2129 

400

3818

738 133,:420000 
Preferred N

0 Amer & Porn Power 

2412 2434 2 

Noo ppoarr

 No par
.000 

5$
duperfeerfererred ft 

*14 1412 700 Amer Hawaiian 8 S Co 10
618 612 19,600 Amer Hide & Leather new _1
3812 39 2,900 6% cony pret naw 50
3614 3634 2,800 Amer Home Products 1
278 278 3,300 American Ice No par

*1612 17 200 6% non-cum pref 100
1058 11 14,400 Amer Internet Corp No par
2614 264 11,200 American Loeomollve No par
73 74 3,900 Preferred__  100
312034 312112 902:95000 Amer Mach & Fdry Co_--No Par

Amer Mach & Metals____Noo 
par1178 1214 2,100 Voting trust etre 

N

*1237114 
1333212 14,780000 Amer Metal Co Ltd No par

36 36 
6% cony preferred 100

300 Amer News, N Y Corp__ No pa
85a 878 22,600 Amer Power & Light____No pa

4413 45
38 3812
2178 2212
155 155
3038 3078
9312 93,2
20 2134
23 2478
62 6318

*139 1411
10234 10318
7034 711
133 133
234 231
110 112
3458 35
5234 531

*13234 1343
25 261
159 16038
09 09
101 10112
140 140

*5 534
26 26
2038 21
01 91
94 9,2
6234 6234
114 138

*512 534
54 512

*44 48
2712 2838
37 37
16 1638

•101 10434
1112 1214
4234 4234

*12018
10818 10814
5 518
68 69

*101 105
44 4438

7,400
7,000

103,200
60

43,300
600

13.500
670

35,800
300

2.700
800
140

6,000
280

1,000
3,000
500
900

16.700
6,600
10.300

400

2,600
820

32,100
600

3,000
6.300
13,200
8,200
8.100
50

217,90
800

10,10
30
90

2,400

700
26,400
4,400
100

8,000

3 per Share $ per share
32 Apr 3 5212 Nov 20
110 Jan 10 116 Oct 23
51 June 25 7434 Nov 15
414 Mar 15 1078 Dec 6
8484 Jan 2 9638 Nov 8
28 June 6 3714 Nov 26
8 Jan 12 2112 Dec 6
412 Mar 18 1838 Oct 26
612Sept 20 838 Feb 11

10438 Mar 18 173 Nov 6
34 Apr 3 238 Dec 2

74 Sept 26 74 Sept 26
1314 Oct 17 22018 Jan 9
112June 24 311 Jan 8
34 Mar 30 338 Dec 4
238 Mar 21 144 Dec 4
2 Mar 27 1418 Dec 4
134 Mar 28 1418 Dec 4
638 Apr 2 3314 Dec 5
21 Jan 12 3012June 19
126 Mar 18 173 Sept 18
12212 Apr 18 139 Oct 31
318 Mar 13 9 Nov 20

249 June 17 7514 Oct 21

12 Mar 13 377g Oct 26
1 Nov 27 134 Nov 18
14 Mar 13 2214 Nov 20
21/4 liar 14 412 Dec 6
26 June 25 3914 Dec 6
4812 Jan 11 7734 Nov 6
4112June 1 5714 Feb 16
1312 Jan 12 4738 Nov 14
43 Jan 11 70 Nov 14
21 Mar 29 4178 Dec 6
119 Jan 8 129 Nov 6
110 Jan 15 14958 Oct 22
15134 Jan 4 168 May 3
10 Mar 13 3238 Nov 20
2512 liar 13 6459 Nov 18
8 Jan 30 3012 Nov 26
38 Jan 11 115 Nov 21
66 Feb 8 96 June 8
30 Mar 26 3414 Aug 2
238 Mar 14 838 Nov 19
2211 Mar 18 3534 Nov 2
612 Feb 5 1818 Nov 27
5752 Jan 2 135 Sept 13

72 Aug 1 89 Dec 5
24may 24 3 Jan 3

234 Apr 2 878 Aug 17
2 Mar 13 914 Aug 17
14 Mar 15 42 Aug 12
378 Mar 14 17 Aug 19
12 Mar 30 3814 Aug 12
814 Apr 18 1518 Oct 5
3 Oct 15 64 Nov 29
28 Oct 14 40 Nov 29

X 29% Apr 12 3818 Nov 22
178 Oct 16 478 Jan 17

1414 Oct 17 3734 Feb 16
412 Mar 18 1138 Nov 22
9 Mar 13 2734 Nov 20
32 Mar 19 74 Nov 19
1812 Mar 13 3314 Nov 18
414 Apr 4 124 Dee 5
411 Apr 4 1214 Dec 5

1312 Mar 15 3214 Dec 5
72 Jan 2 13012 Nov 12
224 Jan 3 3614 Nov 25

11s Mar 13 938 Nov 8

$6 preferred No pa
$5 preferred No pa

Am Rad & Stand San'y No pa
Prefer red 100

American Rolling Mill 2
American Safety Razor __No pa
American Seating v 1 o___No pa
Amer Shipbuilding Co..__No pa
Amer 13M012114 & Refg___No pa
Preferred 10
2nd preferred 6% cum 100

American Snuff 25
Preferred 100

Amer Steel Foundries___ _No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco____No par
Amer Telep & Teleg 100
American Tobacco 25
Common class B 25
Preferred 100

:Am Type Founders No par
Preferred  _100

Am Water Wks & Elec---No Dar
let preferred No par

American Woolen No par
Preferred 100

Lem Writing Paper 1
Preferred No par

Amer Zloa Lead & Smelt___100
Preferred 25

Anaconda Copper Mlning 60
Anaconda Wire & Cable-No par
Anchor Cap No par
$6.50 cony preferred__ _No par

Andes Copper Mining 10
Archer Daniels MidI'd __ _No par
7% preferred 100

Armour & Co (Del) pref.-100
Armour of Illinois new 5
$5 eon, met 'Jo par
Preferred 100

Armstrong Cork Co No par

!sty 1
1933 to Rasps for
Nor. 30 Year 1934
1935 -----

Low IllobLow  

$ Der sk
30
89
21
414
65
1412
6
318
47s
8018

54
74
1314
112
54
238
2
134
658
1314

107)2
117
318
49

10/12
1
1112
218
2114
27
20
1118
3412
1912
88
80
120
10
2512
4
14
4312
20
2
2034

43 54
32

72
14

234
2
1114
378
1014
814
3
28
2434
172
1414
412
9
32
12
3
3
1378
63
2034
112

1018 Mar 13 4912 Aug 12 1018
888 Mar 13 4112 Aug 12 838
1012 Mar 13 2234 Dec 5 934

13412 liar 1 151 Sept 28 1071s
1534 Mar Is 3238 Nov 16 1218
66 Mar 14 9534July 25 334
412 Mar 12 2134 Dec 6 2
20 Mar 14 2614 Jan 7 15
3138 Apr 3 6334 Nov 22 2812
121 Feb 4 144 May 8 71
10234 Dec 5 11714 Aug 6 57
63 Jan 16 76 June 26 43
125 Feb 20 143 July 1 106
12 Mar 14 2514 Nov 14 1018
88 Feb 4 112 Dec 6 52
3312 Apr 4 43 Jan 9 31 334
5038 Oct 18 7012 Feb 16 4512
12611 Jan 3 14012May 6 102
1812 Jan 29 2778 Nov 141 11
987s Mar 18 16012 Nov 29 987s
724 Apr 3 10414 Nov 10 6312
7434 Mar 21 107 Nov 181 6478
12912 Jan 18 141 Nov 191 105

212 Mar 18 652 Jan 181 218
9 Mar 15 2714 Nov 191 7
71/4 Mar 13 2178 Nov 21,
48 Mar 19 9414 Nov 12, 48
478 Mar 13 1034 Sept 19 472

3511 Mar 18 6834 Nov 19; 351/
%Mar 29 134 Jan 181 58

214Mar 16 611 Jan 181 214
3 Mar 13 578 Dec 5 3
31 Mar 20 49 Aug 211 31
8 Mar 13 284 Dec 6, 8
1618 Apr 1 37 Dec 6' 738

9
1078Sept 25 1738 Jan 41 1078
612 Oct 2 109. Apr 26 80
318 Mar 21 1214 Dec 6 318
36 Jan 16 52 Aug 1 21741
117 Aug 22 12214 July 19 106
97 Apr 3 10814 Dec 6 64
314 Apr 3 61g Jan 3 314

55121,lay 1 7038 Jan 10 4814
85 Jan 2 110 Jan 30 3114
2538 July 19 4412 Nov 19 5 13

$ Per sears
35 43
89 111

- - -11-7-s
7014 285
16 3478
614 Ws
812
es 91g
9114 113
118 Vs

1-6-4 Ili
2/4 74
114 514
41g 1618
• 1432
378 1438

15 231e
11514 16014
12212 130

312 81,
2314 6312

101/4 23

-▪ ;63;
318 734
25 45
39 5532
2514 48
1111 2514
20 5012
191s 38
96 122
9014 11434
12811 15212
12 3372
32 5612
• 121,
19 40
4614 7038
22 3512
313 612
2034 6212
612 1312
612 7272

4 10
37, 1334
1134 $0
IN 1712
11 26
101s 2233
-------

▪ I8-8;
3 10
7614 4514
04 11
144 88%
3512 74%
1238 2352
314 1014
412 10
1272 2732
63 91
21 3414
3 1214

1138 $978
912 261s
10 1732

11112 13778
1312 2814
36 '1534
21g 7
175s 304
3014 51
100 12512
7114 109
4834 7112
106 12712
1018 26
59% 9244
37 44
46 721g

10312 129
1334 2414
10018 125
6514 8512
67 89
10714 13034

3 13
734 2834

1238 2752
54 80
7 171s
86 83°4
1 214
278 1712
314 9

3612 5018
10 1734
9/4 1832
1318 2434
84 106
418 101/
2814 351g
10 117
7614 10138
312 654
MN 7114
54 85

I. ,,r footnotes eee page 3648
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

/Canoe Siam ..ran. 1 I
Os Basis of 100-share Lots

July 1
1933 to
Noy. 30

  1935

Rases for
Year 1934
-----
Low 1-110k

$ or share

Saturday
Noy. 30

Monday
Dec. 2

Tuesday
Dec. 3

Wednesday
Dec. 4

Thursday
Dec. 5

Friday
Dec. 6

for
the
Week Lowest Highest LOto

$ per share $ per share $ per share $ per share 3 per share 5 per share Shares Par $ per share $ per share $ per at
918 938 9 914 9 939 918 98 9 938 834 918 12,400 Arnold Constable Corn 5 4 Mar 6 918 Nov 29 24 .2 818
*834 9 834 834 *812 9 *812 834 812 812 "818 812 200 Artioom Corn No par 334 Mar 15 91/4 Oct 21 318 4 10',
08814 

_- -1-678
*8814 _

-163-4
*8814 .

-- -
*8844 _ *5814 _

-1-7-1/4
2884 

-- 
___ Preferred 100 70 Apr 25 90 Nov 2 6334 6334 7018

1638 16% 1612 1678 1714 Cis; 1718 1712 18-3-8 13:500 Associated Dry Goods 1 712 afar 13 181/4 Nov lo 74 714 1814
*10412 10612 *10412 10612 *10412 10612 *10412 10614 *1044 10612 10614 107 300 6% 1s1 preferred IGO 801/4 Apr 3 109 Sept 18 44 46 90
*75 95 92 92 9218 9218 *93 95 '93 95 95 95 300 7% 2d preferred 100 48 Mar 12 95 Dee 6 36 36 6472
*3818 40 *3814 40 *3838 4() *3838 40 '3838 40 '3838 40  Associated OH 25 2934 Feb 21 4012 Aug 7 26 2911 4012
5312 5334 53 5412 5234 5458 5434 5814 57 5812 57 5778 45,900 Atch Topeka & Santa Fe____110 3534 afar 28 5812 Dec 5 3534 4514 7334

*8612 8712 87 88 8714 8712 88 89 891/4 9014 90 9012 3,100 Preferred 100 6639 Mar 28 01 June 26 5314 7018 90
3012 3134 31 34 3314 3412 3418 3514 5334 3434 3314 3414 52,700 Atlantic Coast Line RR 100 1912 Apr 3 3714 Jan 4 1912 2412 5414
1212 1514 1412 1712 1512 17 1612 17 12 16 1214 1314 2,150 At 0 & W 1 EIS Lines ____No par 3 Mar 6 1712 Duo 2 3 5 16
1514 1812 19 1978 1812 1812 1712 1712 1412 1633 1412 15 2,800 Preferred 100 6 Mar 5 194 Dec 2 6 778 24
23 2312 2314 2334 2314 2334 2334 2439 2334 2418 2334 2439 21,300 Atlantic Refining 25 2012 Oct 3 28 May 16 2012 2112 1514
4634 4634 4514 4514 4512 4512 *44 46 4512 4512 45 45 500 Atlas Powder No par 3234 Apr 3 4812Nov 7 18 351/4 554
113 113 113 113 *112 113 *112 113 112 112 11212 11212 60 Preferred 100 10634 Jan 2 115 Sept 19 75 83 107
1514 1514 15 15 15 1514 141/4 1512 16 1818 1839 1912 12,500 Atlas Tack Corp No par 4 Mar 13 1912 Dec 6 4 512 1614
3712 3734 3638 3834 3734 39 3812 3934 3734 3938 38 3914 15,300 Auburn Automobile No par 15 Mar 18 4512 Oct 21 16 1612 573893 939 939 938 938 938 939 934 934 1014 10 1039 6,400 Austin Nichols No par 512May 6 14 Jan 2 4 612 1638
4612 4612 45 47 *44 46 *44 46 4514 4612 4614 483 550 Prior A No par 35127,tay 7 63 Jan 2 2739 3114 65

____ ____ ____ ______ ____ ____ ____ ____ ______ Aviation Corp of Del (The)____5 3 Mar 13 539 Jan 3 3 314 1014
439 41/4 418 478 439 439 412 439 438 412 438 434 30,200 New 3 234July 10 478 Nov 30 234
412 434 412 434 412 434 438 434 414 438 418 438 33,200 Baldwin Loco Works_.. No par 112 Feb 28 639 Jan 9 112 ill 11
32 33 3218 34 32 3212 3212 34 33 3312 311/4 321/4 7,000 Preferred 100 712 Apr 3 3639 Nov 20 712 1614 641/4
1638 1639 16 1639 1614 17 1678 1778 1714 1778 1718 1734 63,200 Baltimore & Ohio 100 712 Mar 13 18 Sept 11 712 1234 344
2218 2238 2178 2212 22 2314 23 2478 2414 2514 2334 25 22.300 Preferred 100 94 Mar 13 2514 Dee 5 918 15 3738

•10812 110 10812 110 10914 10914 *10912 110 110 110 110 110 120 Bamberger (L) & Co pref 100 10034 Feb 21 11014 Nov 19 86 864 1024
*4438 45 4434 4434 4412 4412 4434 4512 4534 4534 443  4434 1,400 Bangor & Aroostook 50 364 Mar 12 4912 Aug 9 294 8512 4618
11434 11434 116 116 •115 

-1-4
•I15 __

-1-418
*115 _ __ 116 116 40 Preferred 100 10614 Mar 18 116 Dec 2 9112 9518 115

1312 1312 *1314 1414 14 1418 1312 1-4 13 1312 700 Barker Brothers No par 314 Feb 25 1512 Nov 25 24 214 612
80 80 *80 85 •81 85 81 81 8314 8312 85 85 120 6 fi % cony preferred 100 32 June 21 88 Nov 18 14 161/4 38ts
12 1218 12 1214 12 1212 1258 1318 1258 134 1234 134 73,500 Ramsdell Corn 5 572 Mar 6 1314 Deo 6 578 672 10
5112 5112 50 50 50 51 '5012 5112 5114 5114 51 52 1,100 Bayuk Cigars Inc No Dar 374 Mar 14 55 Nov 7 23 23 4514

*11114 112 *11114 112 '11114 112 *11114 112 *11114 112 *11114 112 1st preferred 100 10734 Jan 11 115 May 16 80 89 10011
1812 1812 1818 1812 1818 1814 181z 19 1858 1858 1812 1878 1,900 Beatrice creamers 25 14 Oct 10 2018 Nov 16 81/4 1014 1934

106 106 '106 110 *105 110 *106 110 *106 110 *106 110 100 Preferred 100 1004 Jan 5 1084June 18 55 511 100
•_ _ 3614 *. 3614 *_ 3614 •____3513 *____ 3614 *_--- 3624  Beech Creek RR Co 50 33 Nov 6 3312Sept 21 27 31 36
55 90 giT2 90 iii T2 89 89 89 89 9014 90 90 2,400 Beech-Nut Packing Co 20 72 Feb 2 95 Sept 12 54 68 7639
1312 1338 1312 131/4 1312 1339 1339 1339 1312 1312 1312 131/4 1,900 Belding Hemingway Co__No par 1118 Mar 18 1434 Nov 15 7 878 1514

*81 82 *8112 82 *81 82 •81 82 *81 82 *81 82   Belgian Nat Rye part pref 79 Sept 19 1174 Mar 7 79 9512 127
2018 2078 1978 2058 1970 2012 2058 2118 2038 2078 191/4 2034 27,000 Bendix Aviation 6 1178 Mar 13 2412 Oct 21 954 934 337a
2012 2034 2012 2034 2012 21 201/4 215 21 2114 21 2139 9,600 Beneficial Indus Loan____No Dar 1518 Mar 13 22 Nov 22 1 12 1218 191/4
5412 5412 54 55 5458 5458 5512 5512 58 5618 5612 5612 1,000 Best dt Co No par 84 Jan 30 5712 Nov 7 21 26 4()
4838 481/4 4658 4878 4638 4834 4813 497/i 4814 49 4778 4858 100,600 Bethlehem Steel Corp No par 215a Mar 18 5112 Nov 19 2139 244 4912

11939 11918 118 11834 11734 11839 11814 11912 X11812 11834 118 119 4,500 7% preferred 100 5534 afar 18 12112 Nov 16 4438 15478 82
*2312 2414 *2318 2412 24 24 2418 2434 *2312 2412 2412 2412 1,100 Bigelow-Sant Carpet Inc__ No par 1434 Mar 19 2712Sept 30 1434 194 40
1514 1539 154 1538 15 1514 1538 1539 1518 1512 1518 1512 7,900 Blaw-Knox Co No par 03 Mar 14 17 Nov 14 6 6 1614

*2114 2212 *2138 23 '2118 2334 *2112 2314 *22 23 2278 221/4 40 Bloomingdale Brothers No par 1638Juno 19 231/4 Aug 16 18 17 26
*11112_
*84 -9-- 2

*11112 ___
86 -86

•11112 ----*11113
*8618 91 

11412
*8558 00

*11112 __
"8558 - 9-012

*11112 __
--*8512 95

____ __
10

Preferred 100
Blumenthal 54 Co prat 100

10314 Jan 22
2814 Mar 13

112 June 19
84 Nov 25

65
28

88 100
28 5614

131/4 1438 1314 1414 1312 14 1358 1418 1312 1334 1312 1418 15,500 Boeing Airplane Co 5 64 Mar 18 111's Oct 5 61s 834 1114
49 49 4814 4934 4812 4912 5013 5178 51 5134 5112 5112 6,000 Bohn Aluminum & Br 5 3938July 10 594 Jan 8 3334 444 6834
9512 96 9614 9614 95 9634 0512 96 9512 9512 9534 9534 400 Bon Ami clam A No par 90 Jan 31 100 July 18 68 76 94
24012 41 *4012 4134 401/4 4012 391/4 4012 4012 4012 3978 4012 510 Clue 14 No Dar 3834 Oct 3 4734July 17 3834
28 2638 2618 2812 26 2612 2618 26741 2618 2658 2638 2678 18,900 Borden Co (The) 15 21 Mar 29 2734 Nov 8 18 1117-2 /8-14
62 6212 6134 6212 6134 6238 6214 63 6214 6234 6112 8212 6.600 Borg-Warner Corp 10 2814 Jan 15 6514 Oct 22 1112 1618 3138
714 714 614 614 614 612 714 714 714 712 7 714 1,300 Boston & Maine 100 334 Mar 27 8 Sept 7 334 614 1912
112 112 *113 178 112 138 •112 178 *112 2 *134 2 500 :Botany Cons MI118 clue A___50 12June 6 218 Oct 26 12 7, 3

1518 1514 1534 1534 1512 1534 1534 16 1512 1534 1558 1534 4,800 Bridgeport Braes Co No par 812 Apr 30 174 Nov 20 81/4 - --
501/4 51 4939 5038 4834 503 5118 5139 5118 5139 5012 5114 20,100 Briggs Manufacturing No p,.• 2412 Feb 7 5539 Oct 26 614 1-2 /8-3-8
*4838 50 48 49 49 49 x4838 49 *46 4834 48 4812 1.000 Briggs & Stratton No par 2318 Jan 17 55 Oct 26 1012 14 2712
4012 4114 4114 4114 •4038 41 403  411s 41 41 41 41 1,100 Bristol-Myers Co 5 3038Nfay 25 4134 Oct 26 25 26 3712
338 312 312 438 4 538 439 512 41/4 51/4 41/4 41/4 20,200 Brooklyn & Queens Tr___No par 138 Apr 18 512 Dec 4 13* 33 81*

•3112 3214 3212 331/4 3314 3612 3634 38 *36 37 36 3618 7,500 Preferred No par 14 May 9 38 Dec 4 14 3114 5814
411/4 42 42 4278 414 4212 4234 421/4 43 431s 4214 424 5,300 BIlyn Manh Transit No par 3612 Mar 15 464 Aug lo 253 2814 444
*9512 9912 *95 9912 *9634 99 9918 9918 9812 9812 *96 99 300 $6 preferred series A No par 90 Jan 4 100 Aug 8 6914 824 97
5412 5434 5428 5434 5438 5434 5412 55 55,4 5638 5612 56741 3,000 Brooklyn Union Gas No par 43 Mar 18 714 Aug 13 43 46 804

*6014 63 .6014 63 3604 63 61 61 6014 [61 *60 62 300 Brown Shoe Co No Dar 53 Mar 11 631/4 Aug 2 41 45 61
1034 1114 1034 012 11 11 11 1114 11 1118 1038 1118 8,000 Bruns-Balke-Collender No par 318July 5 1112 Dec I 33* 4 101/4
818 814 8 814 8 834 812 834 814 818 814 88 7,700 Bucyrus-Erie Co 10 414 Mar 14 834 Doc 3 312 312 944
1514 1514 15 1518 15 1612 1638 17 1512 1612 1512 1578 13,000 Preferred 6 818 Mar 15 17 Dec 4 6 6 144
94 94 09312 94 9018 93 94 943 *92 94 *87 93 570 7% preferred 100 6234 Mar 22 943411ov 211 47 80 75
818 84 838 834 812 834 87s 93 9 93* 9 918 27,300 BUdd (E (1) Mfg No par 314 Mar 15 934 Nov 22 3 3 734
82 92 8114 8239 84 85 89 91 90 91 90 92 2,000 7% preferred 100 23 Mar 14 92 Dec 6 16 16 14
214 238 218 238 214 212 212 27* 212 234 212 258 19,200 Rights 14 sent 11 3 Nov 25 14 - - -

1218 1238 1178 1238 1178 1238 1212 1278 1238 1278 1218 1239 25,700 Budd Wheel No Dar 212 Mar 21 1438 Nov 22 2 i 1%-
1414 1439 14 14 1334 131/4 1312 14 1339 131/4 133s 1334 2,400 Bulova Watch No par 334N1ay 13 1434 Nov 29 24 24 64
2112 2112 2018 2139 2114 22 2234 221/4 2212 2234 2134 2214 2,900 Bullard Co No Dar 814 Mar 13 2411 Nov 16 418 578 1511
•112 134 112 112 112 134 158 134 112 158 112 112 1,400 Burns Bros class A No par 24 July 9 234 Jan 25 4 139 6
114 112 114 I% 138 14 13 112 138 112 18 138 1,710 Class B No par 14 Mar 20 112 Nov 27 1 1 312

'818 814 814 878 838 912 918 912 834 914 *8 9 1,590 7% preferred 100 3 Mar 16 91/4 Jan 23 3 4 154
2514 26 253  2618 254 25% 2512 26 25311 2534 2514 257s 12,200 Burroughs Add Mach____No Par 1314 Mar 14 28 Nov 23 1012 1012 x1932
2 218 218 214 214 214 218 214 2 218 218 214 2,800 :Bush Term No par 1 Apr 8 318 Jan 21 4 44 34

74 71/4
16 164

739 738
315 17

714 714
*1434 17

613 758
16 16

638 7
15 15

718 718
15 15

2,000
200

Debenture 100
Bush Term Bleu prof elfs 100

514 Apr 3
10 Mar 28

1012 Jan 22
2211 Jan 21

2
418

234 94
518 21

33* 33*
114 114

314 Ws
114 I%

34 Vs
114 114

318 334
I% I%

314 338
11/4 112

334 33*
114 14

5,700
2,200

Butte Copper & Zino 5
:Butterick Co  No par

118 Mar 12
38June 3

312 Nov 22
134 Jan 3

118
38

14 34
118 434

1818 1818 1778 1814 1734 1814 1812 194 1812 193 1939 2034 22,300 Byers Co (A 50 No par 1139 Mar 14 2039 Jan 7 1139 1334 321/4
•59 83 *58 59 *58 59 5834 5834 59 60 60 68 650 Preferred 100 32 Mar 14 66 Dec 6 32 40 0772
3512 3512 3534 36 3514 3512 3514 3534 3534 36 35,2 3531 2,300 California Packing No par 3012 Aug 1 6212 Feb 18 1639 181/4 4438

771 1/4 34 78 34 78 34 1
78 78 34 7, 7,400 Callahan Zino-Lead 1 14 July 8 11/4 Jan 3 14 12 134

534 51/4 534 51/4 58 618 6 614 6 618 6 618 20,200 Calumet & Hecla Cons Cop25 212 Mar 13 634 Oct 8 212 234 6%
2534 2614 26 2612 2614 27 2738 2734 2718 2712 27 2738 4,600 Campbell W & C Fdy____No par 712 Mar 13 3338 Nov 2 6 6 154
12 1212 121/4 14 1339 1438 1318 1438 1318 1334 1314 14 29,200 Canada Dry Ginger Ale 5 8185ept 27 1639 Jan 7 818 1212 2114
•53__

-17112
•50 -

-1-1-14
*52 _

-1-1-12
•534 __

-1218
*5318 56 *5318 _ _ _ ___

-62:100
Canada Southern 100 50 Apr 9 5612 Oct 5 44 6812 5612

1114 101/4 11 1112 1139 12 1139 117-8 Canadian Pacific 25 839 Oct 2 1314 Jan 9 839 1072 1814
*39 3978 '39 3978 39 39 39 39 39 39 39 39 800 Cannon 511113 No par 30 June 1 4014 Oct 15 2214 284 3814
13 13 *1212 131/4 *1212 1378 1338 1339 *1312 1334 131/4 1314 300 Capital Adminis CIA 1 442 Mar 21 14 Nov 6 414 538 1014

*4514 47 '46 47 4818 4612 47 48 *4718 48 *4718 48 130 Preferred A 10 321s Feb 25 48 Nov 7 26 2614 311
._ _ 8912
*85 in

* .. 8912
;i5 91

•_ _ 8912
*6 91

*_ _ 8918
.g5 al

_ _
;g5 -cif

_ _
;g5 -61   

Carollna Clinch & Ohio RS' - - 100
&Del 100

8214 Feb 27
85 Mar 20

88 Aug 29
95 July 18

60
70

74 85
70 9212

714 712 738 758 738 8 778 818 731 778 11,700 Carriers 412 General Corp 1 714 Dec 2 818 Dec 5
971-4 98. 97 99 98 10134 10112 10278 100 10258 9958 101 10,200 ease (J 1) Co 100 4534 Mar 18 11114 Nov 16 35 35 8634

•118 123 123 123 123 123 122 122 *119 121 *118 121 140 Preferred certificates 100 8312 Apr 11 12612 Nov 6 561/4 561/4 93
55 55 5414 58 5412 5612 5812 5734 5612 5712 5714 5734 7,100 Caterpillar Tractor No par 3612 Jan 16 60 Nov 8 15 23 3834
2712 2734 2718 2739 2814 2914 2838 2914 28 2839 2812 2938 26,200 Celanese Corp of AmNo par 1912 Apr 26 353e Jan 7 174 174 441/4
1618 1612 1614 1658 1614 1634 17 1712 17 1878 1812 1918 10,800 fCelotes Co  No Dar 1618 Nov 30 2114 Nov 18 1618 ---- --

.1.52 59 •54 59 854 59 *5512 59 59 59 *5834 5939 100 5% preferred 100 55 Nov 29 6214 Nov 21 55 - 
- -32'A*2678 27 27 27 2678 2678 261/4 27 2714 2739 2634 2712 2,400 Central Aguirre Asso____No par 2214 Feb 13 29 May 8 1834

_---
11;4

25018 53 50 50 5034 5114 5214 5512 54 541/4 5334 55 3,630000 Central SlitibRRIttn Newm 100__o_ p 364 Mar 18 6212 Aug 17 34 53 92
812 9

10212 10212
*8 81/4
102 102

839 858
*102 103

834 834
*102 103

'818 878
*102 103

.84 9
*102 103 100

1.166ers__e_yN 6,

Preferred 100 96
18July 31
14 Mar 14

1238 Jan 16
1094 Jan 2

512
75

54 12%
82 11012

58 58 5712 5878 5734 5914 6334 6113 6138 6434 6318 6514 65,500 Cerro de Pasco Copper -No par 3839 Jan 15 6514 Dec 6 2334 301/4 444

734 74 734 8 734 839 812 912 93 918 918 939 20,300 Certain-Teed Producte_No par 339 Mar 13 92 Dec 5 239 31/4 74
*65 6614 *65 671/4 6514 671/4 68 7312 7212 7412 74 7414 1,230 7% preferred 100 23 Mar 12 7412 Dec 5 105* 1712 35
1714 1714 31538 1734 18 20 1914 204 1939 1939 *1812 20 2,500 Checker Cab 5 439 Mar 27 2014 Deo 4 45 412 10'3
5914 60% 60 61 5914 60 5934 61 25914 6114 5938 60 10,200 Chesapeake Corp No par 36 Mar 12 6114 Nov 27 294 34 4878
5114 5178
•112 139

5118 52
112 112

5138 5214
112 112

5214 5314
I% 139

x5218 5234
139 134

52 5239
138 1%

28,200
700

Chesapeake & Ohio 
:Chic & East Ill Ry Co  

95
1 00

3718 mar 12
1 Apr 26

5314 Dec 4
24 Jan 12

3718
1

39114 478 +8

212 212
134 134

238 2%
178 178

212 234
178 178

234 21/4
2 2

234 3
178 2

23 234
134 178

2,000
2,800

6% preferred 100
Chicago Great Western 100

78June 3
38 Feb 28

3 Deo 5
214 Jan 7

1/4
28

139 S
14 512

434 514 5 533 514 538 54 539 539 538 5 538 6,300 Preferred 100 138 Feb 28 538 Deo 2 139 312 1172
*212 478 *3 478 478 478 *4 911 "234 878 *3 81/4 10 IChte Ind & Louis, pret 100 I Mar 30 41/4 Deo 3 1 134 7
3114 3114 3114 3134 3114 3134 311/4 32 •3178 32 3112 32 2,100 Chicago Mali Order Co 5 194June 7 s35 Nov 7 • 84 84 19
11/4 178
3 314

112 11/4
3 318

Ils 178
278 3

11/4 2
3 314

134 11/4
21/4 314

134 178
24 21/4

10.500
9,000

:MI6 Maw SIP &Fao___No par
Preferred 100

14 Mar 29
84 Mar 29

3 Jan 3
434 Jan 4

14
34

2 81,
311 1314

1534 314
*778 818

328 314
8 8

3 31/4
71/4 71/4

314 338
778 8

334 33
778 838

318 33
739 8

15,300
2,200

Chicago & North Weatern 100
Preferred 100

139June 28
358July 1

539 Jan 7
1039 Jan fi

138
35

34
534 28

1278 13 1234 13 1278 1314 1312 1418 14 1414 14 1414 7,600 Chicago Pneumat Tool___No par 439 afar 14 1414 Dec 5 358
28344812 4812

2 2
48 4834
178 2

4812 50
178 2

4914 501/4
2 2

4934 5014
2 218

4912 5034
134 2

2,100
3.500

Cony preferred No par
:Chicago Rock fel& Paeltio__100

20 Mar 13
34 July 9

5338 Nov 20
Ps Jan 9

1414
34

1414
11/4 64

338 334 334 378 3,2 358 334 4 31/4 41/4 378 418 4,100 7% preferred 100 15 Mar 30 418 Jan 9 158 239 918
3 3 314 314 3 314 314 313 338 338 338 338 2,200 6% preferred 100 114July 22 4 Jan 10 114 2 a

•13 141/4 •13 141/4 13 13 .1314 1411 •1314 1412 *1314 1412 100 Chicago Yellow Cab No par 914July 19 14 Nov 19 94 94 316

For footnotes see page 3648
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

gangs &ace Jai. 1 1933
Os Basle of 100-seare Lots

July 1
to

Nor. 30
1935

Mato' for
Year 1934
-----

High

3 Par share
191/4 3034
31/4 111/4
1014 1738
2914 601/4
171/4 2438
67 9218

371/4 02
4 j I.
834 1134
71 9034

70.12 71
38 45
247s 46
95 115
9514 161 12
--- - -
-5018 -51
314 314
Vs 184

684 10112
10 184
74 94
6 9
352 854
104 32
161/4 401/4
13 3314
11 30
58 771/4
1112 411/4
651 1914
52 781/4
41 71
1838 4014

351/4 61
91 114
--- --
1511/4 3634
1 334
214 5234
3 1352

22 351/4
714 144
32 61
55 68
514 131/4

31 75
454 741/4
49 70
11/4 614
101/4 2038
1812 471/4

271 95
14 41/4
71/4 141/4

108 1134
219 61/4
12 24
618 131/4
21/4 538
54 1454
72 11/4

441/4 64
5634 644

6 111/4
2338 3614
1/4 21/4

151/4 2234
4012 61
554 8412
135 16012
31/4 91/4
18 3814
8 1712
1834 3614
351/4 4414
47 84
31/4 658
17 381/4
44 71
78 318
81/4 1012
312 91/4
2018 65
37 621/4
WI 2082
4312 951/4

218 614
514 121,
7514 91
6412 90
11 1130
6 81/4
104 3418
1014 191/4

-38 /3-4
14 3334
334 1314
534 84
5 7
10 1814
29 511/4
99 117
21 284
2814 344
--- -
-32 

461481/4 11 23
141/4 2

8 10
5 117*
59 153
12 24
3 111/4
13 231/4
92 11012
100 103
115 128
90 1071/4
21 3012
44 12
79 116
120 147
1114 22
6 19
15 31
80 110
3 7
444 9
24 9
61/4 21
6 19

Saturday
Nov. 30

Monday
Dec. 2

Tuesday 1
Dec. 3

1Vednesday
Dec. 4

Thursday
Dec. 5

FridaY
Dec. 6 LOICO8I Highest Low Low

$ Per share
261/4 261/4
61/4 7

*24 2512
821/4 8338
1514 1538
*7418 7458
*37 _
5 -518
2114 2114
'380 8212
*3812 404
*8212 87
*47_
31 "ii

*117 125
*290 296
*7338 7412
5714 5712

*580 _
1738 177-8

106 106
4134 4214

*107 10712
38 834
*312 4
2012 2012
*19 20
1614 1738

•1012 1312
92 9312
67 67
13 1314
*86 8612
1378 81
494 4914

•11018 111
631/4 64

*11212 113
*10012 10112
2014 2012
258 234
6612 6612
10 1012

43 4312
16 16
194 2034
*32 34
*1018 101/4
*6412 66
*724 74
*71 110
51/4 51/4
18 18
3114 3134

*10212 104
434 518
10 1014

*10912 11018
412 41/4

18 18
71/4 738
91/4 94
112 158

*6512 6613
92 9212

1614 17
4134 4134
258 234
27 2734
6038 61
7012 7114

*157 160
6 610
37 37
1612 1634
4418 4418
*4612 471/4
07 97
*61/4 61/4
2912 30
*95 99

114 11/4
*818 812
534 6
60 6014
*4034 4112
2112 2178
1031/4 10378

31/4 373
91/4 934

*89 94
*62 7012
*3612 37
*71/4 858
5918 501/4
*27 2734
1914 1912
3612 37
16 161/4
*4 414

*11912 1201/4
*414 534
.5514

if*41 - 
•11634 119
39 30
*38 3814

--
ill?, 1112

8,8
34 35

2912 2912
•16 17
08 34
*1/4 1,4
7 718

•15 1534
*11478_
137 117.14

*12934 13014
•11312 114
*15 _ 

- *71/4 712
16012 161
157 157
2718 2712
712 712
3234 3312
1111/4 11134
11 1114
7 7
514 512

2318 2312
*2034 2218

$ per share
27 2712
634 7391
2412 2412
8058 8338
1514 15381
7434 7478

 *37 _
514 -54
2112 2112
80 80
39 3934
*8212 87

-
301/4 If

*117 11878
*285 296
7412 7412
5712 5712

*580 _
1738 1734

*10578 106
4118 4212
10712 10712
*8 834
314 313
1912 1912
19 19
1714 1734

*1112 1314
91 03
6718 6712
121/4 1314
851/4 8612
*78 791/4
4918 501/4
11012 11012
64 641/4

*11212 11314
*101 10119
191/4 2012
212 234

66 6618
1012 11

x42 4314
1612 1612
1978 20
32 32
10 1018
6212 6412
7114 7312

1371 110
514 578
1838 1918
31 3134
104 104

.5 53
91/4 10518

109 10912
*334 414
1 118
1712 18
713 71/4
91/4 1018
112 134

66 66
9012 92

17 1738
4212 4234
212 258
2634 2738
61 6118
69 7114

.157 160
6 614
37 37
1634 1634
44 4414
*4612 4734
*97 

_- -64 7
2914 3014
9712 98
1311/4 11/4
*712 812
554 51/4
60 60
41 4112
2112 2178
10358 10378

35* 378
91/4 91/4

*89 94
*62 7012
36 36
734 8
491/4 5012
274 2738
181/4 1934
36 37
161/4 161/4
*4 414
11912 11912
*414 53

_ *514 --
-*4114 44

*11634 119
3912 3912
*38 3814
 3618 3714

401. 41
*83-8 81/4
34 3533

30 30
*16 17

34 34
*78 114
718 778

*15 1534
*11478
1361/4 117-4
130 130
*11312 114

_ •1238 _ 

- 7 

,..

71/4
161 161
*156 15712
274 271/4
7 74
321/4 3314

*11112 11134
101/4 1138
61/4 61/4
478 51/4
2258 231.
2034 201/4

5 per share
2712 2712
634 8
25 2512
8078 84
1518 1514
741/4 7478

 *37
534 -614
2134 2218
*80 83
3834 4038
*8212 87

_ _
31 -32-

*117 1181/4
*293 296
7414 7412
*57 5734
*580 _

1718 -1-7-12

10512 106
4214 4338
107 107
*8 834
314 3l4
19 1918
1834 19
18 18
*13 1378
8912 92
67 67
1212 1338
8614 8612
7912 7912
50 5012
11114 11134
6412 6538

*11178 113
10078 101
20 2118
212 234
66 65
*1013 1012

4138 4318
*1612 17
1734 181/4
*31 32
10 10
*64 66
71 7213
*71 110
51/4 534
1834 19
3118 3212
103 103

518 512
91/4 1014

*10834 11018
*37s 414
1 118
1734 18
7 71/4
912 1014
14 134

*6614 67
8958 9114

1678 1714
4212 43
238 258
2612 2814
6034 62
69 6912

*15714 163
6 614
37 37
161/4 17
45 46
4612 4612

_ *98 109
61/4 714
29 3014
97 97
11/4 138

*7 818
51/4 6
60 6018
4018 41
2138 2238
1034 10334

31/4 334
91/4 94

1389 93
*62 7012
3612 3612
812 812
4958 61
2712 271
20 21
3618 3814
1534 17
414 414

•118 119
*414 53
*538 121

3142 44
*11634 119
394 3953
38 3814
3614 367
4012 42
84 81/4
341/4 344

3012 3012
1678 1678
58 5g
*78 114
712 8
15 15

*11478
136 1-3-9-18
13014 13014

*11312 114
1212 1312

1/4 71/4 71/4
160 163
15712 15712
2718 2712
7 712
321/4 3318
1114 11112
11 111/4
654 61/4
41/4 538
2238 2312
201 211

$ per share
27 2738
8 9

*2414 2512
8314 8434
1514 151/4
7458 76
*37 _ 
534 -6
2214 2212
*80 83
404 4034
*8212 87
*47
33 13.3-4

*117 11878
296 296
7412 7412
5634 .5714

*580__
1712 1 734

*10412 10714
43 4334
10712 10712
834 834
312 31/4
1914 2012
19 214
18 20
1312 16
9212 93
6858 691/
1318 1378
8612 8612
7912 82
5038 51

*112 114
26412 6514

*11112 11314
210158 10158
201/4 2134
258 234
65 65
1012 107s

43 435*
*16 17
1834 19
30 3134
1014 1012

.64 6714
7214 73
*71 110
51/4 614
1914 1912
32 3278
104 10418

518 514
1018 1034
110 11018
*4 41/4
1 118

18 1878
738 758
1018 1078
14 134

6612 67
91 9114

1714 1712
43 4312
238 212
2812 30
62 6278
6914 70

*15714 163
614 61/4
37 3718
1634 1712
46 46
4612 461/4
'39812 109
71/4 8
3014 301/4
9812 9812
114 138
*8 818
6 618
60 61
4134 4134
2212 2278
10358 104

31/4 334
91/4 95

*89 93
*62 7012
23714 371/4
878 81/4
5218 521/4
2714 2712
2114 2212
3818 391/4
17 1812
41/4 478

*117 11878
*538 554
*9 1212
44 441/4
119 119
394 3978
38 3811
361/4 3714
42 43
81/4 834
34 35

31 311/4
17 17
*58 1
*1 114
778 81/4

*1534 1612
_ •11478

13812 119-7-8
*130 131
11312 11312
*15 19
71/4 712

216214 16334
215512 15534
22734 28

712 734
3338 341/4
11134 112
111/4 111/4
61/4 61/4
514 5,8
2334 24
*2034 2138

5 per share
2714 2714
834 9
2512 254
8212 8514
1538 1512
7512 7512
*37 _ 
534 -6
22 22
*80 83
4012 4012
*8218 87
*43 
3438 16

*117 125
---------------- 900 

 75 75
*57 5714
*585 _

-- -1718 1734

*10412 10714
43 4434
10714 108
*9 912
4 5
2012 2412
2112 2212
1978 21
1618 1618
94 94
6914 6978
1334 141/4
8714 8712
*7518 8112
50 5034
114 114
6434 6514
1111/4 11212
101 101
2118 2134
25s 234

2634 6312
10 1034

43 4338
*16 17
1834 1913
31 31
1018 1018

*64 6714
*7214 73
*71 110
6 6'4
1812 191
3212 331/4
104 10414
518 618
1014 1012
110 11018
*31/4 414
1 118

1814 1878
712 712

1013 1038
112 134

66 66
901/4 911/4

174 1712
43 4312
238 212

2912 30
6212 64
69 7012

*15714 163
614 612

*37 3718
3117 1734
461/4 4614
*46 47
*97 109

778 812
30 31
*97 991

11/4 138
*818 834
6 614
60 6014
4134 411/4
2214 221/4
10312 10334

358 33
9 61/4

*89 92
*62 701
3734 38
13812 9
5112 5214
*27 2713
2212 2412
3814 3954
171/4 181/4
434 41/4

13116 11734
*51/4 534
1212 1212
*43 45
*11634 110
3918 3912
*3518 38
3738 3838
4112 4214
858 858
3418 341/4

31 3114
17 1712
"8 1
*14 114
734 8

*1518 16
*1141/4
13712 119-14
130 130
11312 1131
1334 131/4
738 71/4

16112 16234
15512 15538
2712 28
71/4 71/4
331/4 34
112 112
1118 1114
61/4 658
51/4 534
24 241/4
21 2118

$ per share
227 2712
812 878

*25 26
8212 8438 139,400
151/4 1534
7512 76
*37 _ __
*512 -6
2114 2238
*80 83
40 4012
*8212 87
*43 _ _
35 -36-

*117 125  
 

75 7518
5612 5714

•585 _ __
-1738 1758

*10412 10714
4312 45
10814 1081,
*9 912
41/4 478
2312 2434
2078 21
2012 21
1612 17
9334 9512
69 69
1378 1413
8734 88
*75 8112
4912 5014

*11312 115
6434 65

*111 11214
1014 10114
204 2114
21/4 234
651/4 6578
1014 1014

43 4312
16 16
1812 19
30 30
10 1014
64 64
7214 73
*71 110  
6 6
1838 19
3258 3314
104 10434
578 638
1014 101/4

*109 11014
414 514
118 118
18 1812
718 738

1014 1012
112 134

66 67
904 9110

1712 1712
43 434
238 212

2938 3014
64 65
6918 6934

*15718 163  
61/4 714
3718 3718
1712 1713
4534 464
4614 4614
*97 109
8 814
291/4 30
*9838 991

138 2
834 1014
51/4 658
60 63
41 4112
2134 2238

2103 103

312 334
9 958

*89 92  
*62 7012  
38 3814
834 834
5218 54
2712 2712
2312 24
39 4078
174 1818
434 484

11634 11684
*538 .534  
*10 _
314012 13
119 119
39 39
3734 3734
3818 3812
4114 42
812 834
341/4 3614

3034 301/4
17 17
"8 1
118 118
738 71/4
151/4 1538

_ *11478
13812 119-78
*1304 13012
*1134 114

17 17
718 714

16014 16114
,..q 1 .,15.--- 12
2678 2714
714 714
33 3334

*1101/4 112
1114 1212
638 634
512 534
24 2412
2038 21

Shares
1,300

30,100
180

2,700
300

_ _ _ ___
6,800
2,500

10
2,100

-2,900

 
1,700
1,500

_- 
___

7,200

600
17,000

440
20

10,100
2,260
730

2,310
360

4,500
1.200

57,900
1,900

40
16,900

800
11.000

200
1,000

64,200
67.500
10,400
1,700

4,800
1,200
1,160
210

3,000
60
260

15,900
5,100
59,500
2,100

28,000
121,000

900
3,300
8,000
8,500
8,500
15,800
22,800
1,100

10,300

2,000
4,700
34,800
66,000
3,470
9,100

40,900
1,000
2,400
2,400
300
20

35,200
4,800
700

13,100
410

15,300
1,250
1,800

14,800
5,100

65,900
43.000

1,600
1,200

11,200
1,700

20,300
32,500
53,900
1,000
400

10
300
20

1,800
800

52,000
12,000
1,100

58,400

1,500
800
200
200

11,100
300

. _ _  
9:000
300
20
50

2,300
3,700
320

7.800
1,300

19,100
100

42.700
3,100

16,000
3,500
2.500

Par
Chickasha Cotton 011 10
Childs CG No par
Chile Copper Co 25
Chrysler Corp 5
City Ice & Fuel Na par

Preferred 100
City Investing Co 100
City Store, new 5
Clark Eauipment No par
C C 0 & St Louis pref 100
Cleve Graphite Bronze Co(The) 1

  Cleveland & Pithiburgh 50
 Speo'l grt 4% betterment stk 5
Cluett Peabody & Co____No par
Preferred 100

Coca-Cola Co (The) NO VG
When Issued 
Class A No par

Coca Cola Internal Corp_No par
Colgate-Palmolive-Peet No par

6% preferred 100
Collins & Allman No par

Preferred 100
Colonial Beacon 011 No per
/Colorado Fuel & Iron No par

Preferred 100
Colorado & Southern 100
4% 101 preferred 100
4% 2d preferred 100

Columbian Carbon v t o __No par
Columb Pict Corp v t o___No par
Columbia Gao & Eleo___ _No par

Preferred series A 100
5% preferred 100

Commercial Credit 10
554 % preferred 

Comm Invest Trust No par
COON, preferred No par
54.25 cony pf ser of 1935 No par

Commercial Solvente..-No par
Commonwath & Sou No par
86 preferred series No par

Conde Nail PIM: Ino No par

Congoleum-Nairn Ino No par
Congress Cigar No par
Connecticut Ry & LIghting_100

Preferred 100
Consolidated Cigar NO par

Preferred 100
Prior preferred 100
Prlor pref ex-warrants  100

Consol Film Indus 1
Preferred No par

Consolidated Gas Co NO par
Preferred No par

Consol Laundries Corp No par
Consol 011 Corp No par
8% preferred 100

Consul RR of Cuba pref 100
Consolidated Textile No par
Container Corp class A 20

Class B No par
Continental Bak class A No par

Class B No par
Preferred 100

Continental Can Inc 20

Cont'l Diamond Flbre 5
Continental Insurance 2.50
Continental Motors  1
Continental 011 of Del 6
Corn Exchange Bank Trust Co 20
Corn Products Refining 25

Preferred 100
Coty Inc No par
Cream of Wheat Me No par
Crosley Radio Corn No par
Crown Cork & Seal No par
51.70 preferred No par

Crown W'mette Pap let ptNo pa
Crown Zellerbaok v I e No pa
Crucible Steel of Amerloa__100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% pref 100
Cuban-American Susi 10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (The) No par

Preferred No par

Curtles-Wright 
Claes A 1

Cushman's Sons 7% pref . _100
8% preferred No par

Cutler-Hammer too No par
Davega Stores Corp 
Deere lc CO No par

Preferred  20
Diesel-Weinmer-Gilbert Corp _10
Delaware & Hudson 100
Delaware Lack & Western___50
Deny &1110 Or West pref 100
Detroit Edison 100
Detroit & Mackinac Ry Co  100
5% non-cum preferred__ _100

-Devoe de Reynolds A__-No par
let preferred 100

Diamond Match No par
Participating preferred 25

Dist111Corp-Seagranas Ltd No par
Dome Mines Lid No par
Dominion Stores LW_  No par
Douglas Aircraft Co Inc  No par

Dreamer (SR) Mfg oonv A No par
Convertible claas B_ -No par

Duluth El 5 dc Atlantic) 100
Preferred 100

Dunhill International 
Duplan Silk No par

Preferred 100
DuPont cleNemours(E.I.)&Co.20
6% non-voting deb 100

Duauesne Light 1st prat  100
Durham Hoelery 1,11193 pref....100
Eastern Rain MIlls 
Eastman Kodak (N J)___No par
87 cum preferred 100

Eaton Mfg Co No pan
Eitingon Schild No pan
Elee Auto-Lite (The) 

Preferred 100
Electric Boat 
Eleo lc MIL! Ind Am shares 
Electric Power & Light --No par
37 preferred No par
36 preferred Vo par

3 per sitars
25 Sept 17
34 Mar 15
9 Feb 23
31 Mar 12
12 Oct 8
691/4Sept 10
35 Oct 7
314 Apr 30
1214May 15
80 Nov 2
271/4July 3
80 Dec 28
48 June 25
20 July 27
110 Aug 19
1611/4 Jan 2
7212 Nov 16
5338 Apr 20
450 Sept 5
1518June 1

101 Jan 3
9 Mar 13

619114 Mar 13
61/4 Jan 10
12 Mar 13
5 Mar 14
101/4 Feb 28
7 Feb 28
638 Mar 9
67 Jan 15
341/4 Jan 16
338 Mar 13
354 Mar 13
31 Mar 15
394 Jan 2
110 Oct 23
5614 Feb 7
111 Mar 13
971/4July 29
1612 Oct 3
1/4 Mar 6

294 Jan 4
51/4 Mar 18

27 Mar 15
9 Feb 7
1458 Nov 19
24 Nov 20
7 Mar 14
62 Mar 28
69 Nov 1
7212 Oct 23
31431sY 17
1414May 31
157g Feb 20
7218 Feb 23
14 Mar 12
6':Mar 13

10812 Feb 5
212 Jan 25
33 Aug 10
81/4June 5
278June 10
412 Mar 13
1/4 Aor 1

481/4 Jan 28
621/4 Jan 15

7 Jan 15
281/4 Mar 13
1/4 Jan 2

1518 Mar 14
411/4 Mar 11
60 Oct 2
14814 Oct 8
418 Mar 13
3574 Jan 15
1134Sept 24
2312 Mar 14
4312 Jan 4
7412 Mar 13
312 Mar 18
14 Mar 15
4711 Apr 12
1 Jan 28
6 Jan 5
51/4July 22
404 Jan 3
2391/4 Oct 3
15 Mar 15
8912 Mar 14

1 2 Mar 12
81/4 Mar 15
73 Mar 23
61 June 8
18 Mar 13

5 6 June 7
221/4 Mar 18
19 Jan 15
181/4 Dec 2
2312 Mar 26
11 Mar 13
112 Feb 27

65 Mar 13
2 Aug 12
518 Oct '

3512 Aug 28
11412 Mar 8
2612 Jan 2
3438 Jan 7
3618 Dec 2
3418 Jan 15
634May 29
174 Mar 12

1312 Mar 15
6112 Mar 18
I4J1ne 13
14June 21

1 2 June 6
1234May 21
103 Mar 20
861/4 Mar 18
1261/4 Feb 8
104 Feb 18
12 Nov 29

5 334 Mar 13
11012 Jan 16
141 Jan
1658 Jan 16
31/4 Mar 27

5 191/4June
107 Jan 23

3 31/4 Mat 15
5,8Sept 21
114 Mar 15
3 Mar 13
212 Mar 13

5 per Mare
30 Aug 19
9 Dec 4
26 Nov 25
90 Nov 18
2478May 24
100 May 3
37 Oct 29
612 Nov 18
2634 Nov 2
89 Aug 23
45 Oct 16
87 Oct 31
48 June 25
36 Dec 5
126 May 20
29S12Nov 20
7518 Dec 6 34
5712 Oct 26
450 Sept 5
191/4 Sept 13

10634 Nov 27
461/4 Nov 25
10814 Dee 6
978 Nov 9
512 Jan 21
2812 Jan 21
2212 Dec 5
21 Dec 5
17 Dec 6
10114 Nov 6
81 July 8
1534 Oct 30
90 Oct 23
82 Dee 4
68 Oct 18
11912 Aug 10
72 Aug 15
11512 Jan 29
105 Oct 15
231/4 Jan 7
3 Nov 8
71 Oct 30
11 Dec 2

4534 Nov 20
2112 Nov 9
49 July 19
5812Sept 20
1114 Nov 25
74 Jan 24
82 Feb 28
80 Mar 6
74 Jan 16

2218 Feb 16
3434 Nov 20
10518 Nov 20
638 Dec 6
1034 Dec 4
11212 Oct 28

514 Dec 6
138 Nov 21
1914 Nov 18
812 Nov 18
1078 Dec 4
134 Dec 2

6734 Aug 9
9914 Nov 20

18 Nov 14
4412 Nov 18
234 Nov 29
3014 Dec 6
65 Dec 6
781/4July 10
165 May 23
714 Dec 6
391/4 Mar 4
1734 Nov 14
4878 Nov 16
48 Nov 20
97 Nov 30
812 Dec 5
31 Nov 27
9812 Dec 4
2 Dec 6
1014 Dec 6
81:May 13
8034May 13
4712 Jan 2
2434 Nov 25
10514June 13

378 Nov 29
1018 Jan 2
295 Nov 15
75 Nov 8
41 Oct 24
958 Nov 20
581/4 Nov 15
28 Sept 5
2412 Dec 5
4312 Jan 7
1918 Jan 7
478 Dec 5

12012 Nov 26
6 Jan 17
1212May 1
501/4 Jan 2
12012July 8
41 Nov 19
4112May 3
3838 Dec 5
4312May 17
121/4 Jan 28
3614 Dec 6

32 Nov 25
1712 Dec 5
34 Nov 21
11/4 Nov 19
818 Dec 4
19 Aug 6
116 Nov 16
14612Nov 20
132 Oct 28
115 Aug 5
23 Mar 5
8 Jan 7

17214 Nov 18
4 164 July 26

3058 Oct 23
838 Nov I

1 3834 Oct 21
113125ept 25
1212 Dec 6
81/4 Feb 18
712 Aug 17
32 Aug 17
28 Aug 17

5 peril
15
318
9
2614
12
6338
35
34
612
71
2758
60
31
20
90
85
2114
4512
200
9

66
9
691/4
6
12
5
101/4
7
61/4
45
174
31/4

3512
31
1114
110
. 2114

8412
9779
1524
1/4

171/4
5

1612
714
141/4
24
514
3014
454
41514
11/4
71/4

1572
271
14
64

103
11/4
1/4
41/4
2
412
30

441/4
37

6
20

1/4
114
4012
5512
133
314
23
7
181/4
32

33 40
31/4
14
30
94
3
212
1412
3518
1312
3812

2
311/4
73
61
912
512
1018
1014

m 418
2312
11
14
55
2
112

20
8912
21
2758

3 87s
25
634
1118

81/4
338
14
4
2
121/4
91

31 5979
10414
85
12
312

6512
120
10
314
111/4
75
3

44 2,8
11/4
3
218

For rootnotes see page 3648
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3652 New York Stock Record-Continued-Page 4 Dec. 7 1935

MOH AND LOW SALE' PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rasps Slim Jan. 1
On Basis of l00-sari Lots

Am, 1
1933 In
Nor. 30
1935

Range for
Tsar 1934
-----
Lose High

3 yor 83073
34 52

33 171
1 334

45 63
120 128
2 834
10,s 2312
11 2412
13 2512
5 10,3
933 2473
1434 2814

5.1 23
50 88
7 1433
9 27,4
3 1011
1 233
334 121 1
7 1814
50 77,1
6 11'3
3412 62
62 107
62 98
37i 83.
2 533
1 4

20 31
2334 3534
23 30
87 106
13 25.,
7113 92,4
53 6914
16 25
2 1733
101s 21'8
811 33
55 80
614 17..
174 27 ,
814 1712

20 63
2113 5013

11312 1801.
14 33,1
5 1953
Ps 453
8 30
851 1112
73 87
30 4353
12 2318
812 1438

100 10812
5 10,8
214 6',
414 12
1411 33
27 69%
97 12712
1678 25,4
213 367.

38 1
64 19

11 21
13 22
50 82.,,
51 644
103 118
2458 62
81)34 109
834 21
314 653
1013 25,3
7312 96
2 553

2313 4534
90 10112
1 3511
10 2638
1012 2338
10 211
1753 4812
812 les
67 72
253 638
1614 30

1558 2833
83 107,3

183 14
16 23
eels 12(1
8 18
512 8214

51312 4133
64 86,4
338 1134
3813 7112
134 213
4 1333
4 834
us 40
24 31 14

_ --
-28 -4-0,3
812 1513
1314 32'3
25 3514
102 11812

--- --- -
- - -
II -iti
---- - 2-

114 .334
714 81
5 161.
12 3534
1514 42
47 83
2011 2634
27 31
312 934
358 117,
25 63
84 10134
- _-- --
1-3 -2414
87 100
llo 753

1934 92

Saturday 1 Monday Tuesday 'Wednesday
Noy. 30 Dec. 2 Dec. 3 Dec. 4

Thursday
Dec. 5

Friday
Dec. 6 Lowts1 HIgheal

$ tsar share
5834 Nov 30

72 Jan 10
178 Aug 17

66 Sept 5
132 Apr 23

814 Nov 8
50 Nov 8.
55 Nov 81
5512Nov 8
712 D30 6
14 Ian 41
1913 D3c 4,
1312 Dec 5
8534 Nov II
1478 Aug 17
37 Nov 25
6 Nov 18
214 Jan 19
933 Jan 18
32 Nov 20,

14213 Nov 221
2158 Nov 23
285 Aug 16
72 Apr 26
95 May 23
8,2 Dec 4
cy Jan 7
318 Aug 19
25 Aug 8
45 Nov 9
25 Sept 26
114 July 3
2138 Dec 6
9814 Doe 6
5378 Aug 12
30 Deo 6
638 Jan 7
6638 Oct 23
24'14 Dec 4
103 Nov 2
1012 Jan 7
3613 Nov 18
1734July 15

70 Nov 8
3053 Nov 20
125 Nov 19
47 Deo 6
2612 Doe 6
538 Nov 23
12 Nov 6
1034 Nov 21

10018Sept 16
48 Dec 6
2212 Nov 20

z1333 Oct 17
146 Aug 13
1033 Nov 20
633 Nov 16
1812 Nov 18
76 Nov 16
6414July 27
14512 Oct 7
4078 Nov 13
377 July 8
112 Aug 22

1512 Aug 19

18 Aug 20
18 Apr 6
6134 Feb 5
7212 Oct 25
12014 Nov 15
5938 Nov 18
120 Nov 21
18 Nov 29
512 Nov 29
4258 Nov 7
109 Oct 16

412 Nov 8
3978 Nov 22
109 Oct 2

318 Dec 5
3) Deo 6
3114 Dee 5
23 July 9
51 Nov 19
1912 Aug 7
93 Aug 6
738 Nov 19
65 Oct 19

4534 Dec 6
111 Oct 14
1* July 19
434 Jan 25
22 Nov 25
120 June 29
1358 Nov 6
7612 Nov 7
2678 Jan 7
02 Jan 10
10 Deo 6
80 Dec 6
412 Oct 25
1358 Nov 29
6 Jan 7
2934 Jan 3
3538 Nov 25
3314 Nov 22
3814Sept 7
1534 Deo 6
35 Doc 6
3478May 20
140 May 4

36 Nov 25
2758 Doe 6
92 Deo 6
7412Nov 14
"May 13
4314May 14
1014 Dec 6
33 Deo 6
3312 Nov 25
108 Doe 3
3038 Nov 22
35 Doe 4
8 Oct 28
1412 Nov 16

110 Doe 6
i 08 June 3
105 Nov 20
28 Nov 16
121 Deo 5
1378 Nov 25

111 Nov 25

Low

3 per share!
5838 5834
34 341
134 134

65 65
*13038 131
*672 7
*43 44
*47 49
*52 5212
618 614
1214 1214
16 16

*1012 1078
*67 73
1214 1214
31 3234
514 538
*112 178
*773 818
2812 2834

140 140
•1912 2014
*80 8212
65 65
*80 90
*7 714
418 418

*214 212
2214 2214
4378 44

*2214 24
*110 11378
1758 1812
9612 9634
4812 4834
28 28
*378 4
*60 61
22 2214
*96 100_ _ ..

ii 14)2

*6114 64
28 28
122 122
*3712 39
22 22
412 412
1112 12
1038 1033

*96 100
4378 44
2018 2034.
1178 12

*135 140
9 914
534 534
1512 1534
63 63
52 5214

*140 14334
3738 38
3318 3358

78 I
•12 14

*11 18
*914 20

•__ _ 5758
6878 6878

011912 12114
5414 5434

*118 11878
17 17
518 514
11 41

*10714 10712
*334 4
37 3712

•107 10912
*2 218
*3012 3112
2858 2918

45 -4-8-
1738 1758
8912 8912
67s 7

*5812 6178

4212 4312
10912 10912

5i8 158
2018 2014

*115 11658
1158 1134

*66 6934
2053 21
*82 8413

918 918
*72 76

314 312
1313 1312
358 334
1812 1813
3312 34
*31 33
3212 3212
1414 1414
3118 3134
3218 3214

•137 140

*3614 50
26 2678
70 70
6734 68
*138 134
*2534 31
9 9

*2913 3012
*3018 3113
10114 10212
'30 3013
*3234 34
*653 7
1358 1334

*106 110

•i(59. 1.041.4
2534 2534

•120 121
1214 13

*110 111

3 per share
z56 5612

31 34
134 134

64 64
*13038 131
*678 7
43 44
47 47
51 52
6 612
12 1212
1612 1758
1034 1138

*67 73
1214 1238
3214 3438
5 5
113 112
734 734

2812 2834

----------------------------------------10 
1912 1912

*80 8212
*64 66
*80 90
7 714
334 334
214 214
2313 2312
4312 4378

*2214 2412
*110 11372
1812 1914
9634 97
4818 4834
28 28
4 4
61 61
22 2314
96 99_ _

5538 li

*6278 84
2734 28

*122 16018
35 38
21 2118
414 412
11 12
1033 1038

*96 100
44 4414
20 2012
1134 12

*135 140
9 9
534 534

*1514 1578
*8278 65
52 5212
143 143
37 3734
33 3333
1 1

*12 1312

*11 18
*914 20
*35 5753
6814 69

*11912_
5318 -Eat
11814 119
*1658 18
5 518

•40 4114
*10712 10714
334 4
38 3814

*107 10912
2 218
3158 3158
2834 2914

43 ------
1714 1734
8912 8912
634 7

*5813 6114

42 4334
110 110

5r8 112
1978 2038

•115 11658
1158 1214
7014 7014
2034 2158
*8214 8312
9 914

*74 76
314 313
2812 858
334 35,
1814 1834
33 3312
*2912 32
3114 3112
1414 1438
3118 3134
32 3234

*13813 140 I

*3614 50
26 2638
*75 120
6712 68
158 134

•2534 31
834 914
3014 3012
*28 30
103l2 105
30 30
3234 3234
*612 678
1358 1358

*106 110

iiii" 1-64-
2512 2534

*120 121
1213 13

*110 111

3 per sharej
5434 5512
34 341
134 1341

64 64
*13038 131

7 7
42 42
*45 5014
*50 5318
534 578

1134 13
1718 1834
1118 1178

*67 72
1212 1212
3334 3433
*5 538
113 113
814 812
2814 2814

1834 934
*80 8212
*63 65
*80 00
7 714
4 4
2 214
2338 2313
4312 44
*IS 24
110 110
1812 20
9634 9678
4738 48

*2712 29
*334 4
61 6112
2218 2278
*9458 98_ _

35i2 -3-3-12

*6114 6312
2758 28
122 122
35 35
19 20
4 438
11 1114
1018 1038

*9612 9812
44 4412
2014 2034
1178 12

*135 139
858 9
512 534
1512 1512
65 65
52 52

*140 143
3712 3812
33 3338
73 1

*12 1312

*11 18
.914 20

*--__ 5758
6832 6834

•11913 ---S
5314 5514
119 119
*17 1838
412 5
41 41
10712 10712
4 4
3730 38

*107 10912
2 218

*3014 3114
2834 2912

1714 1753
*90 9012
678 7
60 60

43 4438
*109 10912

38 112
197 2034

*115 11614
1134 1218

*68 70
2034 2114
*8234 83
9 914
74 74
314 312
812 918
358 358
1734 1814
3378 34
32 32
3114 3112
1414 1413
3114 3234
32 3333

 138 139

*3614 50
26 2634
*75 80
68 6912
158 134

*2534 31
912 912
31 3112
*28 3012
106 108
30 3014
*3234 34

612 678
1318 1318

*106 110

11:11 1-61
26 26
120 120
1213 1234
110 110

3 per share
5414 .56

ki 58
*15 134
*63 64
13038 13018
*673 714

*4213 44
'34613 47
*5112 5318
6 638
1234 1358
1812 1913
1178 1278
*67 _ __

-13 13
3218 3434
538 538
*112 178
833 87/1
2814 2914

1912 20 
*80 8212
6534 6534
*81 89
714 814
4 418
*21e 214
2312 2334
44 45
24 24

*11012 11379
201g 2114
9678 9718
4738 4774
29 29
4 412
64 64
23 2434
98 9912_ _

3.3,74 .3.,i

6334 8334
2812 29

*122 16018
39 39
22 22
414 414

*11 12
1018 1038
9813 9813
4434 4512
2034 2112
1178 1214

*135 138
9 918
538 578
1534 17
69 72
5238 5233

*141 143
3818 3834
33 3313
78 1

3'12 1312

*1214 18
*914 20

*____ 5758
6812 69

 •120 121
5518 56
11858 119
•1738 1778

478 5
41 4153

*10714 10713
4 414

3812 3914
107 107

218 258
3134 3412
2934 3053

,Thr3 168
1758 1778
90 9038
7 738
60 6214

4434 4512
10912 10912

314 112
2014 2034

*115 11678
1158 1213
70,4 72
2138 2212
83 84
914 912
7213 7213
338 358
913 914
358 358
1838 1838
34 3412
*3113 3338
32 3214
1438 1458
3278 3412
33 3334
13812 13914

.3614 50
2658 27
75 82
69 7034
158 158

*2534 3078
979 10
31 32
3038 3012
10612 10634
*30 3034
34 35
7 7i8
13 13

*10634 108

Ha- 1iiil"4
2638 2613

*12013 121
1234 13

110 110

3 per share
53 5312

58 53
134 134

64 6418
131 131
6634 7
4212 4213
37 47

*5112 5318
638 718
1338 1358
1813 1918
1258 1313
____ --_
---13 13l8

3213 3318
518 512
*112 134
834 918
29 2913

2014 21
*80 8212
6534 6812
89 89
z758 818
378 418
218 318
23 2334
44 45
*1732 24

*11012 11372
2032 21
9714 98
47 4712
2934 2934
438 434

6412 6512
2314 2458
99 99_

55i4 133-4

64 64
2834 2914

*122 16018
39 43
2214 2434
412 414

*11 12
1014 1012

*9612 100
46 47
2078 2112
1134 12
137 137
9 912
578 6
17 1713
7334 7334
5213 5212

*141 142
38 3834
3278 3318

78 1
12 12

•11 18
*914 20

*___ 5758
6834 6834

*12013 12112
5434 5578
11838 11858
17 17
43,4 472
4078 41
10712 10712
4 414

3812 3914
.105 10912

258 318
3412 37
3058 3114

_
*ii "4-fi
22738 1734
9012 9013
7 738
6234 63

45 4538
11018 11018

514 114
1978 2012

*115 11614
1218 1258
70 7014
21711 2258
8412 8518
9 938
75 75
314 312
933 938
312 358
18 1838

*3313 3412
*31 3338
3234 3278
1438 1434
3358 3418
3218 33
138 138

*3614 50
2634 2718
85 90
6734 6834
158 158

•26 3038
10 1014
3114 3138
*30 3112
10718 10718
*3014 3034
*34 3512
634 634
13 13

*10634 110

10534 1-641-8
2612 2712
121 121
1278 13

*110 111

3 per share
5234 5314
58 34
11. 158

6418 6478
*13038 131
634 7

*4314 4313
*4612 474
*5113 53
7 712
13 1338
1838 1834
1212 13
___ __
13 13
3258 3312
538 538
134 2I
9 914
30 3014

  
2073 2118
80 80
69 6978
90 90
738 778
334 418
258 3

2314 2312
44 44

*1738 24
*11012 11379
2038 2132
98 9814
47 4712
30 30
458 458
6538 6512
2314 2414

*9212 100
_ _ _
54 -31

64 64
2812 2812

*122 16011)
43 47
2512 2613
.418 414
1114 1158
1038 1038
*9813 100
4658 48
2034 2112
1178 12
138 138
834 914
578 578
17 1713
7213 7212
.5214 5212
14234 143
3778 3812
3258 33
78 78

*1012 1312

*11 18
*914 20

*__ __ 5738  
68 6838

*12012 12112  
5418 5534
11812 119
17 17
*413 434
41 41
10714 10758
4 418
3813 3914

*105 109,2
3 318
3712 39
3034 31

_
.ii "4-6-
1714 1713
90 90
712 738

6112 64

4538 4534
110 11018

_
514 112
1978 2014

*115 11614  
12 1214
71 7114
2138 2214
8534 8618
938 10
76 80
314 334
913 912
334 333
18 1818
3412 3412

*____ 3338
3278 33
1458 1534
3414 35
3218 3258
138 138

*3614 50
2718 2758
92 92
68 6853
134 178
3058 3058
10 1034
3134 33
*3012 32
10634 10734
*3014 3034
35 35
•618 678
13 13

110 110

10334 10334
2714 2734

*120 122
13 1312

111 111

Shares
3,700
1,900
1,400
800
901
600
700
300
300

28,300
21.700
15,200

I 6,200
_ . _  
2,200

41,300
800
280
940

3,000

 F 
3,400

50
1,700
200

13,600
2,600
12.905
3,100
2,300

10
30

31.100
4,900
8,200
900

4,000
1,600

19,600
150

___
-1,506

50
3,600

40
330
760

1,800
290

11,100
100

9,200
9,000
5,100

30
5,400
3,200
2,900
1,500
1,600
100

70.100
14,700
5,000

30

2,700

168,400
4,000
700

1,600
1.200
100

1,700
3,100

20
63,300
5,000
8,300

80
14,000
1,100

19,200
1,700

14,400
200

_
-6555
19.700

20,600
2,400

35,000
1,200

10,300
220

20,900
7,100
1,600
1,700
1,200
200

3,800
9,200

110,100
0,700
1,130

21,500
120

11,100
1,700

10
2,400
2,900
500
270
400
290

1,400
1,100
130

320
4,500

30
3,100

50

Par
Elea Storage Battery No par
:Elk Horn Coal Corp No par
6% part preferred 50

Endlcott-Johnson Corn 50
Preferred 100

Engineers Public Serv____No par
$5 cony preferred No par
$53 preferred No par
$6 preferred No par

Equitable Office 131dg No par
Erie 100

First preferred 100
Second preferrel 100

Erie &Pittsburgh 50
Eureka Vacuum Clean 5
Evan. Products Co 5
Exchange Buffet Corp___No par
Fairbanks Co 31

Preferred 100
Fairbanks Morse & Co--No par

Preferred 100
Federal Light & Tree 15

Preferred No par
Federal Min & Smelt Co____100

Preferred 100
Federal Motor Truck____No par
Federal Screw WorksNo par
Federal Water Seri, I No par
Federated Dept Stores_ _No par
Fidel Phen Fire Ina N Y. 

_
_ _2.50

Filene's (Wm) Sone Co No par
635% Preferred 100

Firestone Tire & Rubber 10
Preferred series A 100

First National Stores____No par
Florshelm Shoe class A___No par
:Follansbee Bros No par
Food Machinery Corp No Par
Foster-Wheeler No par

Preferred No par
Foundation Co No par
Fourth Nat Inveat w w 1
 No var

Flan Simon & Co 1007% Pt-100
Freeport Texas Co 10

Preferred 100
Fuller (0 A) prior pret___No par
$6 31:1 prof No par

Gabriel Co (The) el A No Dar
Gamewell Co (The) No par
Gen Amer Inveators No par

Preferred No par
Gen Amer Tram) Corp 5
General Asphalt 10
General Baking 5
$8 preferred No par

General Bronze 5
General Cable No par

Class A No par
7% cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric No par
General Foods No par
Gen'l Ga3 A Elea A No par
Cony pret eerie, A No par

$7 pref olas3 A. No par
  88 met class A No par

Gen Bel Edison Elm, Corp 
General MI113 No par

Preferred 100
General Motors Corp 10
$8 preferred No par

Gen Outdoor Ale A No par
Common No par

General Printing Ink No par
$6 preferred No par

Gen Public Service No par
Gen Railway Signal No par

Preferred 100
Gen Realty & Utilltlem 1

6 prelerred No par
General Refractories No par

Voting trust certlfs_No par
Gen Steel Castings pref No par
Gillette Safety Rasor No par
Cony preferred No par

Gimbel Brothers 
Preferred 

Ns par
100

Glidden Co (The) No par
Prior preferred IOU
Rights_  

suouci (Adolf) 5
Gold Dual Corp etc No par
$6 cony preferred No par

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rubb___No par
let preferred No par

Gotham Silk Mee No par
Preferred 100

Graham-Patge Motors 1
Granby Cons M Sm ,k Pr___100
Grand Union Co traits 1
Cony pref eerles No par

Granite City Steel No par
Part paid rcts  No par

Grant ( W T) No par
GI Nor Iron Ore Prop No par
Great Northern prof 100
Great Western Sugar.._ _No par
Preferred 100

  Green Bay & Weetern RR Co_100
Green (II L) Co Inc  1
uremia t auanea Uoinea 1041
Greyhound corp (The). 5
Chiantanamo Sugar No par

Preferred 100
Gulf Mobile & Northern 100

Preferred 100
Gulf States steel No par

Preferred 100
Hackensack Water 25
7% preferred clue A 25

Hall Printing 10
Hamilton Watch Co No par

Preferred 100
  Banns (M 3.) Co $7 pt_No par

25 preferred No par
Harbison-Walk Refrao No par

Preferred 100
Hat Corp of America al A-1
6 SS % preferred 100

1 per share
39 Mar 21

14 Mar 29
33 Apr 1

5234 Jan 18
12534 Jan 10

118 Mar 16
14 Mar 19
1412 Feb 7
1512 Mar 19
412 Aug 8
718 Mar 20
812 Mar 26
684 Mar 12

6913 Feb 18
1012 Mar 19
15 May 7
2 Apr 30
53 Mar 26
4 Mar 19
17 Jan 11

72 Jan 17
533 Mar 15
43 Jan 8
40 Apr 3
54 Apr 1
384 Mar 23
2 July 6
73 Feb 25

Ms Mar 29
28'2 Mar14
16 Apr 9

10614 Mar 6
131/May 2
8411 Apr 8
4438 Nov 20
19 Feb 21
214 Mar 6
2014 Jan 15
978 Mar 15
6033 Mar 16
258June 7
1934 Mar 21
858 Mar 15

3014 Apr 2
1714 Mar 18

11212June 27
15 Mar 13
434 Mar 13
78May 21
7 Mar 30
512 Mar 13
8484 Jan 10
3253 Mar 12
1114 Mar 15
73s Mar 29

115 Jan 10
514 Mar 4
2 Mar 20
4 Slur 26
19 Mar 14
4613 Nov 16
127,2 Jan 2
2012 Jan 15
80 Sept 17

34 Feb 25
8 Oct 16

11 Mar 5
1534 Jan 16
32 Oct 7
5978 Feb 6
118 Jan 3
2653 Mar 13

110712 Jan 4
10 Mar 20
3 Aug 9
175, Feb 5
9312 Jan 22
113 Mar 13

1588 Mar 13
80 Jan 2

34 Apr 2
104 Mar 20
1884 Jan 30
1618 Jan 15
14 Apr 13
12 Mar 14
7012 Jan 4
218 Mar 13
18 Mar 27

2331 Feb 7
1047s Jan 2

78 July 15
118 Apr 26

1433May 2
11112May 3

713 Mar 13
40 Mar 15
1534 Mar 13
70 Apr 11
212 Apr 4
20 Apr 3
114June 25
514 Mar 19
214 Mar 15
143s Mar 20
1813 Mar 29
2234 Oct 2
26 Mar 26
914 Star 19
953 Mar 12
265I Jan 15
119 Jan 2

21 Apr 12
2534 Nov 26
34 Feb 6
C6'/July 17
1 Feb 1

19 Feb 18
4 Mar 7
8 Apr 3
12 Mar 29
48 Mar 29
2114 Jan 15
30 Jan 18
4 Mar 19
612 Apr 30
63 Jan 4
101 Jan 2
10012Sept 26
16 Mar 15
9934 Jan 7
512 Feb 6
81 Feb 8

$ peril
3, 3378

14
53

45
112
118
1013
11
12
413
718
812
634
60
633
3
2
53
312
47.

25
4
33
40
50

* 234
1
7s

16Ig
2014
16

285
1314
6713
4434
Fa.%
2

67 10,4
812
6414
253
1653
814

20
1714
11212
1213
434
7s
7
834
8412
2534
1134
612

100
8
2
4
14
2414
97

• le
28

14
514

634
712

"32
61
10012

13 2238
84
814
3
1012
8114
1 18
1558
80
34

10
812
714
14

6 712
4512
21 8

1313

12
8053

79
118

1433
9618
713

2612
1534

"53's
213
20
114
4
214
14/34
1814
2234
25
734
958
26
99

21
2518
is

• 5
53

714
4
6
12
2514
1978
26

• 314
338
20
77
100,2
12
82
112

1412
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday
•Noy. 30 Dec. 2 Dec. 3

S
per share $ per share S per share
5 5 478 5 478 5

.115 11512 114 11434 112 112
*135 138 *13578 138 13714 13714
*15418 16812 *158 16812 158 158
3012 3012 3018 3038 3018 3178
*85 87 8314 85 8414 8414
12618 12612 125 12514 *12518 12612
7614 7614 7614 77 7714 774

*11412 115 115 115 *11514 11512
2738 2758 2658 29 2814 3012
1•9 914 834 834 *878 9

2038 2134 2034 2118
*420 448 428 432 432 432
4112 4112 4138 4112 4112 4112
2738 2738 2718 2778 2718 2778
*6718 7314 *6718 7338 *677a 7212

6 638 6 638
5534 5534 55 5512
4 4 418 458

*1078 1138 1078 1134
1458 15 1412 1478
258 23, 212 238
1938 1938 1838 1958
3214 33 3214 3234
*54 56 5438 5612
1212 1212 *1218 1238
*3 314 318 312
30 3018 30 30,2
117 117 118 118

*130
10512 los 10312 105
658 6,4 634 678
*618 612 *614 6,2
1718 1738 1704 1834
*3 312 312 358
*234 3 3 314
1714 1714 17 1714
*238 258 212 212
1012 11 1034 1118
318 312 312 312

*28 2834 28 28
18212 18212 183 183

714 714
33 33
5934 6018

*151 _
312 -312
4 5
40 4014

*127 132

3,8 4
*218 214
*112 134
1858 1838
4014 4014
10814 10814
2512 2578
*4758 4814
18 18
5814 60
12 12,8
14 14

*70 77
1358 1358

26,4 26,4
*115
*58 59
*8812 9012
125 125

*145 153
*901g 92
119,4 11934
938 9,8
1612 17
*1858 19
*26 2614
80 80

-21 -g3.-4
2478 2514
14,8 1458
*90 9112
28 2812

.19 1978
*438 4,8
33 35

2718 2714
.10812 109

*612 614
•72 90
*75 7612
2614 2612

*2018 22
*37t8 40
*2312 24
8 8
1218 1218
1514 1514

*10132 -- --
912 978
212 234

*1378 1414
*903s 03
1238 1238
4518 46
918 914
28 28
111 111
112 113

"iirz
GO 6112
151 131

312 358
5 514

3934 40,8
*127 132

3,8 3,4
214 2,8
158 158

1812 1912
40 41

*107 10812
25 2512
4814 4814
1812 1878
61 64
12 1214
1378 14
*70 77
*1312 1438

*26 27
*115

5812 5978
8712 90

•125 12614
*145 153
8878 90

*120
912 9,4
16,4 17,8
19 1912
26 26

*80 85

2738 -111-2
.2418 26
1412 1472
.90 91

2712 2852
.19 2034
452 452
34 3512

27 2714
109 109
*5,4 6,s
*72 80
*76 7614
2614 26,8

*2018 22
*37 40
2312 23,4
•632 10
1112 1214

*1414 1412
*10134 - -
938 934
212 252
13,4 13,4
9214 9214
12,8 1212
43,4 45
87 918
2712 2712
111 11112
11234 113

.15818 162 *159 162
*2138 22 X2114 2214
2414 2414 2312 2434
4012 41 *4012 4134
34 3412 3412 3634
5158 5178 5158 5238
10658 10658 10612 10612
214 214 218 214
234 234 234 234

*39 3984 3912 3918
*10772 112 *10778 112
2538 2558 2514 2552

•145 149 145 145
14 118 113 11/4

*1234 13 *1234 1312
2014 21 20 2072
60 6034 5834 6034
2338 2338 2312 2312

12912 130 *123 130
*4112 43 *4112 43

*12618 ____ *127 ----

--678
55 56
418 414

*1012 1112
1412 2518
212 252
19 2034
33 35
55 57
12 1312
3 3
30,8 3138
113 118
*130
10414 10578
6,8 7
632 632
1712 1738
352 352
*27g 314
17 17
212 212
1058 11
312 312
28 28
183 184

STOCKS
for NEW YORK STOCK

Wednesday Thursday I Friday the EXCHANGE
Dec. 4 I Dec. 5 Dec. 6 W'eek

S per share I $ per share 1$ per share Shares Par
5 51  47 5 478 478 3,600 Hayes Body Corn  2

•113 11512 *113 11512 •113 11512 300 Hazel-Atlas Glass Co 25

*15712 16812 *15712 16812 *15712 16812 
400 Helme Oa W) 
101 Preferred 100

13512 136 I 135 135 ,*132 136 25

3214 3332, 33 35 34 35 25,400 Hercules Motors No par
84 8441 84 85 *83 8334 1,4001 Hercule! Powder 

Ns 
par

125l 125341 12534 12534 12512 12512 290 87 cum preferred 10a0r
771/4 77341 79 79 *78 79 600 Hershey Chocolate No par
115 11514 11412 115 *11414 1154 1,100 Cony preferred No par
2912 301/4 2812 2938 29 2918 11,900 Holland Furnace N. par
9 918 9 9 83, 918 1,000 Rollander & gone (A)--------

2038 201/4 2018 2012 2018 2078 6,200 Holly Sugar Corp No par
432 448 *440 481 *445 470 700 Homestake Mining 100
4138 4118 4112 4112 *4112 4134 1.300 Houdaille-Hershey al A __No par
28 2838 2712 2814 2714 28 13,100 Class B No par
*67,8 7252 *6778 73,8 *6778 7318   Household Finance part pf___50

  Houston 01101 Tex tern ctfs_100
612 --6-3-4 612 --6-78 634 7 50,200 Voting trust Ms new 25
551/4 5734 5712 5858 5812 5914 14,700 Howe Sound Co  5
41/4 458 412 434 41/4 478 4,800 Hudson & Manhattan 100

1114 12331 1212 1318 1334 1334
1458 1538 15 1512 1412 1512
232 234 232 234 238 234
2034 2214 2114 2214 2114 22
35,4 38 37 38 38 38
57 57 5614 5614 5734 58
1412 15 1412 1434 1412 1434
3 3 3t8 318 .3 338
3114 3138 30,4 3078 3018 3112
117 118 120 12018 x117 117
*
130--- 

•128 _ _ 128
10512 10612 10512 1-00. 10512 103
7 718 674 714 7 714
6t2 612 614 612 612 714
1712 1734 1778 181/4 1712 18
314 314 312 312 *318 312
*278 318 *234 314 *234 314
17 171/4 1718 1718 *1518 1712
238 21/4 *214 212 214 214
11 1114 11 1114 1018 1118
318 373 318 334 312 334
28 28 2834 3212 3112 33
183 183 18412 18514 185 186

"55- 333-4 34- 35
60 62 6112 62
151 151 *15152 15218
312 378 31/4 4
41/4 5 478 47g

4118 4358 4318 4378
132 132 128 128
--
358 --414
214 212
112 174 178 2
1812 2314 2172 24

*3912 41l2 *4038 4112
10734 10734 108 108
25 2518 2518 2518
4814 4812 4814 4814
1858 1878 1814 19
6012 6112 61 61
12 13 1234 1314
14 1418 1414 1434

•70 77 77 77
*1414 1434 *1414 1434

2834 263
*115
5918

*125 1261
*145 153
8912 90
120 120

912 1078
1712 20
19 1914
26 2618

*80 85

27's 28l
2412 2512
1412 1434
90 90
2753 2832

•1934 2034
.418 478
34 3412

27 2718
10812 10812
*51/4 63s

•72 80
76 76
26 2612
2018 2018
*3712 40
2318 2312
*7 10
11,4 1214
1414 1414

*102
938 974,
212 2,4
1312 1412
93 93
1212 1212
4334 4412
9 91/4
28 28

11111 112
112 113

*159 162
2178 221/4
2412 25
40 41
3512 361g
5158 521/4

al0612 10612
24 218
234 2,4
39 3912

*108 112
25 2514
145 145
1 118

1212 1314
21 21
59 61
24 2414

*125 130
*41 43
127 12714

-13;
212 212

34,4 3478
6114 62

*15158 --
372 4
4 432
44 4434

*127 130

44 412
238 212
134 2

2214 23,8
41 42
10318 10314
2518 2512
48 48
*18 19
5912 61
1212 1312
1414 1438
77 77
1434 1478

2712 2712 2712 2814
'115____  *115 _-
62 62 6112 -62
91 9214 92 9234
12514 12514 12614 12614

153 •____ 153
90 9018 *9038 91

*120_ *120
11 127-8 1214 1-238
20 2104 2012 2178
•1812 1932 1812 1834
26 264 2612 2612

*80 85 *80 85

2814 1154
25 2514
31412 1434
91 91
2834 2934
*2014 2034
41/4 478
35 35

27I 2814
25 25
141/4 1412
90 90
28,4 29,4
*20% 2014
•412 478
3514 3514

July 1
gases Sitisee Jaw. 1 1033 to

OE Basta of 100-s8ore Lola Nor. 30
  1935

Lower! Htokeal Low

20,100 Hudson motor Car 
2,6001 sPreferred 

No par
100

9,100 Hupp Motor Car Corp 10
67,600 1111001e Central 100
2,700 6% pret series A 100
370 Leased lines 100

1.120 RR Sec elf, eerie, A-1000
900 Indian Refining 10

5,800 Industrial Rayon No par
1,300 Ingersoll Rand No par

- 
Preferred  100

-6-,515 Inland Steel No par
7,200 Inspiration Cons copper 20
2,900 Insuransharee Cite Inc 1
3,400 :Interboro RapidTran vie __100
430 Internal Rye of Cent Amer__100
170 Certificates No par
220 Preferred 100

No par
20,300 Interlake Iron No par
3.000 Intercont'l Rubber 

6,000 Internal Agrioul No par
2,400 Prior preferred 100
1,100 Int Business Mao/lines-No par

1Internal Carriers Ltd 
International Cement-No par
Internal Harvester No par

Preferred 100
Int Hydro-El Sys el A 25
Int Mercantile Marine___No par
Ins Nickel of Canada .... No par

Preferred 100
Internal Paper 7% pre 100

. -9;865 Inter Pap & Pow al A_-NO Par
6,100 Class B No par

Class 0 No par
Preferred 100

lot Printing Ink Corp-No Par
Preferred 100

International Sall No pa
International Shoe No pa
International Silver 10
7 4 preferred 100

Inter Telep & Tafel( No pa
Interstate Dept Stores-No Pa

Preferred 100
Intertype Coro No pa

..
.i.596096 

Jewel Tea Inc 

Island Creek Coal 
Preferred 
 Ivo pal

10,500 Johns-Manville No pa
50 Preferred 10
600 J., o6 101 ee is &,,, ChicLau glitIRSC, eoe 17 r/ el t. d_  t(d)

50 Kansas City P & L pf serliNo pa
17,100 Kansas City Southern 10
14,100 Preferred 10
2,200 Kaufmann Dept Storee $12_5
3,300 Kayser (J) & Co 

10 Keltb-Albee-Orpheum pref_100
:Kelly-Springfield Tire 5
6% preferred No par

3,700 Kelsey Hayes Wheel cony .oIA__1

12.600 Kelvinator Corp  
12,000 Class B 

170 Kendall Co pi pt ser A___NNse ppaarr
66,900 Kennecott Cooper No par
  Kimberly-Clark Ve par

300 Kinney Co No par
640 Preferred No par

6,000 Kresge (85) 00 10
50 7% preferred 100
300 Kreege Dept Stores 

500 Kress (S H) & Co 

No par

No par
10020 Preferred 

12.900 Kroger Groo & Bak No par
290 Laclede Gas Lt Co St Louis _100

%5,500 Lambert
5precoterr

(The) No par
300 Lane Bryant No par

5,800 Lee Rubber & Tire 5
.6:900 Lehigh Portland Cement 50

7% preferred  100
1

50io5 Lehigh Valley RR 
7,000 Lehigh Valley Coal No pa
5,800 Preferred 50
1,800 Lehman Corp (The) No pa
1,100 Lehn & Fink Prod Co a

16,300 Libbey Owene Ford Ma*,_ No pa
7,700 Libby, McNeill de LIbby_No par
600 Llte Savers Corp 6

1,000 Liggett & Myers Tobaoco--25
4,300 Seria, B 25

500 Preferred 100
2,700 Lily Tulip Cup Corp__________
4,100 LimalL000mot Works____No par
1.500 Link Belt Co No par

18,500 Liquid carbonic No par
19.500 Loew1/4 Incorporated No par

No
oo pp:400 Preferred 

11,000 Loft Incorporated 
3,000 Long Bell Lumber A No Par
1,500 Loose-Wiles Bimini* 25

13,8• LoCOT 5rrflai?clref;i red  
100
10

150 7% preferred 100
8,900 :Louisiana Oil No par
830 Preferred 100

1,900 Louisville Gam & El A___No par
10,200 Louisville & Nashville 100
2,500 Ludlum Steel 1
1,000 Cony preferred V! par
400 MacAndrews & Forbes 10
50 6% preferred 100

34 3478 6,200
6114 62 11,600
15158 1511/4 300
37 4 4.800
412 412 4,000
45 4578 123,100

*127 130 400

4,8 434
238 234
172 2
23 2534
42 42

*108 110
26 26
4818 48,4
19 1912
60 62
1338 14
1434 1472
*77 84
*1434 15

2812 2838
*115
6112 62
9214 93
12612 12612

•---- 153
9032 91
120 120
1214 12,4
1934 2012
1834 1834
2618 2714
*80 85

2714 2712
2412 2458
13,4 1418
91 91
29 2934
*201/4 2014
458 41/4
35 36

27 2714 2672 2714 27 2712
10812 109 *10812 10834 *10812 10834
6 6 618 618 638 632

*72 80 75 75 *75 90
7614 7614 7612 7612 76 7634
261/4 261/4 2614 2634 2612 27
19 19 22 22 2214 2334
*37 40 *3718 381/4 *3712 40
23 2314 2314 2334 2334 2414
*9 972 *758 9 *71/4 9
12 1258 1212 1212 1218 13
1514 1514 1412 15 *1412 141/4

*102_ *103  •103
978 103-4 10 101 97s -161-8
234 3 278 3 278 278
1412 1512 1438 1518 1412 1438
9258 93 9314 9418 9334 94
1258 1278 1212 12'2 1212 1212
45 4578 4512 4534 45 46
9l 913 9,2 914 913 974 912

2714 2712 •27 2812 *27 2812
11012 11012 111 Ill *110 112
11134 113 113 11312 113 11312
*159 162
22 22
25 2534
41 41
36 3714
5214 5312

*10612 10778
218 214
234 234
40 4014
112 112
2434 251,

*145
118 11s
1212 14
2012 2114
6034 62
2414 2434

•125 130
4112 42

*127 ----

160 16012
2112 2134
2514 2578
41 4114
36 3718
5212 5312

*107 10778
218 214
2,4 278
4012 4012

*109 120
2434 25
14512 14512
1 118
1312 1414
2034 2034
6114 6278
2358 2434

*127 130
*4112 421/4
*127

16012 16012
2118 2138
2514 2512
4012 4034
3512 3678
5332 5372
107 107
214 21/4
2,2 2,4
4012 401/4

*109 120
2478 2518

•146
118 114

1352 15
2058 2038
6112 62
24 2414

*12712 130
4112 4112

*127

22,000
51,000
1,300
210

2,100
1,700
900
840

147,300
5,100
200
400

Per share
158 Mar 18

85 Jan 2
127 Jan 5
14212 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
7314 Apr 4
104 Jan 25
534 Mar 15
652 Mar 29
2018 Dec 5
338 Feb 6
3078 Mar 14
64 Mar 13
49 Jan 2
918 Mar 15
112 Mar 13

63 Jan 15
234 Feb 27

612 Mar 14
614 Mar 26
34 Apr 5

912 Mar 14
15 Apr 11
40 Mar 21
414 Mar 30
218 Mar 16
2312May 8
604 Mar 13
109 Jan 7
4614 Mar 2
212 Feb 27
4 Mar 1
81/4 MAI. 15
2 Oct 7
134 Oct 14
914May 2
112May
41/4 Mar 7
258July 1
26 June
14912 Jan 1

358 Mar 12
2278 Mar 1
3418 Mar 1
135 Jan

114 Mar 1
11/4June 2

2214 Jan 1
1231/4 July 1

14 Mar 15
1/4July 1
%Mar 7
413 Mar 13

2111 Jan 15
9811 Jan 2
25 Dee 2
421/4 Mar 19
16 July 19
5814 Nov 30
51/4 Mar 13
872Alay 8
7012June 27
618 Mar 13

2412 Oct 22
110 Jan 22
49 Mar 13
3812 Mar 13
11712 Mar 15
130 Feb 19
50 Apr 4
1154 Mar 20

314 Scar 13
61/4 Mar 12
712 Feb 6
1514 Jan 17
34 Mar 7

38 Apr 4
• Apr 4
6 Jan 25
314 Mar
1014 Aug 2
84 Mar 21
1334 Mar 1
10 Mar
258 Oct
23 Mar 29

1934 Mar 13
10312 Apr 26
2 May 21
42 Jan 11
564 Apr 5
2214May 16
12 Mar 22
1914 Mar 27
2138 Oct 3
P. May 13
812 Mar 14
1052 Mar 14
8934 Jan 3
5 Mar 13
112 Mar 13
512May 1
674 Mar 28
1012 Oct I
2112 Mar 30
638 Sept 10
21 Mar 14
9414 Apr 5
9334 Apr 4

15118 Jan 30
1512 Oct 16
1312 Nlar 14
1718 Mar 13
2411 Mar 13
3114 Feb 7
102 Feb 1

1 Mar 15
11/4 Mar 12
33 Apr 25
10734 Nov 27
1812 Mar 26
124 Apr 5

38July 16
412June 19
1032 Mar 18
34 Mar 29
1234 Mar 26
901/4 Jan 4
371/4 Nov 4
113 Feb 8

3 per char.
612 Oct 5

11712July 24
141 June 4
162 June 19
35 Dec 5
90 Oct 16
128 May 3
811/4 Jan 19
118 July 17
30,4 Doc 4
11 Jan 2
21,4 Dec 2
443 Nov 25
42 July 31
3018 Nov 21
73 Nov 19
1734 Jan 2
7 Nov 25
5914 Dec 6
512 Jan 21

1334 D3C 6
1712 Oct 23
31/4 Jan 7
2214 D3C 4
38 Dec 4
53 D3C 6
15 D3C 4
314 Nov .6
363, Oct 21
121 Nov 6
130 July 18
103 Nov 18
81/4 Oct 8
714 Dec 6
23,88ept 11
41/4 Jan 25
5 Jan 3
184 Jan 10
3 Jan 7
111/4Nov 20
5 Jan 2
4234 Jan 25
187 Sept 12

pin 48
• 1
65
94
120
514
40
10418
44
80

81

7 81,
200
• 7

212

918
112

20
2,4

612
"6

84
912
15
40
414
218

11* 1314
45
105
26
21,
2
54
2

8 Nov 29
361/4 Nov 15
651/4 Nov 15
152 May 9
434 Aug 19
612 Oct 3
451/4 Dee 6
13012 Nov 21

41/4 Dec 6
234 D3C 6
2 Nov 22
2534 Dee 6
4212 Nov 21
10812 NoV 19
3634May 14
4912 Nov 20
28 Jan 4
78 Oct 19
14 Doc 6
1658Sept 9
90 Aug 19
16 Nov 19

38 Jan 8
1204 Apr 9
97 Aug 8
9912 Nov 18
12612 Dee 6
130 Feb 19
93 Nov 20
120 Aug 1
121/4 Duo 4,
2178 Dec 5'
2014 Nov 18
28 Oct 24
9018 Oct 23
238 Jan 17
22 Aug 12
3114 Nov 7
2814 Nov
1814 Jan 9
96 July 9
201/4 D3C 4
21 Nov 6
516 Jan 3
3912 Nov 20

2734 Nov 22'
113 Apr 9

612 Nov 22
80 Oct 31
80 Nov12
3218 Aug 12
27 Aug 16
46 Aug 20
2812 Jan 8
9 Jan 3
131/4 Nov 8
171/4 Jan 7
103 Nov 19
1112 Jan 7
314 Aug 14
1534 Nov 26
9534 Nov 18
1714 Jan 25
4914 Oct 28
1018 Nov 19
291/4 Nov 22
120 Aug 6
122 Aug 6

16712May 4
2834 Nov 20
2738 Nov 18
43 Oct 16
3714 Dec 4
5518 Nov 25
108,4 Oct 18
2,8 Oct 28
3,4 Nov 15
411/4July 25
112 Dc 4
2612 Nov 14
14512 Deo 5

1.7. Jan 7
15 Dec 6
2318 Aug 19
621/4 Doe 5
26', Sept 18
135 Sept 18
46 Feb 19
130 May 13

11/4
658
112

4
111
10
12514

358
181/4
2314
110
114
11/4

145,
101
814
11*
35

321
41

65
20
38
16
40
51/4
234
154
44

2034
85
26
3618
87
115
45
971/4
334
652
514
12
15

5
212
11,

le 67*
55
1334
938
214
12

1014
9914
2
12
271/4
19
12
1914
191/4
418
618
9
73
5
112
4
581/4
1012
21

a 24
1558
7112
7318

123
1414
1312
1112
1618
1912
66
1
1
33
10734
141/4
981

35

412
1038
34
712
50
21
8732

Range for
Year 1934

Low H104

$ per share
114 61/4

74 9672
101 145
12312 153

614 1212
59 8152
111 1253.
4812 7334
83 1054
414 1074
5% 13

3-1-6 - x430-1-•
11 34

63 54
124 291/4
212 658
3512 5714
4 121,

9 261,
We 2414
172 71*

1352 3804
21 50
4834 66
74 2414
232 434
1938 3214
4912 7334
105 116114
3414 56
21/4 678
312 438
512 1712
2 7
212 632
734 2234
312 578
4 1114
2 614
15 374
131 164

412 1218
1832 2734
2314 4678
110 137
318 918
2 6
21 2914
115,4 130
10 25
2 612
721 312
Os 214

812 2478
9 254
66 IOU
21 32
88 5032
19 4534
59 8412
74 1734
312 1638
2132 8118
532 10

24114 36
90 118
33 5712
89 633*
101 21
135 40
45 77
9778 1418
632 1934
1014 274
6 1031
131/4 184
20 3712

411
5 20
3 10
232 712
1132 2114
1518 94
16 2318
972 181.4
3 714
1312 41

1332 2224
101 z114

218 
7,4

19 55
38 654
2314 3358
20 634
27 60
334 3138
5 1414
7 1412
11 20
7338 90
912 2114
24 6
5 1618
6414 78
1112 2312
3212 4378

24-
73 110
7612 11114

129 15212
16 2618
III, 364
1118 1932
1612 3538
3078 37
72 105
112 3
1 3

3314 84434

Ti3-4 /it;
103 z130

84 3,•
714 2312
12 21
3714 6212
814 1912
60 97
30 4214
95 11114

For footnotes see page 3648.
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3654 New York Stock Record-Continued-Page 6 Dec. 7 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Sines Jan. 1
On Boils of 100-shard Lots

Jour 1
1933 In
Nov. 30
1935

Rang' for
Year 1934
---

Lou HIQA

Saturday
Nor. 30

Monday
Dec. 2

Tuesday
Dec. 3

Wedne: day
Dec. 4

Thursday
Dec. 5

Friday
Dec. 6 Lowest Iltoltssl  Low

5 per share
2434 2514
5234 5312
.948 1018
34 3412

_ _
•114 112
*614 714
*8 978
*59 63
*2212 23
19 1918
214 214
84 9
112 134
6 658
16 17
212 258
384 3834
1314 1312
734 818

3138 3134
*148 151
54 54
1534 1534

*1914 5012
*47 49
10158 10138
*3358 34
1318 1312

*1278 1338
104 104
*15 1614
3812 39

*12213 126
9 914
51 5112
1278 1318
11212 11212
63 63
74 778

*5453 5512
*2912 32
38 3912

534 6
1578 1578
2234 2318
11212 11212
*8514 _
147 fill 4
*1064 109

612 653
*62 6412

58 4
*Vs 212
*31, 4
*314 4
1514 1514
6 6
1418 1412
234 272
4 4

2012 2034
90 90
37 3712

.50 52
*6318 6434

34 73
5614 5612
1314 1312

*15 1538
1412 1412
78 8012
2038 2058
19 1912

*4313 4512
1658 1678

.23 2412
1214 1212
1034 1114
3334 3378

*14973 15112
2014 2038
19 194

11012 11012
*10913 

_- --278 278
*3013 3178
3034 3114
*28 2812

*195 201
•158 161
*137 138

958 934
*78 114
12 58

7514 7514
1812 1978
69 72
*912 958
1114 1114

*3611 3712
*5712 58

•113 11412
•1012 11

812 812
3478 35
2634 2714
*1334 1414
3238 3258
434 5
13 13

•126 128

•I25 140
14 14

•____ 96
44 4'4
83g 812
6 6
238 234
*114_
1238 1 2-38
*6314 68
.8312 84
•100 102
•158 178
19913 200

*105 106
2438 2434
5438 544
618 638

*0834 9918
*434 6

•95 9712

$ per share
2434 2538
5212 5358
0978 1018
34 3418
____ ____
114 114

*612 7
*734 812
59 59
224 2318
•19 19,4
24 214
878 9
112 134
678 8
16 1738
232 234
384 3878
1313 1312
712 734

3134 324
0148 151
54 54
1534 16

*4914 5012
*47 49
103 103
3312 3312
1338 1414
1234 1418

10512 10512
1512 1512
3734 3878

*121 125
9 912
5034 5112
13 1312

*11214 114
*6248 634
712 778
5578 5578
*31 33
3838 384

54 578
1513 1534
21 22
112 11212
*8514 87
150 150

*108 109
638 678

*61 64
53 38
212 212

*314 4
314 314
1514 1538
54 6
1453 1518
24 234
4 4
2034 2034
87 9012
3714 3813
50 50
63 634

34 34
.5412 5614
13 1338
1478 15
1412 1412

*7814 701,2
204 21
1838 1938

*4112 4518
1614 1634
2412 2412
12 1212
1013 1114
3248 3338

*14978 15212
1934 2014
19 1934

11012 1104
*10912 -- 

-234 2-74
2912 3112
3012 3114
*28 2812

*19412 201.
*159 161
138 138

932 934
*1 14

12 12
75 76
1834 1913
7012 7214
91z 95,
1112 1158

*3631 3734
5712 5712

*113 114
1012 1012
814 812
34 35
264 274
1312 14
32 33
458 5
12 13
127 127

*123 140
1 118

•___. 9534
4 418
814 812
*534 818
*238 238
•114 --

--12 1238
*6318 68
84 84
1004 102

134 134
200 2024
105 105
2334 2118
54 54
578 638
9834 984
8434 5
*95 9712

3 per share
25 2538
5234 54
94 978
3512 3512
____ ____
*118 112
612 612
*8 9
•58 5978
2212 2234
19 19
24 214
84 94
Pi 134
734 9
17 1812
234 378
39 3912
134 14
07 734

3112 3218
*148 151
544 5434
1512 16

*4914 5012
*47 49
*10212 103
3312 34
1358 14
1338 1312

107 10778
1512 1512
3712 3978
12534 126
938 10

5134 5213
1338 1312
113 11334
6238 624
712 712
56 5634

_
3818 -3-8.12

534 6
154 1612
2118 2214
112 112
08514 87
149 149
*108 109
638 678

*621, 634
12 ss

214 212
*234 4
314 314
1514 154
534 6
1418 1514
212 258
34 418
2078 2078
8614 88
384 394
49 49
*6314 6334

34 78
55 5612
1234 1318
15 1514
1414 1434

4,79 go
2138 24
1812 1912

*4112 454
16 1612
2434 25
1218 1234
1012 1012
3234 3373
15212 15213
20 2138

21918 1912
*10712 109
*10734 - 

- 234 -27g
3013 3138
3014 3114
28 28

201 201
*159 161
*13714 140

933 10
112

*12 58
7514 7612
19 1938
7012 71 18
9,4 958
1138 1218

*3634 3734
*5714 5734
114 114
*11l3 15
814 858
3412 3412
2638 2818
1414 15
3212 3412
*412 434
1214 1238

12578 126

*125 140
1 14

*---- 9534
418 412
814 834
534 618
233 212
•114 -

-12 1
*6314 6734
84 84
100 100

134 2
203 208
105 105
24 25
5414 5412
578 618
9734 9734
*434 5
*95 971

3 per share
254 26
5418 5518
0978 1018
3512 36
__ 
*112 112
612 638
914 914

*58 5934
2134 224
19 1918
214 213
9 94
134 134
814 9
18 1812
312 358
3834 3912
134 1334
734 734

3158 3212
14712 148
5514 5512
1614 1612
50 50
49 49
102 103
34 3412
1358 1378
1234 1312
10734 10734
*1512 16
3814 3934

*122 12513
934 10

5112 5218
1338 14

114 114
63 63
758 77s

5814 5914
3j__* 
3814 -38-12

6 6
164 164
23 23
11178 11178
*851 87

*14258 14912
108 108
673 718
64 64

12 58
214 212

*313 4
334 334
1512 1512
6 638
1518 1614
258 234
418 438

2118 2218
89 8914
38'2 3978
48 48
63 6334

34 78
5512 5714
13 1313
15 15
1434 1434

.7614 7978
*2314 2334
1933 1974

*4112 4518
1611 1634
25 27
1273 1314
1014 1078
3334 3414
153 153
2118 2178
1913 2014
10913 10912

*100 _ 
-234 -27g

304 3134
3114 3134
28 28

203 203
*159 161
*138 140

934 10
1 1
58 58

7634 78
1912 2012
71 75
94 958
12 1214
3734 3834
5734 6018
1144 11413
*1113 1434
812 834
35 3514
2818 2914
1514 1812
35 39
434 514
1212 1378

126 126

*---- 140
1 1

•---- 9534
414 438
84 914
814 638
*2 212
*114 -

-214 1238 -1338
65 68
85 86
9712 0912
2 2

206 209
106 106
2514 2658
5434 55
578 Vs
98 98
44 43

*9612 971

3 per share
2534 2778
53 5414
10 1014
3512 3634

 
*114 112
64 64
*8 912
*56 so
2214 224
19 1912
214 214
918 914
112 158
8 84
1678 1838
*234 312
3834 3912
1234 1312
814 814

s3114 32
*148 153

5512 5534
1618 1612

*4914 5012
4914 4914
102 102
3414 3412
134 1378
1318 1338

*107 10912
1534 16
3818 39
12434 12434
934 1038
5112 5258
1358 1378
114 114
*6212 63
734 8
5814 5814

 *31 3312
3714 3838

6 618
1653 1678
2214 2214
11112 112
*8514 87
*14258 148
*108 109

7 753
6334 64
41. 58
21; 218
*3 31
314 314
1514 1558
6 614
1538 1618
258 234
414 412
2112 22
8812 8912
3853 394
474 4738
6178 6178

34 1
554 56
1318 i3l4
1478 147
1414 1458
*7812 793
2334 24
1914 1938

*4112 45
1612 1634
2512 2678
13 1314
10 1018
3334 3414

*152 15318
2078 2112
1912 20
109 109

*108 .
234 -2-7-8
3034 3112
3158 3214
28 29

*195 204
*159 161
138 138
10 1014
1 118
58 58

77 7738
20 2014
75 7534
912 958
1178 1212
38 3914
6038 61
116 116
1112 1112
818 858
35 35
2838 2918
18 19
3612 3878
5 6'4
1414 1614
126 127

•__ _ 140
i 118

•____ 953
418 432
834 918
54 618
218 21

*114 -
1234 -1-3-1

*65 6912
86 87
9612 983
2 2

208 209)3
105 105
264 267
544 55
6 633

*96 98
*331 5

*9612 9812

$ per share
2734 2812
5234 5418
10 1014
36 3734

 
112 112
712 814
*812 938
*as ao
22 2238
1918 194
238 212
914 938
138 138
678 64
16 1612
234 234
40 40
1234 1318
8 94

31 3114
*148 153
5512 5512
1638 1638
*4934 5012
*4614 49
102 102
3358 3414
1358 1418
1314 1358

*108 110
*1512 16
3712 3812
121 121
934 1014
52 5258
1313 1378

*113 115
63 63
734 8

5734 58
*31 3312  
3712 38

534 6
1658 1714
2134 22
112 113
*8514 87  
149 149
*108 109
678 718

*62 6314
12 12

112 218
*3 34  
338 312
1512 16
6 614
1518 154
*212 234
44 438
2114 2114
8812 89
384 3934
4412 4612
6112 6112

78 1
55 5E02
124 1318
*1414 1518
1414 1412

*7814 7934
2418 2438
1834 194
*42 45  
1612 164
25 26
13 1318
10 104
34 3414

*152 153
2158 2212
1913 2014
109 109

*108 -
234 -278
3034 3112
3114 32
29 294

*197 204
*159 161
•138 140
10 1014
1 118
812 58
7714 7734
194 2034
75 76
914 912
1218 1238
384 3878
6014 6012
116 116
1112 1112
818 834
3514 36
2778 284
1818 1834
36 3712
54 614
1434 1512

*125 128

•____ 140
1 118

•____ 9534  
418 414
812 878
534 534
212 258

*114
13 1334

•68 6912
86 87
*99 101
•134 2
209 210
105 105
26 2658
5434 5434
6 614
98 9818
*334 5

•9812 9812  

Shares
32,200
8,300
1,100
6,100

 __
300
660
100
20

4,100
2,100
2,000
10,400
1,760
1,170
3,840
1,220
2,700

11,800
5,400

4,500
60

2,100
2,200
100
110
210

1,900
23,400
6,700
600
600

22,800
1,100

39,400
4,400
7,500
160
500

2,700
320

7,800

4.700
27,400
2,900
750

900
10

30,100
500

2,600
2,200

250
3,800
14,900
32,600
3,300
7,700
4,100
3,100

124,400
1,700
200

15,800
11,600
5,400
700

1,200
60

2,100
27.000

25,300
960

8,800
6,000
19,200

200
44,700
56,400

160

4,200
560

47,700
800

200

30
10,500

900
900

7,900
17.500
2,780
3,500

30.600
1.300
3,800

60
30

9,000
1,400

179,400
7.900
17,400
2,760
4,630

90

7,400

6,900
6,100
3,200
2,100

20,000
40
800
.10

2,400
4,000
530

52,500
2,100

85,300
700
100

Par
Mack Trucks Inc No par
Macy (R H) Co Inc No par
Madison Sa Gard v 8 0-No par
Magma Copper 10
ManonIng Coal RR co  50
:Manatl 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
M117154a Street fly 100

Preferred 100
Prior preferred 100
286 preferred 100

Marlin-Rockwell No par
Marshall Fiala & Co No par
Martin-Parry Corp No par

Mathimon Alkali Worke No par
Preferred 100

May Department Stores 10
Maytag co No par

Preferred No par
Preferred ex-warranta No par
Prior preferred No par

McCall Corp No par
:McCrory Stores olassA-No par

Class B No par
Cone preferred 100

McGraw-Hill Pub Co_ _No par
McIntyre Porcupine Mines____5
McKeesport Tin Plate___No Dar
McKesson & RobbIns 5
Cony prof series A 50

McLellan Stores No par
6% cony pref ser A 100

Melville Shoe No par
Mengel Co (The) 1
7% preferred 100

March & Min Tramp Co_No par
Mesta Machine Co 5

Miami Copper 5
Mid-Continent Petrol 10
Midland Steel Prod No par
8% rum 15t pref 100

5111w flee fly & Lt Co 6 %pref 100
Minn-Honeywell Regu___No par
6% pref series A 100

Minn Moline Pow Impl __No par
Preferred No par

:Minneapolle & St Louls____100
Minn St Paul & SS Marle___100
7% Preferred 100
6% leaned line cite 100

MISI100 Corp No par
Mo-Kan-Texas RR No par
Preferred aeries A 100

:Missouri Pacific, 100
Cony preferred 100

Mohawk Carpet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Inc____No par
Morrel (J) & Co No par
Morrie & Essex 60

Mother Lode Coalition___No par
Motor Products Corp-___No par
Motor Wheel 5
Mullins Mfg Co Class A____7.50

Class B 1
Preferred new No par

Munsingwear Ino No par
Murray Corp of Amer 10
Myers F tt E Bros No par
Nash Motors Co No pat
Nashville MOS & St Louis --100
National Acme I
National Aviation Corp.--No Par
National Biscuit 10
7% cum Prof 100

Nat Cash Register No par
Nat Dairy Prod No par
7% pref class A_ 100

  7% prof class B 100
Mat DepartmentStores-No Par
Preferred 100

Nat! Distil Prod No par
Nat Roam & StampIng No par

National Lead 100
Preferred A 100
Preferred 13 100

National Pow & LI No par
Nat Rye of Max 1st 4% pf___100
2d preferred 100

Na:lonal Steel Corp 25
National Supply of Del 25
Preferred 100

National Tea Co No par
Natomas Co No par
Nelener Bros Ns par
Newberry Co (J .1) No par
7% preferred 100

:New Orleans Texas & Mex 100
Newport Industries 1
N Y Air Brake No par
New York Central No par
NY Chic & St Louie Co 100
Preferred series A 100

New York Dock 100
Preferred 100

N Y & Harlem 50

Preferred 50
2N Y Investors foe No par
N Y Lackawanna & Western_100
:11,7 Y NH & Hartford 100
Cony preferred 100

NY O4ten° & Western 100
NY Railways prof No par

Preferred stamped 
NY Shipbldg Corp part etk____1
7% preferred 100
NY Steam $6 pref No par
37 1st preferred No par

:Norfolk Southern 100
Norfolk & Western 100
;8las .4% pret 

r 1014North American Co No par
Preferred 50

North Amer Aviation 1
No Amer Edison pref. __No par
No German Lloyd Amer shs_ _
Northern Central 60

$ per share
1858June 1
3012 Apr 1
512 Jan 2
1853 Jan 16

515 Aug 20
4 Feb 6
4 Jan 7
3 Apr 29
29 Apr 23
134 Mar 15
10 Mar 28
I Feb 23
514 Apr 1
38June 14
212 Oct 24
334 Mar 1
1 Mar 15
20 Mar 13
634 Mar 14
4 June 27

234 Mar 14
136 Jan 2
3573 Mar 29
513 Jan 30
33 Jan 15
3213 Jan 7
844 Jan 4
28 Mar 14
714 Am 3
612 Apr 3
5714 Feb 5
714Mar 26
3334Nov 1
9018 Jan 15
578May 22
32 May 24
813 Apr 1
8513 Mar 13
61 Jan 2
3 Mar 12
204 Mar 20
22 Apr 12
241s Jan 15

213 Mar 13
912 Mar 15
814 Mar 12
6018 Mar 6
85 Nov 4
88 Jan 15
106 Jan 9
34 Mar 15
31 Mar 14

Is Mar 4
4 Apr 24
1 Mar 6
114 Mar 29

1033 Apr 9
2)3 July 22
574May 7
1 July 8
112 mar 30

1034 Mar 13
55 Feb 29
21114 Mar 12
4412 Deo 6
6113 Apr 18

14 Apr 4
1718 Mar 18
713 Mar 12
94 Aug 21
912 Aug 23
62 Sept 4
1314 Mar 26
44 Nlar 13
80 Jan 12
11 Apr 3
14 Mar 14
412 Mar 13
64 Feb 26
2214 Apr 1
1414Mar 7
1313 Mar 14
124 Mar 21
108 Sept 23

s106 Sept 3
112 Mar 7

17 Apr 2
231,May 2
21 Ma 31

145 Jan 18'
150 Jan 18
12158 Jan 26
44 Mar 15

12July 12
14 Mar 19

4038 Mar 13
9 Mar 13
38 Mar 20
s814 Mar 13
712 Jan 15
2114Juno 6
434 Jan 2
109 Jan 25
358July 13
438 Mar 12

1813 Mar 12
1214 Mar 12
6 Mar 12
97s Mar 12
2 Mar 14
4 Mar 29

112 Mar 11

11414 Mar 14
1413.1ay 31

96 Nov 16
238 Oct 23
558 Oct 23
258 Mar 16
Is Mar 29
14May 22
614 51 ar 14
51 Oct 9
89 June 6
79 May 28
34 Aug 0

15/1 Mar 13
9 Jan  1 10 39 9 

Mar
3512 Mar 15
2 Mar 13
57 Jan 3
314 Nov 14
8612 Mar 29

$ per share
2812 Deo 6
5711 Nov 18
104 Sept 12
3734 Dec 6
515 Aug 20
214May 14
10 May 24
1014 Nov 22
6618 Oct 16
30 Sept 11
1912 Nov 25
3 May 23
912 Nov 22
134 Nov 29
9 Doe 3
1812 Dee 3
34 Dec 3
4238 Nov 21
1414 Nov 7
914 Dec 6

3378 Nov 22
156 Nov isI
5734 Nov 201
20 Nov 4
54 Oct 11
55 Oct 11
103 June 17
3512June 17
1438 Nov 26
1418 Dee 2
1074 Dec 3
1634 Nov 16
4518Sept 28
131 Nov 20
1038 Dee 5
5412 Nov 25
154 Jan 3
114 Deo 4
6514 Nov 6
838 Nov 14
6034 Oct 21
30 Oct 26
4138 Nov 20

634 Oct 8
1714 Dec 6
214 Sept 20
11618 Oct 9
85 Nov 4
150 Deo 2

s11114June 19
74 Nov 25
68 Nov 18
34 Nov 21
212July 11
4 July 10
334 Nov 22

113,8May ill
638 Nov 25
1611 Deo 4
3 Jan 4
412 Deo 5
23 Nov 7
9434 Nov 1 I
404 Nov 18
66 Feb 25
6512May 24

11sMay 11
5812 Nov 22
1478 Oct 15
164 Oct 22
1534 Nov 25
8134 Nov 26
2418 Del 6
2138 Nov 22
4713 Oct 25
1912 Jan 7
274 Jan 8
14 Nov 20
1114 Nov 30
3638 Nov 6
163 Dee 4
2212 Dee 6
2014 Dee 4
11314Nov 6
108 Aug 19
458 Jan 17
3434 Feb 16
3412 Nov 2
3212July 8

205 Nov 15
162115lay 23
14013July 30
144 Aug 17
112 Nov 29
34 Nov 29

8314 Nov 14
2078 Aug 17
7738 Aug 17
1138 Jan 4
1212 Dec 5
4134 Oct 21
61 Aug 9
11812 Apr 23
1112 Doe 5
94 Nov 7
3612 Nov 20
2914 Dec 4
19 Doe 5
39 Dee 4
64 Des 5
1614 Deo 5
139 June 12

1144 Mar 14
118 Nov S

99 May 22
84 Jan 4
1658 Aug 13
812 Nov 25
234 Nov 29
218 Nov 18
164 Jan 7
87 Jan 7
9212Juiy 16
102 Nov 25
2 Dec 3

210 Dec 6
10 28 8 JuneNov 1 8 ,

55 Dee 4
648 Doe 4

102 Nov 21
1018 Nov 26
99 Aug 20

$ per sh
184
3012
212
1214

515
4
1
3
14
1034
10
1
5
38
2
3
78

12
623
214

2312
10512
23
314
834
8
27
22
'4
118
312
4
285s
6714
312
912
14
6
1712
3
2034
22

.7 834

212
918
614
64
50
204

a 68
112
15

18
ly
1
114
104
2l2
578
1
Ds

1034
"24

1514
347s
55114

14
154
614
914
912
62
10
353
134
11
14
3
514

2214
12913
12
114

3 80
s106

I,
3
16
01

874
122
9914
474
,s
53

33
9
33
3814

a1 354
4
15
80
358
44
1112
124
6
978
2
4

101

112
14

7812
24
5'.3
258
4

$4
51
69
79

34
133
797

31
1
39
718
71

5 per sears
22 4114
3514 6118
238 7
1512 12314

-4 -3-14
134 9143 Sly

20 al
1034 294
1013 2018
118 338
512 9
13 238
2 814
3 124
1 e53
17 33
814 1858
4 1238

2313 404
110 136
SO 4584
418 814
10 36
SI 324
49 9213
34 32
1,1 124
114 1238
814 634
4 1012
3812 5012
79 954
44 914
117a 624
1 1718
912 9318
16 42
312 II
24 52
254 334
12014 25%

24 612
Ws 1484
64 214
al 854
50 70
as 05
87 107
17s 578
154 41

14 Ps
38 34

11.4 54
112 753

---- --_-
‘42 14
12 34
112 6
213 972
124 2253
32 61
20 354
37 63%
58 71

4 1
1514 444
Ps 1634

---- --

13 15
Vs 1114

14 334
124 82
1914 464
818 8/4
51, 131,
2474 4913
131 16812
12 2358
13 1834

1 li
5 281,
16 3114
1612 3373

135 170
122 1464
10013 1214
61$ WI
sA 2ag
18 1

3412 5814
10 2114
334 60
9 1814
714 1034
64 3014
31 4978
100 112
6 25
313 13
114 2834
184 4514
9 26%
16 4314
27s 32
5 9

108 1084

112 120
Is 114

83 96
6 24.'3

10111 3711
614 1158
38 14

918 2278
72 8914
73 994
90 1094
114 414

161 187
82 10012

2514
34 45
25s 834
6713 744
753 16

81 9214

For footnotes see page 3648
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS Ras0481scs Jas. 1
NEWIVORK STOCK Os Basta of 100-shars Lots

EXCHANGE

/sty 1
1933 to Ramos for
Nor. 30 Year 1934
1935 Saturday

Nov. 30
aforidag
Dec. 2

Tuesday
Dec. 3

Wednesday
Dec. 4

Thursday
Dec. 5

Frtday
Dec. 6 Lowest Highest Low Low Elto1

Per share
2212 2314

*5044 51
*134 178

*2414 254
11 11
22 22
1434 1478

*10312 107
*1018 1012
2314 2414

*12034 122
16 1612

*7912 8212
*53 54

•116 --
11912 120
*1412 15
*212 258
*6 7
*3 334

2878 29
Y5134 5134
*1612 17

*121 122
*138 --

912 912
614 612

•1114 1134
138 112
18 18

-818 -134
67 7012
1018 1078

*1818 2034
434 5
338 332
612 712
1234 1234
158 134

*70 74
*79 7912
*518 538

412 412
28 28
297g 3014
33 33

*113 111312
3812 3812
*3 334
3112 3112

*5838 623
53 53
*15h 161
1114 113s
1618 1614
2478 251

*4114 43
*8014 833
*3 414
812 83
234 27
60 601
*101/3 12
*80 100
3312 34

•812 87
.6518 _

1. 11
7 7
118 11

*36 37
.50 79
•11. 111
*3534 40
*174 179

758 73
*42 441
•134 21
•14h 15
338 338

*56 57
2234 23
*2 238
11 1118

*1114 1112
*412 5
•112 14
9 014

378 332
1734 1734
4658 47
11934 1194
4358 4414

*10218 ----
*114 115
•127 129
*143 145
•11012 11278
. 3758 3773

1238 1258
11512 116
*92 96
14! 1434
1078 11
56 56
8112 814
478 5
2812 2878
43712 39
*4078. 4234
*3612 37
*9 074
*68 72
*214 21
*1212 167
154 167

87 87
*24 243
•.-- 105

478 5
1858 1873
88 88
*9212 94
•11 1214
2634 2834

•108 11112
•2414 25
*109 11314

2634 27
5618 5634
*5834 644
*151. 171.
*3012 314

$ per share
2238 2338
51 51
178 lh

*2418 2578
1078 1114
2134 22,4
1458 1518

*10312 107
10 1012
2234 2378
12018 121
1558 1618
80 80
*53 54

.116
11912 120
1434 15
212 212
612 612
*3 334

2918 2912
5034 5134
1614 1638

121 12114
*14012

9 938
614 632

*1114 1134
•14 112
•17 18
721s 7234
558 9
6912 7112
1012 1118

*1818 20,2
458 478
312 334
714 734
1212 1212
112 158

70 70
78 7912
538 538

412 412
*27 2712
2978 30h
32 33

*113 116
3812 39
.27 414
3158 32
59 60
5212 5212
*1534 16
1112 1112
1578 168
2458 2514

•4114 43
*77 83
*3 4
8 87
278 3
5914 6012
*10 12
*7712 100
34 35

9 9
*6578 -___

1 1
*612 7
114 114

*3614 3678
*50 79
11 11

*3534 39
175 175
712 754
42 42
•134 234
1438 1438
312 318
5612 5612
*22 2212
.2 214
11 1118
1034 1112
434 434
*112 lh
9 914

31s 338
1634 1634
4658 4712
11914 120
4312 44
10118 10238
113 115

*12712 129
*14318 145
*110 11312
37 3778
1238 1234

•113 116
93 93
1418 1434
1012 11
56 5618
8114 82
478 5,4
28 2812
38 3812
*4012 42
*3612 37

*9 9,
•66 72

214 21
•13l2 16
1578 16h

8638 16-8
•237g 243

104
434 5
1814 1878
*88 89
92 93
1112 1112
2814 2634

*108 110
2412 2412

.109 11314
2614 261
5434 5614
*5834 6412
•151z 1712
*3114 32

5 per share
2238 2378
5112 5112
178 178

*2418 2578
1078 1132
2214 23,4
1434 1634
107 107
10 10
23 2358

*12018 122
1552 1614
80 80
*53 55
*116
11914 120
15 15
*214 258
612 738
3 3

2918 2938
5014 51
16 16

121 121
14114 14114
012 912
618 638

*1114 1134
3132 1,2
*17 1812
7212 7234
834 9
72 7438
1034 1118

•1818 2034
4 8 478
312 4
712 7,2
1212 1278
112 112

70 70
78 79
5 5

*452 478
•26 2712
3018 3114
32 32

*113 116
3812 4038
*34 414
3234 33
*5838 61
53 53
1534 153
1114 1138
1578 1614
25 261
43 43
*77 83
*312 378
734 818
278 3
60 62
*10 12
85 85
3434 3614

9 012
*7212 7712

h 1
*612 7
118 1,4
3034 3634
*50 79
1034 11

•3534 39
•174 17634

758 778
43 43
*134 232
*1314 1458
*3 318
5512 5612
22 2312
*2 214
1118 1112
11 1134
412 434
112 112
9,2 934

318 314
1658 1738
4614 47

•11913 11934
44 4434
101 10214

*114 116
129 12934

*14234 145
•11112 11312
3634 3734
12% 1278

11434 115
*91 95
14 14%
10% 1178

x5512 5512
82 87%
518 514
2814 2814
3712 3812
*4012 42
3612 3612

*9 934
*65 72
214 214

*1314 16
16 1678

-86T2 -80672
24 2414

•____ 104
478 538
1814 1834
86 8712
9112 92
1112 1112
28 29
110 11232
2412 25

*109 11314
2614 27
5412 5,558

.5834 6412
16 16
313  313

$ per share
2378 2434
*5114 54

172 2
2418 26,2
1138 1112
2318 2312
1614 17

*1044 107
10 1018
2358 2434
122 12218
1618 1653
81 81
54 55

*116
120 122
*1434 1518
214 214
7 714
*2 334

2934 30
5014 51,4
1614 1612

121 121
*14012 14114

934 10
614 6,2

*1114 1134
112 1%
1812 1912
7278 74
9 914
7514 7612
1118 11%
1814 1814
478 5
4 414
714 7,2
1272 1338
112 158

72 72
79,4 8012
434 434

434 5
2712 28
3112 3238
*3212 3312
*113 116
3912 4018

't4 414
3314 331
604 62
53 531
*1534 161
1158 12
1614 161
26 271
4212 43
.80 84
*212 22

734 81
318 31

6112 621
•1158 121
.7712 100
3612 37

914 914
*7212 100

72 1
2 734

114 132
36 36
*50 70
11 1114
3812 3834

*174 17634
734 8
43 43%
•12, 214
1458 14%

314
5714 5812
24 25
2 2
1112 1178
1134 1214
412 458
112 112
934 1014

314 338
18 1812
4612 4714

*11918 11934
4418 4434
10234 10318
*11458 116
130 130

*14234 145
*11112 1131
33 383
12711 1314
115 115
*93 05
1418 147
1178 121
5518 551
8618 8738
514 558

2812 29
3938 401
•4012 42
3612 363

978 97
•66 70
*2 21
*14 1612
1634 17,4

-8614 8014
2378 2378

*____ 117
558 552
1834 1914
8734 88
9212 93
1134 1212
29 29

*11014 11212
25 2514

•109 11314
27 2734
5514 5614
*5834 6412
*1512 17
3218 3258

$ per share
2334 24%
*5113 54
2 2

•2418 2478
1114 1158
2212 2312
161g 1612

*10312 107
10 10
2418 2618

•12018 123
16 1612
7912 7912
*5314 55
•116
12112 12234
1434 1514
.214 2-'37 0738
*318 9 3%
30 3034
5114 5134
17 1714
121 121
*14012 14114
94 10%
638 634

*1114 1134
158 178

1812 19
Z7234 7234
9 9,4
764 7634
11 1133

*181g 2034
Cs 5,4
418 438
7 7%
13 1414
112 112

7114 7134
79 8014
518 514

F434 5
28 28
3178 3212
33 33

13113 116
3912 4114
*312 418
33 33
*62 6234
.51 5318
16 16
1138 1158
1618 16%
264 28
*4238 43
80 80
*3 378
71. 734
278 3113
6134 6214
*10 12
*7712 100
3634 3738

918 918
*721. 100
4 1
612 6,2
133 112

36 3618
1350 70
11. 11

*3534 39
1754 17514
7313 778

4434 45
131% 214

•13 1458
*3 318
57 57
2312 24
•1h 2
1158 1134
1112 121g
412 412
•128 158
10 1012
3,2 

414
1812 2314
47 4752
11934 11934
4414 45
103 1031
116 11618
13014 131
145 145

*11111 1127
3818 383
1314 137
115 1151
95 96
14 141
1158 12
551.1 551
854 861
5 51

*2814 281
39 395
41 41
37 373

932 934
*06 72

13214 212
•1412 1612

1.634 1718

87 8171-2
2378 237

*.--- 117
538 558
1812 1918
88 8812
93 9358
1214 1318
29 301*

*110 11212
2514 2538

*110 11212'110
27 2734
5614 57
6412 6434
*16 1634
3212 33

per share
2358 2438
*5118 54

118 2
*2418 2778
1114 1178
2234 245
1578 16

•10312 107
10 1018
2534 2658
122 123
15% 1632
*8012 83
53 5314

12112 1-2-2-1-2
144 15
213 334
78 10
372 514

3018 30%
5012 52
17 1714

121 121
*14012 14114
10 1038
634 714

*1114 1134  
15e 178
18 1912
7134 7212
918 938
7614 77
111g 1138
1878 1878
478 514
418 438
7 718
133g 14
112 158

*70 7134
79 7938
"5 514

452 45
28 28
3138 3218
x33 33
*113 116  
40% 4312
312 312

1332 3318
61 63
*5214 5358
16 16
11h 118
16 1614
2738 28
•4234 43
79 79
3 3
7,2 778
278 278
62 62
*10 12
*7712 100
36% 3712

9% 9%
*7212 100
% 1
04 7
153 1,2

*35 36
*50 70
1034 1078
*3534 3834
*17514 17634

778 814
4538 47
*134 214  

•13 1458
3 3
55 5518
2314 2312
.112 2
1138 12
118 1138
434 434
•138 112
1014 1034

334 414
2112 23
46% 474
11812 11918
4414 4478
103 10318
1164 11614
13114 132

.145 147
•11112 11278  
38 3858
137 1412

11512 11512

3 97449146118 14
1112 114
554 5518
85I

28524 28856,1'41s
39 33)12
*40,2 43
3734 38

934 1072
72 72
*214 238

•1412 161
1634 17

*85 857o
*2338 2378
*---- 117

512 558
183g 1834
8812 8912
93 9312
1314 1432
3014 32
11212 115
2553 2534

112,2  
2634 27
5652 57
*5834 65
*16 1634
3258 3218

Shares
71,700

80
1,500

50
36,800
7.300

33,600
100

1,200
48,500

180
18,800

400
140

- -3-j00
1,300
1,130
900
680

13,500
5,100
1,700

90
30

5,600
200,700

5,300
530

2,600
48,600
9.100
18,900

400
40.500
13,300
44,800
16,400
2,900
600

7,900
800

2,500
1,600

92,800
800

17,200
100
900
800
700
GOO

14,300
17,400
33,300
1,100
200
100
880

8,400
6.900

10
66,400

1,500

12,500
1,200

13,000
900

1,400
300
GO

16,000
380

120
500
320
770
100

8,600
6,600
1,200
200

9.700

25,000
12,100
7,700
230

9,100
2,300
600

1,100
300

25,200
89,800

610

16:
300
500

272,900
1,400

12,300
15,900
3,000
2,500
200

1,100

5,200
20
200

14,400
------

700
1.000

87,200
42,400
2,600
1,900
3,100
2,600
290

4,600

3,300
20,100

40
100

3.600

Par
Northern Pacific 100
Northwestern Telegraph 50
Norwalk Tire & Rubber --No par

Preferred 50
Ohio 011 Co No par
Oliver Farm Equip new_No par
Omnibus Corp(The)vie- No par

Preferred A 100
Oppenbeim Coll & Co____No par
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Outlet Co No par

Preferred 100
Owens-Illinois Glass Co 26
Pacific, Amer. Fisheries Ine____5
Pacific Coast 10

let preferred No par
2d preferred No par

Pacific Gas & Electric, 25
Pacific Ltg Corp No par
Pacific Mille No par
Pacific Telco & Teleg  - 100
67 preferred 100

Pac Western 011 Corp____No par
Packard Motor Car No par
Pan-Amer Pair & Trans  5
Panhandle Prod & Ref -....NO Par
8% cony preferred  100

ParaIfIno Co., Inc No par
Paramount Pictures new 1

First preferred 100
Second preferred 10

Park-Tilford Inc 1
Park Utah 0 M 1
Parmelee Transporta'n-No par
Paths Film Corp No par
Patino Mines & Euterpe  No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J 0) No par
Penn Coal & Coke Corp 10

Penn-Dixie Cement No par
Preferred series A 100

Pennoy.vanla 50
Peoples Drug Stores Ni, Par

Preferred 100
People's 0 L & C (Chic)_..100J
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pet Milk No par
Petroleum Corp of Am 5
Pfeiffer Brewing Co -----No par
Phelps-Dodge Corp 25
Philadelphia Co 6% prof 50
$8 preferred NO par

:Philadelphia Rap Tran Co___50
7% preferred 50

Phila & Read 0 & I NO par
Phillip Morris & Co Ltd 10

  Phillips .10008 Corp No par
7% preferred 100

Philips Petroleum No par

Phoenix Hosiery 8
Preferred 100

Pierce 011 Corp 25
Preferred 10

Pieroe Petroleum No par
Pillsbury Flour Mills NO Da

  Pirelli Co of Italy Amer shares__
Pittsburgh Coal of Pa 10

Preferred 10
Pitts Ft W & Chic prat 100
Pittsburgh Screw & Boit- No par
Pitts Steel 7% cum Pre 100
Pitts Term Coal Corp 100
074 preferred 100

Pittsburgh United 25
Preferred 100

Pittsburgh & West Virginia  100
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Rio-Am Tob el A No par

Class B No par
:Postal Tel & Cable 7% prof _100

:Pressed Steel Car No pa
Preferred 10

Procter & Gamble No pa
5% prof (sec of Feb 1 '39)_10

Pub Ser Corp of N J No pa
$5 preferred No pa
6% preferred 100
7% preferred 100
 8% preferred 100
Pub Ser El at Gas pf VS_ _No pa
Pullman Inc No pa
Pure co (The) No pa
8% cony preferred 100
6% preferred  100

Purity Bakeries No pa
Radio Corp of Amer No pa
Preferred 5
Preferred B No pa

Madio-Kelth-Orph No pa
Raybestos Manhattan No pa
Reading 60

lsi preferred  6
2d preferred 5

Real Silk Hosier, 10
Preferred 100

Reis (Rob') & Co No par
1st preferred 100

Remington-Rand 1
lit preferred 100
SO preferred 25
Prior preferred 25

  Renns & Saratoga RR Co -__100
Rao Motor Car 
Republic Steel Corp No par
8% cony preferred 100
6% cony proir pref ser A _100

Revere Copper & 13,34, a
Class A 10
Preferred 100

Reynolds Metals Co ____No par
514% cony prof 100

Reynolds Spring  1
Reynolds (RI) Tob class B....10

Class A 10
Ritter Dental Mfg No par
Roan kntelope rooner Woes _

$ Per share
1318 Mar 28
3578 Jan 18
118July 12

220 Mar 20
914 Mar 18
1614 Oct 2
312July 23
75 Jan 16
434 Apr 3
1118 Apr 4
106 Jan 7
414 Mar 14
2234 Jan 16
38 Mar 12
11412 N1 ar 23
80 Mar 12
14 Aug 5
1 Mar 26
312 Apr 22
1 Mar 27

1318 Mar 6
19 Mar 18
12 June 19
70 Jan 2
11112 Jan 14
634July 11
312 Mar 13
1034 Jan 9

12June 20
612 Mar 12
7134 D30 6
8 Aug 28
67 Nov 30
914 Aug 28
11 May 20
2,4 Mar 21
34 Apr 18
478 Oct 3
814 Feb 28
34July 1

6412 Feb 5
5714 Apr 3
24 Mar 13

3 Mar 9
18 Mar 11
1714 Mar 12
30 Feb 6
108% Oct 7
17% Mar 7
218 Feb 26
914 Mar 13
ups Mar 13
13 Mar 15
1312 Oct 7
758 Mar 14
11 Oct 2
12% Mar 15
23 Feb 27
38', Mar 5

152July 26
312July 30
1% Mar 21
3514 Mar 12
512 Mar 22

5312 Apr 1
1334 Mar 12

3 Mar 21
50 July 8
4 Apr 27
234 July 24
%July 16

31 Apr 8
6552 Aug 28
7 Mar 14
2614June 6
172 Feb 14

512 Mar 13
221831er 13
1 Mar 21
104 Apr 4
114 Mar 2

2412 Apr
678.1une 4
1 Mar 2
612 Mar 15
84 Mar 15
158 Mar 19
14 Feb 28
438June 1'

%May 14
6123lay 14
42% Jan 12
115 Jan 2
20% Mar 5
82% Feb 20
73 Mar 14
&vs Mar 18
100 Mar 14
99 Jan 8
2912 Oct 11
578 Mar 21
6938 Mar 18
65 June 25
834 Feb 1
4 Mar 13
60 Mar 18
3614 Mar 12
114 Mar 13

1612 Mar 13
2978 Mar 28
36 Apr 6
33 Apr 17

318 Apr 4
204 Apr 2
1 Mar 26
8 Mar 12
7 June
71% Jan I
69 Aug 2
2118 Oct 15
9S12June 10

6 214 Mar 13
9 Mar 15
28% Mar 18
7812 Oct 2
512 Apr 3
13 Apr 17
75 Apr 9
1712 Apr 29

101 June 10
1214 Mar 20
431831ar 26
5514 Apr 22
54 Mar 26
2174 Fcb 25

$ per mare
2434 Nov 25
5112 Oct 24
214 Jan 4

3212 Jan 3
1418MaY 17
2514 Nov 18
17 Dec 4

107 Nov 26
115eNov 8
2638 Dec 6
125 July 5
1758Sept 7
8514 Nov 18
55 Dec 4
1154 Mar 29
129 Nov 12
1734Noy 13
314 Nov 20
10 Dec 6
514 Dec 6

3034 Dec 5
56 Nov 6
21 Jan 2

12114 Dec 2
14114 Dec 3
1132 Aug 23
74 Oct 22

e 1412 
Jan1

178 Dec 4
20 Nov 221
74 Dec 4
12 Sept 19

10134Sept 19
1414 Sept 18
21% Nov 14
6 Apr 26
438 Dec 5
734 Dec 2
15 May 23
134 Nov 30

81 July 8
8434 Sept 18
612 Aug 21

512 Aug 6
3034 Nov 22
3212 Dac 5
3958 Apr 1
118% Mar 28
4312 Aug 17
4 Nov 22
3412 Nov 23
63 Dec 6
5314 Dec 4
1918Ntly 4
12 Dao 4
1612 Nov 27
28 Dec 5
4518July 13
8514 Nov 12
438 Nov 29
10 Nov 27
4% Jan 9
6412 Nov 21
1234 Nov 18
83 Dec 3
3752 Nov 6

938 Dec 61
7812 Nov 22
114 Nov 25
8 Nov 23
112 Nov 23

38 Nov 16
7612 Jan 25
1278 Aug 13
4434 Aug 13
180 Aug 21
9 Jan 11
55 Oct I
2h Nov 25
16 Sept 13
312 Sect II
62 Nov 18
25 Nov 25
238 Aug 30
1214 Nov 6
12% Nov 20
578 Nov 9
218 Nov 12
16% Jan 7

414 Dec
2314 Dec 5
5334July 23
121 Nov 7
4634 Nov 18
10312 Dec 5
11614 Noy 21
132 Dec 6
147 Nov 19
113 July 30
5278 Jan 9
1412 Dec 6

116 Nov 29
9912 Oct 30
1734 Oct 15
1238 Nov 20
624 Jan 25
87% Nov 20
6 Oct 21
2912 Nov 23
4318 Jan 7
4318 Nov 6
3S Dec 6

11 Aug 16I
72 Nov 13
3 Oet.25
18 Nov 7
1712 Nov 22
99 Aug 26
88 Nov 27
2514 Nov 19
110 Mar 1
538 Dec 4
2034 Nov 20
97 Nov 14
9512 Nov 22
1412 Dec 6
31 Dec 6
115 Nov 26
26% Oct 21
11214 Nov 7
2912 Nov 25
58% Nov 23
67 Nov 12
19 Oct 29
33 Dec 5

$ per IS
1318
33
118

20
812
1614
312
70
434
1118
92
3
712
28
97
60

7 5

312
1

1238
19
12

37 604
9914
5
2%
814

612

67
914
11
2

4%
814
34

4458
354
17s

284
10

1072
80
1734
2
914
1412
12
914
758

11 2
1114
214
3814

'5 114
3
13
101e
512
48
11

3

14
234
53

18
6538
7
26
14114

418
1514
1
618
118

2418
678
1
612
6
158
14

438
53

3318
101
2038
5974
73
84
99
8372
2912
54
49
3312
808
4
22
1338
114

Ills
2972
28
27

318
2012

632
614
24%
69
2118
9812
2

19
7812

MI 3
U 10
35
. 95

101
7
3934
554
518
20

$ 7717 shard
1412 3614
33 43
1% 1112
29 4014
812 1572

-15; 638
70 95
518 14%
124 19%
92 108
3% 8
9 26
30 47
97 11412
60 94

118 632
312 111.
2 612

1212 2312
201/4 37
19 34
69 8512
103 116
54 Ps
234 058

1034 12
52 212
7 2112

-17 -
34 5734 2

9l 211,
1 4178
2432 67
814 7414
l24 514

278 7
1214 3274
204 37
19% 60
86 11214
1914 437
2 8
12 38
18 5112
131e 63
914 1774
814 1414

3314 -1-8-7-2
2474 37
49 664

6
44 16
314 634
1112 48h
7 21

418 7472
1338 22034

412 1312
60 64

38 118
212 1034
3, 2

1812 3434
7014 87
74 184
28 42,7

141.4 169
41 1132
1514 63
112 3,2
818 1911
118 5

2552 59%
10 27
134 5
714 16%
6 1674
238 64
1 34
1012 39%

14 5
3% 22

3318 448,,
1024 1174
25 45
67 84
78 9754
88 106
105 11912
8712 10412
3514 59%
84 1478
49 80
3312 63
8% 19%
412 918
3314 561a
16 46
112 414
1212 23
We 508
3318 4112
294 294

8 14
35 6014
133 6
555 3834
6 13%
32% 71

114 120
2 512
1012 3534
3312 874

S 1438
11 14 2812
46 90
154 2734

--el; 16
3934 5354
57 6278
518 1312
20 7714
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111011 AND LOW SALE PRICES-PER SIIARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Mange Slats Jas. 1
ON Basle of 100-8,ar8 Lots

July 1
1933 to
Nov. 30
1935

Ramo. for
Year 1934
- ---
LOU High

$ per share
28; 3918

412 15
15; 2772
1 18 438
113 618
8 20
13 27
3814 57
8414 108
98; 11312
Si, 1214
17% 387k
3 8
15 3034
dl 60;
'2 2
1 318
2034 38;
212 553

31 5114
1; 4 4

32 52
Vs 9
588 13;
518 13,4
4 7;
3814 £9

- -
-1-9- iff1,
6 1112
57 89
8 1212
818 241/
714 1758
6 11 18
5112 6858
15 2712
1812 42
- - -, -
.3 ;(1 4 LT
1212 19;
86 108,2

20 2138
115 132
10; 221s
147 3314
II; 30,2
16 4114
3118 4734
5 13
1014 74
30 66
278 8
2 734
39 6412
1534 3313
5; 1158
6 13
2I14 4114
19 76;

114 15;
12114 127
1 8
358 17

4; 17
10 33
1114 38,2

72 158
0813 114
2614 13;
2313 27,4
28 41
3914 50%
6 15%
47; 6658
1% 3
1 7

31, 381,
412 10
37 1331
-- --

1112 74;
IOU 118
11 13 2514
114 314
£53 15,4

---- ----

318 5;

-18 212
113 5;
713 15;
3,11 634
19; 29;
30 4358
313 613
634 12

13,2 43,4
8 18
39 53;
a 12;

50 83
212 9,8
6 814
134 2213
67 11
10 2014
114 512

17 244

8 1414
541, 87
24 all
3% 838
24 41
53* 812

---- --
413 13,2
3 624
60,4 78
1; 512
3% 9;

---- --

I'S -8-4
6 39

I 4
36 5878
102 12878
3914 &P.
35; 807s
111, 30,2

Saturday
Nor. 30

Monday
Dec. 2

Tuesday
Dec. 3

1Vednesday
Dec. 4

Thursday
Dec. 5

Friday
Dec. 6

for
the
Week Lowest

4 per ehars
2912 Mar 12
82 Nov 20
3 Apr 18
1014 Mar 13
;June 6
1 Apr 3
6 Apr 15
12 Mar 4
3134 Nov 9
10434 Mar 11
1069 jOacnt 161

22 Mar 12
184 Apr 4
8 Apr 4
55 Jan 2

14June 29
; Aug 1
20; Mar 12
24 Oct 14

31 Mar 12
118May 6
40 Apr 3
7; Mar 13
714Mar 14
9 Mar 14
314 Mar 12
4012 Nov 12
30 Oct 5
2038 Jan 2
513 Mar 19
63; Mar 21
838 Feb 15
8 Mar 15
434 Oct 24
61$ Jan 15
60 Jan 22
13 Mar 20
24 Mar 12
46; Nov 30
15 ,4 Apr 3
1058 Aug 30

1071s Jan 15

20 Jan 30
132 Feb 4
10; Mar 13
1234 Mar 18
512July 8
7 July 8
15 July 23
5 Mar 14
42 Apr 2
5912 Apr 3
3; Mar 13
314June 25
65 Mar 23
31 Nov 13
7; Mar 14
812 Mar 14
1314 Feb 14
4371 Mar 27

1015 July 26
12128ept 18

12258June 4
213 Mar 15
112 Mar 15

114 Mar 15
4', Mar15
8 Mar 15
78July 17

III Jan 3
2714 Mar 15
23 Mar 15
20 Oct 2
35; liar 18
1218 Mar 14
5814 Jan 15
118 Mar 19
3% Mar 28
38 Mar 5
858 Mar 6
211 Mar 14
214 Apr 17
60; Mar 20
1154 Jan 10
z1 1 Apr 4
1; Jan 2
5 Mar 18
177  Oct 8

314 Mar 8
15 Sept 16
; Apr 15
114 Apr 29
614 Sept 20
4 Mat 15
1612liar 13
28; Apr 4
314 Jan 2
812 Jan 15

1050 Deo 4
14 Apr 12
131/May 8
50 May 4
5,4 Apr 10
611s Jan 7
212 Mar 7
2 Jane 28

16 Mar 15
5; Jan 7

13.; Mar 13
153 Mar 15

17 Apr 23

7; Mar 18
84 Jan 8
204 Mar 15
4; Mar 15
28; Mar 15
47 Mar 12
714 Mar 29
518 Mar 14
174 Mar 13

60 Apr 4
3; Oct 14
313 Mar 13
13 Aug 28
2458 Oct 3
212June 6
18 Mar 18
118June 10

5334 Mar 29
12612July 17
29 May 28
44 Jan 15
1444 Feb 6

Myles'

$ vet share
4838 Nov 26
86 Nov 23
658 Nov 25
2531 Deo 6
2 Jan 4
3 Nov 29
14 Jan 12
2312 Nov 29
48 Jan 2
11314June 29

!June 191143% 
Nov 21

5614 Nov 2
418 Nov 25
204 Jan 18
91 Nov 26
114 Dec 3
3 Dec 2
3578May 9
47s Jae 26

6978 Nov 20
418 Nov 25
70 Nov 19
1518 Dec 4
1278 Dec 6
25; Nov 6
534 Nov 25
50 July 23
3114 Sept 21
3858Nov 25
1511 Dec 6

111 Nov 14
19; Apr 26
1912 Nov 6
18; Jan 9
17 Nov 1

111 Nov 21
58; De0 2
7012 Nov 16
6512 Dec 6
30 Nov 7
1534May 24

112 Oct 1

281811ay 24
150 July 5
27 Nov 8
2512 Dec 4
1613 Jan 4
2118 Deo 4
3334 Doe 4
834 Nov 22
7012 Nov 22
10314 Nov 29

758 Nov 22
812 Oct 18
81 Oct 21
3814May 11
1312 Sept 18
1512 Oct 221
48 Nov 22
84 Oct 21
10518 Nov 1
191, Jan 3

130 Apr 8
1112 Nov 23
914 Aug 17

1138 Aug 17
2558 Aug 12
2713 Aug 17
212 Nov 18

116 Apr 8
3878May 24,
2834 Nov 15'
32 Feb 181
5012May 23
3213 Nov 16
68 Nov 12
3 Nov 271
838 Nov 23,
48 Oct 311
1838 Oct 22,
14; Nov 11
1034 Nov 25
77 Nov 211
121 Mar 23
3013 Dec 6
3 Apr 171
12; Aug 271
2412 Dec 5

9 Sept 30
21 Nov 25
112 Nov 271
614 Dec 2;
94 Jan 91
8; Nov 20
2558 Dec 6
3834 Feb 10
914 Oct 7
1211May 14

1075 Dec 4
26; Dec 5
40 Nov 2
61 Nov 8
1238 Oct 19

100 Oct 181
10; Nov 21
6 Jan SI
29 Nov 15
878 Nov 29
28; Nov 221
418 D30 6
27 Nov 20

1238 Nov 21
10412Nov 18
4312Sept 4
1134 Nov 25
7212 Nov 18
1334 Nov 20
1514 Nov 6
1512Nov 6
814 Nov 25
9718 Nov 2

1318May 10
814 Nov 18
2434 Nov 29
32 Nov 29
12; Nov 29
70 Nov 29
518 Nov 1
84; Deo 6
133 Apr 5
5012 Jan 22
7534 Nov 20
22 Dec 6

I

Low
$ per share
.45 487s
*80 84

512 512
*2258 2278
.112 1;
234 2%
*8 13

*2112 24
33 33
108 108

*10934 110
11; 1138
JO 5012
3; 334

.18 19
87 873.1

78 1
2 212

*30 30%
*3 4;

64; 648
*334 37
*6818 6912
137  1414
11; 1138
2412 2412
5 5
42 42
*30 31
'38___
13; 1 -378
10512 106
1238 1258
1678 17
5 518
1512 1534

*105 108
.56 5712
6612 6858
46; 47
2612 2612
1258 1278

*110 11112

.2578 26
.145 148
25 2514
2338 2418
1378 1412
187  19;
3312 33;
*778 8

.66 6934
103 103
6; 6;
.712 734

.____ 80
35 3512
12; 12;
1358 1334

.46 47
73 73

•100 10412
1434 15

129 129
1014 1012
558 558

7 7
•1614 1712
19 19
4,258 212

•113 11312
3612 37
2612 2658
2734 2734
4734 4812
2912 3014
6512 6534
.234 318
*8 814
*43 45
1612 1638
11 11;
9; 934
7217 7212

.11712 119
2914 2912
212 2;

.1012 1078
21 2112

•612 7;
1934 l97o
114 11
5 6
.8 81
7 7
24; 2412
32 32;
834 8%
10,4 1012

*2258 23
.36 3738
60 60
•1034 11;
•95 9712
912 9;
*312 4
28 2814
.8 858
2414 2438
312 3;

.2213 25

11; 1138
102 102
*41 4313
1018 10;
6714 6734
1112 11;
1438 14;
1234 13
718 712
9518 9518
4; 434
87; 712
2313 2334
3034 31
10 1113
6514 71
*312 358

.80 8112
*125 133
417 42
7114 72
20 2018

g per share
.4534 4612
.80; 84
5; 5;
2214 23
158 134
212 278
12 12
1914 2112
3278 3338
10712 108
110 110
1134 1134
5018 5114
358 33*
18 18
87; 88

78 11s
214 3
2934 30
*3; 3;

64; 6534
*334 378
6812 6812
1378 1418
1118 11;
2334 2414
478 5

4,41; 43
.30 31
*3712 __
1358 1334

10512 10512
12 12;
1612 17
8 558
1512 1512

4,103 107
5812 5834
66; 6638
47 4834
26 26
1212 12%

4,110 1111

2534 26
148 148
25 2514
2318 2458
1378 14;
1834 20
33 33
.7; 8
*66 6912
103 103
658 634
7; 7;

.____ 7912
3412 35
1238 1234

.1314 14
*46 47
73 743*

4'103 10412
14; 147

*12312 129
1018 10;
514 512

7 718
1638 1612
1814 1834
238 2;

113 11314
3612 37
2614 2634

4,25 28
47; 4812
29 2912
6518 6538
.234 3
8 8

*43 45
1612 1634
11 1138
914 9;

7114 7213
117; 119
2914 2914
212 258
1038 10;
2112 22

7 7
1934 2018
114 11
5i4 614
*8 814
634 7
24 2412
3113 3212
812 878
1018 1058

2213 23
3612 3S
58 58
1134 1134
95 95
9,4 912
.3; 4
.2734 28
838 8;
2378 2438
312 3;

*2213 2478

1114 1112
*101 102
*4114 4212
10 10;
66 67%
1158 12
14; 1478
1278 1314
718 7;
9512 9512
4; 4;

.714 7i2
23 2312
3012 3114
10 1012
6214 63
312 312

.80 8112
125 133
42 4314
7012 7112
2018 2012

g per share
47 4718
84 84
5; 538
2234 2312
112 134
212 258
9 9

*1312 1812
33 33
10712 108
10934 110
1158 1158
50 5114
334 334
18 1812
87 8734
1 114
234 3
2934 31
*314 334

65 6634
3; 334
67 6714
14 1414
1112 1214
238 2438
4% 5
4112 4134
*30 31
.38 _ _ 

-13% 1434
106 10618
1214 1212
1612 1714
518 5;
1512 1512
107 108
58 58
.66; 68
4814 4812
2578 2634
1212 1234

*110 11112

25; 25;
*148 14912

2458 247
2338 2478
14 1434
19 1934
32 33
*77 8
*66 6934
10314 10314
6; 634.
734 734
75 75
34,2 34,2
1214 1212
1314 13141

.46 47
71 73

*100 10412
14; 15 1

•12312 129
1014 10;
558 558

6% 7;
1678 17
18,8 1938
2; 238

11234 11233
3614 37
2618 261z
*2614 28
4712 4834
.29; 30
6512 65;
278 28
8 814

*4313 4434
1638 1658
11 12;
918 934
70 7112

119 119
2911 2914
212 258
1034 11
2158 2338

9858 7(,
1913 20;
114 1(4
514 5(4
814 814
613 714
2418 2434
3112 32
833 858
1014 1012

2313 2514
37 37

.57 59
1113 1112

*95 9712'
912 912
4 414
27; 28
*814 812
2314 2334
358 312

*22; 247

11 1112
*101 10212
•4114 43
1018 10;
65 67;
11; 1214
1414 1412
13 13
718 7;

.9412 97
458 4;
714 712

2234 23;
3012 3078
9 934
59; 62
*358 334
8113 8234

4'125 133
427 45
7058 727
2012 2114

$ per share
4738 4738
85 85
6 614
2334 2414
134 178
234 234
9 10

*16 19
33; 3334

10712 10712
110 110
12 12
51; 53
3; 334
1812 1858
87; 88
1 114
27 3

3114 32
.313 334

67 68
334 3;
67 6712
1418 14,2
1218 1234
2414 2434
478 518

*41,4 43
.30 31
3858 3858
147e 1518
108 109
1214 1258
1714 18
5 514
1534 157
109 110
*5518 58
.67 6814
4834 5212
26 2612
1234 1314
110 11112

25 26,2
.14812 149;

2434 25
24; 2512
1434 15;
197  2158
3334 3334
8 8

.66 6934
4,103 105
634 7
758 77

*75 7912
35 35
1238 1258
1314 1338
46 46
72 7312

.100 10412
14; 1518

4,12312 12812
10; 107s
533 512

718 714
17 17
19 198
*238 21
113 113
3634 37;
2634 2712
.24 2734
49 493
30 301
65 6538
3 3
8 8

*4313 443
1634 17
12 1212
9; 10

.7013 71
119 119
2913 2934
258 3
11 11
2312 2438

.612 712
1914 2014
114 138
534 57
.8 814
714 8
2454 2514
31; 32
818 834
10; 10%

1050 1075
2512 2612
37 3712
*57 59

I 

*1112 1134
9712 9712
913 934
4 412
27 27
8'i 814
23; 2412
33s 312

*2234 247

11; 11;
102 102
40 4114
1012 11
6634 67;
12; 13
1412 1412
1312 14
7; 758

4'9412 9678
4; 43
738 71

2218 2312
2912 3078
9,2 912
61 61;
3; 412

8314 8313
•125 133
4518 4512
7238 7318
21; 21;

$ per Aare
4678 4718
*84 85
6 6;
2414 2534
158 178
212 234

1012 11
*1434 19
33 3312

*107 10712
110 110
1178 1218
53; 5414
312 358
18; 1838
88 88
1 1;
2; 3
3114 3134
312 312

66; 67;
334 378
68% 6812
1418 14;
1218 1234
2312 24
518 512

.4112 43

.3012 3058
3812 3812
14; 15
109 109
1212 1338
1712 1778
518 518
1558 16

*109 111
58 58
6634 6712
54 60
2618 2614
13 1314

*110 11112

2534 2614
*14812 14912
2434 25
2458 2538
1458 1512
20 21
.32 3334

773 77I*738
.6712 69
.10314 10414

658 634
734 734

.75 7912
35 35
1238 12;
1334 15
4612 47
71 72

4,100 10412
21412 147

.12134 12812
1012 10341
518 5341

714 7;
17 17;
1914 19%
2; 212

*113 11312
3712 38;
27 27;
2712 2715
487 40;
3012 31
6458 65
3 3

4,8 838
4412 4412
16; 1634
12 12;
9; 1014
71 72
119 12012
30 30
234 2%
1034 10;
2418 2412

*7 738
1934 2014
114 114
558 558
8 818
712 733

22434 251.
3138 3178
838 8;
1058 10;

*1050 1200
2558 2634
3612 36;

.5812 59
*11 D78
.97 100
933 958
4 4

*2634 28
.8 834
237g 2438
358 418
25 27

1134 1218
*10112 10212
.4018 4154
10; 11%
67 67;
1234 1311
1412 14;

.1312 1331
738 7;
95 95
454 47
7; 712
21; 2238
29 30
818 9;
5714 60
4; 47

8313 8418
.125 133

4515 4612
27478 7253
2118 2158

$ per share
4714 4712
8312 8312
6 658

22412 2534
1; 134
2; 258
.9 1034
*1434 19
3338 34
10712 10734
110 11034
1212 1234
53I 54
312 4
17; 18;
88 88
1 1;
212 234

3112 32;
.312 3341

6638 67;
*378 4
6914 8912
14 1438
1212 1278
2312 2378
514 538
4212 4217
•30 31
3812 3858
1434 1514
110 110
1278 1338
1758 17%
518 518
16 1638

.108 112
.55 60
67; 68
6012 6512
25; 26
13's 134

11112 11112

2534 2612
14912 14912
24; 25
2378 2518
14; 1512
19; 20%
33 33

8
.67 69  
•10314 10413

612 6;
738 7;

.75 79,2
*3514 3512
1218 1314
14 1438
4618 4618
7114 7234

.100 10458  
1413 1434

.124 128
958 1058
514 558

7 7
17 17
19; 1934
238 238

113 113
38 3814
2714 273
2712 28
4812 491
30 30
64; 65
3 3

4,8 84
4434 45
1658 1634
1238 13'z
10 1014
7134 7134

.120 12012
3014 3012
234 3
1058 1058
24 2412

7 734
10; 20
114 13s
5; 578
818 814
714 7;
2454 25;
3112 32
8 853
1058 11;

*1050 1200
25 25'S
3614 363
*587 59
4,11 12
98 100
918 934
*378 4

*27 2714
.734 838
2414 24;
414 438

26 26

11% 1218
10112 10112
.4018 413
1012 10e
6638 671z
1234 13
1412 147
13; 137
738 734

.9412 97
4; 434
714 738
2218 2214
2912 2978
812 878
57 5812
412 4;
8412 84;

.125 133  
4534 4634
7218 7212
2114 22

Shares
1.000
400

2,000
32,900
3,000
4,100
420
100

4,900
360
560

2,400
29,900
5,900
3,900
370

60,100
13,900
7,100
400

32,800
1,600
570

17.700
32,700
5,700
5,400
500

190
41,800
2,500
17,300
9.800
4,400
6.800
500
160
70

14,800
2.000

139,200
100

4,000
190

13,100
85,100
50.800
37,200
1,000
600

180
10,400

800
20

1,100
43,300
1,700
180

7,500

43,400
20

11,600
6,400

5,400
1,500
6,700
900
500

43,800
27,600

500
57,200
1,900
4,700
1,300
900
600

7,000
31,800
95,700
1,900
210

2,600
35,900
1,000

19,600

900
14,100
2,200
3,600
1.600

10,500
51,700
19,200
17,400
40,500

11
7,500
2,300
200
200
80

6,600
3,500
600
200

4,100
24,700

700

28,500
300
260

28,300
10,900
45,600
3,800
2,500
11,700

300
3,900
2,500
8,200
8,400
8,200
1,740
4,800
2,500

14,406
22,500
24,600

Par
Royal Dutch Co (N Y ehares)„
Ituberold Co (The)cap stk No par
Rutland RR 7% area 100
St Joseph Lead 10
:St Louts-San Francisco___100

Bit preferred 100
St Louts Southwestern 100

Preferred 100
Safeway Stores No par
6% preferred 100
7% preferred 

Savage ArMS Corp No palth:ir
Schenley Distillers Corp 5
Schulte Retail Store, 1

Preferred 100
Scott Paper Co No par
:Seaboard Air Line No par

Preferred 100
Seaboard Oil Cool Del__-No par
Seagrave Corp No par

Sears. Roebuck & Co.....No pa.
Second Nat Investors 1

Preferred 1
Servel Inc 1
Shattuck (F 0) No par
Sharon Steel /loop No par
Sharpe & Dohme No par
Cony preferred ser A No par

  Sheaffer (W A) Pen Co _ _No par
Snell Transport & Trading_.£2
Shell Union 011 Vo Par
Cony preferred 100

Silver King Coalition Mines___6
Simmons Co No par
Simma Petroleum 10
Skelly 011 Co 25
Preferred 100

Slose-Sbeff Steel & Iron 100
7% preferred 100

Smith (A 0) Corp Vs par
_ __No parNuider Packing 

Corp-Socony Vacuum 011 CoIne___15
Solvay Am Intl Tr pref-__100
So Porto Rico Sugar No par

Preferred 100
Southern Calif Edison 26
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Mobile & Ohlo elk tr Ms  100

Spalding (A 0) & Bros___No par
let preferred 100

Spang Chalfant &Co Inc pref_100
Spark, WIthIngton No par
Spear de Co No par

Preferred 100
Spencer Kellogg & Sons __No par
Sperry Corp (The) v so 1
Spicer Mfg Co No par
Cony preferred A No par

Spiegel-May-Stern Co No par
6)j % preferred 100

Standard Brands No par
Preferred No par

Stand Comm Tobacco No par
:Standard Gas & El Co No par

Preferred No par
16 cum prior prof No par
$7 cum prior prof No par

Stand Investing Corp No par
Standard 011 Export pref-100
Standard 011 of Calif No par
Standard 011 of Indiana 25
Standard 011 of Kansas 10
Standard 01101 New Jersey- _25
Starrett Co (The) L 13.-No par
Sterling Products Inc 10
Sterling &marina ol A_-_No par

Preferred No par
Convertible preferred 50

Stewart-Warner 5
Stone & Webeter No par
:Studebaker Corp (TOO new__1
Sun 011 No par

Preferred 100
Superheater Co (Tlie)____No par
Superior 011 1
Superior Steel lon
Sutherland Paper Co 10
Sweets Co of Amer (The) 50
Swift & Co  25
:Symington Co No par

Class A No par
Telautograph Corp 5
Tenneseee Corp- 5
Texas Corp (The) 25
Texas Gulf Sulptur No par
Texas Pacific Coal & 011 10
Texas Pacific Lan/ • Truss__ 1

Old 100
Texas& Pacific 113 Co 100
Thatcher Mfg ___ _ __ _--No par

33.60 cony prof No par
The Fair  -No par

Preferred  _100
Thermolci Co 1
Third Avenue 100
Third Nat Investors 1
Thompson (1 R) 25
Thompson Product, Inc_ No par
Thompoon-4tarret1 Co__ _No par
13.50 cum pre No par

Tidewater Ammo 011 No par
Preferred 100

Tide Water OH No par
Timken Detroit Axle 10
Timken Roller Bearing-No par
Transamerica Corp No par
Transcon & NVestern Air Inc__ 5
Traneue & William, ell- No par
TM-Continental Corp No par
6% preferred No par

Truax Traer Coal No per
Truscon Steel 10
20th Cent Fox Film Corp_No par

Preferred No par
Twin clip Rapid Trani No par
Preferred 100

Ulen & Co No par
Under Elliott Fisher CO  No par

Preferred 100
Union Bag & Pap Corp___No par
Union Carbide & Carb___No par
Union 011 California 25

$ par 81
24;

. 25
3
1014
34
1
6
12
3134
80
90;
412
1718

134
8
3714

14
58

10
213

30
118

30
312
6
4
314
30

. 712
19
513

.7 4511
11 514

6
434
6
42
12
15

2 15;
312

" 9;
76

20
112

3
1234
512
7
15
5
8014
20
2%
113

3011
1214
3;
6
18
714

. 45
1212

120
212
113

114
4;
0
72

9413
2813
23
19
3318
6
4534
1
238
2818
612
212
214
42
98
211
1;
4;

9 534

318
• 11

14
1%
614
3,8
1611
22;
213
6

13'S
8
38;
4
45
211
2

13
4%

10
1;
17

.1 7;
*143',

18
3
21
47
7,4
415
17

51
112
3;
13
24;

114
41,
I
22;
95
29

• 34
1113

For footnotes see page 3648
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday Tuesday
Nov. 30 Dec. 2 Dec. 3

Wednesday
Dec. 4

Thursday
Dec. 5

Friday
Dec. 6

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Massa Sittig Jas. 1
Os Basis of 100-s8are Lots

Lowest

S per share $ per share S per share
10578 106 105 106 10512 10712
8712 8712 8718 8734 8738 8734
2214 2214 22 2214 2214 2214
2178 2278 224 2314 2218 2258
1238 1278 1214 1234 1218 1238

.17 1834 *16 18 *16 18
2334 2414 241/4 2414 24 2414

*112 11434 *112 11434 *112 11434
*7012 72 6912 7114 6934 70
*2314 24 2312 2334 24 24
658 634 6,2 634 612 678
4358 4334 4358 44 4334 44
101/4 1034 1034 1078 1034 1134
1212 1212 1212 13 1234 13

*8514 89 *8514 8912 89 8912
458 434 412 478 434 478
69 6958 69 6934 6834 6958
1718 1738 1678 1714 1658 1718

*108 109 10814 10814 108 108
*7 738 714 74 714 734

578 6
*72 74
*72 7414
*156 159
86514 69

114 138
111/4 111/4
1978 20
2112 2112
•2 234
16 1634
2814 2814
1334 1378
*92 95
8212 8334

*160 161
914

4714 4714
834 9
14 1414
6734 6734

•9

834 878
1438 1434
4014 4038
10312 10434
*70 71
4658 4714
11312 11438

*136 137
*16113 16912
3 3
138 138

*3814 46
1938 191/4
2914 2938

*111 11212
43 43
*5718 73
4 4
2914 291
118 118

•108 109
*438 8

•16l4 35

638
73 73
72 7214

*157 159
6514 65,4
114 138
1214 1214
20 2014
2158 2158
*2 234
16 1634
29 29
1312 1312
*92 95
8214 8314
161 161
.834 938
4612 4714
834 834
14 1414
6712 6712

-
6 618

"7114 7334
7134 7212

*156 159
*57

114
12
1934

•21
*2
1612
29
13,2
*9214
8112
161
914

4638
834
1414
6734 70

65
138
1214
3014
2134
234
1634
2912
1378
94
83
161
914
47
84
1458

$ per share
10734 11112
88 88
2214 22,2
2218 2318
1178 1212

*1612 IS
2378 2414
112 112
71 72
24 2418
Us 714

4312 44
1158 1214
13 14
*8614 8912
5 518
6712 69
1678 1718

*10818 10834
8 9

----
---- - --
6 618

*7118 75
7214 7212

*156 159
*59 64

114 133
1212 1212
2012 214
2113 2134
*218 234
1634 1678
2934 3214
1414 1438
94 94
8234 831

*161 165
834 914
4712 485
9 938
1458 1514
70 70

per share
11012 III
8812 8812
2212 23
2218 2234
1178 1238

*1612 18
24 2418

*11212 114
*71 7178
24 2414
7 714
4334 441
1112 1134
1414 1538
8910 91
478 518
6714 681
17 1714
10818 10858
858 918

6 611
87118 75
7112 72
159 159
856 64

114 138
1234 13
2012 2118
*2158 2134
234 234
1612 1778
3112 3214
1414 141,
0312 9312
8314 83,4

x160 160
9 938
4734 4812
*9 938
1438 1518

•6912 71

858 9 812 914 9'2 1014 10 11
1434 1538 1434 1538 1478 1534 1538 154
3012 4112 4914 4114 4034 4334 4314 4418
10314 10614 104 10612 10512 10718 10612 110
71 71 *71 71 71 71 7118 71,8
4618 4738 4638 4734 4758 49 4734 4812
111 11314 11012 11312 115 11534 11512 116

*136 137 *13614 137 13612 137 138 138
*1611/4 16912 *16118 16912 *16118 16912 *16118 169i2
3 3 278 3 318 318 3 314
138 14 138 138 138 112 138 175

*014 41 4012 4012 *414 50 43 45
1834 1938 1878 1934 1978 2018 1912 20
294 2914 *2918 2078 29 2918 2878 2878

*111 114 *111 114 *111 114 *111 114
42 42 4114 4114 42 42 4212 4212
*5718 73 *5718 75 *5718 75 *5718 75
3,8 378 378 34 38 4 4 418
29 2938 29 29 2938 3034 301/4 3112

*111 118 *112 11712 *110 115 115 115
109 109 108 10878 109 109 109 1091/4
*438 8 612 612 612 612 *612 8

*16 35 *16 35 *16 35 *21 30

76 7734 76 7712
11614 11614 *11614 ----
234 234 258 234
514 514 5 514

*312 358 *314 438
*9 912 *914 91/4
3018 3018 3012 301/4

*115 117 117 117
538 528 558
*9 958 958 10
*23g 212 238 258
*42 43 4312 4334
858 834 838 834

*46 40 *46 49
114 11/4 11/4 114
412 434 438 434
14 14 *1212 14

*2314 2414 23 23
2711 2934

613 7 658 7
*80 ____ *80
234 234 214 278
48 4814 4718 48

8178 8214
*9018 01
95 95
*901/4 92
11712 11734
113 113
91s 9,4

•171/4 1858
*238 212
538 538
6878 7038
3158 3214
9012 9112
123 123
*2618 2614
361z 36,2
*22,8 2334
30 30
*44 50
*29 30
100 100
1734 171/4
14 14

2,2
•I214
*238

212
1314
212

-13-4

751* 751*

5618 5638
22 2218
5412 5412
*4514 48
56 58
76 77
33 33
738 712
88 88
43 4314
3513 3512
*95 100
1314 1312
51/4 51/4

*82 8234
*9018 91
95 97
90 91
118 118
11212 113
84 9,3
1714 1858
238 238
5 518
6714 7012
31 3214
8858 9158

*12214
- .2614 . -27 -

*3612
2258 23
*30 35
•44 50
29 30
10034 10118
1738 1818
144 1458

258
*1214
238

8'4

3712

238
1314
238

7534 Vtil;
5578
22
55
4514
56
7614
32
74
85
4314
3434
*97
1234
512

5634
23
5512
47
59
7614
33
758
88
4312
351/4
100
1312
578

*73 77
*11612 ----

258 234
434 518
*34 438
938 912
3018 3038

*11712 11778
54 54
912
212

4334
838

*47
3.148

9,2
258
44
878
49
114

438 412
*1212 1412
23 23
2878 30,4
634 718

*80
24 214

4712 .50

*82 8234
*9018 9012
95 96
90 9012
11712 11712
11212 11212
84 94
1734 1814
238 212
814 5,2

6834 7112
31 32
8912 9258
12214 12214
26 27
.3613 371
224 23
*30 35
*44 50
28 287
101 101
1738 1814
1414 1458

238
*121/4
238

838

234
1318
212

-5;5-8

7634 767
5578 5614
22 23
5412 56
46 46
5514 56
7478 7618
32 32
74 73
84 85
4258 43
344 351
9958 9958
1318 1358
558 57

77 77
*1164

231 234
54 .54
*378 438
9,2 958
3012 31
11712 11712

8 51
10 11
258 3
4412 4534
84 918

*4678 4812
14 114
412 434
14 14
24 24
2812 2914
7 738

•80
2 214
4034 5014

S per share
10912 11012
88 8834
2212 23
2238 2318
1134 1212
*1612 18
2418 2418
114 114
71 71
X23'3 24

61/4 7144414 4434
111/4 1134
1518 1512
*90 98
434 5
6734 69
17 1714
108 108
812 81/4

_
_

618 614
74 74 200
*71 7212 1,300
159 159 60
*5514 65 20

138 11/4 33,700
13 1514 3,060
21 2112 12,200
2134 2134 700
*213 234 100
1612 17 690
3034 3112 5,600
144 1478 3,300
*9112 95 200
8314 8378 4,400

*161 165 110
918 913 1,300
47 48 8,200
914 938 1,000
1478 1514 7,800
6912 691. 900
1012 1114 56,00
154 1534 27.000
4212 4358 36,40
1091/4 11112 35,80
*7012 7110 30
4738 4818 78,400
11434 11514 5,70
13714 13714 70
*1614 16912

24 318
134 178
45 45
1912 20
2834 29
11113 11113
42 421
*5718 75
4 4
31 311

*110 1143
109,4 1091
*438 8
*21 20

Shares
11,400
2,300
2,000
77,600
25,800

2,700
40

1,400
1,900

82,860
10,100
31,000
12,100

7
5,700
27,100
7,800
800

4,000

77 77 77
*11612 ____ •11612

234 234 234
512 534 61.
*334 43* *334
912 912 914
301/4 31 3014
11712 11778 11778

514 538 512
1012 101/4 1058
21/4 278 278
4512 4612 x46
878 94 9

*474 4818 4812
118 114 114
412 518 47
14 154
2413 2412
28 29
7 718

*80
•218 -11-4
4934 .501/4

*82 8234 *82 8234
*9018 90,2 90 904
9534 96 9534 96
*8912 91 9034 9034
11712 118 11814 119
113 113 *11212 113
938 1018 934 1018
1812 1934 1834 1834
238 212 212 258
558 54 54 54
7114 73 7034 7238
3258 33'2 3212 3358
9358 9478 9210 114

*117 123 *117 123
27 2712 2634 2712
361* 3610 *36 3712
2314 234 23 23
31 35 *35
*44 49 *44 -49 '-
2812 2834 29 2912

•100 101 101 101
18 181/4 1734 19
1412 1434 1438 1412

234 234
*1214 13

212 238

84 834
_

76
5612
2378
56
47
55 5714
*76 764
.3112 3212
758 8
85 85
4234 43
3512 37
10018 10038
131/4 1418

234 24
127g 1312
212 258

--i13.8 -173

..7-6.3-4 -7761. 77
5718 5558 5612
24 2318 2318
57 5612 5612
47 47 47

5412 55
7634 77
*30 3212
74 8,4
85 86
43 43
3578 37
*99 100
1334 1378

.512 54 534 6

------

12-,666

5,800
15,100

140
6,100
1,300
200

1,300

3,700
4,000
200
390
20

77 140
10

278 1,600
51/4 5,700
41/4  
9,8 1,800
3034 4,000
1171/4 90
51/4 7,800
1078 6,600
3 9,500
4634 4,100
914 82,700
4812 200
138 12,100
514 8,600

1512 1512 1,400
2438 25 1,100
271/4 28 18,100
634 7 3,10

*80
2 218 2.300
49 4912

8234 83
8834 90
95 96
9012 91

*11812 119
113 11314
958 91/4
1813 1812
212 212
538 54
7014 714
3212 3338
9214 9334

•11614 12212
27 2978
•36 3712
23 23
"35 _ _
*44 49
29 29
101 1011s
1814 1878
1412 1434

234 24
1314 131/4
212 212

- - -
853 834

*77534 7634
551/4 5612
2212 2212
5612 5612
4712 48
5412 561/4
7712 7712

*3') 32
734 8
86 86
431/4 494
3618 3814
100 100
1312 131/4
51/4 51/4

7.200

Union Pacific 
Preferred 

Union Tank Car 
United Aircraft Corp
United Air Linea Transill • I o_5
United American Boech__No par
United Biscuit Ni par
Preferred 100

United Carbon No par
United-CarrF'astener Corp No par
United Corp No par

Preferred No par
United Drug Inc 5
United Dyewood Corp 10

Preferred 100
United Electric Coal No par
United Fruit No par
United Gas Improve No par

Preferred No par
:United Paperboard 100

United Piece Die Wks -No par
038% preferred 100

United Stores claim A_ __No par
Preferred class A No par

Universal Leaf Tobacco  No par
Preferred 100

Universal Pictures 1st pfd 100
:Universal Pipe & Had 
• Preferred 100
U S Pipe & Foundry 20

let preferred No par
U S Distrib Corp No par

Preferred 100
U S Freight No par
U S & Foreign Scour No par

Preferred No par
U S Gypsun3 20
7% preferred loo

U S Hoff Mach Corp 6
U S Industrial Aloobol___No par
U 13 Leather • t a No par

Class A v t o No par
Prior preferred vie 100

U S Realty & Imp, No pa
1:1 S Rubber No par

1st preferred   100
U S Smelting Ref & Mln 50

Preferred 50
U S Steel Corp 100

Preferred 100
U S Tobacco No par
Preferred 100

Utilities Pow & Li A I
Vadeco Sales No par

Preferred 100
Vanadium Corp of Am___No par
Van Raalte Co Inc 5
7% 183 Drell 100

Vick Chemical Inc 5
'tricks Shreve & Pac FLY Co Pf-100
Virginia-Carolina Chem --No Dar
6% preferred 100
7% preferred 100

Virginia El dr Pow $6 pf __No par
Virginia Iron Coal & Coke.__ 100
5% prat 100

Vulcan Dellnning 100
Preferred 100

:Wabash 100
Preferred A 100
Preferred B 100

Waldorf System No par
Walgreen Co No par
838% preferred 100

:Walworth Co No par
Ward Baking class A No par

Class B.  No par
Preferred 100

Warner Bros Pictures' 6
$3.85 oonv prof No par

:Warner Quinlan No par
Warren Bros No par
Convertible Prof No par

Warren Fdy 4, PIP.  No pa
Waukesha Motor Co 5
Webster Elseniohr No par
Preferred 100

Wells Fargo & Co 1
Wesson Oil & Snowdrift --No Par

Par
100
100

No par
 5

500 C01317 preferred No par
130 West Pena Eleo clams A _No par
460 Preferred 100
300 6% preferred 100
190 Welt Penn Power pref 100
200 6% preferred 100

25.100 Western Maryland 100
2.900 2d preferred 100
1.800 Western Pacific 100
5,200 Preferred 100

50,200 Western Union Telegraph_ -100
16,900 WestInglfse Air Brake_.-No fX4r
25,900 Westinghouse El & Mfg 50

20 1st preferred 60
7,200 Weston Else lnstruml..--No Par

40 Class A No par
1,400 Weelvaco Chlorine Prod No Par

50 Wheeling & Lake Erie Ry Co_100
  8% non-cum preferred . _ . _100
2.000 Wheeling Steel Corp No par
1,600 Preferred 100

38,800 W11116 Motor 50
3,300 White Rk Min Spr elf _-__No par

1,900
1,900
2.300

-2-8:665

3,500
23,500
2.200
530

1,700
1,110
1,900
900

22,400
380

7,500
29,700

800
5,000
13,200

White Sewing Machine_ __ No par
Cony preferred No par

Wilcox 011 & Gas 5
Wilcox-Rich Corp clam A No par
Wilson & Co Inc No par
Class A No par
26 pref 100

Woolworth (F W) Co 10
Worthington P & W 100

Preferred A 100
Preferred B 100

Wright Aeronautical No par
Wrigley (Wm) Jr (Del) No Par
Yale & Towne Mfg Co 25
Yellow Truck & Coach ol B 10

Preferred 100
Young Spring & Wire- No par
Youngstown Sheet & T---No Par
54 preferred 100

Zenith Radio Corp No par
Zonite Products Corp I

$ per share
8213 Mar 28
7912 Mar 14
2014 Oct 16
91/4 Mar 13
413 Mar 13
7 Mar 29
2014May 16
111 Oct 1
46 Jan 28
1712 Oct 3
14 Feb 27
2034 Mar 13
834June 14
412 Mae 13

65 Mar 21
314July 18
6012 Oct I
914 Mar 18
8712 Mar 15
24 Jan 28

114June 3
10 June 3
31/4 Apr 4
46 Apr 3
51 Mar 15
132)4 Feb 9
29 Aug 3
1/4 Oct 16
91/4 Oct 19
14% Mar 14
1914 Jan 7
58.fone 24
5 July 26
11 Mar 14
413M ar 12

6514 Mar 26
401k Mac 12
143 Jan 11
5 Feb 6
3518 Mar 13
31/4 Mar 15
71/4 Mar 16
53 Jan 22

Highest

'5 Per share
111% Jan 10
9012July 3
2612 July 17
2314 Dec 2
1318 Nov 27
20 Nov 20
261/4 Jan 9
118 Aug 7
78 Nov 16
244 Dec 5
734 Nov 21
4534 Nov 21
1314 Jan 7
1512 Dec 6
91 Dec. 5
71/4 Jan 9
9234May 14
1812 Nov 8
110 Nov 26
918 Dec 5

51/4 Jan 7
3312 Jan 24

1

71/4 Jan 3
78 Oct 281
7312 Nov 29
169 Nov 21
73 Nov 25
21/4 Jan 18
1938 Mar 6
22 Jan 7
2134 Dec 4
312 Oct 4
2038 Oct 4
3214 Nov 19
15 Nov 29
96 Nov 27
87 Nov 7
161 Dec 2
1018 Nov 7
501/4 Nov 20
912Sept 18
1614 Sept 18
73 Sept 11

3 Mar 13 1114 Dec 6
913 Mar 13 1714 Jan 3
2413 Mar 14 4334 Dec 4
92 Sept 11 12412 Apr 25
621/4 Jan 3 7334July 14
274 Mar 18 5058 Nov 18
731/4 Mar 18 11914 Nov 20
11918 Jan 4 14034May 16
14934 Feb 11 165 Aug 3

1 Mar 15 414 Aug 13
12 Mar 15 2 Nov 9

1914 Apr 11 5612 Nov 9
111/4 Apr 11 2114 Jan 7
1114 Feb 7 33 Nov 14
91 Feb 20 114 Nov 18
34 May 28 4314 Nov 19
70 Aug 6 70 Aug 6
212 Mar 18 458 Jan 3
1712June 1 3212 Nov 20
85 Jan 4 12012 Oct 31
7212 Jan 4 11012Nov 2
2 June 22 734 Nov 14
15 Feb 19 33 Nov 20

8313 Mar 29
10914 Feb 5
I Apr 1
114 Mar 1
I May 22
418 Mar 15
2614June 1
114 Jan 7

114 Feb 28
5 Mar 14
114 Feb 28
284 Jan 12
214 Mar 1
1412 8,1 ar 1

58 Mar 15
24 Mar 15
71/4 Mar 20
2058 Aug 7
2714 Dec 2
4 Mar 14
85 Apr 29
1 Jan 5

3012 Jan 15

72 Jan 29
34 Mar 6
391/4 Mar 6
36 Mar 14
10412 Jan 17
95 Jan 2
64 Mar 15
712 Mar 30
118 July 19
238 Feb 26
201/4 Mar 14
18 Mar 27
321/4 Mar 18
90 Feb 5
10 Mar 18
29 Jan 4
1634 Mar 13
18 Jan
25 Mar 1
1414 Mar 28
6018 Jan 1
61/4 Mar 15
121/4 Oct 4

11/4 Mar 15
6 Jan 11
1 Mar 14

34 Feb 5
31/4 Apr 3
251/4 Feb 7
58 Apr 2
81 Jan 15
1134 Mar 12
2512 Mar 13
20 Apr 4
3513 Mar 13
7354 Mar 13
171/4 Apr 9
258June 6

3112May 8
18 Mar 18
13 Mar 15
3811 Apr 11

1 14May 6
258June 7

July 1
1933 to
Nor. 30
1935 
Low

per el
8212
621/4
1334
818
314
7
19
10414
2014

I 518

83 May 10
117 Nov 26
3,4 Nov 27
534 Dec 5
4 Nov 27
91/4 Nov 19
3234 Aug 5
120 Apr 24
638 Nov 25
11 Dec 4
3 Dec 4

x461/4 Dec 6
911 Nov 15
501/4 Nov 1)
158 Dec 6
614 Jan 7
17 Aug 6
32 Sept 19
3014 Dee 3
734 Nov 22
90 Feb 18
3 Nov 26
5512 Nov 26

1,4
204
613
284
50
3
4912
614
8212
1
114

10
218

46
37
10814
15

41,
12
131/4
1/4
4

413
60
34,4
110
314
32
31/4
7

3
91a
174
5314
5113
2712
6714
8134
1241/4

4,
13

1914
1114
334
5414
231/4
80
178
10
5714
BO
2
15

36
96

1
• 37,
I 1613
• 80

114
5
114
24
24

8414 Oct 31
91 Nov 2619914 Nov 8.
92 Nov 291
120 July 29
114 Aug 

141

1018 Dec 4
1934 Dec 41
333 Jan 71
778 Jan 7
7714 Nov 18
3518 Nov 191
9834 Nov 191
123 Nov 19
32 Nov 7
3714 Oct 17
2512 Nov 19
3512Sept 9
50 Nov 2
321/4 Nov 14
102,2 Nov 13.
19 Dec 5.
2412 Jan 9

314 Nov 23
1514 July 27
278 Nov 25

3.512May 27
914 Nov 22
311/4 Jan 3
79 Nov 22
6514June 18
2514 Nov 19
61 Nov 21
5158 Nov 21
59 Dec 2
8234 Apr 28
3514 Nov 8
81/4 Nov 25
96 Nov 20
491/4 Dec 6
3814 Dse 6
10018 Doc 4
1434 Nov 25
614 Nov 6

Range for
Year 1934

Low High

12
'11
212
74
1312
21

60
14

15

49
34
391/4
36
8812
7854
512
7,2
118

2058
33 1534
2778
77
5
16
1214
18
21
1112
34
61/4
1258

1,4
4
1

2272
318
1114
58
35
1134
2512
20
12
4734
111/4
258
25
104
1258

13 30

21/4

per share
90 13372
711/4 89
151/4 2534
81/4 1514
31/4 612
8 17

2114 291/4
107 120
35 5032

2114 $71/4
9,4 1814
338 1073
591/4 751/4
312 714
89 77
1112 3012
86 991/4
152 352

4 1334
30 68
21/4 8,4
54 76
401/4 63
11212 140
167s 46,3

75 3
614 24
1612 33
1611 Ws
113 4
4 14
II 271/
6 15,4
631/4 78
3414 5114
115 146
02 104
32 641/4
313 1178
7 1934
45 80

4 121/4
11 24
24118 6114
965, 141
5414 6512
2933 5973
6714 99,2
99 140
126 150

112 538
34 11/4

191/4 2213
14 311/4
ill 1213

56414 98
2453 3634
SO SO
17a Po
10 26
5214 34
65 80
358 9

1618 27

52 8
95 112
It 473
233 853
114 64
4 8%
3314 3972
8413 116r,
214 633
5 12
14 853
24 36
234 814
15 3178
1 31/4
314 1328
8 281/4
131/4 31

65 90
1, 31,

15% 3534

52% 74%
4413 70
5134 80
45 x6812
8912 1101/4
7834 105
71s 1714
914 23
258 81:
458 171:
2912 667s

36
271/4 47,4
82 95
6 1811
1618 294
1672 2714
244 29
24 36
1112 29
34 67
15 284
211/4 3113

14 31/4
8 1114
2 51/4
271s 3418
4%
121/4 321/4

-ill: -0;
1312 314
314 53
2358 42
161/4 75
1413 76
14 22,3
234 7,4
28 47,3
13 2214
1352 331/4
34 591/4
113 184
338 71/4

For footnotes see page 3648
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3658 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly Dec. 7 1935
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now -and interest"-except for income and defaulted bonds.

NOTICE-Cash and 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 he range for the year.

BONDS
N. T. STOCK EXCHANGE

Week Ended Dec. 6

.1_
t"...."O
-3 ...-
:44;

0
A 0
J D
M S
D

M S
.0 D

r)
M S
D
D

F A
A 0
8

M 5

M S
M N
3 1
51 8

51 N
F A

F A
A 0
M ra
.1 J
3 J
3 .1
3 J
A 0
A 0
A 0
J D
4 0
1 D
A 0
M 8
J D
M N
M S
F A
MN
F A
 J

__M S
m N

J

F A
M S
J J
1 0
M 14
M S
A..,0
J .
A 0
M N
J .0
M 8
1 D
A 0
A 0
1 II

M S
M 8
F A
1 D

1 D
J 1
A 0
A 0
M 8
M S
F A
F A

1 3
M N

J J
A 0
M N
F A
1 J
A 0
M 8

1
A 0
A 0
M N
A 0
F A
J J
M II
M 8
M N
1 D
1 D
A 0
M N
M S

1 D
M 8

A 0
1 J
A 0
MN
F A
J D
MN
F A
_
MN
-
1 J

MN
----

Week's
Range or
Friday's

814 rt. Aga

;
LI .1_
i.565

No
138
154
89
161
83
239
385
46
316
87
133
21
109
992
727

90
67
61
69

261
691

1
15
22
16
3
17
3
3
1

27
26
33
39
66
60
54
46
18
14
83
153
54
135
17

41
19
96
14
25
-I
2
95
2
25
121
33'
27
138
59
271

16/
231
52
11

4
19

--- 
_
.5
3

173
_
:15
8
20

9
91
173
14
I

25
18
13
32
20
15
39
28
71
21
12
102
25
36
21
27
42

2

30
18
2
2
3
32
7

1
(3

11

1
9

Juts 1 r. 
1033 fel
Nov.30
1935

Rang.
Since
Jan. 1

BONDS
N. T. STOCK EXCHANGE

Week Ended Dec. 6

" 
_ 
-
; t
...a.

Week's
Rang. Or
Pricing's

liW ct Asked

;
VI
cz3c

No
2

- - - -
----
29
21
23
23

--,
'ZI
31
105

----
27
2
3

----

--- 7
4
2
8
43
14
40
4

253
11

116
15

55

2
154
276
11

---
7
20

16
20
b
9

8
3

----
----

6
1

434
3
17
30
79
107

3

1

--__
22
9

____I
59
15

_.j
27
27
93
2
5

200

4
1

11
4
67
105
35
13
21
41
48
4
20
78
6
4

--,-
11
33

22
14
82
38
3
57
57

2
3

.....
46
26
4
11
3

5
24

5
21
36
3

225
_-__

. July 1
1033 to
Nov. 30
1935

Marge
Since
Jan. 1

U. S. G 00000 mint.
Treasury 4)4o Oct 15 1947-19521A
Treasury 348 Oct 15 1943-1945
Treasury 43 Dec 15 1944-1954
Treasury 34'8 Mar 15 1948-1956
Treasury 314* June 15 1943-1947.0
Treasury 3s Sept 15 1951-1955
Treasury 3s June 15 1946-1948
Treasury 394e June 15 1940-1943.0
Treasury 354* Mar 15 1941-1943
Treasury 3)-4s June 15 1946-1949.0
Treasury 31/4e Dec 15 1949-1952.0
Treasury 314s Aug 1 1941
Treasury 3)431 Apr 15 1944-1945
Treasury •34' Mar 15 1955-1960%!
Treasury 2 ,Is Sept 15 1945-1947
Federal Form Mortgage Corp-
31/4e Mar 15 1944-1904
Is May 15 1944-1949
39 Jan 15 1942-194 7
21/48 Mar 1 1942-1947

Home Owners' Mtge Corp-
39 series A May 1 1944- 1952
251.6 Aug 1 1939-1949

  a City See sole below.

Foreign Goat & Municipals
Agricultural Mtge Bank (Colombia)-
*Sink fund 8 Feb. coupon on1947
*Sink fund 69 April coup on ____1948

Akershus (Dept) ext 58 1983
•Antioquia (Dept) coil 71 A 1945

*External a t 78 aer 13 1945
*External a f 78 ser C 1945
*External a 1 72 ear D 1945
*External E3 1 78 let ser 1957
*External sec of 7s 211 eer 1957
*External sec oils 3d ser 1957

Antwerp (City) external be 1958
Argentine Govt Pub Wk, Its 1980
Argentine 88 of June 1925 1959
Esti a f 68 of Oct 1925 1959
External e ills series A 1957
External es series B 1958
Extl If 6801 May 1926 1960
External 016. (State ItY) 1960
Esti 6e Sanitary Works 1961
Extl 6s pub wk* May 1927  1961
Public Works extl 5448 1962

1955.0Australia 139-year 55 
Externaa5s of 1927 1957
External g 434I of 1928 1956

Austrian (Govt) a 1 78 1057.0

•Bavarla (Free State) 6340 1045
Belgium 25-yr extl 6340 1949
External 2 1 82 1955
External 30-year of 78 1950
Stabilization loan 70 MR

•Bergen (Norway) ext s' 5s 1960
•Berlin (Germany) et 61/4e 1950
'External sinking fund 88 1958

*Bogota (City) exti 0185 1945
*Bolivia (Republic of) esti 14 1947
*External secured 7s 1953
'External sinking fund 78 1969

*Brash (U 801) extenal 88 1941
*External s f 648 of 1926 1957
*External ti f 61/4s of 1927 1957
07e (Central 11.1) 1952

•(Bremen (State of) eat! 78 1935
Brisbane (City) 8 I be 1957
Sinking fund gold 50 1958
20-year e 168 1950

Budapest (City of)-
*fie July 1 1935 coupon on 1902

Buenos Aires (City) 6540 B-2 -- _1955
External of fle eer C-2 1960
External of 6* ser C-3 1960

.13uenos Aires (Prov) exti 6s__ _19(11
•68 stamped 1961

*External 8 f 6344 1961
081/48 stamped 1961

Bulgaria (Kingdom of)-
*Sinking fund 7e July coup off1_967
*Sink fund 7340 May coup off_

•Caldas Dept of (Colombia) 71/48_1946
Canada (Dom'n of) 30-yr (le 1960
5s 1952
£3.4s 1936

*Carlsbad (City) 8 1 88_  1954
*Cauca Val (Dept) Colom 7348_1996
*Cent Agric Bank (Ger) 78 1950
*Farm Loan of fle J1111 15 1960.0
*Farm Loan s f 135 Oct 15 1960
*Farm Loan fis ser A _ _Apr 15 1938

*Chile (Rep)-Extl a 1 70 1942
*External sinking fund _132._-1960
•Ext sinking fund 6e Feb 1961
•Ity ref ext 8 f 68 Jan 1961
•Ext (finking fund fie Sept 1961
*External sinking fund fis 1962
*External slinking fund 68 1963

*Chile Mtge 13k 63-4* 1957
*Sink fund 61/40 of 1928 1961
*Guar a 168 1961
*Guar a t 6e 1962

*Chilean Cons Mimic 78 1960

•Ctilnerie (Hukuang Ry) 5a 1951
*Cologne (City) Germany 81/46_1900
Colombia (Republic of)-

*68 Apr 11035 coupon on__Oct 1961
068 July 1 1935 coupon on...Jan 1961

*Colombia Mtge Bank 6149 1947
*Sinking fund 78 of 1926 1948
*Sinking fund 78 of 1927 1947

Copenhagen (City) be 1952
25-year g 43.41 

1953

*Cordoba (City) eat! 8 1 78 1957
078 stamped o 1957

*External sink fund 78 1937
07e stamped 1937

Cordoba (Prise) Argentina Ts  1942
Costa Rica (Republic of)-
070 Nov 11032 coupon on 1951
07. May 1 1938 coupon on 1951

Low At ,
114.30 115.4
105.2 105.13
110.16 110.26
108.27 109.4
106.7 106.14
102.14 102.20
102.12 102.19
107.8 107.17

103.14 103.22
103.10 103.18
107.26 108.1
104.23 105
99.21 100.2
100.12 100.24

102.13 102.16
100.22 101
101.6 101.11
99.30 100.2

100.18 100.25
55,12 99.21

•171/4 19.
18 18
97 9712
7 74
634 712
712 712
6ss 71/4
61x 61/4
7 7
612 612
9838 100
971/4 9838
9778 9834
9758 9812
9758 9814
9734 9858
9734 9812
9758 984
29734 981/4
9734 9814
9438 96
105 10534
105 106
99 9914
90 291

3112 32
109 1094
10678 1034
11634 11678
107 108

•101
2812 2812
27 2778
13 13
6 612
51/4 51/4
514 551)
2634 29
2214 23
22 23
2118 2278

:3114 3134
9438 951*
9418 95
10258 103

236 3638
95 98
*901
4-9014 91-12

7712 7778
5714 59
*70 _ _
5714 59

1212 131)
12 14

91/4 91/4
10538 100
11214 113
10012 10012
4:412 4312
734 9
3714 39
321/4 33
324 33
3714 38
1338 14
1234 1312
1278 1338
1278 1314
1234 1338
13 1312
1234 1338
1112 1178
1158 1214
114 1112
1112 115s
1058 1114

.37 41
274 2738

1818 1912
1812 1958
15 15
1514 1514
1514 16
92 9353,, 5375

5612 561*
501* 531
*65
*551s
7934 80

34 34
23 2312

Lou

____
____

____
____
____
____

____
____
____

1414
1538
64
64
64
612
610
84
61/4
612
744
44
44
ass
44
441/4
4412
4414
4411
45
4114
774
78
7378
421s

2614
8812
8612
994
91
621/4
22
2012
912
54
4
4
2178
18
1758
1812

29
68
6812
76

2984
4014
36
381/4
291/4
2558
2712
251a

12
12

838
864
991/4
984
4212
74
294
26
261/4
2718
7
5
84
618
618
64
6
71/4
94
712
712
5

22
22

18
174
1312
12
1318
6010
58,,
12

293,

254

171/4
----

Lou Mgt
113.13 117.7
102.28 100.28
108.24 112 8
107 115.25
103.38 107.29
100.20 104.10
100.20 104.10
104.15 108.23
104.14 108.28
101.28 105.11
101.15 105.9
104.18 108.28
102 24 108.19
98.26 101.28
99.26 101.5

101.14 104.5
99.18 102.20

100. 102.24
98.24 101.20

99 18 102.18
*6 20 101.8

1414 334
16 32
9012 9738
64 1134
638 1118
612 934
015 1058
612 1014
614 10
613 978
88 126
901s 99,X
90 9834
90 984
9014 984
9018 9838
90 9812
90 9808
9() 9858
90 9834
8412 96
98 10678
98 10634
924 994
81 984

29 37
931/4 11012
9314 10838
10118 119
97 1101/4
93 102
254 38
2118 3812
94 18
(54 912
4 8
4 Si
23 8972
18 314
174 314
1812 311/4

31 4)4
8718 974
8552 974
97 103

321a 394
84 98
82 95
82 9212
861/4 777s
5153 65
67 78
52 6514

12 1852
12 19

812 14
101 10812
106 11458
10012 10312
4212 824
734 1312
34 584
2614 47
2614 4634
35 554
12 17
1012 1514
1012 1512
1012 1512
1012 1512
1034 154
104 1512
1034 1412
11 1434
1038 1414
1010 1414
91/4 1212

3333 47
26 36

18 3612
1778 37
1310 2412
1355 2112
1318 2512
85 9488
8114 9l 'j
4184 5612
3834 5612
50 6412
4612 5514
70 8014

3018 38
1712 324

Foreign Govt. & Slunk. (Cos.)
Cuba (Republic) 5s of 1904 1944

External 59 of 1914 ser A 1949
External loan 400 1949
Sinking fund 

514s___ 
_Jan 15 1953

ePublic wks 51/4s _June 30 1945
•Cundinamarca 61/4s 1959
Czechoslovakia (Rep of) Eis 1951

Sinking fund 8s ser B 1952
Denmark 20-year sat! 6s 1942

External gold 534s 1955
External g 41/4e_Apr 15  1989

Deutsche Bk Am part ctf Os  1932
(*Stamped extd to Sept 1 1935_ _ _

Dominican Rep Cust Ad 51/48_1942
let ser 5 1/48 of 1926 1940
20 series sink fund 51/4s 1940

*Dresden (City) externa 78 1945

'El Salvador (Republic) FA A  1948
'Certificates of depoeit 

Zetonla (Republic of) 78 1967
Finland (Republic) ext 69 1945

External sink fund 61/4e 1956
*Frankfort (City of) 91 6 49 1953
French Republic exti 734s 1941

External 7s of 1924 1949
German Govt International-
054s of 10311 gunned 1965
• 51/4s unstamped 1985

*German Rep mtl 7e stamped  NI()
• 78 unstamped 1949

German Pro* & Communal Bk.
8(Con9 Agri° Loan) 6348 1958

Graz (Municipality of)-
*83 unmatured coupons on___ 3954

Gr Brit & Ire (U K of) 51/4e 1937
1,1% fund loan E opt 1960 1990

*Greek Government of set' 7s._ _1969
075 part paid 1969

95 f erasure() Ole  11813
OS part paid 1908

Haiti (Republic) a 1 Rs ser A 1952
*Hamburg (State) 68 1946
*Heidelberg (German) sun 73.4,_..1950 3
Heleingfore (city) ext 63.48 1960
Hungarian Cons Municipal Loan-

'73-48 unmatured coupons on 1945
07e Unrnatured coupon on 1948

*Hungarian Land M Mat 71/48-1981
*Sinking fund 71/42 ear 13 1961

Hungary (Kingdom of)-
*71/48 February coupon on 1944

Irish Free State extl 0158 1960
Italy (Kingdom of) extl 78  1951
Italian Cred Consortium 78 A --__'37

External see 01 User 11 1947
Italian Public Utility Intl 78 1952
Japaneee Govt 30-yr a f 6 tis 1954

Esti sinking fund 51/4e 1965
Jugoelavia State Mortgage Bank-

078 with all unmet coup-1957

*Leipzig (Germany) a f 78 1947
Lower Austria (Province of)-
'7.4. June 11935 coupon on 1950

*Medellin (Colombia) 6548 1954
*Mexican Irrig Asstng 400 1943
(*Mexico (US) extl 50 ut 1899 i1945

*Assenting 5e of 1899 1945
*Assenting he large 
*Assenting 58 small 
•48 of 1904 1954
*Assenting 48 01 1904 1954
•Aesenting 48 01 1910 large 
*Assenting 4s 01 1910 small 
•ITreas 801 '13 aesent (large) -1933
*Mimi! 

Milan (City. Italy) exti 6348 _---1952
Minas Geraee (State of, Braz11)-
'634. Sept coupon off 1958
06 1/4s Septcoupon off 1959

*Montevideo (City of) 713  19521
*External sills eerlee A 1959

New So Wales (State) extl bil _ _1957
External s f 58 Apr 1958Norway 20-year exti 68 1943
20-year external 6e 1944
30-year external 68  1952
40-year s f 51/40 1965
External sink fund 59 1063 
Municipal Bank eati s f be 1970

•Nuremburg (City) exti 6s 1952
Oriental Devel guar ele 1953
FAB deb 51/4s 1958

Oslo (City) 30-year a f 68 1955

Panama (Rim) esti 534e 1953
•Exti If sec A 1963
'Stamped 

Pernambuco (State of)-
•78 Sept coupon off 1947 

*Peru (Rep of) external 78 1959
*Nat Loan can 13 f 6s let oar _ _1900
'Nat Loan exti if lis 20 aer 1981

Poland (Rep of) gold 68 1940
Stabilization loan a t 7e 1947
External sink fund 4 8s 1956

Porto Alegre (City of)-
•88 June coupon off 1961
•7 49 July coupon off 1968

Prague (Greater City) 734s 1952
*Prussia (Free State) int! 61/41_1951

*External s f 08 1952
Queensland (State) esti a f 78 _ _1941
25-year external 6e 1947
Rhine-Main-Danube 78 A 1950

Rio de Janeiro (City 00-
085 April coupon off 1948
'61.41 Aug coupon off  1953

Rio Grande do Sul (State of)-
0811 April coupon off 1946
•88 June coupon off 1988
07s May coupon off 1966
078 June coupon off 1967

Rome (City) exti 634* 1952
Rotterdam (City) exti 88 1964

M El
F A
F A
J .1
J D
MN
A 0
A 0
1 3
F A
A 0

M 5
M 8
A 0
A 0
M N

I J
J J
1 J
M 5
M S
M N
1 D
3 D

1 D
-
A 0
----

1 13

M N
F A
M N
M N

-- 
_

FA
---

A 0
A 0

J
A 0

.1 J
J J
5014
M l'•

F A
MN
.1 0
M E
M F
1 0
F A
M N

A 0

F a

0
J 0
MN
0 1
0 .1

3 0
J D

1 J
1 3
A 0

M S
M 5

D
MN
F A
A (
F A
F A
A 0
4 13
*6 8
1 D
F A
M S
M N
M N

1 D
MN

-

*6 S
M S
J D
A 0
A 0
A 0
J J

./ D
J J
M N
M S
A 0
A 0
F A
M 5

A 0
F A

A 0
1 1)
3.1 N
1 II
A 0
MN

tow Mob

9934 9931
*9912 10012
*77 96
29914 100
3412 35
84 910

10158 103 -
•10158 104
10418 105
1003s 101
9212 93

*4414 45
66 6712
64 6418
64 65
*2812 33

•-- 6334
3434 35
a94 a94
106 10714
10312 104
26 27
17013 173
176 177
.

2712 3114
27 28
3734 40
3414 3412

45 451/4

9312 9312
107 108
11412 116
2712 2812
*2518 32
25 2612
23 2312

94 9478
2614 28
24 24
10418 10412

30 3334
30 31
*2514 ----
*2514 30

3414 3544
11212 11212
54 6112
8212 8312
45 5234
84718 5012
9734 99
8612 8758

25 2512

31 31

.10018 10012
678 712
51x 64
*8 111/4
10 1138
1012 11

*313 5
538 634
5 57
5 531

8 8
7 7

4178 50

15 161s
1534 1534

424 4418
404 4118
10212 10314
10214 103
10612 1081/4
10658 10718
105 105'x
10234 1091/4
10238 10314
10214 10214
26 26'2
8212 83
7912 791
1021/4 1O24

*106 1061
67 70
5712 59

1278 1414
1518 1815
1112 13
1134 124
7814 784
103 10512
9114 93

16 16
1414 141/4

*10112 106
28 29
28 2812
110 111
10914 110
34 30

16 164
1358 Ibis

1612 1718
13 15
1412 1534
15 15
4412 5112

•11138 120

Low
6818
831/4
6178
61
1934
812
7734
77
797j
75
61

39
40
38
36
254

36
34
484
70
704
20
126
1274

2138
_

-301/4
----

2312

44
10612
9538
22
2712
164
23

67
204
15
664

2412
254
15
25

314
92
5014

68
41
4012
77
674

23

2018

50
614
3
4
44
512

44
3
314
34
512
44
39

13
131s

2714
25
73's
734
88
874
8318
7878
76
804
22
64
5914
73

89
2478
27

84
7
5
414
60
83
634

1212
12
774
2212
221s
94
8334
3214

134
1134

14
124
1234
124
4012
9218

Lou MA
944 101
90 101
84 934
77 10014
2312 42
812 144
9512 1074
9512 108
9834 105
93 101
824 963s

39 70
6114 72
55 67
5978 67
2512 4358

6512 6512
34 62
844 97
10312 108
1014 10434
2118 3514
16512 190
16912 190

2138 3712
27 32
3014 474
3114 374

38 4832

88 10812
10012 11013
106 119
3319 3912
214 37
234 33
23 25

82 95
2212 3612
10 31

10114 1014

2412 38
2512 371/4
25 35
25 35

3413 491310812 116
5014 9412
68 99
44 89
4013 85
90 100
771/4 894

25 43

31 414

97 108
614 104
4 818
4 4
64 114
614 11

534 534
41/4 8
3(4 7
313 7
513 8
44 834
39 8512

13 1938
1318 194

311/4 4118
29 41 18

9633 195
9634 105 Is
10312 11,814
1031/4 10712
10014 1054
993e 1044
981/4 1031/4
98 10212
2.014 354
721/4 90
7438 8538
99 10314

1024 10712
40 70
3811 60

1112 1578
12 211/4
732 171/4
712 173s
71 831/4
997* 1281/4
7972 984

1212 22
12 22
98 1054
2212 37
224 3614
1057z 1111s
10318 110
3214 4311

1338 1958
1134 1812

14 234
1238 22
124 21
124 2112
4012 8714

110 13918

For footnotes see page 3663.
NOTE-Sales of State and City securities occur very rarely on the New York Stock Exchange. dealing, in such securities being almost entirely over the counter.

Bid and asked quotatione however, by active dealers In theme securities. 4891 be found on a subsequent page under the general head isf "Over-the-Counter *lecurItlee "

Digitized for FRASER 
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BONDS
N. I' STOCK EXCHANGE

Week Ended Dec. 6

z.
2. _
.11 ..
.5.,ct

Tv...vs
Rasps or
lertday's

814 & Agee

;
„.1,1
24.2

No.

13
----

3
10

1
24
2
23
55

--=
37
2
24

-.--
5

25
20
38
2
9

2
33

8
1

62
1

__--

----
____
11
63
24

1
29
25

116
28
20
6

-__
8
16
2
13

217
103
163
938
9
17
52
23

1397
- -. -

2
158
4

128
33
799
2
89
80
129
90
75
101

29
233
93
10
196
21
22
1

115
136
39

mg
3
17

0
----78
21
5
10
10

___
23
24
153
122
249
94

Aloe 1
1933 is
Nor. 30
1935

Low

2058
50

1312
1112

1518
1212
1234
1014
61

17
38
2912
28
35
35

1914
17
42
254
117

4714
75

58
53,4
59
84
634

5114
4112
33
2612
265

5238
41
63

1538
61
0612
5018
8012
74
38
4412
83
4714
al
13
8
62
93
9238
1334
10934
60

80
82
82
764
65
10212
10031
1014
1004
103
105
100
20

58
80
18
2012
_ __
-314
27
7814
75
904
103

8414
75
754

744

884
79
89
8714
994
8874
88
714
6112
57
8312

/tango
S ince
Jan. 1

BONDS
N. T. STOCK EXCHANGE

Week Ended Dec. 6

*42
r..
i t
.-414.

w.fee's
Amu or
FrIday's

/314 & Asked

;
tl 7,
cc co

No.
20
26
45
14
.5

_...,_
139
218
156
255
120
75
3

179
1219
165
7
8
59

____
1

1
____
._-

18
12

162
5
13
10
10

193

____
_ . _ _
152
15
75
22
14
4

____
32
16
97
16
7

____
36
9

16
14
17

____

____
209
21
8
3

107
23
12

____
6
7
6
22
71
59
13
3
34
48

____
30

148
28
21
112
77

____
16
9

____
35
50
10
90
82
154
____
____
__

_ _ _
110
24
103
17

Aviv 1
11133 to
.Vor. 30
1935

Rome
Baca
Jan. 1
--

Foreign Govt. &Munk. (Coact.)
Roumania (Kingdom of Monopollee)-
.78 August coupon off 1959

•Saarbruecken (City) 60 1953
Sao Paulo (City of. Bra211)-

*8s May coupon off 1952
*External 6 lie May coupon on 1957

San Paulo (State of)-
•85 July coupon off 1936.3
*External 88 July coupon off  1950
*External 7a Sept coupon ott 1956
*External 65July coupon off_1968
*Secured of 70 1940

•Santa Fe (Prov Arg Rep) Tel__  1942
•Stampeel 

*Saxon Pub Wks (Germany) 'M...1945
•Gen ref guar 6140 1951

*Saxon State Mtge Inet 78 1945
'Sinking fund g 81/4e 1946

Serbs Croata & Slovenes (Kingdom)-
•88 Nov 1 1935 coupon on 19132
•78 Nov 1 1935 coupon on 1962

falleala (Pro, of) extl 70  .1958
*Silesian Landowners Awn 13a ___1947
Solesons (City of) extl 8e 1936
Styria (Province of)-
•7a Feb coupon off 1946

Sydney (City) of 63.40 1955

Taiwan Eleo Pow s f 5340 1971
Tokyo City be loan of 1912 1952

External of 51/4a guar 1981
*Tolima (Dept of) extl 78 1947
Trondhjem (City) lot 5140 1957
Upper Austria (Province of)-
.78 unmatured coupon on 1945J
*Esti 640 unmetured coups 1957

*Uruguay (Republic) cat! 8a 1946
*External of Se  1980
*External 8 f 6e 1964

Venetian Proy Mtge Bank 7e  1952
Vienna (City of)-
•68 Nov coupon on. 1952

Warsaw (City) external 70 1958
Yokohama (City) ext1 (is 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

',I:Abitibi Pow & Paper let Se 1953
idamanxpreme roll tr 040 1948
Coll trust 4.3 of 1907 1947J

Adriatic Lite Co ext 70 1952
Ala Gt Sou let cone A Se 19433

let cone 4n ser B 1943.3
*Albany Perfor Wrap Pap 60_ _1948
*63 assented 1948

Alb & Sues lot guar 81/40 1946
:Allegheny Corp coil tr be 1944

Coll & cony 55 1949
*Coll & cony 130 1950

*Se stamped 1950
Alin & West let gu 40 1998
Alin Val gen guar g 40 1942
Allied Storm Corp deb 434e 1950
Allie-Chalmere Mfg deb be 1937
Cony deb 48 1945

*Alpine-Montan Steel 78  _ _1955

Am Beet Sugar (ts ext to Feb 1 1940
Am & Foreign Pow deb Se 2030
American Ice e f deb 58 1953
Amer I 0 Chem cony 5145 1949
Am Internet Corp cony 5 q8 1949
Am Rolling Mill cony deb 41/4e....1945
Am Telep & Teleg cony 48 1936
30-year coll tr Es 10463
35-year of deb Ss 1980
20-year sinking fund 534e 1943
Convertible debenture 4 As_1939
Debenture 541 1985

t•Am Type Founders gle ctfe 1940
Amer Water Worke & Electric,-
Deb g Os eerlea A 1975
10-year bs cony coil trust 1944

('Am Writing Paper let g 861947
*Certificates of deposit 

Anaconda Cop Sling t deb 4%8_1950
*Anglo-Chilean Nitrate 7e 1945
t•Ann Arbor lot a 

40_.- 
__. 1995

Ark & Mom Bridge & Ter 5a 1964
Armour & Co (Ill) let 4%o 1939

1st Si a f 45; ear li (Del) 1955
Armstrong Cork deb 4e 10503

Atch Top & 8 Fe-Gen g 418 1995
Adjustment gold 4e_ 1995
Stamped 40  1995
Cony gold 4001 1909 1955
Cony 4001 1905 1955
Cony g 48 lame ot 1910 1960
Cony deb 434o 1948
Rocky Mtn Div lot 4, 1965.3
Trans-Con Short L let 40 19583
Cal-Ariz let & ref 4%o A 1962

All Knox & Nor let g Es 1046.3
AU& Charm A L lot 44o A 1944

let 30-year Se series B 10443
All Coast Line let cons 40 July.  1952
General unified 4148 A 1964
L & N coil gold 40 ___Oct 1952
10 yr coil tr be May 1 1945

F A
1 J

M N
M N

1
J 1
M S
J J
A 0

M 5
-

1-A
M N
1 0
.1 D

M N
M.N
i 0
F A
M N

F A
F A

.1 1
M S
A 0
M N
M N

0
1 0
F A
M N
M N
A 0

MN
F A
1 In

1 D
M 8
0

A 0
0
0

A 0

--- 
r

A 0
F A
i D
A 0
- 
--0 

_.7
A
M El
A 0
M N
MN
M 8

F A
M S
1 D
MN
1 1
M S
M S
D

1 J
MN
.1 /
F A
A 0

MN
M El
1 J

-- 
- -
A 0
MN
Q 1
M 8
1 D
F. A

1

A 0
Nov
M N
1 D
1 D
1 0
i D

1
.1

M 8
0

J 1
1

M 8
.1 D
MN
M N

Low Elio)

25 2612
*__ 3878

15 1678
124 1414

2214 2214
1512 1712
1412 15
1438 15
80 81

*604-- 
__

634 6858
33 33
32 3212

*34- _- 
_

37 37

2514 2578
25 2514
6914 71
5114 5114
16312 16312

10034 101
10114 102

8012 8114
7012 7012
784 8012
9 9

*99 100

____ ____
5
101- 

___
38 39
37 38
3712 384
*5418 --------51

88,8 8638
6814 6912
8214 8358

334 3512
9812 99
9812 9914
53 5512

*109 110
10314 10314
50 53
5314 5314
102 10214
8614 8712
78 7934
51 55
30 3912
92 92
10812 16812
9912 100
10012 10034
11038 11378
*884 90

102 102
6638 6812
70 7012
11312 115
10112 10212
117 12438
101 101
1084 10912
113 11378
11212 11318
115 117
113 11312
7114 74

9912 100
109 112
3212 3512
33 33
984 99,8
2114 2214
70 71
95 95
1043g 10434
94 0453
10438 105

10812 109
103 10312
1034 104

*100,4 -------- 75_
10212 1 2,4

•10138 10312
108 10812
10414 105
11014 11014
11312 11334

•11258 118
9834 10012
103 104
9512 9734
8388 87
8012 8312
9512 96

Low HOD

234 384
50 78

1312 194
1112 1974

2214 30
1458 2334
1234 21
13 21
7271 9114

52 65
4718 684
2912 4214
28 40
35 55
35 5212

24 36
2218 36
6512 75
43 6114
158 1754

88 1014
95 10212

74% 8738
6812 78
74% 88
812 1214
91 100

95 11012
82 1035
384 478
3414 4112
3418 42
51 83

80 96
83 7418
8014 90

28 4112
85 100
9612 9914
5018 10014
104 10812
9812 10334
38 6453
4412 5314
9912 10418
6412 89
5212 7934
13 55
8 3012
8412 94
10512 10914
9238 100
100 102
10914 11378
87 9714

98 10312
49 7612
6914 884
10413 118
8511 10314
10212 12912
10034 104
10712 11012
11112 114
11114 114
10614 117
111 114
31 74

631/4 10012
80 11312
1924 36
201f 3514
9814 9053
71/4 2934

5012 73
8714 97
102 1044
9034 9614
10312 105

10871 11112
101 10812
10114 10612
 1004 10412

100 106
100 10312
10412 110
10014 10578
10712 11212
1081/4 11311
110 11311
99 106
100 11038
9012 10312
7114 9212
6812 831,
8912 100 -

Atl & Dan let g 40 1948
2c145 1948

At! Gulf & W I SS coil tr 50 1959
Atlantic Refining deb Se 1937

Austin & N W let gu g Se 1941

:Baldwin Loco Worke let be„ _1940
Balt & Ohio let g 411---JMY - -1948
Refund & gen 5,3 series A 1995
let gold 50 July _ -1948
Ref & gen 80 series C 1995
P. L E & W Va Sri ref 40 1941
Southwest Div let 334-be 1950
Tol & C Div let ref 48 A 1959M
Ref & gen be aerlea D 200.3

Cony 41/4/1 1960
Ref & gen M Se ser F 1996

Bangor & Aroostook let Se 1943
Con ref le 1951

41 stamped 1951
Bataylan Petr guar deb 4 1/48_ -1942
Battle Crk & Stur let gu 30 1989

Beech Creek let gu g 40 1936

20 guar g 8, 
1936

Beech Creek ext lot g 314e 1951
Bell Teen of Pa Se series B 1948

let & ref ba aeries C 1980
Belvidere Delaware cons 346s 1943
Beneficial Indus Loan deb Se  1946
*Berlin City Elm Co deb 6340  1951
*Deb ranking fund 6340 1959
•Debenturee 6e 1955

*Berlin Flee El & Underg 64e-1956
Beth Steel cons 51 41..js ser D 1960

Big Sandy let 40  1944
Bing 4 Bing deb 61.4e 1950
Boston & Maine let 5e A C 1967

let M 1544 series It 1955
let it 41/48 ger JJ 1981

:Boston & NY Air Line let 411- -1955
'(en...Lane Cons Mille 61/4e 1934

*Certificates of deposit 
12•Bowman-Bilt Rotate 1st 714_ _1934

Stnap as to pay 01 6435 pt red 
Brooklyn City RR let 158 1941
Bklyn Edison Inc gen 5e A j9493

Gen mtge 58 aeries E 1952
Bklyn-Manh R T aeo fle A 19683

15-year sec 6s, series A 1949
Bklyn Qu Co & Sub con fad 5e 1941

let be stamped 1941
Bklyn Union El lot g Se 1950
Bklyn lin Gee let cone g Se 1945

let lien & ref Se series A 1947
Cony deb g 514e 1936

Debenture gold be 1950
lot lien & rat e• "meow B 198*

Brown Shoe of deb 31:s 1950

Brune & West lot gu g 46 1938
Buff Gen El 414e mien B 1981
Buff Roth & PHU gen SIM 1937

C,onsol 41/4a 1957

*Certificates of 
deposit1I•Buri C R & Nor let & coil be 1934

2•11uah Terminal let 4e 1952
•Consol be 1955

ottall Term Bldg! 58 gu tax ea _1960

By-Prod Coke let 6340 A 1945

Cal 0 & E Corp unf & ref 56 1937
Cal Pack cony deb Ss 1940
*Camaguey Sugar 7e ctfa 1942
Canada Sou cons gu be A 1962
Canadian Nat guar 41.40 19573

Guaranteed gold 5s July 1969 3
Guaranteed gold Ss Oct 1969
Guaranteed gold 5s 1970
Guaranteed gold 41/4e.June 15 1955
Guaranteed gold 4345 1956
Guaranteed gold 419s__--SePt 1951

Canadian North deb guar 79....-1940
Debenture gold 6348 594(3

Canadian Pao Ry 4% deb elk perpet_
Coll trust 434s 1946
Es equip trust etre 1944
Coil trust gold ba Dec 1 1954
Collateral trust 434s 1960

i*Uar Cent let guar g 4e 1949
Caro Clinch & 0 let be 1938

let & cone g 138 ger A __Deo 16 1952
Cart & Ad let gu g 40 1981
*Cent Flranch17 P let g 45 1948
Cent Diet Tel let 30-yr Es 1943
t•Central of Ga let a 50- __Nov 1945
•Consol gold 5a 1945
*Ref & gen 5140 aeries B 1959
*Ref &gen Ns series C- 1959
•ChattDivpur money g 4a 1951
*Mac & Nor Div let g Se 1946
*Mid Oa & Atl Div put m 5a 1947
*Mobile DIY let g be 1946

Cent Hudson G &E 1st & ref 3;49 1985
Cent Ell Eleo & (38.0 let Se 1951
:• :ant New Engl lot gu 4.8 1961
Central of NJ gong 5e 1987

General to 1987

1 1
1 1
1 J
J J
.1 J

M N
A 0
1 D
A 0
1 D
M N
J J
/ J
M S
F A
M 5
1 J
1 .1
-_---
J .1
1 0

1 J
I 
1--A 0

J J
A 0
1 1
M S
1 D
F A
A 0
A 0
/ J

J 0
M 5
M 5
M N
A 0
E A
A 0
_-_-

M 8
1 .1

J
1 J

J
1 D
MN
1 1
F A
MN
M N
1 J
1 D
MN
F A

J J
F A
M 5
MN
A 0

  - -
A-0
J J
A 0
MN

MN
1 1
A 0
A 0

.1

.1
A 0
F A
1 D
F A
M 5
.1 D

J

J 1
MS
.1 1
1 D
1 J
1 3
.1 D
1 D
I D
1 D
1 D
F A
MN
A 0
A 0
1 D
1 .1
1 J
/ 1
M S
F A
1 .1
J J
1 J

Low Moe
38 4014
3412 3578
5958 62
106 10618
101 101

*10414 10424
10118 103
7234 7612
10614 10714
8312 8612
99 994
9718 98
8638 8738
72 75
5814 61,8
72 75
11318 11314
10414 10512
1084 110
*107 115
65 65

10114 10114
__ ____

.„:., 
--- 

_
11834 11918
12438 12514

*101
11014 11078
3212 33
29 2934
29 30
3258 3234
10314 104

*10912 
_-- 

_
*3712 48
73 7434
75 7612
6912 71
2318 2412
15 16
1353 144

*612 --------41
*864 88
10714 108
10738 10812
106,8 1074
10412 1044
8678 8734
*7238 90
109 110
117% 119
*124 --------10514
-------- ----158
10414 10512
10914 10912
104 10514

---- ____
*11018 --------11653

*105-- 
__

64 68
2012 2312
1914 21
80 81
4378 47
80 6512
9114 9312

*107 108
10518 1054
712 8

10912 10978
108 10812
11214 11234
11314 114
11334 11418
11138 11112
10918 10912
10878 10912
____ 

- 
___

12212 12314

84 85
10318 10312
1114 11212
10414 104,8
9953 10034

*4718-- 
__

108 10812
11078 11112
*60 7012
27 30
10812 10812
494 5034
2618 2812
13 1512
13 1512

*23 2614
*____ 25
*____ 2278
*23 --------19
*10453___
97 -98
43 47
9912 1004
87 8712

Low
27
23
3514
101
75

9514
8214
54
9418
59
761/4
7414
61
5212
3812
5212
9412
7418
11112
9452
60

88
8912
68
103
10314

-82
2712
2412
2412
27%
9918

90
25
5914
604
513
1814
54
8

6812
103
1024
861/4
98
5238
574
7212
10312

93
10012
10414

8818

91
50
154
14
39
104
31
54

1021/4
85
118
79
9114
9614
984
984
94%
9138
9138
1024
105%

5214
86
9438
7314
8434
19
9512
894
88
24
10338
39
13
64
7
174
19
15

10418
43
3978
90
78

Low Moe
27 4214
23 3578
3514 62
106 10814
90 101

9514 105
9512 10412
54 7712
101 1094
634 8812
9314 100
86 9912
754 88
524 76
3812 8134
5212 764
110 1144
10014 10614
103 1124
103 118
64 88

100 103
100 102
95 98
11314 12012
118% 12658

10714 171-3-58
2712 44
2412 394
2412 391/4
30 411/4
9918 10418

1024 11018
3412 45
59,2 8038
6012 8212
5912 75
1814 404
514 20
5 1712

414 44
82 93
10618 11012
106 110
1041e 107,4
104 1055
55 71
65 7738
10038 11012
11414 121
11853 128

10318 1064
10758 Ill
101 10514

101,8 10314
1084 11138
103 107
5112 70,4
1558 24
14 21
76 9212
35 61
5212 70
774 9412

107 109
10312 1054
214 15

10814 1134
1024 11353
107 118
10814 1204
1074 1191/4
105 11714
10314 1154
10318 1141/4
1024 10738
1164 125

8112 8912
9914 10414
109 1124
10114 10712
9512 10318
40 46
106 109
10612 1 1 112
7012 78
24 39
10714 1091/4
39 5014
13 2812
7 1512
614 1512
1712 2378
19 20
15 15
19 26
10418 105
7112 98
304 8714
9912 10838
87 987k

For footnotes see page 3663

BOND BROKERS
Railroad, Public Utility and Industrial Bonds

VILAS & HICKEY
Now York Stock Exchange - Members - New York Curb Exchange

49 WALL STREET - - NEW YORK
Telephone Hanover 2-7900 - A. T. & T. Teletype NY 1-911

Private Wires to Chicago, Indianapolis and St. Louie
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BONDS
N T. STOCK EXCHANGE

Week Ended Dec. 6 •••• a.

Week's
Rouge or
Frtda/4

Bid ex Asked 4.1

Cent Pac let ref go g 45 1949
Through Short L let god. 1954
Guaranteed it 5s 1960

Cent RR & Bkg of Oa coil 5s ......1937
Central Steel let g 2 181 1941
Certain-teed Peal 534e A 1948
Charleeton & Say% let 78 1936
Chew) Corp cony Be 1947
10-year cony trail 5s 1944

tram & Ohio let con g 54 1939
General gold 4341 1992
Ref & impt 4542 1993
Ref & Impt 4148 ger B 1995
Craig Valley let 52__May __-.1940
Potts Creek Branch let de 1946
R & A Div let con g 4(7 1989
26 coneol gold 42 1989

Warm Spring V let g 311 1941

Chic & Alton RR ref g as 1949
Chic Burl & Q-III Div 11/48 1949

Illinois Division As 1949
General 42 1958
1st & ref 4142 ser B 1977
let & ref Be err A 1971

I:Chicago & East III let 62 1934
t•C&E III Ry (uno se) gen 52  19151

*Certificates of deposit 
Chicago & Erie let gold 58 1982
COG L & Coke let go g 51 ' 1937
t•Chkage Great West let di__ _1959
**Chic Ind & Looley ref 61 1947
*Refunding g S. ser B 1947
*Refunding 4e series C 1947
*let & gen be seriee A 1966
*1st & gen 6e Reties BAI”'  1986

Chic Ind & ant 50-year As 1958

Me L El & East let 4143 1989
*Ciao M & St P gen 42 ger A_ __-.1989
*Gen g 3 Hs ser B May 1 1989
*Gen 434. aeries C--Ma, I -1989
•Gen dtis series E__May 1  1989
*Gen Mys series F__May 1  1989

**Milo Milw St P do Pao Si A  1975
*Cony ad) 5e Jan 1 _...2000

**(rah, & No West gen g 3746.-1987
*General 4e 1987
•Stpd 42 non-p Fed Inc tax.-1987

*Gen 4348 stpd Fed Inc tax  1987
*Gen Be etpd Fed Inc tax 1987
•1198 stamped 1987

•Seetued c 6%1 1938
•Ist ref g 52 May 1 ___2037
• rat & ref &Hs stpd_May 1 _._2037
•Ist & ref 43412 est' O_May 1 -__2037
*Cony 434e eralen A 1949

it•Chicago Railways let Si stDd
Aug 1 1933 25% part Da 

**Cble R I & P By gen 4e 1988
*Certificates of deposit 

i•BefundIng gold 48 1234
*Certificate, of deposIt 

/*Secured 410 series A 1932
•Certlacatee ot deposit 

•Conv g 434e 1960

ChStL&N052 June 13 1031
Gold 3142 June 15 1961
Memphis Dl, 1s5 g 48 1951

Chic T if & So East 1st 32 1960
Inc go 52 Deo 1 -  1960

Chic Un Sta'n let gti4)42 A 1963
let 5e series B 1963
Guaranteed g Be 1944
Guaranteed 4s 1944
let mtge 4e series D  1983

Ono & West Ind con 42 1952
:et ref 5 Hs eerie', A 22222
lst & ret 510 series 0 1962

Childs Co deb Be 1943
Chile Copper Co deb Si 1947
t•Cbne Okla & Gulf cons fls 1952
CinCI&ElstMMA 1968
Cra H & D 26 gold 41ts 1937
C I Eit L & C let g 42-Aug 2  1936
Cin Leb & Nor let con go 42 1942
Cin Union Term let 4741 A 2020

let mtge 52 aeries B 2020
let guar Si series 0 1957

Clearnehl Bit Coal let 48 1940
Series B (small) 1940

Clearfield & Mab let gu Si 1943

Cleve Cln Chi & St L gen 48 1993
General Si series B  1998
Ref & impt 6e eler 0 1941
itet & impt 52 ser D 1963
Ret & impt 4142 ser E 1977
Cairo Div let gold to 1939
Cln Wabash & M Div 1st 44_1991
St L Div let coil tr g 44 1990
Spr & Col Div lst g 4141 1940
WW Vat Div let g 44 1940

Cray & Pgh gen go 4348 let B 1942
Serlee 13 3142 guar 1942
Series A 414e guar 1942
Series C 334e guar 1948
Series D 334e guar 1950
Gen 474e ser A 1977
Gen & rat mtge 4742ser B 1981

Cleve Sho Line let gu 4348 1961
Cleve Union Term gu 5 Hs 1972

lat • f 58 Series B guar 1978
later 414/1 series 0 1977

Coal River Ry let gu de 1945
**Colon Oil cony deb 66 1938
1•Colo Fuel & Ir Co gene t Si  1943
ft •Col Indus let & coil 55 gu - -1534
Colo & South 434, Der A 1980

Columbia 0 & E deb tie-- May 1952
Debenture Bs Apr 15 1952
Debenture 56 Jan 15 1981

Col & H V 1st ext g ts 1948
Columbus RY P & L lit 4144 _1957
0o1 & Tol let ext 42 1956
Comml Invest Tr deb 5742 1949
Conn & Passum RI. let 42 1943
Conn By & L let & ref 434a 1951
Stamped guar 4341 1951

For footnotes see page 3663

FA
AO
FA
MN
MN
MS
J J
MN
J D
MN
MS
AO
J J
J J
J J
J J
J J
MS

AO
• j
J
MS
FA
FA
AO
MN

MN
J J
MS
ii
ii
J J
N

J J
J J

Low
10132
10012
854
65
12134
9318

11514
10934
11034
118
111
11012

*109

HOY
10314
10012
88
6812
123
9612

11-114
112
11114
11834
11112
111

111 11112
*102
*109

40
103
1094
1064
10512
10912
80
1312
1114

*11412
1054
25
2514
244
2312
912
912

8834

42
105
1094
10734
10612
11012
8114
1512
14
117
10512
28
2512
2458
2312
1034
11
914

186
11
133
2
8

229

-511
106
18
28
12
47

--io

99
54
25
190
42
18
7

335
31

17
467
7
6
1

143
52
20

Jule 1
1933 to
Nor. 30
1935

Ranee
Since
Jan. 1

Low
6558
634
55
99
100
42
10212
94
1014
104
9114
834
84
96
85
9012
87
99

3314
84
9214
8414
77
84%
58
534
514

8212
97
185s
15
1552
14
434
412
70

Low Mot
9738 10314
9712 1021s
6914 9012
52 6812
114 124
6312 9612
10212 1045s
102 11912
10112 11234
1104 11312
114% 12018
108 1114
107% 112
105 108
10278 105
1054 11234
10514 108
107 110

3314 504
10112 10814
10532 10972
104 11012
10358 1094
10714 11452
73 86
54 1512
54 14

1114 117
1034 1067a
1852 354
15 2512
1552 2418
14 9312
434. 1034
Vs 11

8872 9334

BONDS
N. 7 STOCK EXCHANGE

Week Ended Dec. 6

*Consolidated Hydro-Elee Works
of Upper Wuertemberg 72 1956

Coneol Gas (N Y) deb MO 1945
Debenture 474s 1951
Debenture 5e 1957

**Consol Ry non-con• deb 46-1954
'Debenture 42 1955
• Debenture 48 1958
'Debenture 4s 1951

**Cons Coal of Ma let & ref 58_1950
*Certificates of deposit 

Consumers Gas of Chic gu 66 __ _1938
Container Corp let Be 1948
15-year deb 5e with ware 1943

Copenhagen Telep to Feb 15 „ 1954
Crown Cork Seal at (12 1947
Crown Willamette Paper Be 1931
Crown Zellerbach deb Sew w 1940
Cuba Nor Ry let 534. 1942
Cuba RR let S. g 1952

let ref 7342 eerie. A 1936
Ist Ilan & rel 62 ser B 1938

Comb T & T 1st & gen 52 1937

Del & Huason let & ref 42 1943
Gold 570 .1937

Del Power & Light let 4142 -.1971
let & ref elis 1969
let mortgage 4342 1969

D RR & Bridge let g 4a  1936
Den Gas & El L let & ref e f Si ._..19S1
Stamped as to Penne tax 1951

*Den & R 0 let cons g 42 1936
*Coned gold 430 1938

**Den & R 0 Weet gen Si __Aug 1955
*Assented (sub1 to plan) 

*Rat & impt Si ser B Apr 1978

1 D *11199 10612 11114 2•Dee M & Ft Dodge 42 tafs 1935
J J 41 -ii- -iii 3212 3312 584 **Des Plaine!, Val let gu4342... -1947J j 374 39 9 3212 3212 55 Detroit Edison 5s ser A 

F A 14 1512 533 94 94 26 Gen & ref M series E. 

1196949j j 14412 4752 81 36 38 624 Gen & ref 52 seam B 1955
36J y 444 47 78 4 3612 6284 Gen & ref 531 seam 0 1962

J J 45 48 65 364 361s 6434 Gen & ref 4148 series D 

3/ N 394 394 1 33 33 577s Detroit River Tunnel 4341 
1995
1961

11119999,9656332
A 0 618 74 815 24 24 752 Gen .72 ref M 4s ear F M N 34 36 89 2852 284 484 *Del & Mac let lien g 441 M N 37 40 51 3012 3012 53 *let 4e assented 64 N 364 40 38 304 304 63 *Second gold 42 

40 4212 17 35 35 0112 Donner Steel let ref 76 

J D 19 21 102 13 13 31 

111999334277
N --- 41 41 41 CI Du! & Iron Range 1st 5e M N 43 4612 --5i 38 38 70 Dui Sou Shore & Atl gl5e 

J D 174 20 32 13 13 28 **East Cuba Bug 13-yr 2 f 710 -1937J D 1814 20 89 1254 1252 28 East By Minn Nor Div let 48 -1948M N 1114 13 505 712 74 2212 EMIT Va & Oa Div let Si 1956
Ed El Ill Bklyn let cone 92  1939F A 7212 7212 2 4224 6814 80 Ed Elm (NY) let eons g Si 1995J J 3614 3812 225 824 31 4574 *El Pow Corp (Germany) 670-19503612 3612 2 824 30 43 *1st sinking fund 6148 

A 0 154 17 233 1014 1014 17 Elgin Joliet & East let g 5e 
1953

15 164 94 10 10 1612 El Paso & S W let Si 
1941

1512 16 27 1012 10 16 Series C 3 Hs 

1199040965M 3 154 17 184 1014 1014 18 Erie & Pitts g go 3 He eer B 

M N 67 772 271 44 4112 10 Erie RR let cons g 42 odor 1996
let consol gen lien g 40  1998.1 D 101 101 11 75 96 105% Penn coil trust gold de 

J D 78 81 6 59 75 88 Serie/ B 

1951

--- 
____ 1053J D *80 6318 88% 89 Cony 4e series A 

.1 D 7258 75 65 3578 217: 736 RO:5,3n ticoinmvp4teSseiorifes19137M S 59 6114 95 1312 1 

119,9573

J y 10712 1074 4 100 1084 11014 Erie & Jersey let, 182 

1953

1975J .1 108 10812 21 9324 10832 10952 Ref & imp2 Si of 1930 

J D 10814 10818 6 95 10658 10878 Genessee River let s f Si 
1955

J J 105 106 10 10518 10513 10672 N Y & Erie RR ext let ee 
1957

8 J 9858 9912 112 83
J J 109 10912 26 10771: 1:7412 VA Ernee3;10mDtgr e 43.4   

11993347

 1954M 5 10512 10612 50 82 102 107
Of S 10514 106 5 103 103 1075* Federal Light & Tr let ata A 0 68 7434 365 304 5184 79/4 5e International series 

1992

A 0 10518 1051.t -19 5778 10118 107% 30-year deb 62 series B 

1942
J J 10012 101 102 de 79 10114 let lien s t Si etamped 

J j 103 ___ 88% 10212 10332 Flat deb e t g 7e 

19,644422
M N *29 39 _ 88 37 4114 let lien Be stamped  

9

1946

QM N0F 192212 
_______ 9712 10112 103 t•Fla Cent & Nolo Se 1943
--------82 19972 10314 **Florida East Coast let 4342.-1959J J 11012 11012 I 9758 109 11114 •lst & ref Si series A 

110 113 •Certifloatee of deposit MN 
2 

98M N 113 113 6 100 11184 11412 Fonda Johns & Gloy 4148 

11995274l 110 12 84 sit
8 y 78 7812 14 824 6912 7812 It•Proof of claim filed by owner_ _ _J J *7318 -- ---- .-.. ---- (Amended) let cons 2-42 J .1 ---- ____ ---- 7812 ---- ---- i /*Proof of claim filed by ow1n2e8r!

•CertlfMatee of deposit J D 95 97 41 65 89 101 Fort St 17 D Co let g 434s J D 100 __ 924 103 114 8 11012 Ft W & Den C let c 5148 
1041
1961J J 100 1001-2 -13 73 

9 
Framerican Ind Be, 20-yr 734.  1942J 824 834 47 60 60 66 **Francisco Sug let e 1 774e 

J *108 884 103es 107 Gal, Roos & Rend 1st 574s A _11939482

J .1 7412 7712 294 60 30 7712

2 91 -9-d- 2 68 874 9412 Gas & El of Berg Co cones !Ss__  1949MN 90 91 11 68 88 96 •IGelsenkirchen Mining (Ss M 3 *100 85 1034 104 Gen Amer Investors deb Si •-- -1995324.3 96
A 0 *11012 

72 95 9518 Gen Cable let. 1534, A *
109 109 11034 *Gen Elec (Germany) 72Jan 15_11994457A 0 3.10232 105 105 105 'if deb 814s 1940J •11012 11112

M N *10214 
um 10758 112 '20-year. f deb 62 
90 _ ---. Gen Pub Sere deb 51411 

1948

F A *10614 
-_, Gen Steel Can 5%e with wart  11949399A F •105

lir Ma.; I-0012 ***Oen Theatres Equip deb 6s 1940
.1 
*1054--- ----•

*Certificated of depoelt _  
**Oa & Ala By let cons Si A 0 10534 10614 7 734 1004 1074 'Ma Caro & Nor 1st ext Si 1934A 0 10412 105 55 74 9272 105

A 0 9912 10014 139 71 8805 r°9414 Goodri.GoodallhorB F51A 0 92 9212 127 38 
)teeD0ILIr6seom672--...1945
 1997

J D *10684 9312 104 10712 Cony deb 6s 1945j j 6812 5534 6 38 38 68 Goodyear Tire & Rub let 56  1957
F A 9812 97 11 2812 we 98 Gotham Mk Hosiery deb Be 1938
F A 3934 44 148 Ws 22 44 4:00ould Coupler let e f Ss_ 1940
M N 5514 6812 150 484 484 7334 dour & Oravegatchle let Si 1942

Or R & I ext 1st Ira 54344  1941
M N 9824 9934 53 594 89 100 Grand Trunk By of Can guar 62_1936
A 0 9914 994 5 804 8858 100 Grays Point Term let gu as 1947
.1 J 974 9832 119 58 68 9812 13t Cone El Pow (Japan)?. 

J I ____ 72 984 1074 Great Northern gen 72 eer A 1936

11996049
A 0 *10918 10934 94 10214 11014 let & gen e 1634. 

F A •11012 1-1-i- 92 105841125* let & ref 4142 aeriee A 1961
F A 11214 1124 6 9512 11012 112,2 General 53es series B 

J J •10918
A 0 1034 1034 5 39824 110004 11009314 GeChteraerall 544eeertmestiCea D  

11997532

.1 J 108 108 2 965* 106 100 General 4 He series K 
1976
1977

Week's Ado 1 1
" w Range or ... 1933 to Rangei 3 IdFray's el.1.84. &Asked ea te 

Nor. 10
.18allin.e41

Low Hos No Low Low Mod

j J 304 31 9 29
F A 10512 106 74 99
J D 108 10812 102 88
I J 10634 10714 9 93
y j 1812 20 27 16
1 .1 1934 20 12 1758
AG •19/

8---- -- 
2334

1 y 1214 20 i B. 18
J D 364 3732 35 10

3614 374 84 10
J D 10312 10312 6 98
ID 10354 104 4 68
.1 D 100 10012 36 494
F A 954 9612 7 me
J D____ 9812
J 3 iiiiT -s Iowa -ia 75
3111 1.4 102 10212 3 65
ID 484 50 55 15
J .1 4334 46 4 13/4
3 D 4414 4814 20 134
J D 46 46 1 15
J J 1044 105 8 102

N N 7512 7934 941 67
31 N 9312 9412 41 8912
J J 10614 10614 1 0384
I J 10382 10412 9 88
3 3 10512 10512 1 93
F A10013 

- 
98. ---

M N *10614 101c7; 
. 

85
31 N 10614 10614 I. 8314
1 J 2614 3184 573 2034
j .7 27 32 102 21
F A 1114 1312 135 612

_ 104 1272 313 514
-1-0 2114 2412 137 114

I J *3
MS *81 72i4.... 63
AO ------------95
ID 92
F A loii8 1-11972 --ii 93
F A 113 11314 38 8514
A 0 109 1094 3 904
A 0 10712 1094 115 107
ID *30 ---- ---- 20

*30 ---- ----
Ili '15____ -_-- 1118
MN 11214 1 214 6 84
3 1 104 104 2 87
4 ly 1074 10712 2 102
y j 5472 6112 38 20

MS 12 1318 32 614
A 0 *1034 

-- 
- ---- 8912

M N 10214 1021; 4 79
J J 10714 10714 2 99
J 1 *12614 131 -.-- 10714
MS 33 33 16 3112
AG 33 3358 7 30
M N 1091. 10912 3 80
A 0 10014 10114 5 8112
J J *10512 --------90
J 1 *1051290
J .1 9632 -io5 69
1 J 7312 7638 130 32
F A 10582 10558 2 99
AO 73 74 18 5012
A 0 7314 7414 18 3012
A08

__._74- 
62

rd N 6814 71 5a 464
A 0 6814 7034 504 4634
.7 J 117 118 10 904
y y 11512 116 14 9212
M N *110 --------86
M B'104........95
FA 44  1 404

29 4114
10412 106%
99 10858
102% 10714
16 35,4
1758 3214
2314 25
16 2958
29 444
29 44
103 10532
994 1044
83 10152
92 100
103 107
10134 1054
9714 103
37 55
29 51
28 52
2334 47
10452 1074

7214 9474
894 1024
105 1074
10014 105
10412 11212

KAT, 01-2
103 10714
2014 8914
2114 3054
84 1312
514 1274
1112 2412

24 312
63 72
10472 10934
16474 110
10814 11012
1064 11334
1084 11114
107 1094
28 30
26 30
124 11578
10572 11212
102 10412
10632 108N
314 6112

714 21
10114 105
96 11112
10812 10834
12372 128
3134 414
32 40
1044 10912
92 10134
10172 1064
10134 1064
9534 102
70 80
104 106
65 78
65 78
88 78
5212 7414
52 744
11412 118
11212 11714
105 111

--
44 83

NI 974 99 2 60 81 99
M *9514 9712 ---- 73 83 96
M 96 97 9 59 7914 98
M 1014 102 4 594 804 10213
J 9138 93 3 4614 6312 94
1 58 .58 1 5013 504 97
1 *4814 55 ---- 26 34,314 0477
I D 5712 6032 11 48
NI S 9 1114 322 64 87a 1274
- 812 1034 309 54 541 12

MN r9 r9 7 412 412 8

enMN 358 358 4 3 d 6

1---:1 *10414 
-
- - ----
4 1

311 10158 10814
2 3 44

J D 10312 1041; 9 9472 10314 10674
1 J •10712 110 ---- 9414 106 1104
M N 3212 3278 17 15 23 46%

A D *O 77107142 788 _____ 72 78 84I

NI El 
-5-5-75- 

_

_

_

_

_

__ 
1
3
0

33%1j 
1515412 171574

F A 101 103 19 734 99 105
J 1 100 10014 __B.! 46 86 101
J I *3214 3178 ---- 333 024 44012 550
3 D 

0
364

M N 321s 3234 4 304 3218 494
J J 10312 10312 6 76 9018 10312
J J 85 88 88 54 64 94
A 0 1814 19 459 212 64 1014

1814 19 149 214 612 19
.1--i 102 10212 21 9 11 18

J 110028 1008312

J J •191s --------18 18 2

AO *3258 35 ..... 33

33 ,44 14

10283 
68984 107r4 1091/4I DJ 

924 1034
M N 10334 1047 78 83

.1 J 10734 108 12 

1034 1084 14

.1 D
I A 50 1005834 

8212 100J D 9914 100 50 82%

J D 85 85 7 90

-28_ 108 
17 58

1 101 101
9114 104% 1084

85 90
M S 10358 10314 32 10014 19312 1074

F A 9112 92 3 584 /M14 97
J 1 8312 84 11 56 7818 934
3 .1 10214 1034 1473 7112 9862 1102037t12
.1 J 10674 10712 87 1181,
1 J 105 10612 91 64 75 10612
I J 10012 10118 101 57 602%9 10941:
J 1 924 9414 93 5372 63 94,4
.1 1 925* 9414 301 53%
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 6
, _
.r.:,c..;

Feb
Feb
MN
A 0
A 0
.1 J
J .1
1 D
I .1
A 0
1 J
J J
A 0
M N
MN

J
J

MN
/ D
MN
F A
A 0

.1 D
A 0
.1 J
1 J
A 0
Al S
A 0
MN

1
MN
M N

.1
F A
1 0
1 J
1 1
F A
J J
J 1
1 J
F A

.1 0
0

A 0
F A
A 0
J J
.1 .11

J
.1 .1
A 0
F A

1 J
-A.

-0
.,,-,
M I

i-N

M N
M N
.1 1
A 0

4
1

A 0
A 0
.1 J
N. 8
MN
MN
F A
1 1
1 1
F A
1 D
A 0
A 0
M 8
.1 D

A 0
A 0
A 0
F A
A 0
J .1
1 .1
1 D
M N
----
----
„4.--
m 8
M S
J 1
J 1
J J
1 J
A 0
A 0
F A

J
J 1
J D

J
M S

A 0
F A
F A
F A
F A
1 J
J .1
1 D

1
1 1
1 1
A 0
M S
F A
F A
F A
F A
1 1
F A

J
111 N
M N
M N

Week •
Rang. or
Friday's

Bit & Asked

;
„.317-1
ait6

No.

39

19
84

13

10

1

"

79
75
2
08
194

215
1

--„,
25
193

1
122
49
32
842
2

----

----

25

313
144
3
6

----
2
9
10

--7-
38
43

297
66
61
26
6
92
30

7
59
325
806
323
271
177
51
261
206
2
13
2

143
426
226

7
11
24
92

2
81
33
10
135
368
31
24

----
----

5
21
25
11

----
2
7

__-_
4

22
2

1
54
63

34
47
18
5
1
8
18
32
140
19
18
___
6

---
10
3
2
3
24
18

258
134
49

July 1
1933 to
Nos. 30
1935

Ratios
Since
Jan. 1 I

BONDS:...
N. T. STOCK EXCHANGE

Week Ended Dec. 6

Z.
o

It;
,14.07.

WesS i
Range or
Friday's

Bid & Asked

;
.1173
43*-5

No
8
14
23
6

____
28
15
13

____
5
21
8
14
120
6
2

____
67
8
26
137
7
5
23
5
91
12
- -

24
59
7
2

____

1
5

123
83

___-
---,

2
5

----

26
16
63
28
9
15
21
63
2

____

6
____
6
13
„ „

79
36

----
3
3
8

-
23
8

___
195
13
81
1
38
47

----

12
86
257
89
61
226
109
25
411
637
93
312
28
202
285
11

599
31
5

____

--,,
ZO
7

28
44
12
10
32
28

3
4

____
____
____
____
30
58
34
51

____
____

____
__
44
2

217
61

../15.4 1
1933 to
Noy. 30
1935

Range
Since
Jan. 1

-

*Green Bay & West deb etfa A 
*Debentures ctfa B 

Greenbrier RI lot gu 42 1940
Gulf Mob & Nor let 530 B 1950

let mtge 5e series C 1950
Gulf & S I let ref & ter 58 ____ Feb1952
Stamped 

Gulf States Steel deb 5142..-1942
Hackensack Water let 4a 1952
•Hanea SS Lines es with wan__ _1939
•Harpen Mining 8s 1949
Hocking Val let cons g 434* 1999
•Hoe (R) & Co lot mtge 1941
•Flollancl-Amer Line 68 (flat) __._1947
pifousatonlc By cone 45* 1937
Fi & T C let 46s Int guar 1937.9
Houston Belt & Term let 5a 8937.9
Houston 011sink fund 5He A __ 1940
1111020D Coal let a f 54 aer A 1962
Hudson Co Gas let g 58 1949
Hucl & Manhat let fie err A 1957
*Adjustment Income 56 _ __Feb 1957

111100le Bell Telephone 59 1956
1st 5, ref M 3145 ser 13 1970

1111001e Central let gold 43 1951
let gold 334e 1951
Extended let gold 334e 1951
let gold 3e sterling 1951
Collateral stoat gold la 1952
Refunding 4s 1955
Purchased lines 334e 1952.9
Collateral trust gold 4e 1953
Refunding 55 1955
I5-year aecured 634* g 1938.9
40-year 41/4s Aug 1 1966
Cairo Bridge gold 42 1950
Litchfield Div let gold 36 1951
Loulev Div & Term g 334*  1953
Omaha Div let gold 32 1951
St Louie Div & Term g 3e 1951
Gold 3142 1951

Springfield Div lot g 3 He 1951
Weetern Lines let g 48 1951

III Cent and Chic St L & NO-
Joint let ref &seethe A 1963
let & ref 6148 series C 1963J

Illinois Steel deb 414e 1940
•Ilseder Steel Corp mtge 65 1948
Ind Bloom & West let eel 413 1940
Ind III& Iowa let g 48 1950
1•Ind & Louts ville let go 4s 1956

111,11 (Onion RY gen 51 ear A 1985J
Gen & ref 5a series li  _1965

.nland Steel let 414 ser A 1978
let M a 1 434e aer B _1981

tInterboro Rap Tran lot Us 1966
*Certificates of 

deposit-f •10-year 65 1932
*Certificates of deposit 

P10-year cony 7% notes 1932
*Certificates of deposit,

Interlake Iron let fe 13 1951 
deposit--

Int Agri() Corp let & coil tr 59-
Stamped extended to 1942 

Int Cement cony deb 54 1948
(•Int-Grt Nor 1st Os ser A 1952
*Adjustment 69 ser A____July 1952
•Ist 55 series II 1056.9
•Ist g 5.5 aeries C  19161

Internal Ilydro El deb Os 1944
Int Mere Marine s f (3s 1941
Internet Paper 55 ser A do..13 1947
Ref of 65 aeries A 1955

Int RYS Cent Amer 1st 5* 13 1972
1st coll trust 6% g notes 1941
let lien & ref 634s 1047

Int Telep & Teleg deb g434s__1952
Cony deb 43.4* 1939
Debenture 59 1955

Investors Equity deb 58 A 1947
Deb 58 ser B with wart 1948

Without warrants 1948
I•Iowa Central Ry 1st & ref 4s.._1951
James Frank & Cleer_lst 4s 1959

Kan & M let ffU sr 4s 1990
1•K C Ft S & M By ref g 4.5 1936

*Certificates of deposit 
IC C Pow & Lt let mtge 454s____1961
Ran City Sou let gold 35 1050
Ref & Impt 55 Apr 1950

Kansas City Term let 4s 1960
Kansas Gas & Electric 44* 1980
•ICarstadt (Rudolph) lot 6s 1943
•Ctfs w w Minn (par 5645)___J943
ocus w w strap (par 5925)..___1943
*Ctrs with wart (par $925)____1043

Keith (B F) Corp let 65 1946
Kendall Co 514s 1948
Kentucky Central gold 45 1987
Kentucky &Ind Term 414s 1961
Stamped 1961
Plain 1961

Kings County El L & P 5s 1037
Purchase money 65 1997

Kings County Elev let g 4s 1949
Kings Co Lighting let 5.5 1054.3

First and ref 6145 1954
Kinney (OR) & Co 734% nOte5 1936
Kresge Foundation coll tr 4s 1945.9
:•Kreuger & Toll cl A 5s ctfs 1959

Laclede Gas Light ref dr ext 55 1939
Coll & ref 5 Hs series C 1953
Coll & ref 534s series D 1960
Coll tr 65 series A 1942
Coll tr 69 series 13 1942

Lake Erie & West let g 58 1937
2d gold 5s 1041

Lake dh & Mich So ff 3146 1997
*Lantana Nitrate Co Ltd fis 1954.9
[Ably) CA Nay a f 4142 A 1954
Cone sink fund 4146 sew C 1954

Lehigh & New Eng RR 4s A„ I905

Lehigh & N Y 1,1 41* It 431 1946
Lehigh Val Coal let & ref at 5s 1944

lot & ref a f 5e 1954

lot & ref a f 58 1964
let & ref, f 5s 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu 158 1954
Leh Val N Y let gug 44e 19401
Lehigh Vol (Pa) cons g 48 2003
General eons 4 He 2003
General cone 52 2003

I

Low Mos
*4418 --------26
71/4 82

*10638
83 8712
781/4 8112

*5812 
 
 --------55

*5812 65
10234 103

*10634 10713
4018 4018
*3714 3834
11614 11614
*35 40
*151/4 --------1219
63 63

*106 --------0058
*1031/4
100 101
4134 4218
11914 11934
80 8212
31 35

10238 103
10414 10414

*1011/4
1110218 --------78
0751
2- 

___
7514 77
74 79
6818 6378
65 69
83 8612
95 9858
5814 6434
1001/4 10038
*8152--------7358
*3614 88
* 6812
*7212 7512
*7712 82
*9813 100,4
85 8738

67 7012
631/4 66
10758 10734
3238 3238

*102
9778 98
18 1818

10618 10618
*10658
10312 10318
103 10318

89 9014
8714 88
64 6612
551/4 62
92 9238
901/4 9138
8334 85,4

9834 99
1031/4 10313
40 4312
10 1114
39 4212
381/4 4212
4612 4734
68 69
9112 941/4
7012 7878
7614 761/4
84 85
7812 7812
71 75
83 8618
7412 7812

10058 101
10038 101

1 138
811. 84

10119 10112
361s 41
35 39
1121/4 11314
69 7112
62 68
107 10712
104 1041/4
*42 45
5281/4 2938
38 38
2814 29
9312 94
1021/4 10314

*106- .- 
_

91 91
100 100

•100_- 
_

10638 10638
-----------118
10212 1

-
03

11412 115
*118 119
103 103
111 112
331/4 3412

10113 1011/4
7318 74
74 741/4
75 7618
75 75
102 10212
9914 10014
9714 98
1712 1914
9978 100
9912 100
1041/4 10514
6212 6414
*9614 100
71 7114
6634 6712
6712 6712
97 9712
8718 8812
81 85
3638 3734
3818 4012
4314 4512

Low
 

3
8814
50
491/4

4912
50
951/4
2618
3314
91
30

5414

89
61
35
1011/4
631/4
251/4

1031/4
102)7
83
7612

68
57
561/4
58
523411

701/4
82
4212
7018

6513
60
61
6212
67
75

5238
4934
10114
31
8912
72
7
96
9814
79
80

5612
8678
1914
2014
5712
5712
50

52
74
25
Vs
23
23
2814
37
47
3114
451s
4912
4313
37
42
40
8018
82
82
34

6632

70
204
28
96
5114
52
8413
701/4
1334
13
2514
23
44
68
80
73
FA
93
103

6610034
10513
774
1101/4
1014

90
CA
48
71,4
75
77
61
79
41/4
7713
80
104
5212
84
33
3113
32
73
79
751/4
3014
33
38,8

Low High
3818 3818
31/4 812

5358 8713
50 82
661, 6614
4913 5614
90 10358
10512 108
2618 461/4
3314 491/4
11238 11712
30 311/4
13 15
5414 95
10438 10634
101 10438
85 101
35 4478
11334 1191/4
79 9038
2534 3958

104 11114
10212 103
103 10613
99 103
991/4 102
_
87 13-12
68 861/4
6712 71
67 7512
741/4 9412
89 101
4213 6431
981/4 10213
 8018 6811

8618 9234
651/4 77
74 78
78 8714
97,a 9834
85 8912

521/4 7838
491/4 731/4
106 109
3238 4314
104 104
95 10012
7 19

104 10634
108 107
10312 10733
103 10614

811/4 9412
8672 9212
50 8419
4813 81
84 97
82 9412
72 8614

911/4 10014
9712 1041/4
2513 43,2
4¼ 11t4
23 9212
23 4212
281/4 5614
461/4 72
58 9458
3533 7878
70 83
741/4 851/4
68 8112
50 75
5812 8678
5511 7812
99 104
99 1031/4
99 10314
34 11/4

74 81

92 103
200S 41
28 3913
11012 114
8113 7824
52 7412
1054 109
10014 108,2
32 45
26 42
2514 38
23 31
8712 9434
10113 10352
10413 10712
77 9512
95 10112
99 10212
1061/4 10834
1451/4 155

94 103
110 115
11712 122
10014 105
11058113)7
2614 37,4

9714 10212
591/4 fil
59 80
7114 7618
75 7518
10114 10304
85 10038
971/4 10212
7 2114
9978 10618
9912 106
104 10314
55 7314
871/4 9734
55 80
51 72
52 7131/4
9158 0712
8712 104
7814 99
3014 5038
33 5.458
3818 60

Leh Valley Term RY let gu g As __1941
Lex & East let 50-yr 58 gu 1965
Liggett & Myers Tobacco 76 1944
52 1951

Little Miami gen 40 series A 1962
Loewe Inc deb a 1 60 1941
Lombard Elec 7a ser A 1952
Long Island gen gold 4s 1938

Unified gold 4/3 1949
20-year pm deb 56 1937
Guar ref gold 42 1949

Lorillard (P) Co deb 76 1949
5e 1951

Loulelana & Ark let 5e err A 1969
Louisville Gas & El (Hy) 58 1952
LoWs & Jeff Bdge Co gu g 48 __1945
Louisville & Nashville 56 1937

Unified gold 48 1940.9
let refund 514s series A 2003
let & ref 58 series B 2003
let A ref 434e serlea C 2003
Gold 6e 1941
Paducah & Mom Div 4s 1946
St Lout* Div 24 gold 3e 1980
Mob dr Monte let 4434,, 1945
South By joint Monon 42 1952
At! Knoxv & eta DI• 46 1955

*Lower Austria Hydro El 614a_  1944

:•151cCrory Stoma deb 5 4e__ _1941
Proof of claim filed by owner 

McKesaon & Robbins deb 5116_1950
4 pManati Sugar let a 1 7 Ha__ _1942

*Certificates of deposit-
IIPStmpd Oct 1931 couloon_1942

*Certificates of deposit 
II•Flet stamped modified__ _1942

*Certificates of deposit .„
f•Manhat RI (NY) cons g 46 _1990

*Certificates of depoeit 
*2d 4e 2013

Manila Elec RR & Lt 2 f 51 1953
Manila RR (South Lines) 42 1939

lot ext 46 1959
f•Man GB & N W let 342 1941
Mfrs Tr Co etre of partici in
A I Namm & Son 1st 6/1 1943

Marion Steam Shovel *1 8s 1947
Market St Ry 22 eer A_AprIl _ _1940
Mead Corp late* with wart 1945
Merldionale Elec let 75 A 1957
Metr Ed let & ref 56 ser C 1953

let g 434e seriee D 1966

Metrop Wat Sew & D 5142 1950

1f•Met West Side El(Chic)41 _19313
•Mex Internet let 48 asetti 1977
*Wag Mill Mach let e f 7s 1966
Michigan Central Detroit & Bay

City Air Line 411 1940

Jack Lane & Sag 334s 1951
let gold 3148 1952
Ref & impt 414e series C 1979

Mid of NJ let ext 58 1940
Milw El RI & Lt 1st 55 B 1981

let mtge fe 1971
IpMilw&Nor let ext 414e (1880)1934

let ext 41-Se 1939
Con ext 4148 1939

PNIll Spar & N W let 40 4* 1947
:•5111w & State Line let 314a 1941
I•Minn & 8t Louis 15e ars 1934

*lei & refunding gold 46 1949
•Ref & ext 50-yr 52 ser A 1962
M SIP & SS M con g 461 nt gu 1938

let cone 56 1938
let cons 5a ffU as to int 1938
let & ref 62 series A 1946
25-year 5148 1949
let ref 5142 sellee B 1978
let Chicago Term a f 48 1941

f•Mo-Ill RR 151 58 serlea A 1959
Mo Kan & Tex let gold 48 1990
Mo-K-T RR pr lien 158 ser A 1962
40-year 46 series 13 1982
Prior lien 4%e eerie' D 19781
*Cum adjust 5e ser A Jan 1967

pMo Pee let & ref 158 ler A 1965
*Certificates 01 deposit 

*General 4s 1975
•lst & ref 6. series F 1977

*Certificates of deposit 
*let & ref 55 series G 1978

*Certificates of deposit-
•Conv gold 530 1949
•Ist & ref g Si scrim H 1980

*Certificates of deposit 
•Ist dr ref 5e series I 1981

*Certificates of deposit_ 
•Mo Pao 3d 72 tat at 4% July _  1938
PMobile & Ohio gen gold 4s.. 1938
*Montgomery Div let g 58-....1947
*Ref & impt 414s 1977
*Sec 5% notes 1938

Mohawk & Malone let go g 0_1991
Monongahela Ill let M 4s eer A 1960
Mont Cent let gu 68 1937

let guar gold 5e 1937.9
Montana Power 151 6* A 1943
Deb Si series A 1982

MontecatIni Min & Agile-
Deb g 78 1937

Montreal Tram let & ref fe 1941
Gen & ref,, 15* series A 1955
Gen & ref 6 f 58 eerie. B 1955
Gen & ref a 14 Hs !erica C 1955
Gen & ref e f 5e sertee D 1955

Morris & Co let at 4342 1939.9
Morris & Essex let gu 3348 2000
Constr M 5e ser A 1955
C01110 M 434e series 13 1955

Murray Body let mtg 634* 1942
Mutual Fuel Gas let go g5. 1947
M 

-
ut Un Tel gtd 66 ext at 5% . -1941

Names (A I) & Son-See MfraTr-
Nash Chats & St L 45 ser A 1978
Nash Flo AS let gu g Si 1937
Nassau Elec gu 440 stpd 1951
Nat Acme let e f 138 1942
Nat Dairy Prod deb 54e 1948
Nat Distillers Prod deb 4348 1945

A 0
A 0
A 0
F A
M N
A 0
J 14
1 D
M S
M N
M 8
A 0
F A
J J
M N
01 8
M N

1
A 0
0 0
A 0
A 0
F A
M S
M S
J .1
M N
F A

MN
M N
A 0

-31- - 0
----------------4
A0

-11- - 0
----
1 D
M S
M N
M N
1 J*__

1 D
0 0
Q J
M N
A 0
1 1
M 8
A 0
F A
Ni S
J D

1 J
NA S
P4N
J J
A 0
4 D
1 J
4 D
----
r4.-,
m 8
1 1
M N
M 8
Q F
1 .1
J .1
J 1
J 1
M S
1 /
M N

1 J
.1 D
1 1
1 1

J
A 0
F A

M 8
111 8

MN

riN
A 0

F A

;I
.. 
N

M S
F A
M S
Ni S

NI S
M N
J J

.1
J .1
4 D

1 J
J .1
A 0
A 0
A 0
A 0

1
J D
M N
M N
J D
MN
M N

F A
F A
1 J
1 D
F A
11 N

Low Mot
106 106
11412 115
13112 13312
12118 12218

*106--- 
_

10334 10414
40 4512
1041/4 10512

•10218 
.-- 

_
100 10012
9934 101
12934 13012
118 119
7918 8012
11117 112
10512 10512

*103 10438
10714 10758
10518 106
106 107
102 10218
1061/4 10678
104 10414
77 78

31 1034 11034
80 81
10512 10614
08612 91

11212 1141/4
10214 103
21 2212
20 21
*17 

18 2 18
20 201/4
68 70
641/4 66
*5014 52
*90 9412
7318 73'8
63 63

441/4

97 100
8112 84
9312 98
10 10014
4514 4878
10514 10514
10734 108
100 101
1214 1214

*____ 31/4
*29 35

10338 10358
*80 90
1031/4 10418
9612 9712

*„„. 69
10212 103
10214 103
---- 

--- 
_

75 7514
56 56
3634 37
*55 70
5 6
112 2

*218 5
33 3618
30 31
39 4018
25 25
2114 2312
78 8114
*75 ____

3112 33
73 7414
5438 5712
4612 4838
4812 5112
29 32
2612 2914
2518 2712
918 1012
2614 29
2434 2714
2812 29
25 2714
678 72
261/4 2834
26 26
26 29
25 29
76 76

•____ gg
*1314 1512
9 1038
10 1058

7912 801z
10312 1041/4
10418 10412
10212 102)2
10634 107
971/4 981/4

6514 6511
10178 10214
*841/4 86
*8414 _
*7814 -8-0-12
*8412 _ _
104 10-4-78
891/4 9118
9114 9212
8414 8612
-------- ----98

•10938-- - 
_

•108 10912

*83 8418
*____ 1041/4
57 571/4
10212 10234
10334 10438
10134 10214

Low
8918
8914
117
103
8113
76
38
4814
8714
921/4
8534
110
9838
3812
86
7518
100
8812
81
801/4
74
9812
82
5412
92
5672
80
41412

4612
53
9
712
Ws

4
7,2
35
35
27
8.2_
41.1.4
51
50

50
41
60
47
4112
77
87
74
9
 Ds

291/4

9314
8318
8412
70
611/4
57
56
99'4
53
5611
3058
8058
4
12
1
261/4
1912
31
18
15
511/4
85

12
5012
3112
2734
2812
1114
20
19
572
1958
1858
191/4
1878
334
1912
1932
1913
1878

8953
30

9,,
'.2
5

70
1021/4
87
7914
77
5013

65
88
7033
721/4
831/4
7034
82
70
77
6511/4

95
8936

78
91
5014
6512
7478
99

Low Hie'
10218 1071/4
1131/4 117
130 136
1151/4 1231/4
104 104
10318 106
38 8012
104 10614
100 105
100 1041/4
9712 105 8
12514 13238
1121s 119,2
58 8012
10714 114
102 107
106 1071/4
10913 10818
10334 10712
10334 10134
9812 104
1061/4 109
102 105
741/4 8312
1061/4 111
77 86
10438 108
8478 99

8134 11412
9334 103

35
814 34
818 32
12 21,2
958 3012
7,2 35
50 7838
47 7512
371/4 65
90_ ,9S
888013
61 70
---- ---

7114 100
55 841/4
63 98
7938 10012
4112 1)8
1021/4 10818
951/4 10814
96 10134
914 1712
2 2
20 33

10012 10414
8318 901/4
10012 10558
9312 9912
0638 80
7712 103
7613 103
---- ---
58 -77
56 6534
3018 53
6438 641/4
412 818
12 212
1 112
261/4 37
1978 31
31 4218
1812 2712
151/4 26
6712 8512
---- ----

18 3112
5012 8858
3113 73
271/4 62
2812 64
1114 3611
20 30
19 2712
574 1114
1912 30
18,2 2714
1934 291,*
181/4 2714
334 778
1912 30
1932 26
1912 3014
181/4 29

78 83

9 -1-612
412 101/4
5 101/4

79 Ws
10212 105
10014 10412
9738 102,2
931/4 108
62 100

65 94
9614 103
77 86
82 8512
731/4 781/4
74 82
101 1054
8578 9512
9134 102
83,3 961/4
98 204
10334 110
102 108

811/4 97
1021/4 10514
5014 821/4
5e18 10234
10218 1015
99 10258

For footnotes nee nage 3863
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BONDS
N.Y. STOCK EXCHANGE

Week Ended Dec. 6

z_
E. Z
..jr.
:.;Z.

Weak**
Banos or
Prtday's

8I4 ct Add

;
&t:I
2235

No

20

8

33

29
63
2
1

5
15
10

____
34
55

32
95
27

____
41
78
66
118

620
285
362
551
173
17

407
17
7
17

221
922
100
108

1

17
19
14
35
17

8
6

3
18
15
3

____

____

2
22
118
122
18
102
166
150
428
15
93
29

___ _
3

119
16

11

2
10
3
44
37

_

47
3
16

224

5
162
4
50
32
162
31

-
75
6

117
12
13
39

-
 _
--- 2
3

2
12
171
186
85
299
47
61

31
14

__
02 26

44

_ _
10
3
1

---
. _ _ _

1042 1Woct's
1933 10
Noy. 30
1935

1141100
.110411
Jas. 1

BONDS
N. T. EITOC , EXCHANGE3-....

Week Ended Dec. 6

Fw
..2
44.:

Raw, 07
Fridas's

Bid & ziskid

;
14771
Rsa
—
No
6
I
1)
3
62
62
7

120

26
110
22

___.
13
8
4
5

61

57
303
4
20
40
1

---

---
1
1

162
46
22
10

141
13
2
5
31
129
28
30
27
197
166
101
7
52
54
78
4

133
51
05

____
____

C
8

182
5
15
58
104
53

10
--,

9

____
___ _

___
1

____
____
-- ...

14
7
15. _ __

4
15!
56

27
3

117
8
6

606
70

____

33
719
47

---
.-1

130
45
12
40

_______--__

29
26
313
126
12
8
9
3
11
74
14
26
59

2
--,
35
33

July 1
1933 in
Nor . 30
1935

Rasps
Since
Jas. I

—
Low Hilt
109 1134
10834 1174
105 11018
1144 119
11E12 120
101 1011
94 10178
8934 10212

38 5814
10112 109
9578 10152
91 100
10414 1074
109 113,2
104 10512
334 48
3314 46

5418 63
8434 9738
1301/4 163
1712 3612
23 4978
116 11814
69 94

103 1025n
100 10314
981/4 1021/4
98 104
993  10418
100 10112
7112 9312
103 106,2
10412 10678
98% 100,4
107 111
108 114,2
108 113,2
11412 1194
1044 1094
109 11578
10034 106
105 iii8
9038 9834
100% 107
991/4 10678
1105, 118
9834 10712
6012 7334
4 912

102 10814
75 9918
69 88
63 8912

108 112
113 11914
10812 11338
107 1124
794 1033
105 110
10414 1087,
494 75
3014 531/4
224 30

 1001/4 104
10.514 1091/4
75 10112
10838 11212
10812 112
109 1111/4
10734 110
10414 10478

1053* 10912
107 110
113% 11818
1134 117
11138 11614
11132 1167,
011074 01/4 110781/4

53 75
5114 74,2
47 75
107 10934
114 118

74 85%
74 32
5014 80
1064 10712
42 87
254 5214
3814 6712
1978 25
88% 914
101 1083*
9518 10412
8234 101%

451/4 181
2612 8834
93 50012
10438 1084
10434 108,2
99 10514
991 104%2_.._ ___

1031/4 1-07
9434 1057,
10232 1157,
10612 10812
10714 111,41/4
32 43
264 3912
3212 44
3134 434
311/4 43
314 4313
25 35
244 35
104¼ 107i,
48 110
M512 9512
604 823
24,2 47,2

Nat Ry of Meg Dr lien 434, 1957
•Jan 1914 coupon on 

*Assent cash war rct No 4 on_
*Guar 4s Apr •14 coupon lilii
•Aesent (AO war rot No Son 

1 
---- ----334

Nai RR Met pr lien 4942 
•Aseent cash war rd t No Ion 

_1iii•Ist consol 4e 
*Assent cash war rct No Ion  --------33_

Nat Steel let coil! f 45_ 1965
:•Naugatuck RR let g 48 1954
Newark Consol Gas cone 55 1948
•New England RR guar 52 1946
•Consol guar 42 1915

New England Tel & Tel 50 A 1952
1st g 4 9413 series B 1961

NJ Junction RR guar let 48 1986
NJ Pow & Light let 4948 1980
New ON Great Nor 52 A 1983
NO & NE let ref&Impt 4945 A__..1952
/New On Pub Serv let 52 A 1962

First & ref 58 series B 1955
New Orleans Term let go 421 1953
53•N 0 Tex & Max 0-0100 52._  1935

*1st Se aeries B 1954
•lst Ss series C 1956
*let 4942 series D 1958
*let 594e series A 1954

N & C Bdge gen guar 4148 19453

NY Cent RR cony 68 1944
Consol 4s eerie! A 1998
Ref & Mot 4940 series A 2013
Ref dr !rapt 52 series C 2013

NY Cent & Had Rly M 3945  1997
Debenture la 1942
Ref & impt 43.4a ser A 2013
Lake Shore coil gold 390 1998
Mich Cent coil gold 3945 1998

NY Chic & St L let g 45 1937
Refunding 5942 series A 1974
Ref 4942 series C 1978
•Il 1-yr 6% gold notes 1935
•Deposlt receipts for 63 1035

NY Connect let gu 494s A 1953
let guar 58 series B 1953

N Y Dock let gold Is 1961
Serial 5% notes 1938

NY Edison let & ref 6342 A 1941
let lien & ref 55 series B 1944
let Hen & ref 52 series C 1951

N Y & Erie—See Erie RR.
NY Gam El Lt H & Pow g 52 1948
Purchase money gold 431 1949

N Y Greenwood L gu g 52 1946
N Y & Harlem gold 314s 2000
N Y Lack & West 42 ser A 1973
4 Hs serien B 1972
NY L E& W Coal & RR 5945_1942
NY L E & W Dock & Impt 52_1943
NY & Long Branch gen 42 1941
NY & N End (Bost Term) 4s_1939

5•N Y N H & H n-c deb 42 1947
• Von-cony debenture 33.4s_ __ _1947
• Von-con• debenture 394s_ __.1959
•Von-conv debenture 45 1965
• Von-cony debenture 4s 1956
• 1ony debenture 3342 1956
•:;'ony debenture fle 1948
•3ollateral trust 65 1940
•Debenture 12 1957
•Ist & ref 4942 aer 00 1927 1967
•Harlem It & Pt clam let 4a__ _1954

SI Y 0 & W ref g 42 June 1992
General 42  "58

I•N Y Providence & Boeton 4s. _1942
NY &Putnam let con gu 42 a993
t•N Y Rya Corp Inc (12___Jan  1965

•Inc 6a assented 1965
Prior lien 68 series A 1965
Pr. lien 88 assented  1965

N Y & Richra Gas let Ss A 1951
NY Steam 62 series A 1947

let mortgage Ss 1951
let mortgage 52 1958

N Y Sung & West lat ref 5s 1937
3d gold 430 1937
 1940General gold 

56M

Terminal let gold 52 1943
NY Tear) let & gen A I 434e 1939
N Y Trap Rock let 68 1948

(is stamped 1944
N Y Weetch & B let ser 14945  1946

Niag Lock & 0 Pow let 62 A 1955
Niagara Share(Mo) deb 594. _ _1950
•Norddeutsche Lloyd 20-yr of 68_1947
New 4-8% 1947

Nord Ry ext sink fund 690 1950
i /*Norfolk South let & ref 52 1981

*Certificates of del:melt 
II•Norfolk & South lot g Ss 1945
N & W Ry 1st cons g 42 1996
Pocah CA C Joint 4a 1911

North Amer Co deb 52 1961
No Am Edison deb Se ser A 1957
Deb 5140 eer B Aug 15 1963
Deb 52 ser C  Noy 15 1969

North Cent gen de ref 52 A 1974
Gen & ref 4 90 series A 1974

15s t•North Ohio let guar g 1945
•Ex A pr'33-Oct'33-A pr'34 cons-___
•Stropd as to sale OM 1933, &
*Apr 1934 coupons 

Nor Ohio Tree & Lt Ss A 1947
North Pacific prior lien 4e 1997
Gen Hen ry & Id g 32 Jan __ _2047
Ref & impt 494s series A 2047
Ref & !rapt (is series B 3017
Ref & impt Ss eeries C 2047
Ref &Impt 5s seam D 2047

Nor Ry of Calif guar II 52 1938
Nor State,Pow 25-yr 52 A 1941

let & ref 4-yr Os ser B 1941
Northwestern Teleg 434, ext 1944
Norweg Hydro-El Nit 5945 1957

06 & L Cham lot an g 45 1948
Ohio Connecting F27 let Is 1943
Ohio Indiana & West 55_ __Apr 11938
Ohio Public Service 7945-A 1946

lot & ref 72 series B 1947
OW° River RR let g Ss 1936

General gold Se 1937
'Old Ben Coal 161 60 1944

J -1
---

----

i 13
M N
1 D
J .1
J 1
1 D
MN
F A
A 0
J J
J J
A 0
3 D
J J
A 0
A 0
F A
F A
A 0

J

MN
F A
A 0
A 0
J 1
1 J
A 0
F A
F A
A 0
A 0
M 5
A 0
-
F A
F A
F A
A 0
A 0
A 0
A 0

1 D
F A
61 N
M N
M N
MN
MN
3 3
M 4
A 0

M El
M 8
A 0
1 1
IN N
3 J
1 1
A 0
MN
3 0
111 N
NI 8
3 0
A 0
A 0
Apr 
-
J .1
--

M N
INN
M N
51 N
2 j
F A
F A
MN
M N
3 D
----
2 J

A 0
M N
51 N
M N
A 0
F A
---
M N
0 A
1 0
F A
M 8
F A
51 N
M 13
M 8
----

=--
IN 8
Q 1
Q F
J 1
J 1
J 1
J J
A 0
A 0
A 0
1 1
51 N

J 1
M 4•108
Q J
A 0
F A
2 D
A 0
F A

tor mob
*211
418 412

 4

5 534

 4 4
10534 10612
50 50
11812 11812
* 40

4318 45
12112 12131
11914 120
*9934 _
10534 1-116
71 75
*45 4914
8714 8814
8612 8712
81 8134
*2514 32
33 3512
3312 36
3212 34
3318 36

*1064

10912 11312
85 8678
704 7312
774 80
9478 968
9634 9714
714 7334
8714 8734
85 86
101 10138
7612 80
6512 70
8214 8434
7314 7634
10712 10712

*1075,
68 6828
57 5812
10934 11014
10814 1081/4
10734 108

123 124
11212 113
* 90
10138 10132
94 944
100 100
98 98

*10414 105
*10388
____ __ _ _

*243*
27 27
2612 29
27 30
26 2914
25 2812
29 33
37 42
15 1712
27 3212
8534 8712
44 4534
3412 3812

4.80 ___.
81 81
 2712 2912

2813 2938
*98 99
9758 983

10834 109
110 11014
10634 10634
10612 107
53 5712

.43 55
*4712 4032
* 100
11078 11114
80i4 8014
8012 8112
1212 1412

10712 10784
973.1 98
83 893*
4612 4734
15012 152
153* 19
14 1612

*48 5312
11378 11414
10714 10714
103 10334
1034 10312
1034 10312
10034 102
*116 12114
•11214
58 -60
65 65

59 59
10852 10914
10234 1031/4
72 7414
8814 8934
10212 104
9634 0712
9678 9712

*108
10612 19612
10638 1063

*10278__
10112 1

-___

28 3112
__

*9512 _
112 112-14
11112 11112
10134 10134

*10312-- -
-

•15I4 1878

Loss

218
112

14

2

23
4
95
10112
6858
45
10438
99%
824
6412
48%
 35

38
38
5834
1214
14
1414
1418
144
92

984
64
4314
4612
7372
67
43
64
85
77
4312
3634
414
52
9212
99
2112
30
10818
10212
10234

10412
95
61
831/4
925,
894
754
87
954
____

25
22
3114
2234
20
2078
25
3478
1214
2312
80
411
31
8111)
6614
4
1014
56
90

90
98
90
9112
401/4
41
31%
7234
10218
4532
76
10

90
48
38
361/4
10512
5
4
1414
9114
96
6112
541
56
64
98
88
35
35%

343
741/4
76
5012
60
684
64
61
1(30
89
93
100
685,

191/41
10534
__ _
89-
78
90
87
10

Low Hied

218 21/4
24 a

2 44

278 658

2 414
10258 101334
45 65

11312 1204
78 81
4318 70
1154 124
1125, 12318
884 100
94 106
483* 77
35 53
5512 8834
5558 88
6934 87
1538 27
1814 3512
1978 36
1872 34
20 36
10212 10712

9854 1131*
734 8772
4314 7312
4812 SO
92 5834
88 974
43 7331
783 8914
79 Ws
1005, 10312
57 80
47 70
4352 86
52 7634
10614 1081/4
10678 10834
595, 741/4
4212 581*
10934 11418
1054 109%
108 11014

11618 124%
10738 115
8214 97
98 103
0314 10278
100 10858
94 99
10412 107
1014 10418
__ __ ____

25 39
22 3812
2114 37
2234 40
20 3912
20% 3658
25 52
3478 83
121/4 301/4
2312 45
80 9514
40 61
31 40
10112 10112
75 8714
8 29,2
101/4 29%
705, 1,9,2
90 994

10514 11019
108 11134
1041/4 107%
1044 10758
46 63
II 52
37% 614
9712 100
109 11134
56 86
76 85
10 32

1044 108
521/4 100
63 899s
42 5212
135 171
10 1911
9,2 18%
3572 5034
11012 117
106 10812
8114 10458
7414 103,2
784 104
714 102%
118 120
110 1(3
40 60
45 65

384 59
10134 11018
101 107
68 761/4
7412 1972
884 101
82 9710
82 9713
105 1083*
103 108
10514 1084
101 10i is
88 102

1934 5014
10534 10758
___- -
10914 ifi
1071/4 11214
10034 104
1014 10414
13% 21

Ontario Power NP let 52 1943
Ontario Transmission lot Se 1945
Oregon RR & Na, corng 42 1948
Ore Short Line let cone g Se 1946
Guar stpl cons Se 1946

Ore-Wash RR & Na, 12 1961
Oslo Gas & El WIce ext1132 1963
Otla Steel let mtge 62 eer A 1941

Pacific Coast Co let g 52 1944
Pacific Gas & El gen & ref 55 A  1942
Pao RR of Mo let ext g Ns 1938

•2r1 extended gold 52 1938
Pacific Tel & Tel let 62 1937
Ref ratge 52 series A 1952

Paducah & Ills let, f g 43.4e.__.._1955
1 t•Pan-Am Pet Co (Cal)cony 68_1940

*Certificates of deposit 
Paramount Broadway Corp—
•Ist 51 2 f g 3s loan etre __ 1955

Paramount Pictures deb 82____ _1955
Paris-Orleans RR ext 5948 1968
t•Park-Lexington 6 Sis One 1953
Parmelee Trans deb 62 1944
Pat & Passaic 0 & E coness 1949
•Paullsta Ry let ref 2 t 78 1942

Penn Co gu 3942 mall Or A 1937
Guar 3%e coil trust ser B 1941
Guar 3942 trust etre 0 1942
Guar 3942 trust ctfs D 1944
Guar 42 ner E trust °Us 1957
28-year 4s 1963

Penn-Dixie Cement 1st 62 A 1941
Pa Ohio & Dot lot & ref 4948 A _1977
4942 series B 1981

Pennsylvania P & L let 494e 1981
Pennsylvania RR cone g 413 1943

Consol gold 42 1948
4s steri2tpd Collar May 1 _1948

ConnolnInking fund 4949 1960
General 494s series A 1965
General 59 sedan B 1968
Secured 6148 1936
Secured gold 3, 1964
Debenture g 494s 1970
General 414s series D 1981
Gen mtge 49(2 ser F  1984

Peop Gas LA C let cone 62 1943
Refunding gold Ss 1947

Peoria & Eaetern let cons 40 1940
*Income 42 April —.1990

Peoria & Pekin Un let 594s 1974
Pere Marquette 1st ser A 52 _ —1956

let 48 sertee B 1956
lot g 4942 series C 1980

.0Bait il g3.444W344/11240ht, elrleti Nt ig C48 1943P hGal I 

General
 1974

General 6148 series D 
1977
1981

Phila Co sec 52 aeries A 1967
PhIla Elea Co let & ref 434e 1967

let & ref 42 1971
Phil, & Reading C Al ref 5a  1973
Cony deb 68 1949

Philippine Ry lets' 42 1937
Phillipe Petrol deb 0992 1939
Pillsbury Flour Mille 20-yr 62_1943
Pirelli Co (Italy) cony 72 1952
PHU C C & 8t L 434s A  1940

Series B 414e guar 1942
Series (3 490 guar 1942 51
Series 1) 42 guar 1945
Fierier; 11 3 Hs guar gold 1949
Series F 48 guar gold 1953
Series 0 4e guar 1957
Series H cons guar 4e 1960
Bailee Icon, 4948 1963
Series Icon, guar 4342 1964
General M 62 series A 1970
Gen mtge 58 ser B 1975
Gen 434. aeries C 

Pitts VA & Char 1,1 40 guar 
110947 37

*MU & W Va let 434a ear A........1958
lst NI 494, series B 1948
let 151 4142 series C 1940

Pitts Y & Ash let 4sser A 1940
Int gen Se series 11 1962
let gen 55 series C 1974
1st 492s series D 10773

Port Arthur Can & Dk 62 A 1953
let mtge 62 eerie. B 1953

Port Gen Elea let 4142 r C  M One
1st 58 1935 extended to 1950 

Porto Rican Am Tob cony 64_1942
t•Poetal Teleg & Cable coil 6a___1953
it•Presned Steel Car cony g 55_1933
2•ProvIdenoe Sec guar deb 48.___1957 7.1
*Providence Term 1st 42 1954
Pub BIT, El & 0 Int * ref 48 1971
Pure Oil Cost   448 w w 1950
Purity Bakeries, t deb 52 1948

t•Radio-Kelth-Orpheum pt pd MU
for deb 6o & own elk (65% pd)__ .
I•Debenture gold 62 1941

Reading Co Jersey Cent col! 4a1951
Gen & ref 4148 series A 1997
Gen & ref 494e "erica B 1997

Rem Rand deb 5 Hs with warn _1947
5942 without warrants 1947

Rensselaer & Saratoga 65 ffU 1941
!)Reim !)I & 8 10-30-yr Soil   1940

Ref 4 gen 636, neries A 1953
Republic Steel Corp 494 5 ner A_1950
Purch money 1st M cony 5945_1954

Revere Cop & arms 6s ser A 1948
•Rhelnelbe Union s I 72 1946
•Rhine-Ruhr Water eerie,61_ _1953
*Rhine-Westphalia El Pr 78 1950

*Direct mtge 68 1952
*Cons mtge 62 of 1928 1953
*Cons M 62 of 1931) with wart_1055

it•Richfield 011 00 Calif 62 1944
*Certificates of depoelt 

Richna Term Ry lot cti 52 1952
*Rime Steel let 2 I 78 1955
Rio Grande Juno let ffll Se 1935
t•Illo Grande West let gold 48-1939
•Ist con & coil trust 42 A 1949

F A
MN
1 D
2 1
y J
1 J
M 8
M 13

1 D
1 .1
F A
J J
1 J
M N
1 J
3 0
----

F A
J J
M 51
1 .1
A 0
M 8
M 13

M 4
F A
3 D
J D
M N
F A
M 4
A 0
J J
A 0
NI N
M N
M N
F A
J 0
J D
F A
M N
A 0
A 0
1 J
A 0
M 4
A 0
API
F A
1 1
J 1
IN 8

MN
F A
J 1
J I)
3 0
M N
F A
3 1
M S
J 1
J 0
A 0
IN N
A 0
A 0

N
M N
F A
1 0
MN
F A
F A
M N
1 D
A 0
1 JN4 N

J 0
A 0
A 0
1 D
F 3.
J D
D

F A
F A
Ai A
J .1
1 1
1 1
1 .1
N

M 8
A 0
1 1
1 2

1 0
1 0
A 0
1 .1
1 J
M N
51 N
IN N
A 0
1 1
NI 5
NI N
51 11
1 ..1
1 J
M N
M N
F A
A 0
IN N
M N
2 3
F A
1 D
J 1
A 0

Law gob
110 11138
11118 1114
110 11018
11812 119
11812 120
10418 10514
10134 10I1/4
10134 10212

5134 5814
10512 10578
971s 9712
*9034 9638
10414 10412
109 10958
104 10512
40 4012
391/4 4014

55 57
85 9178
139 140
34 36
46 4978
11734 1173,
*60 7638

*10258 --------94
*10418 --------815,
*1031
4- .-104 104

10418 10418
10034 10112
9012 9134
104 105
10534 106
10512 106
11078 11078
11078 11078
1117, 1113*
11718 11838
10814 1081/4
1143s 115
10034 10078
10634 107
9734 9834
104 105
10414 10514
114 11438
10514 10578
70 7112
714 9

10712 108
964 9938
86 88
88 8914

*10012 111
*118 120
11134 11214
10934 10978
10112 103
10712 108
10634 10714
52 57
301/4 3512
28 30
------------8414 
108 I0812
*62 80
WA 1113s

*110 --------99
•110
•108 11--234
110312 --------8915

_ _•1081/4 
- -1084 10812

*10814
•I1518 11--678
-r.„ -
11318 11-478
11312 11434
4058 036 1__6_30 _4

7418 7418
73 7312
7218 7412

*10738 --------924
*115 _I__
•11212
'107

7513 80
80 80
72,2 7312
10718 10712
6212 6314
343* 3658
60 6712
*5 1812
063 --------
10712 108 
10534 10814
9918 1003*

*141 155
76 78

9414 97
1054 106
10578 10614
10412 104

*10412 10434
____ _ -.

10614 10612
10414 10414
110 11312
10738 10818

AI— -0814-A 1
33 3312
2878 2918
341/4 341/4
325* 333*
3212 3358
324 3312
305 3112
30 3518

*1063  --------99
53 53
*90 97,2
76 77
35 3712

Low
99
944
8314
100
9952
7714
6512
20

25
9812
80
84
1031/4
10414
93
2512
25

544
8134
1044
8
14
102
4534

831/4
8112
844
100
55
78
10134
7512
9814
944
98%
9812
80%
5175.
10078
el
66
7534
91,2
100
80
50
4
834
51
4812
66

9872
9512
87
100%
6114
100
89%
484
.9)12
2014

10214
75
100

WO%
5734

964
98
9618
99
9612
8634
8514
7045

53
5134
47

07

6114
66
3712
10658
28,4
2518
381/4
191/4
84 1
8814
9518
78,4

35
14
73
74)
7914
63
9912

80
6112
Inv5,
10612
in
264
25
3212
31%
3178
314
20
1915

45
70
6012
24,2

For footnotes see page 3663.
••••••=0.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 6

.
r.1
St
.".3a,

w.a..
Range or
Friday's

Bid ct Asked

.2
ti 1
at]e

No
6

32

----
33
3

12
-

242
12
66
16
147
163
106
51
900
463

284
28
459
459
8
3

____
137
45
14
14
1

37
28

5

---3
1

130
28
10
46
2

377
255
3

239
9
23
33
49
4
1
4
7
3
5
34
168
---,
0

35
16
96
239
378
300
578
40
1

262

666
864
168
231
13
11
31
99
33
12

--__
21
443
_ _
47

24
5
21
127

' 
,.,

20
64
78
10
6
98
62
121
3

46
165

1
3

39
17
67

---,
2
1

___
8
19
2
2
3

esti, 1
1933 to
-Var. 30
1936

Range
Since
Jas. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 6

.
:7,
.11 ..Friday's
:(a.;

Week's.
Range or

Blet & Asked

.„1_
14 i
M.2

No
27
100
____
14
50
111
106
31
11
30
12
165
2
3

207
----

5
4
8

----
130
5
62
145
186
447
52

----

25
----

----
19

----
58
64
3

57
54

---,
3
2
2
7

177
22
24

----
111
2

131
----
6
27

___
20
72

109
56
30
11

---
----

5
- - - -

3
11
5
7
11

----

172
34
7
8
58
72_
36
53
45
88
178
7
91
42

1
2
39
79

---_
__

7

40
116
2

5
69

- - - -
138
29
14

____

154
104

Jule 1
to 1933
Nor. 30
1936

Range
S1nc4
Jan. 1

Roch G&E gen M 53911 ser C___1948
Gen mtge 439s series D 1977
Gen mtge Se series E 1982

12•R 1 Ark & Louie 1st 43.96 1939
Royal Dutch is with warr 1946
•Rubr Chemical s f 6s 1948
Rut-Canada let gu g 40 1949
Rutland lilt let con 434* 194

St Joe & Grand Isld let 4s 1947
St Joe Ry Lt Ht & Pr 1st be 1937
St Lawr & Adr let g 5s 1996

211 gold 6e 1996
St Louts Iron Mt & Southern-

•Iltly & 0 Dl, let g 4e 1933
*Certificates of depo*It 

t•St L Peor & N W let gu 58.___1949
St L Rocky Mt & P 6s sti) 1 1956.7
2•St L-San Fran pr lien 4s A  1950

*Certificates of depoelt  
•Prlor ilen be series B 1950.7

•CertifIcatee of deposit  
'Con 51 43.4* series A____ _ _1978

•Ctfe of depoalt stamped  

St L 8 W let AC bond ette __..l989
log 4s Inc bond Otte Nor 1989
let terminal & unifying 158- - -.1952
Gen & ref g 5s ser A 1990

St Paul City Cable cons 55 1937
Guaranteed fa 1937

St Paul & Duluth let con g 4e _  1968
(*St Paul E Or Trk let 4348 1947
2•St Paul & K 0 Sh L ffU ASSe_ _1941
Ht Paul Minn & Man 5 1043
Mont ext lst gold 4e 1937
*Pacific ext gu 4s (large) 1940

191 Paul Un Dep beguar 1972

8 A & Ar Pass let gu g te 1943
San Antonio Pub! Fiery let 5* __ _1952
Santa Fe Pros & Phen let Se 1942
Sohulco Co guar 639e 1946

Stamped 
Guar s f 63.4, series B 1946
Stamt el 

Scioto V & N E let gu 46 1989
12•Seaboard Air Line let g 48-- -1950

•Certdicatee of depoalt 
1•Gold 46 stamped 1950

•Certits of deposit stamped 
'Adjustment 5s Oct 1948
1•Refunding es 1959

*Certificates of deposit 
*let .1 cons fie eel-6mA 1945

*Certificates of deposit 
21•Atl & Birm hag de 1933

(*Seaboard All Fla Os A etre_ _1935
*Serie' B certificates 1935

Sharon Steel HOOP, f 519s 1948
Shell Pipe Line s r deb 55 1962
Shell Union 011 y 1 deb 5s 1947
Shinyetau El Pow 1st 619e 1952
%Siemens & Halske a 1 7e 1935
*Debenture et 639e 1951

Sierra & San Fran Power 5s 1949
*Silesia Eleo Corp s 163.4' 1046
Silesian-Am Corp roll tr 7s 1941
Skelly 011 deb 514e 1939
Socony-Vacuum Oil 33, 1951)
South & Nor Ala cons gu g 5s_ _1936
Gen cone guar 60-year be 1903

South Bell Tel & Tel lets f 14_1941
Southern Colo Power 6e A 1947
So Pao 00114s (Cent Pao coil)  1949

let 414e (Oregon Lines) A 1977
Gold 419e 1968
Golf] 410 1969
Gold 4748 1981
Elan Fran Term let 4e 1950

do Pas of Cal 1st con gu g Se 1937
Ho Pao Coast let gu e 48 1937
So Pao lilt let ref guar de 1955

let As, Stamped 1955

Southern Ity let cons g 5s 1994.7
Devi & gen 4s series A 1956
Devi & gen 6s 1966
Devi & gen 63.1e 1956
Mem Div 1st g be 1996
St Louis Div let g 45 1861
East Tenn reorg lien g 5s 1938
Mobile & Ohio coil tr es 1938

trneat Bell Tel let & ref 51] 1954
(*Spokane Internet let g be 5955.7
Staten Island By let 439s 1943
12•Stevens 'totes 6s series A  1945
*Studebaker Corp cony deb 61 1945
Sunbury & Lewiston 1st 4s 1936
Swift & Co let 613%s 1930

Tenn Cent let Os A or B 1947
Tenn Coal Iron & RR gen es 1951.7
Tenn Copp & Chem deb 6e 13 _ _1944
Tenn Elea Pow let Se see A 1947
Term Assn 01St L let g 434e 1939

let cone gold 15e 1944
Oen refund e f g 4s 1063.7

Texarkana & FOS gu 539s A 1950
Texas Corp cony deb 6s 1944
Tex & N 0 con gold .5e 19433
Texas & Pao lst gold Ss 20001
Gen & ref 611 aeries B 1977
Gen & ref 55 series C 1979
Gen & ref be eartea D 1980.7

Tex Pao-Mo Pao Ter 634s A 1964

Third Ave fly let ref 4s 1960
•AaJ Inc 5,s tax-ex N Y_Jan _1960

Third Ave RR lot a be 1937
Toho Elea Power 1st 75 A 1956
Tokyo Elea Light Co Ltd-

let tie dollar eerlee 1953
Tol & Ohio Cent ref & impt 3345_1960
Tol St L & W lei 43 1950
Tol WV & 0010 48 ear C 1942
Toronto Item & Buff let g 1.5  Agee
Trenton 0 & El let a 58 1949
Trl-Cont Corp 5s cony deb A... _1953
Truax-Traer Coal cony 6;48 1943
Trumbull Steel let e f as 1940
*Tyrol Hydro-Elea Pow ,7)911 1965
*Guar sec e f 7e 1962

171Igawa Elea Power s f 7e 1946

14 S
M 5
M S
FA P
A 0
A 0
J J
J J

J .1
M N
2 J
A 0

M N

.1 .1
1

2 J

J

M 8

MN
.1 J
1 .1
J J
J .1
J 2
J D
1 J
F A
J .1
1 D
1 J
1 2

1 .7
1 J
1.1 5
I 2

A 0

MN
A 0

A 0
A 0
F A
A 0

M 11

51 S

A 0
F A
F A
M N
M N
2 D
1 J
M 5
F A
F A
F A
PA 8
A 0
F A
A 0

J .1
I 1
J D
M 5
61 S
M N
FA N
A 0
61 N
J J
2 2
----------------07

J
A 0
A 0
A 0
2 .1
J J
M S
M S
IF A

J
1 D
3 .1
J .1
.1 J
111 8

A 0
1

M 8
.1 D
A 0
F A

.1
F A
A 0

J
D

A 0
A 0
D

M 5

J J
A 0
2 .1
M 8

i D
J D
A 0
M 5
2 D
61 8
J 2
M N
M N
MN
F A
FA 8

Low MO
10612 107
*112 --------86
0108

1412 1512
010612
*3212 34
27 2312
32 32

*106
10338 1031*
• 8712
* 80

60 0638
61 64
37 40
7212 74
16 171/4
1418 18
1678 1812
1478 1612
14 16
1234 15

68% 793
48 58
38 5812
2912 48
10058 101
10034 101

*10314  --------84
*____ 2938
15 1814
108 10814
1023* 103,8
10214 10314
11812 11812

883* 90
10555 10712
------------95
•52
54 54
555 70
*563* 60
*112 11212
51612 20
1612 10,2
1734 18%
1612 185*
4 47
812 914
712 8
918 10%
812 91/4
18 18

37 512
414 43

10234 10278
104 105
10278 10334
831/4 84
60 60
4212 4212
112 112
30 30
8114 8112
10212 10234
10278 1033,

•10212 1034
11434 11434

107% 1071/4
1014 102
7934 82
8434 88
76 773*
76 78
75 773
10512 108
10612 10812

971/4 9812

8734 0013
51 537
66 70
6812 721*
79 80
76 7638
973 99
50 544
10512 10534
151* 1631
--_- 

--- 
-

20 2114
82 87

*1001
2- 

_ __
10114 103

73 7334
1183* 11838
1034 10312
98 993
11034 Ill
•115 --------98
10434 105%
83 8712
103 10314
9912 9912
114%1153*
93 9414
92 93
9178 93%
10412 105

5718 58
23 2334
102 102
904 034

794 7931
9814 9812
9134 93

*1081
8- 

---
10013 100,s
11712 11712

•l1712- 
___

87 88
103% 10414
814 814
7918 80
93 9414

Low
98

8912
753

9033
3218
1813
22

8314
70
6414
70

4518
52
30
37
934
812
934
91/4
734
712

61
4112
35:8
27
45
4578

45
II
9218
88
86
98

55
70

34
2613
29
28

90
614
104
10
104
2
414
31/4
413
311
83*

214
24
35
85
781,
58
39
36
863*
2578
33
80
1005*
99
89

10312
604
48
55
64
43
42
8018
100
95
8018

74
28

33 5542
80
5314
73
29
104
g

9612
12
39
981/4
10112

6314
10118
80
544
 99

71
644
931*
64
82
55
5313
54
67

38
185*
854
7014

574
9714
60
103
82
1013*
11212
35

874
454
4318
89%

Low 11‘011
10612 10973
108 1113,
10612 110
733 15t*

10513 138,3
3218 38
1812 4014
22 51

103 107
96 1045
861* 90
8014 85

5412 71
54 69
30 561/4
60 774
934 1734
812 16
934 1St*
914 101-1
734 16
74 15

54 85
43 6612
351/4 644
27 5412
7814 101
79 101
10113 10412
____ _
11 18-14

10412 1093,
101 10434
9934 1033*
113 11878

7412 9078
10034 10934
108 1123,
34 53
29 5412
324 56
28 5512
1091/4 115
11 18
1312 17
10 20
107 20
2 47
414 94
334 8
44 117
3'1! 10
812 18

214 54
24 414
80 103
1021/4 10514
1024 10914
764 88
58 76
30 5034
10334 113
2578 394
4518 824
91134 10a12
1005* 103%
1025* 1043*
112 11612

106 110
82 103
6012 831/4
7312 8712
5613 775*
651s 78
ise 773
9912 10812
10613 1077
10012 10012
89 981/4
97 97

77 10318
28 6212
335513 gl

13 86
89 9212
6912 88
95 103
29 67
10512 111
8 1638

_ _
-ii- 2-2-
39 8934

 _
10112 105-

5414 7334
113 1213
9113 1031
90 104 -
10812 112
10912 11614
10111 108
7618 964

1025, 10434
83 100
113 120
79 9414
7912 9334
7912 93's
891* 105

5012 5911
185* 2612

10014 103
884 951 

s
7.2 8533
974 981/4
81 9411
103 103
9614 10212
11214 11812
11212 118%
70 94
100 104%
75 96
7131 9012
87 964

Union Elea Lt & Pr (Mo) be 1957
tin EL & P (111) let g 519e A  1959
2•117nion Eley By (Chic) fie 1946
Union Oil of Calif Os series A 1942

12-year 4s cony deb 1947
Unlon Pac RR let & Id gr 48  1947

let Lien & ref 4s June 2008
Gold 414e 1967
let lien & ref be June 2008
Gold tlet 1968

United Biscuit of Am deb 5s  1950
Untted Drug Co (Del) Se 1953
U N J RR & Can gen 46 1944
12•United Rye St L let g 4s 1934
US Rubber 1st & ref ba set. A  1947
United 8 0 Co 16-year Os 1937

•Un Steel Works Corp 634s A- _1951
•Sec. s f 63.4* series C 1951
*Sink fund deb 639e ser A 1947

Un Steel Work, (Burbach)7s ___..195l
(*Universal Pipe & Bad deb 8s _1936
•Unterelbe Power & Light Os_ __A953
Utah Lt & Teat let & ref Ss 1994
Utah Power & Light let ba 1949
!nil Power & Light 15398 1947

Debenture 6s 1950
Vanadium Corp of Am cony be  1941
Vandalla cone g es eeriee A 1956
Cons a f 4s series B 1957

*Were Cruz & P1,9 gu 6393 1934
%July coupon off 

•Vertientes Sugar 79 We 1942
Va Elea & Power be series B 1954

1st & ref 61 5s ser A 1956
Va Iron Coal & Coke let g be  1949
VirginIa Midland gen 5  1936
Va & Southweet let gu be 2003.7

let cons be 1958
Virginia By let 58 series A 1962

let mtge 4396 series B 1962

:Wabash BB let gold S, 1939
•2d gold be 1939
let lien g term le 1964
Del & Chic Ext let be 1941
Dee Moines Div let g 4e 1930
Omaha Div let g 334e 1947
Toledo & Chic Div g 4s 199

(*Wabash By ref & gen 534, A  197:
*certificates of deposit-

•Ret & gen 5/1 series B . __ ___  197)
*Certificates of deposit-

*Ref & gen 439s series C 1971
"Certificates of deposit 

*Re( & gen 5e series D 198'
*Certificate] of 

deposit-Ii•Welwortb deb 639e with warr_193;
.839s deposit receipts 
*Without warrants 

•Ist ,inking fund 6e ger A 1941
*Deposit receipts 

Warner Bros Pict deb 135 1938
2•Warner-Quinlan Co deb 83 1931
*Warren Bros Co deb 65  1941

*Deposit receipts 
Warren RR let ref gu g 3 lis__ _Mu
Washington Cent 1s1 gold 45 __1948
Wash Term let gu 334, 1946

let 40-year guar 4e 1945
Wash Water Power s f 55 1939.7
Westchester Ltg 58 etPtl gel  1950
West Penn Power ser A 55 1946

let 5s aeries F  1963
Jet sec 6s series 0 1956
15t mtge ts ear H 1961

Western Maryland lat 4s 1952
1st & ref 6345 series A 1977

West NT A Pa 1,1 g 65 1937
Gen gold 45 1943

2•Weetern Pac let 156 ser A 1946
4,58 Assented 1948

Western Union coil trust be 1938
Funding & real cot g 43411 1950
15-year 639e 1936
26-year gold ba 1961
30-year be 1960

•Weatphalle Un El Power 8s 1953
West Shore 1st 4s guar 2361

Registered 2381

Wheeling & L E By 48 ser D 1966
RR let consol 4s 1949

Wheeling Steel Corp 1st 539s  1948
let & ref 4396 serlea B 1953

White Sew Mach Os with wart  1936
Without warrants 

Parties f deb Be 1940
/*Wickwire Spencer St11 1st 711  1935

•Ctf dep Chase Nat Bank 
*CUR for col & ref cony 7s A ___1935

Wilk & East let gu g 5s 1942

Will & SF 1st gold bs 1938
Wilson & Co 1st NI 4s seriesA 1955
Winston-Salem 13 B let 4s 1980
t•Wle Cent 50-yr let gen 431 1949

*Certificates of deposit_
•Sup & Dul dly & term let 46_1936

*Certificates of deposit 
2•Wor & Conn East 1st 439s____1943
Youngstown Sheet & Tube be __1978

let mtge a f baser B  1970

A 0
1 .1
A 0
F A
61 N
.1 J
M 8
1 1
M 8
J D
A 0
M 8
M 8
.1 J
1 2
M N

1 D
J D
J .1
A 0
J D
A 0
A 0
F A
1 D
F A
A 0
F A
MN
2 J

.1 D
J D
A 0
M 8
M N

.1
A 0
M N
NI N

M N
F A
J J
.1 1
1 3
A 0
11 8
YI 8

F--A

k- 0

A 0

A 0

A 0
A 0

6( S
111 5
M 8

F A
Q M
F A
F A

.1
J D
M 8
111 S
1 D
1 2

A 0
.1 .1
1 .7
A 0
M 8

J .7
M N
F A
2 D
M 8
J 2
1 ./
J .1

M S
M 5
J J
A 0
1 2
j j
M N

.1 J
MN
.1 D

J D
J J
2 1
2 1

i-bill
_
1 .1
J ./
A 0

Lola Flio>
10534 10614

110512 106
*1812 2014
11814 11912
11412 116
111 11134
10512 106
105 10518
11538 1153
10212 103
10634 107
9412 9514
11018 11018
28 28
1004 101

.10038 ____

33 33
33 3318
33 33

*___ 126
23 2813
3214 3212
9558 9612
9714 98
5812 8134
5612 61
853* 86%

*10718 --------99
*10718 ____
------------114

512 -1-618
____ ____
------------88 

 *61 70
10018 101

*1001
2- _- 

.
7714 82
11138 11134
10312 10312

98 9812
8214 84
*6534 _ _
9912 -0 12
6712 6712
.58 58
85 8812
28 3034
253* 2812
28 3014
-- ----
26 291/4
26 26
27 3014
---- ----
90 0212
90 937

11841
2-- 

__
90 9212
90 9212

85 88
25 2734
39 4013
385s 40

•_..,_ 79
*92,8 95
1055* 1055*
*107_
11138 11-138
12134 122
107 107
120 1204
108 10812
*107 110

95 9534
10134 105
10412 el0412
10612 107
3414 3613
3338 3538
10612 1061/4
10012 102
10314 10314
10234 104
10214 1038
3212 33
80 83
7638 78

10314 10314
107 107
1034 1035*
1024 103
*9818 101
*97 9934
87 88

1634 18
1678 IV
4714 4714

107 107
9918 9938

•10114 108
1315 153
12 131z
8 lO'2
*712 95*
------------86
10112 10213
10112 10214

Lon
9418
994
1014
105
10912
94
804
81
99
7818
1055*
53
974
1514
56
851*

26
27
23
981/4
13
32
5012
551/4
203*
18
59

85

3
1014
 

50
91
75%
55
89
8414

5783
48
60
70
65
38
56
124
11
12
1012
1134
11
1134
1012
1212
4812
1213
181/4
694

24
21
30
3518
76
79
80
94
9818
1034
1004
10178
101
90,4

614
66
100
78
23

-8513
8713
92
710e
72
27
65
____

t'103
83
70
80
434
45
4212

414
314
33

86
98
83
73*
718
412
4

 
8314
6314

Low NCO
10412 1091e
101 14 10612
13 2512
1164 121
10912 116
1077, 11311
10334 1083*
103 108
113 120
9912 104%
1055* 1084
87 957
1073* 11912
2534 35
9013 101
98 10114

324 43
33 4211
3218 41
120 14134
16 3114
32 4138
85 9812
6978 98
2414 864
2014 63
fie 91,4
10634 107,4
10214 107
2 413
4 4
334 164

1047  10084
104 1074
661* 70
90 10278
94 10112
633* 84
11018 113
10314 108

8913 9858
5778 84
5312 65
984 102
53 717e
4513 624
77 8612
1214 3014
13 2812
12 3014
1012 25
1114 2934
13% 26
1114 3013
104 2212
33 9213
4812 94
36 8168
361* 9512
591/4 95

4813 8912
21 40
31 53
3518 40
80 80
91 94
10338 10812
I 083* I 087/
105 112
11514 1228
106 11111
11414 122
10514 1111*
10511 11014

874 98
96 1051/4
104 107
102 1083*
25 37
25 3634
10112 10634
82 102,4
100 1035*
824 10414
80 103%
31 4312
744 88,4
701/4 82%

103 1043
10214 109
10014 105
90 103
85 9611
68 99
64 89

818 19
7 1878
38 50

10212 107
98 9931
1045* 1084
71  15%
74 1312
44 1013
4 734

-...-r --39,2 1-624
8912 1024

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. * Accrued interest payable at exchange rate of 54.8665.

2 Companies reported as being In bankruptcy, receivership, or reorganized under

Section 7701 the Bankruptcy Act, or securities assumed by such companies.

• Friday's bid and asked price. • Bonds selling flat.

e Cash sales in which no account is taken in computing the range, are shown below

West N Y & Penn 5s. 1937. Dec. 2 at 106.

z Deferred delivery sales in which no account is taken In Computing the range, are

given below:

Argentine 6s, Feb. 1901, Dec. 4 at 973-4.
Austrian 7s, 1957. Dec. Sat 9134.

Budapest 6.9. 1962, Dec. 3 at 3419.

Cuba Rep. 539s, 1053. Dec. Oat 99.
Italian Pub Utll 7s, Nov. 30 at 433.4.

Louie. & Nash. Mobile & Mont. 4343, Dec. 4 at 110.
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3664 New York Curb Exchange-Weekly and Yearly Record Dec. 7 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. 30 1935) and ending the present Friday (Dec. 6 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 lo
Nov.30
1935

Range Since
Jan. 1 1935

Par
Acme Wire v t c corn ___ _20
Adam. MIllie 7; 1s5 p1100
ter° Supply Mfg cl A
Clan B •

Agfa ArisCo Corp corn_
Ainsworth Mfg Corp____10
Air Investors corn •
Cony pref •
Warrants 
labamaCH Southern __ _50

Ala Power $7 pref •
$6 prefer•ed   •

Algoma Consol Corp com- •
7% preferred_  •

Low High
423.1 45%
112% 112%
10 10
234 3%

Shares
300
10

100
24,000

47% 49
I% 2
22% 2234

400
1,200
100

38 41%
7634 77%
6734 6814

34 14

350
60
40
420

Allied Internet' Invest_ __•
Alliance Investment com_•
mad mills 

Inc-
•

Allied Products cl Acom 25
Ammonia Co common_ •
6% preference 100

tluminum Goode Mfg--•
Aluminum Ind corn 
Aluminum Ltd corn •
6% preferred 1(10
C warrants 
D warrants 

A merlcan Beverage com 1
American Book Co. _ _ _100
Amer Capital-
Class A corn 10c
Comnpro clue B 10c
$3 preferred •
$5.50 prior pref •

AM Cltles Pow & Li-
ClassA 25
Claw B 

Amer Cynamid class A_ _10
Class B n-v   10

Amer Dist Tel NJ oom__•
7% Cony preferred_ .1013

Amer Equities Co corn_ ..I
Amer Fork & line Co corn •
*seer & Foreign Pow wan
Amer Gas & Else oom__. •
 el •

American General Corp 10c
12 preferred 1

Amer tiara Rubber com.50
Amer Laundry Mach___241
Amer L & Tr oom 2t
6% preferred .26

Amer Mfg Co eom 100
Amer Maracaibo Co 
Amer Meter Co •
Amer Pneumatic Service_
Amer Potash & Chemical_ 
km Superpower Corp com •
lit preferred •
Preferred •

Amer Thread Co pref..
Amsterdam Trading
American shares  •

Anchor Post Fence •
Anglo-Iranian 011 Co Ltd-
Am dep nets ord reg. Cl_ 

ringoetura %V upper man_ _1
Apex Elec mu co corn _ •
Appalachian El Pow preL•
r csurue Radio Tube_ -  I

Arkansas Nat Gas own__
Common class A •
Preferred 10

Arkansas P & L $7 pref__'
Art Metal Works corn _ _5
Associated Elea Industries
Amer deposit rets___ _El

Assoc) Gas & Elea-
Common 1
Class A 
$5 preferred •
Option warrants 

Assoc Laundries of Amer.•
Associates Investment Co •
A asociated Rayon corn___•
Assoc Teiep $1.50 pref... •
Atlantic Coast Fleheries...
Atlantis Coast Line Co....50
Atlas Corp common •
$3 preference; A •
Warrant.  

A thug Plywood Corp •
Automatic-Voting Mach..•
Axton-Fisher Tobacco-
Class A common 10

Babcock & Wilcox Co_ _ _
Baldwin Locomotive warr_
traumann(14 &Co7 % pfd100
Balance Aircraft • I e___1
BellTel of Canada 100
Benson & Hedges coni____•
Cony prof 

Bictforde Inn corn__  ••
$2 50 cony pref •

Blauners Inc •
Buse (E W) & Co corn_ __.•
Blue Ridge Corp eons__ _1
23 Opt cone Net •

Blumenthal (S) & Co •
Bohack (H C) Co corn__ •
7% 1st prat 190

Botany Consol Mills com_•
Bourlois Inc •
Borne Scrymser Co__-_ 25
Bower Roller Bearing_ -
Bowman Biltmore Hotels

lot pref 100
BraillUanTr Lt &
Bridgeport Machine •
Brill Oa p class B •
Class A   •
7% preferred 100

Brillo Mrs Co corn •
Class A •.

Brit Amer 011 00110 
Registered •

British Amer Tobacco-
Am nap roil ord bearerEl
Am den refs orr7 rea Cl

For footnotes see page 3669

94 34
2 2
2134 23%
21 22%
85% 91
110 11014
16 16

200
200

11,700
600

3,550
550
300

5394 55 500

4% 4%
75 75

3% 334
56 %

26% 26%
87 87

44 45%
5% 531

700
20

600
1,600
100
100

575
9,000

28% 30
109 109

20,300
75

3% 3%
1754 18
314 4

3614 3891
108 110%

32%
24%
2054
14%
24%
15

9164
2

32%
2454
20%
15
24%
15%

56
1954
214

600
375

2,000
10,500

675
1.900
200
50
400

4,900
100
125

2,300
2,500
800

2% 234
68 74
32 3634

31.500
900

4,600

1 134 2,300

454 4% 400

104 104%
''is

2% 3%
214 3%
655 734

150
2,000
7,200

48,500
11,500

1054 1134

1034 11

6
1,2

1%
134
6
1.

% 34
29 32%
I% 1%

11%
35%
12%
53
334
715
13%

2,000

3,500

400
6.600
100

1,900
700

1,800
200

13
35%
1334
5354

8
1434

53 55
69 7054
1% 1%
50 51
234 234

140 141

6,800
10

18,100
600

2,600
1,000
1,700

150
500

2,600
80

2,200
75

9% 1114
1334 14%

500
300

14% 15%
3% 354
44% 45%
1634 18
8 8

2.500
2,500
1,700
1,700

50

16 516
5 5%
10% 11
3154 33%

9% 10%
1034 13%

200
500
250

4,300

2,300
12,600

2% 2% 200

6% 7%
2454 24%
16 1654

1,000
250
300

Low
6%
66 ii
5
34

5

9
34

30
28
25

ri tie

21

'16
316
541

9 3%
82
54
8

12 6
17
37
2%
6
1

41

1
34
9%
46

23%
34

1234

73%
Os

15%
1 s•

1631
Or
754

4
10%
7%
16
334
Si

534
4 xi

11
Si

44
7%
3

11%
36

• 254
18 336
5734

34
3.6
34

154
25%
131

4

13
2
18

85
134
2%
1%

43%
1854

11
14

104h
134
1%

23
12
1 Si
1
28%
5

40
34

a
6

16 6%

134
73.
56
34
54

23
63-1
22%
124
1434

24%
244

29

Low
854 Jan

103 Feb
5 July
54 June

354 Jan
1814 Feb

94 Mar
12% Mar

'Is Feb
30 Apr
41% Jan
37 Jan

34 Feb
Its Aug

31 May
nis Feb

12% Jan
21 Nov
32 Mar
69% Mar
9% Feb
734 Mar
17 Mar
50% Apr
214 Jan
5 Apr
134 Feb

57 Jan

134
31

1634
76

Apr
Jan
May
July

29 Mar
% Mar

2034 Apr
15 Mar
76 Jan
111 Apr
134 Feb
1534 Sept
1% Mar
18% Feb
804 Feb
731 Nov
32% Dec
434 Apr
12% Mar
73' Mar
174 Feb
3% Apr
Si Mar
8 Mar
1 Jan
12% Apr
54 Mar

44 Feb
734 Mar
4 Jan

114 Jan
% Mar

1434 May
4 May
4% Apr
71 Jan
.14 Mar
% Mar
54 MarFeb

41% Jan
814 Mar

5% Feb

34 Apr
34 Mar
1% Feb

Oct
Aug
Nov

1% Sept
22 Apr
434 June
18 Mar
7% Mar
e7 Apr
134 Mar
334 Mar
5 Jan

41 Oct
28 Mar
h Feb

15 May
134 Apr

123 May
1% Feb

Mar
84 Feb
33% Apr
16 Nov
334 Mar
1 Mar
35% Mar
254 Jan
5 June
40 Oct
% May
3 June
8 Mar
16 Mar

13.4 Jan
734 Aug
354 Jan
34 Ma

1 Jan
23 Nov
64 Apr
24% No
1434 Ma
16 June

26% Oct
26% Ayr

High
46% Nov
113 Nov
1134 Mar
4 Mar
8 Nov
51 Nov
294 Oct
22% Dec
% Sept

43 Nov
78% July
69% July

34 Feb
14 Mar

11'6 Nov
2% Nov
2334 Dec
23% Nov
95 Nov
114 Nov
1634 Nov
1034 Sept
59% Nov
91 Nov
7 Apr
4 Mar
5% Oct
75 Dec

3% Dec
4 Aug

2654 Nov
8734 Nov

47 Oct
6% Nov
28 Oct
30 Dec
109 Nov
.6 Nov
3% Dee
22% Oct
5% Aug
4234 Nov
11134 Nov
8% Nov
32% Dec
26 Nov
2454 Oct
16% Aug
26 Aug
16 Nov
is,. May
19% Dec
2'a Deo
30 Oct
314 Aug

7834 Aug
3734 Nov
4% Nov

15% May
134 Nov

1554 Aug
634 July
13 Nov
106% Nov

11 Aug
334 Dec
334 Dec
7% Dec
85 Nov
1234 Oct

11 Dec

2 Aug
234 Aug
10% Aug
33g Aug
34 Aug

3634 Oct
2% Jan
26 Oct
13% Nov
35% Dec
14 Nov
54 July
434 Aug
8% Nov
14% Nov

60 Feb
74 Nov
314 Jan
51 Dec
5% June

141 Deo
4 July
11% Dec
14% Dec
3634 Nov
16 Nov
15% Nov
4% Nov
46 May
18 Dec
11 Jan
65 Feb

34 Oct
6% Nov
11% Sept
3554 Oct

3 Jan
loq Nov
13% Dec
134 Nov
3% Nov
26 Nov
754 Dec
28 Aug
16% June
16 June

3134 Jan
29% July

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nor.30
1935

Range Since
Jan. 1 1935

Par Low High
British Celanese Ltd-
Am dep rcts ord reg -10e  

Shares

British Col Power cl A  
Brown Co 6% pref 100 454 5
Brown Perms!. Dietiller1-1 8% 934
Bruce (EL) Co corn • 12% 1254
Bruck Silk Siiiis Ltd •  
Buckeye Pipe Line 50 40 4034
Buff Niag & East Pr prat 219 2336 23%
$5 tat preferred • 10134 102

Bulova Watch $3 pref..• 5051 5255
Bunker Hill& Sullivan_ _10 48 5434
Burco Inc eom • 134 2
33 cony pref • 3234 33
Warrants  316 316

Burma Corp Am dep rcta_ 3 3
Butler Brothers 10 8% 834
Cable Elea Prod • t e • 34 uis
Cables de Wireless Ltd-
Am dep reel A ord one_ El 13-4
Am dep nets B ord she El 34
Amer dep rete pref she El 534

Calamba Sugar Eatate__20 2534
Canadian Infirm Alcohol A• 1034
B non-voting  93.4

Canadian Marconi 1 2
Carib Syndicate 25e 234
Carman & CO-
Convertible aims A_...• 1334
Class B * 214

Carnation Co corn • 1854
Carolina P & L $7 pref...
86 preferred •

Carrier Corporation •
Castle (A M) & Co 10
Catalin Corp of Amer____1
Celanese Corp of America
7% let panic pret___100 112 114
7% Prior preferred __IP° 106 10634

Celluloid Corp corn 15 1154 1234
$7 die preferred • 41 41
le preferred •

Cent Elul a& E•t it . •
Cent Maine Pr 7% peel 100
Cent P & L7% pret..1151 3834 3834
Cent & South West UCLA 1% 154
Ceni8tateaEle000m.I 13,4 134

pref without wary 100 12% 1434
7% preferred 100 25 27
Cony preferred 100 21 21
Cony pref op ger '29...100 13 13

Centrifugal Pipe • 5% 5%
Charts Corporation i 18% 1854
Chesebrough Mfg _ 25 12454 126
Chicago Flexible Shaft Co 5  
Chicago Rivet & Mach • 253..4
ChIlda Co pref 100 3254
Chief Consol Mining 00._1 34
Cities Service eom • 23,4

Preferred • 2534
Preferred B • 274
Preferred BB •  

Cities Sere P & L 117 Pref.*  
$6 
preferred• 

3() 30
City Auto Stamping- •
City & Suburban Homes 10
Claude Neon Lights Ine._1
Cleve Else Illum corn _
Cleveland Tractor crom_...•
Clinchfield Coal cora.- -100
Club Alum Utensil Co _ _ _ •
Cockshutt Plow Co corn..'
Cohn & itoeenberger •
Colon 011 Corp corn •
Colt's Patent Fire Arme.25
Columbia Gas & Eleo-
Cony 5% pref 100

Columbia Oil & Gas vte_ •
Columbia Pictures •
Commonwealth Edlson.100
Commonwealth & Southern

Warrants 
Community P & L $41 pre? it
Community Water Say...0
Como Mines 
Compo Shoe Machinery _ _1
Conn Gas & Coke See $3 pf•
Gmeolldated Aircraft.  _1
Consolidated Automatic

MerchandisIng pret__ •
Consol Copper Minos_ _ _ _6
Coneol GE L&P Ball oom •
Consol Min & Smelt Ltd.25
Consol Retail Stores a
8% preferred w

Consol lloysity Oil  it.
Coot 0 & E 7% prior of 100
Continental 011 of ilex. ..I
Continental eiscuritlea___*
Cooper Bessemer corn _ __•
33 pret A  •

Copper Range Co •
Cord Corp 6
Corroon & Reynolds--
Common 1
$6 preferred A •

Cosden 011 corn 
Preferred 100

Courtaulde Ltd-
Am dep rota cad reel- El

Cramp (Wm) & Sons Ship
& Eng Bldg Corp_  100

Crane Co oorn 25
Preferred 100

CreoleFetroleum 5
Crocker Wheeler Elee •
Croft Brewing Co 1
Crowley MlIner & Co_
Crown Cent Petroleum 1
Crown Cork Internet' A..'
Cuban Tobacco corn vie.'
Cnneo Press corn  •

1%
'is
534
2516
12%

294
3%

1314
2%
1854

150
900
200

200
600
250
800

2,500
500
150
100
100

3,500
1,000

200
3.600
100
300

3,700
500

7,400
25,900

100
300
200

034 10%
45 45
11 11%

6,500
50

7,100

125
700
400
25

1514 1534 200

100
1,600
5,500
600
875
25
100

2,100
100
300

2514
3854

54
254
28%

100
2,650
300

51,300
1,400
100

1154 13
50

6,100

% 3.6
49 50%
13% 14%

2,200
500

1,400

2% 3 6,100

% 1
44% 50%

94 9554

72
54 

73
%

9534 9751

54
14 14

54
1%
1234

Si
134
13

6,000
4,950

825
4,300
100

2,500

15,200
50
200

10,500
500

16% 16% 0,900

5 6
8734 8854
218 218
4% 5

28,600
1,600

30
1,800

2 24
85 87

'16 316

30
4%
4%

414
50%

134

1,000
75
200

3034
.5
5%

434
50%
134
434

14 14

300
500

16,100

600
100

23,200
2,300

100

2194 22%
117 118
2234 23%
83.4 934
"r• Si

Low

2
2134
234
534

9 5
__1754
28
1456

• 66
1654
26

34
20

Its
134
2%
34

6,900
75

21,200
7,900
8,700

14 1%
11% 11%
334 334

33;1
▪ 154

534
434
1%
154

28,400
300
100

• % Preferred 100
Coal Mexican Mlning 50c
Darby Petroleum Isom_ __o
Davenport Hosiery Mills_•
Be Havilland Aircraft Co-
Am Pep Beta ord reg £1

154 154
6% 7

1434 14%

6
134
13h
83
27

it 10
334

81
75
636
1634
40

it
83
11
're

1
2
134

134
334
9

105
• 7

4,300
1,100

100

434
534
St

6%
Si
6
734
634

3

21'1
114
1%

3,4

634
3.4

15

32
Si

1934
• 3036

Si
3
31

a 80
8
46
6

62c
4154
115

34
1234
1
29

34
2
234
12
3

• 2

1
10

3-1
31

Si

32
5%
354
Si

234

154
1511
6934

'16
4
8

4

Low

2 Mar
21% July
2% Sept
534 Oct
121% Dec
1734 Oct
30% Jan
14% Jan
69% Jan
2434 Mar
30 Mar

54 Feb
20 Feb

11 Jan
1% Mar
554 Aug
14 Aug

54 Mar
It, May
3% Mar
20 Feb
711 Oct
6% Jan
154 Mar
1% Mar

634 Jan
2 Nov
17 Jan
5434 Jan
57 Feb
84 Oot
41% Aug
04 Apr

90 May
97% Mar
7 Oct
24% Oct
6914 May
8% Mar
63 Oct
2011 Jan

514 Mar
54 Mar
1 Mar
2 Mar
134 Mar
54 Mar

434 June
1234 Mar
115 Mar
35% Nov
12% Jan
16 Apr

14 Jan
% Mar
614 Mar
54 Mar
8 Mar
7% Mar
6% Mar
3% Jan
3% Nov
at4 Mar

234 Jan
54 Jan
1% May
% Aug
634 Oct
5% Mar
14 June

25 Jan

32 Mar
h Mar

38 Jan
4731 Jan

Si Jan
63.4 Jau
h May
1 Sept
034 Oct
48 July
7 June

52%
134%
2
3431

38
14
2
354
1614
34
214

Jan
Jan
Jan
Feb
June
Jan
Feb
Mar
Mar
Apr
Apr
Jan
Feb
Mar

1% Ma
22 Ma

Si June
31 Nov

11% Ma

34 Ma
7 Ma
87 Feb
10 Ma
4 Ma
34 Oct
2% Fe
31 Feb

754 Mar
154 July

30 Feb
87 Feb
13-4 Aug
4 Oct
8 June

13 Jan

Ifigk

4 June
2834 Nov
9 Aug
9% Jan
1291 Dec
18 Oct
11234 Nov
2414 Nov
10411 Nov
5234 Dec
54% Dec
2% Nov
36 Nov

31 Aug
3% Nov
8Si Nov
1 Jan

154 June
34 Nov
5% Nov
2734 Nov
1334 Nov
1134 Nov
234 Nov
434, May

1334 Dec
234 Dec
1934 July
93 Nov
86 Nov
19% Feb
45 Nov
1234 Nov

114 Dec
11134 Oct
15 Jan
4834 Nov
0234 Nov
17 Aug
73 Nov
43% Aug
234 Nov
2 Aug
2034 Nov
34% Nov
2454 Nov
19 Nov
6% Oct
19% Nov

157 Feb
3534 Nov
27% Nov
38% Deo
1% All'
334 Nov

3134 Nov
334 Aug
30 Nov
4254 Aug
42 Nov
13 Dec
4 Apr
54 May

49 Dec
1854 Apr
2 June
334 Sept
834 Aug
7 Mar
2% Sept

5034 Dec

100 Nov
114 Sept

73 Nov
9854 Nov

36 Aug
2014 Aug
1 June
251 Apr
184 Mar
47 Sept
16% Deo

34 Jan
6 Dec
90 Nov
218 Dec
5% Nov
92 Nov
3 Nov
8911 Nov

34 May
4% Aug
81 Oct
35 Nov
5 Oct
534 Dec

5 Nov
52 Nov
154 Dec
434 Dec

1434 July

34 Aug
23 Nov
118 Dec
2354 Nov
10 July
1 Oct
9 Nov
194 Dec

12 Nov
5 Aug
39 Oct
107 Nov
251 Jan
7 Dec
16 Jan

1594 Apr

vls
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STOCKS
(Continued)

Week's Range
of Plices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Par
Detroit Gray Iron Fdy___5
Derby Oil & Bet Corp corn•
Pr.ferred 

Diamond Shoe Corp

Low High
8 8%
1% 1%

Shares
300
500

pictograph Producta____2 755 851
Distilled Liquors Corp__ B 11 1155
Distillers Co Ltd-
Amer deposit rots _.-./1 2351 24

Distiller, Coro SeagraM13-• 35 3635
Doetiler Die Casting- -• 244 254
Dominion Steel & COal B25
Dominion Tar .• Chemical*
Dominion Textile Ltd corn•
Douglas (W 1.) Shoe Co-
7% preferred 100

Dow Chewiest • 99 101
Draper Corp • 64 64
Driver Harris Co 10 29 29
7% preferred 100

Dabbler Condenser Corp_l
Duke Power Co_. ------10 66 67
Durham Ho•lery class B •
Durham Duplex Razor-
54 prior prof w w •

Duval I emus Sulphur •
Eagle Fisher Lead Co--20
Fast ()as & Fuel Ammo-
Common • 354 34
454% prior preferre6_100 60 6055
6% preferred 100 4255 434

Eastern Malleable Iron_ _5  
east States Pow corn B. • 155 151
88 preferred series B__.• 1651 1874
$7 preferred series A_._• 17 17

Easy Washing Mach "B"..• 634 74
Economy Grocery Stores.. 17 1955
Edison Bros Stores corn.._• 38 3954
Eisler Electric Corp • 155 155
Elm Bond & Share oom 6 1355 154
$5 Preferred • 634 6574

preferred • 72 7455
Eleo Power Assoc corn- _1 74 935

Class A 1 634 8
Flee P & L 2d pref A • 1434 1531
Option warrants  14 155

Electric Shareholding-
Common 1 535 6
V cony pre W W ._ •

Elea Shovel Coal $4 pref '
lectrographle or. corn !

Elgin Nat Watch Co_ __16
Empire District El 6% _100
Empire Gas & Fuel ("Ni-
el% preferred  100 26 2954
834% preferred 100  
7% preferred 100 29 31
8% preferred 100 3355 3334

Empire Power Part Stk_-• 21 21
Emsco Derrick & Equip_ _5  
Equity Corp corn 10c 24 231
Eureka Pipe Line 50
European Electric Corp_
Option warrants 

Evans Wallower Lead___. • 4 34
7% preferred 100  

Ex-oe11-0 Air & Tool 3 1655 184
Fairchild Aviation 1 755 751
Fajardo Sugar Co 100 140 147
Falstaff Brewing 1 431 44
Fanny Farmer candy  11 1255 124
Fansteel Metallurgical • 13 144
E D Corp stamped • 5 5

Fedders Mfg Co oom__  • 2655 264
Fed Compress & Warehse_•  
Ferro Enamel Corp corn _.• 2534 2651
Flat Amer der recta 
Mello Brewery  1
Film Inspection Mach •
Fire Association (Phila.) 10
First National Stores-
7% let preferred____100 114 :115

Fisk Rubber Corp 1 654 755
$6 preferred 100 58 62

Flintokote Co ol A • 3255 x3555
Florida P & L $7 pref • 52 53
Ford Motor Co Mcr-
am dep rota ord reg_gl 734 8%

Ford Motor of Can cl A ' 2554 264
Claim 11 •  

Ford Motor of France-
American dep rots _100 331 34

Froedtert Grain & Malt-
Cony preferred It 1534 1651

General Alloys Co • 2 255
(len Electric Co Ltd-
Am dep rata ord reg_ Ll 1754

Den Fireproofing riorn •
Gen Gas & E3ea-
$6 cony pref 13 •  

Gen Investment oom___1 135 14
$6 cony pref class 36 37
Warrants  731 '33

Gen Outdoor Adv 6%01100 62 62
tlen Pub Sart $6 prof 68% 72
lien Rayon Co A stook.. • 1 134
General Telephone com_20 14% 15%
53 convertible prof • 48 48%

General lire& Rubber_ _25 50 5451
a% preferred A 100 944 9455

Georgia Power $6 pref___• 8634 8634
$5 preferred • 72 72

Gilbert (A 0) corn • 44 44
Preferred •  

Glen Alden Coal • 1734 1834
Globe Underwriters Ina.. .2 1354 1455
0 .ochaux Sugars class A . • 21 21%

Class 13 • 654 7
Goldfield Consol Mines_10 54 616
Cold Seal Electrical 1 716 34

Gorham Inc class A oom_ • 34 455
$3 preferred • 23 234

Gorham Mfg Co-
V t o agreement extended x19% 2034

Grand Rapids Varnish_ _• 94 10
Gray Telco Pay Station.... • 22% 2534
Great All & l'ao Tea-
Non-vot Corn stock • 1294 1304
7% 1st preferred____100 128 130

GI Northern Paper 26 2155 23
Greenfield Tap & - • 951 10
Grocery Storm Prod Vt 34 716

Guardian investors 1 55 55
Gulf (MCorp of Penna_25 6855 71%
Gulf States Util so firer •  
Gypsum Limo Jr Alabast_ •  
Bali Lamp Co • 5% 635
Ilandley Page Ltd-
Am dep rots Pref -2 eh.  

Hartford Electric 1 ight 25  

For footnotes see page 3669.

2,200
2,700

300
5,300
2,700

70 70 50

1,500
10

200

1,800
300

"16 1%

931 10%
731 8%

92 92

1,200
2,200

2,900
300
300

200
1,600
100

3.000
350
500

1.300
89,700

500
3,600
3,800
7.800
425

2,700

600
300

75

37 38

fie 35

250
50
50

7,500
100

400
400

Low
14
51

20
93.4
154

11

St

8,100
700
175

2,500
1,100
500
100
400

500

% 116
51 51

784 8151

1731
84

2%
351

12
3655
12
934

14
33

3-4

751
2
831

215
63
3635
3%

4
55

5
234

6 15%
a
34

335
25
2651

255
234
34

4,500
100
65

20
8,700
375

3,300
550

9,700
5.400

18%
935

100

450
5,000

1,600
300

3,000
200
900
30
240
300

3,800
600

1,775
25
125
25
100

84
51

1
1
6(4
1254

73.4
8
8

s3 834

6,700
3,700
150

1,200
3,000
2,000
800
250

4
Is 2%

1
so

500
600

3,000

300
190
850

2,100
1,500
200

19,300

51

2
54

111.j 255
234
59
231

" 251
151

1,400

1955
27
754
1555

35
al 31

110
455
35%
331
851

455
8%
144

251

14%

931
a

531

3

60
21)

51
1535
484
34%
5134
36
50
1
22
10
5%

• 10
• 351

55
34

155
114

1055
44
8

116
120
1951
355
55
34

48
40
651

is 3

1%
4815

Low
4 May
A Apr

20 Feb
1011 Jan
255 July
11 Aug

21 Mar
13% May
104 Mar
451 Oct
434 Jar
70 Dec

12 Mar 18 Nov
8054 Mar 1054 July
52 Oct 67 Nov
13 Apr 344 Oct
9135 Mar 105 Oct
4 Feb 151 Apr

37 Jan 67 Dec
55 June 51 Feb

12 Aug 15 Oct
651 June 124 Feb
354 Mar 851 Nov

255 Mar 5 Jan
54 Oct 664 July
3655 Oct 5355 Aug
351 Nov 534 Nov
% Jan 13.4 Aug
4 Mar 1834 Aug
5 Apr 1834 Aug
3 Jan 734 Nov
1674 Aug 20 Jan
2434 Jar 3934 Nov

34 Jan I% Oct
335 Mar 2055 Aug
34 Jan 69 Aug
3755 Jan 78 Aug
251 Mar 94 Dec
235 Mar 8 Dee
24 Feb 20 Aug
34 Mar 2% Aug

51 Mar 751 Nov
40 Jan 954 Nov
1 Jan 651 Oct
6 Jan 16 Aug
23 July 3151 Oct
14 Jan 40 Nov

751 Mar 35 May
8 Mar 36 May
8 Mar 37 May
851 Mar 40 May
9 Apr 2255 Nov
12 June 1351 July
155 Jan 255 Sept

aasi May 38 Feb

51 Nov nor June
4 Apr 51 Nov

354 Aug 9 Nov
6 Feb 2051 Oct
74 Nov 955 Sept
71 Jan 15955 Nov
255 Jan 54 July
754 Mar 1334 Nov
14 Mar 154 Nov
5 Nov 5 Nov
194 Oct28 Nov
27 Nov 2855 Nov
104 Feb29 Oct
1855 Sept26 Aug
SSept 55 Jan
54 Oct55 Feb

57 Jan 8131 Dec

112 Jan 117 Aug
44 Oct1131 Jan
4555 Oct88 Jan
114 Mar 3535 Nov
1055 Mar 61 Nov

74 Mar 931 Jan
2334 June 3255 Jan
2535 June 3934 Oct

251 Jan 435 May

1434 Apr 1735 Aug
51 Apr 234 Oct

Mar 1835 Deo
434 June 105-4 Oct

8 Oct 11535 Apr
'is Mar 151 Aug

15 Jan 37 Dec
'111 Jan %. Aug

60 Nov 68 Oct
24 Mar 73 Nov

54 Oct 154 Feb
144 Dec 1534 Nov
48 Dec 4834 Dec
3434 Oct 7154 Jan
89 Apr 99 mar
52 Jan 88 Nov
50 Apr 72 Nov
131 May 43-4 Oct
244 Mar 40 Oct
1355 May 24 Jan
7 Jar 1455 Nov
1654 Ape 28 Ma5
855 Dec 1134 May
54 Jan 51 Apr

Aug 1 Feb
155 May 435 Dec
1151 July 234 Dec

1231 Mar 2135 Nov
54 Mar 1134 Sept
855 Mar 26 Nov

121 Mar 140 Aug
12254 Jan x135 July
20 May 26 Jan
415 Mar 1055 Nov
34 Feb 51 Aug
4 Mar 31 Nov

5051 Mar 7451 May
55 Jan 87 Sept
651 Nov 7 Jan
351 Mat 74 Oct

351 Mar 751 Oct
5055 Jan 71 July

113.4

High
11 Aug
2 May
20 Feb
18 Nov
851 Nov
184 Apr

24 Nov
3755 Nov
2731 Nov
54 Feb
7 Mar
70 Dec

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
193310
Nov.30
1935

Range Since
Jan. 1 1935

Par Low High
Hartman Tobacco Co-- _• 1% 14
Harvard 13rewing Co 1 234 2%
Hazeltine Coro • 1055 11
Hecia Mining Co 25 107-4 1155
Helena Rubenstein • 13-4 235
Hayden Chemical 10 5534 5535
Hires (C El Co cl A • 22 22
Hollinger Consol 0 M 6 1454 1431
Holly sugar Corp porn._ • 100 100

Preferred 100  
Holopnane Co corn •  
Holt (Henry) & 00 (1 A_ •  
Hormel (Geo A) & Co_ • 
Horn &Harclrul • 2931 30
7% preferred 100

Bud Bay Min A Smelt.... -•
Humble 011 & Ref •
Huylers of Delaware Inn-
Common 1 3.5 1
7% pref stamped___100 3555 3755

pref unstamped__100  
Hydro Electric Seourities_• 555 535
Hygratile Food Prod 8 24 251
HYgrade Sylvania Corp....' 3754 39
Illinois P & L $8 prat • 344 354
6% preferred 100 3455 35

Illuminating Shares cl 53 53
Imperial Chem Industries
Amer Clot/051S rota____.£1 9 9

Imperial 011 (Can) ocul7--• 1934 Traii
Registered • 9

Imperial Tob of Canada_5 1334 1335
Imperical Tobacco of Great

Britain and Ireland___11 3655 3734
Indiana Pipe Line . 10 554 555
Ind'polls P & L 64% pf100  
Indian Ter Ilium 011-
Non-voting class A .• 254 275
Class B • 254 2%

Industrial Finance-
V t o common 1 51 14
7% preferred 100 651 631

Insurance Co of N Amer_10 684 7551
International Cigar Mach •  
Internet Holding & Inv_ •  
Internal ydro-Eleo-

Prof $3.50 series 56 955 1034
Internet Mining Corp___1 1235 12%

Warrants  354 4
International Petroleum_ • 3455 3651

Registered  3455 3434
International Produeta___• 351 4
Internal] Safety Razor B..0 1 151
Internat'l Utility-

Class A •  
Clear; B 1 35 35
$7 prior pref •  
Warrant] 

Interstate Equities Corp-
$3 cony pref A 50  

Interstate Has Mills • 3151 3534
Interstate Power $7 ilred_•
Investors Royalty com__25

Shares
1,200
1,400
1,200
4,000
9,000
300
150

6,400
50

275

Iron Cap Copper corn__ _10
Iron Fireman Mfg v t c__10
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & 1.-
555% preferred 100
V" preferred 100
7c/, preferred 100

Jonas & Naumburg -2.150
Jones & Laughlin steel 100
Kansas City Pub Service-
V t c pref A •

Kansas G & E pref_100
Kingsbury 

Breweries.- 
1

Kings County Lighting
pref B 100

Kirby Petroleum 1
Kirkland Lake GM
Klein (Emil) •
Kleinert Rubber 10
Knott Corp corn 1
Kellner Brendan Ltd_ - __El
Koppers Gas & CokeCo-
6% preferred 100

Kress (Sh) & Co pref. _100
Kreuger Brewing 1
Lackawanna RR of NJ 100
Lake Shore Mines Ltd 1
Lakey Foundry & Mach_l
Lane Bryant 7% pref 100
Lefoourt Realty corn 

Preferred 
Lehigh Coal & Nay •
Leonard 011 Develop„.26
Lerner Storm common •
6% pref with warr-_100

Lion 011 Development....
Loblaw Groceteriaa CIA _ •
Lockheed Air Corp 1
Lone Star Gas Corp •
Long Island Ltg-
Common •
7% Preferred 100
Prof class B 100

Loudon Packing new .._ •
Louisiana Land & Explor_l
Lucky Tiger Comb G M 10
Ludlow Mfg A mociates ___•
Lynch Corp corn 5
M angel Stores Corp •

54% pref w w 100
Mapes Consol Mfg •
Marconi Internet Marine-
American de p reoef pta _ 1

Mersey Oil Corp  •

1951 2351
574 60%

19 194

11,400
12,700

600
1,300

100
1,700
275

1,250
100
25

100
11,900

700
1,000

300
900

500
1,300

800
100

2,900

Low
55

251
2%
4
to,

14
18
855

'7 8%
14 34

3
• 16

155(
8334
734

• 22%

1,000
1,800
4,200
12,300

100
1,300
700

1,800

15,100
170

27 2855
1555 16

51 55
34 35

74 74

1,350
300

1,200
200

25

8751 89
155 14
35 36

34 34

40
400
650

100

131 151 200

24 235
716 716

1,200
100

555 64
% 51

9755 974
12 12
IA 15

900
100

725
800

4,300

50 5274
3 3%

3,600
6,300

351 4%
214 2751
6% 7
'is 54

72% 75

655
1855
655
955

1,800
9,400
5,500
7,700
400

754
1854
7
10

451 5
89 92
80 83
7% 734
9 1155

2,100
50

1,800
6,600

2.100
150
625
600

52,500

124 124
38 37
855 954
60 62.51

10
1,100
2,300
120

Marion Steam Shovel___'
Maryland Curran, 1
Masonite Corp corn •
Maas Util Assoc vtc 1
Massey-Harris corn •
Mayflower A asociates •
May Hosiery Mills--
$4 pref w w  •

McColl FrOritenaC Oil Com.

McCord Rad & Mfg B •
McWilliams Dredging-- -•
Mead Corp corn 
Mead Johnson & Co •
Memphis Nat Gm oorn_6
Mercantile Stores corn_ •
7% preferred ioo

Merritt Chapman & Scott •
634% A preferred_ _100

Mesabi Iron Co  •

7 851
24 3%
66 6754
135 155
6 655

.5955 59%

3,000
5,600
1,025
100

8,100
50

8 84
504 5255
10 1055
8834 904
4% 555
24 24
85 85
4 431

5,5

2034
26
254
1%
17
10
10
3414

a
10)4
114
9%

2355
3%
48

134

54

844
1855

354
734
251
154
23

51

151
31

35

154
13
7
1

5i
334
251
55
55

42
60
6054

34
153.1

3.6
8335

75
3-4
34

955
6

12 54
10
455
5951

• 324
51

25
1

1,600
650
400
600

4,100
100
50

1,400

7
555

1034
40

• 3
15

Is 90c
451

2
38
32

• 234
134

70
I 15

1
12

2155

634
4
135
1
83(
1
3
38

Low
31 Apr
2% Oct
7 Jun.-
6 Feb
55 Jan

37 Jan
22 Nov
1155 Oct
30 Jan
100 Feb
2 Jan
554 Feb

16% July
20 Feb
10254 Jan
115i Jan
14 Jan

22
12
1%

• 124
335

'43-4
131
831
60

55
551
Its

55 Ma
2035 AP
26 Aug
255 Ma
155 Oct
28 Jan
134 Jan
14 Jan
344 Jan

8 Oct
154 Ma
15% Ma
12 Apr

3155 Mar
34 Mar
55 Jan

1% Jan
14 Feb

55 July
1 May

52 Mar
29 May

51 Aug

3% Mar
1055 Aug
251 Nov
28 Mar
29% Feb
254 Jan
51 July

134 Jan
.4 Jan

35 Apr
'is Ma

20 Jan
22 Jun
8 Jan
1 Jun

4 Jun
1455 Apr
3% Jan
55 Mar
35 Oct

43 Fe
60 Mar
604 Apr

51 Apr
18 Mar

34 Dec
83% Mar

34 July

75 Star 95 Nov
115 allie 3 May
Si Aug "is Jan

15 Jan 22 May
Aug 1011 Nov

155 Jai 655 Dec
'is Oct 34 Nov

72 Mar 2100 Sept
z1 1 35 Apr12(4 Mar
4(4 Star 154 Nov
7631 Feb 78 May
4555 Oct 68 Mar

51 Mar 34 Dec
67 Jan 80 Jan

151 Oct451 Dec
18 Jan 274 Dec
5 Nov 84 Aug
34 Apr 51 May

40 Jan 7554 Nov
914 Feb 10855 Nov
34 Mar 75.5 Dec
174 Feb 1934 July
551 Novx755 Oct
434 Slur 1035 Nov

2 Mar 6 Aug
48 Jan 9251 Nov
37 Jan 8354 Nov
7 Oct851 Oct
455 Jan 1155 Dec
255 Nov355 Apr
89 Jan 124 Dec
2654 Ma 42 Aug
534 June 1055 No
47 July 6554 Oct
2134 Oct 3355 Jan

8 June 835 Nov
4 Feb 19 Oct
134 Mar 834 Nov
14 Jan 355 Dec
56 Oct 723-5 Nov
1 Feb 2 Aug
355 Mar 751 Nov
al Jan 5955 Dec

4054 Feb 44 Mar
1255 Sept1531 Jan
331 Apr 934 Nov
214 Jan 5335 Nov
34 Feb 113-4 Nov
65 Apr 90.55 Dec
151 Mal 6 Nov
914 July 2731 Nov
70 Jan 95 Oct

51 Jan 554 Nov
8 Mar 4955 Nov
1,, May 55 Nov

High
135 Nov

351 May
13 Nov
1231 Apr
255 Dec
58 Nov
2534 July
204 Jan
100 Dec
108 Sept
6 Aug
7% Aug
18 Aug
31% Sept

10851 Nov
23% Dec
04 May

155 Oct
42 Nov
26 Aug
535 Nov
355 Oct
40 Nov
41;5 Nov
40 Nov
5335 Nov

955 Jan
224 May
224 May
1455 July

374 Dec
634 Nov
884 Nov

431 Apr
44 Apr

14 Feb
8 Aug
7531 Dec
3451 Nov
154 Nov

134 Aug
1555 Jan
65( Jan
3951 May
37% Nov
44 Aug
14 Aug

451 Aug
35 Aug

35 Apr
34 Aug

2555 Aug
354 Nov
27 Apr
234 Slay

55 Nov
28 Nov
17 Nov
14 Aug
31 Aug

7431 Nov
80 Nov
9255 Nov

1 5i Oct
3651 Nov

35 Dec
110 Nov
254 Jan
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
IVeek

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Par Low High
Metropolitan Edison-
36 preferred •  

Mexico-Ohio 011 •  
Michigan Gas & 011 • 2
Michigan Sugar Co • X
Preferred 10 5

Middle States Petrol-
CIDI38 A v $ e • 331
Clue B v t e • is,.

Middle West 1311 corn • xis
$6 cony pref ser A w w • 251

Certificates of dep • 234
Midland Royalty Corp-
$2 cony pref • 9 9

Midland Steel Prod • 1755 1851
Midvale Co • 44 4651
Mining Corp of Canada_ _ 11 134 151
NlInnesota Stining & Mfg • 2134 23
Minnesota P & L 7% pt 100  
Miss River Fuel rights_
MIAs River Pow 6% pfd 100  
Mock Judson Voehringer_• x16 55 x16%
Mob & Bud Pow 1st pref. • 7.5 7714
2d preferred 

Molybdenum Corp 1 log 1134
Montgomery Ward A _  • 140 143
Montreal Lt Ht & Pow • 32 3234
Moody's Invest Service_ •  
Moore Corp Ltd corn_•  
Preferred A 100  

Mtge Bk of Columbia-
American Shares  331 331

Mountain & Gulf 011 1 51 /4
Mountain Producers_ _ _ _10 5 535
Mountain Sts Pow corn_ •
Mountain Sts Tel& Tel 100
Murphy (0 C1 Co  • 132 14534
8% preferred 100 

Nachman-SprInfilled Corn"  
National Baking Co corn _I 134 2
Nati Belies Bess com____1 151 2
Nat Bond & Share Corp-.• 4234 4354
National Container Corp-
Common • 2534 2534
$2 cony pref •

National Fuel Gas 
•  

1834 1931
National Investors oom 1 135 23.4
$5.50 preferred 1 85 85
Warrants  131, 1

Nat Leather corn • 134 155
National P & I. $6 pref_  • 79 80
Nat Rubber Mach • 531 634
Nat Service common 1 34 916
Cony part preferred_._ • nis n16

National Qteer car 1 (ii •  
National Sugar Refin1ng...• 25 z2634
Nat lea Co 556 % Pt _ ._ 10  
National Transit ____12.50 934 934
Nat Union Radio Corp _ _1 nis %
Nebraska Pow 7% pref. 100  
Nebl Corp oom • 415 434

1St pref  • 
Neisner Bros 7% pref_10ti  
Nation (Herman) Corp___5 651 734
Neptune Meter class A _-_•
Nestle-Le Slur Co cl A_ •
Net Calif Liee corn_ _100
7% preferred 100

New Bradford 011 b 234 334
New Eng Tel & TeL-100
New Jersey Zinc 26 73 74
New Mex & Anis Land___i 134 214
New Haven Clock Co_ _ __• 934 10
Newrnont Mining Corp_10 66 7651
New Process com • 25 26
N Y Auction Co com • 
N Y Merchandise •  
N Y & Honauras Rosario16 38 4111
N Y Pr & L$ 7% Pref.--100 10234 10455
26 preferred • 9434 9434

N V Shipbuilding Corp-
Founders shares 1 834 935

N Y Steam Corp com• 1634 17
N Y Telep 634% pref-l00 11954 11934
N Y Transit 5 434 454
NY Wat Serv 6% vici__100
Niagara Bud Pow-
Common 15
Class A opt wart 
Claes B opt warrants....

Niagara Share-
('lass B common a
Class A preferred..,.. .100

Niles-Bement-Pond • 2934
Nipissing Mines 5 231
Noma Electric 1 4
Nor Amer Lt & Pr-
Common 1 334
ad preferred • 35

North American Match..• 5451
No Amer Utility Securities* 231
Nor Cent Texas 011 Co 5 351
Not European 011 cons I 916
Nor Ind Pub Set 6% pfd100 75
7% preferred 100

Northern N Y Utilities
7% 1st preferred_ _ _100

Northern Pipe Line 10
Nor Ste Pow corn class A100
Northwest EngineerIng__•
Novadel-Agene Corp- •
Ohio Brass Co Cl B cons...
Ohio Edison $6 pref •
Ohio 011 6% pref 100
Ohio Power 6% pref 100
01110 1' S 7% lot pref 100
011itocks Ltd corn a
Outboard Motors B corn •

Class A cony pref •
Overseas Securities 
Pacific Eastern Corp I
Pacific 0 tt E0% 1st Of -25
54% 1st pref 25

Paelfle Ltg 55 Die 
Pacific P & L 7% pref - -100
Paelf.c Pub sery non-yoL3

let preferred ••
Pacific Tin epee elk 
Pan Amer AlrIVILY0- - - -10
Pantepec 011 of Venn_  1 3
Paramount Motor 1 6
Parke, Davis & Co • 44
Parker Pen Co 10
Parker Rust-Proof corn..
Patchogue Plymouth CP-•
Fender I) Grocery A •

Class 13 •
Peninsular TeleD corn- •

Preferred 150

For footnotes see page 3669.

Shares

23-1
'916
5%

3%
1916
14
2%
234

2,700
700

1,300

5,600
1,000

16,700
400
100

500
400
125
100
700

200
325

2,900
360
400

100
1,300
2,100

13931 14031

11 12%

60
2,400

300
6,600
700

25

10,200
1.900

20
1.200
700
400

10,000
1,400
100

1,600

200
400

100

1.400
1,100

1,800

750
4,500
aon

8,700
900

1,100
30
10

700
600
275
200

8% 931
31 sts

751 8

12,600
3.100
1,500

31
2%
434

314
37%
57
3%
3%
Si

75%

1,200
4,500
1.100

3,500
2,400
123

1.000
100

10,900
GO

102 102

1931 23%
1656 17
3751 39%
28;6 28%

102% 10356
110 11051

Low

46%
34

134
16 M

251

'34

4
451
184
111.

If 76,,
88%

'16
65
634
3051
9

9 24
• 56
26%
164
12
90

151
34

331
51

100
31%
105
• 4%

1%
2851

10
29
1151

34
35

32
2

34

116
3.1

11%
21

651
534
9651

31
31
2054
2
351

13 1
516
35
156

6 75
47%

134
34
10%

34
15
1734
59
5351

435
12
118
3
20

234

34

234
7 34

751
• 1%

' 34
3
18

51
154
'is

21
2051

25 4554
4%

6,200 6%
200 3

3,100 1 1454
25 17 10
  454
400 8134
120 go

1256 12%
1% 154
11% 1155
5% 556
416 5
28% 2951
26% 26%
105% 105%

19%
42
4151

500
400
400
500

3,500
1,600
100
200

19%
4355
42
4%
6
45%

200
350

1,300
79,200

106
1,706

72 79% 6,850

395$ 395$
5% 5%

50
100

71
6%
34▪ 34

97 1
18%

u 1654
035034
-70
1 34
7 114
10
31%

3%
19%

▪ 4
15 39

45$
244
551
5
8634

Low

80 "Jan
55 Jan
1% Oct
51 Mar
3 Feb

% Mar
51 Mar
'is Jan
51 Apr
'is Apr

7% Nov
5 Mar
35 Jan
not Mar

12 Jan
88% Nov

'is July
82 Feb
10% Mar
30% Mar
9 Mar
7% Jan

127 Jau
2651 May
23 Jan
1834 Feb

125 Jar

am, Dec
% Feb
434 Jan
31 Jan

10551 Mar
72 Jan
112 Apr
6 Mar
34 Sept
1% May
2951 Feb

18%
30
1151

55
3'

4634
451
'is
31

15
21
9
634
51

113
2%
50
90
4%
631
2%
554
35
2

102
49
1
351
34%
12
1%
2551
33
61%
53%

4%
12
11335
3
4651

231
34

254
82
851
2

Si
4.54,
24%

34

'Is
32
3851

'534
531
63.1
534
185$
11)
70
89
85%
9031
9%
Si

334
134

20%
1851
71
70
1
734
25
36
1%
351

3254
17
39
12%
34
5%
5%
7914

June
July
Ma
Mar
Ma
Feb
Ma
Feb
Oct
No
Apr
May
Oct
Apr
Feb
May
Nov
Ma
July
Feb
Apr
May
July
June
Ma
Feb
June
AD
May
May
Ma
Jan
Feb
Jan
Feb
Jan
Jan

Ma
May
May
Apt
Feb

Mar
Jan
Mar

Mar
Oct
Mar
July
Jan

Mar
Mar
Jan
Jan
Jan
Jan
Feb
Mar

Jan
Jan
Mar
Jan
May
Jan
Feb
Jan
Jan
A pr
Feb
Mar
Oct
Apr
Mar
Jan
Jan
Feb
Oct

Slay
Feb
Jan
June
Mar
Slav
Jan
June
Sep
Oct
Feb
Dec
Ma
Apr

High
98 May
2% Nov
3% May
1% June
8 June

334
Isle

351
3%

10
20%
48
1%

23
8855

108 
%

lag
83
41%
14%
14454
3554
x40
2251
137

Dec
Nov
Aug
Oct
Nov

Jan
Sept
Nov
Apr
Dec
Nov
Feb
Nov
Nov
Nov
Nov
July
May
Nov
Oct
July
June

451 Apr
7,6 Nov
55s May
1 July

14051 Nov
14551 Dec
116 Apr
14% Nov
2 Dec
251 Jan

4455 Nov

26 Nov
35 Mar
20 Nov
255 Nov
86 Nov
1 Nov
151 Jan
84% Aug
epi Mar
34 Jan
51 Jan

1654 Aug
35 Feb
9% May
10% July
154 Oct

113% Nov
6 May
5154 Aug
113% Nov
8 Jan
13 Oct
534 Jan
7% Nov
00 Oct
35$ Aug

111 Oct
76 Nov
255 Dec
11 Oct
76% Dec
26 Dec
351 Aug

3551 Nov
694 Apr
10456 Dec
9414 Dec

1354 Jan
22 Aug
121 Mar
451 Sept
774 Aug

104
716
2

Nov
Nov
Nov

934 Nov
82 Oct
3455 Nov
3 Apr
555 Oct

444
4135
67
4%
4
716

77,51
83

103
8
27%
20
40
33
10331
108
111%
104%
12%
251
12%
6
531
29%
2751
10651
76
45.4
2056
4551
4431
451
6
47%
2756
80
1254
4051
7
13
10715

Aug
Nov
Dec
Aug
Nov
Nov
Nov
Nov

Oct
Nov
Nov
Nov
Nov
Sept
Nov
Aug
Oct
Nov
Nov
Nov
Nov
Nov
Nov
Nov
Oct
Nov
Nov
Nov
Nov
Nov
Feb
Dec
Dec
July
Nov
Nov
Oct
Nov
Feb
Nov
Nov

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
1Week

July 1
1933 to
Vor.30
1935

Range Since
Jan. 1 1935

Par
Pa Cent I.t & Pow $2.80 pf•
$5 preferred •

Penn Men Fuel Co 1
Pennroad Corp v t e 
Pa Gas & Flee class A ___ _•
Pa Pr & Lt $7 pref 
$6 preferred •

Penn Salt Mfg Co 50
Pa Water & Power Co_ •
Pepperell Mfg Co 100
Perfect Circle Co •
Philadelphia Co Corn •
Philo Elec Co $5 pref •
Phoenix Securities-
Common 1
$3 cony pref set A___10

Pie Bakeries Inc corn •
Pierce Governor com •
Pines Winterfront Co_ _5
Pioneer Gold Mines Ltd_ _1
Pitney-Bowes Postage
Meter •

Pitts Bessemer & Le SIR .50
Pittsburgh ForgIng, 1
Pittsburgh & Lake Erie_50
Pittsburgh Plate Glass. _25
Pleasant Valley Wine Co_l
Pond Creek Pocahontas_ •
Potrero Sugar corn 
Powdrell & Alexander.....•
l'ower Corp of Can com
Pratt & Lambert Co....
Premier Gold Mining... .1
Prentice-Hall Inc •
Pressed Metals of Amer..
Producers itoyalli 1
Propertlee Realisation-

Voting trust ctfs_33 1-3e
ProPPer McCallum llos'Y
ProvIden:e Gas Co  •
Prudential Invasion •
$6 preferred 

Pub Serv of Colo-
7% 1st pref 100

Pub Seri, of Indian $7 pref •
$6 preferred •

Public Sery Nor III corn- •
Common i0
6% preferred 100
7% Preferred 100

Public Service Okla-
7% or L pref 100
6% Prior lien prof_ _100

Pub Util &cur $7 pt pf_•
Puget Sound P & I.-
$5 preferred •
$O preferred  •

Pyle-National Co 5
Pyrene Manufacturing __10
Quaker Oats corn •
6% preferred 100

Quebec Power Co •
its & Light seen: corn. _l•
Rainbow Luminous Prod-
Class A •
Class li •

Raymond Concrete Pile-
Common •
$3 convertible preferred •

Raytheon Mfg • I 0-- -50t
Iced Bank oil co  •
Reed Roller Bit Co •
Reevea (1)) corn :
Reiter-Foster 011 
Reliable Stores com •
Reybarn Co Inc 10
Reynolds Investing 
Rice 5th Dry Goods
Richfield 011 pref 25
Richmond Bad corn  1
Rochmt 0 &E 6% D Pf WO
Rogers-Nfalestic class A_ •
Roosevelt Field, Inc a
Root Petroleum Co 1
$1.20 cony pref 20

Rossia International •
Royalite 011 Co  •

Low High Shares

33.1 4
1851 1851
105 107

31,100
100
50

115 11634 125

65% 66% 100

10% 13 1,300

4 4%
38 3931
934 931
731 735

2,700
900
800
200

934 931

794 834
35 35
63.1 8
69% 71%
97 99%
1% 2%

3,500

12,000
25

3.000
1,520
3,000
1,000

354 3%
21 23

4,000
500

3536 38%
1% 135

1.700
5,200

1954 20%
%

1731 1734
35 34

1,550
2,600

150
3,400

Royal Typewriter
Russets Fifth Ave 5
Rootless Iron & Steel •
Ryan (..onsol Petrol _ _ -  •
Safety Car Heat & LIghtlOb
Ht Anthony Gold Mines_.1
St Regis Paper corn 10
7% preferred 100

Salt Creek Consol 011_ __ _1
Salt Creek Producers_ _10
Savoy 011 •
Schiff Co corn
Schulte Real Estate aim •
Scoville Manufacturing_25
Scranton-Spring Brook
Water Co $6 pref •

Securities Corp General.'
Seeman Bros Inc a
Segal Lock & Hardware..'
SelberlIng Rubber eorn •
Selby Shoe Co •
Selected Industries It,-
Common 1
55.50 prior stook 28
Allotment certificates__

Selfridge Prov Stores-
Amer Cep ten 

Sentry Safety Control... I
Beton Leather corn •
Shattuck Dean Mining_ _5
Shawinigan Wat & Power_•
Shenandoah Corp corn_ 2
$3 cony pref 25

Sherwin-Willlams Corn. _25
a% Preferred A 

A_. 
-100

Sherwin-Williams of e.an_•
Simmons Boardman Pub Co

Convertible preferred..
Singer Mfg Co 100
Singer Mfg Co Ltd--
Amer deo roc ord reg_gl

Sioux City G& E7% p1100
Smith (AU) Corp corn_ •
Smith (L C) & Corona

Typewriter v I e corn. --•
Sonotone Coro 1
So Amer Gold & Plat 1
Sou Calif Edison-
5% original preferred_25
Preferred B 25
534% oret series C___ _215

Southn Colo Pow el A - -55

•

031 031 1,900

3031 30%
12% 13
51 51

20
40
100

2% 251

4454 45%
17% 18%

z10 210
6 634

139% 13934

100

500
800
25
800
10

16% 17%

31 74
916 916

494 4%

575

1,000
300

50

334 351
41% 41%
735$ 774

11 is 1114
331 3%
134 1%
10% 11

Si I
351 4%

700
100
600

1,900
1,000
800

1,700
2,100
1,200
4,600

231 351
355 451
1254 1251

51. 31
•

2,300
6,000
100
100

40 40 100

35,1 4
1% 1%
80 81

716 916
334 334

5351 5614
"us "Is
651
114

2954
34

3231

7
111

30

33
54

33 33
2 2%

1%
134
30%

2%
83%
84

1,800
600
125
500

9,800
760
200

1,700
700
600

1,000
850

25
1,200

134
114

3031

255
85%
8551

5,600
200
50

2,400
1,850
1,350

55 51
651 811
434 6

1,100
3,500
11,600

1% 1%
3815 40
123% 12655
107% 108%
14% 14%

10% 1051
300 305

33.4 3%
79% 793.4

21

700
800

3,800
90
123

100
90

100

Low
24
65
2%
1%
6
74%
72%
42%
4151
5251
21
4
90

51
1651
33

• 1

25

19 19%
25.1 2%
4% 5

36 86%
2754 2751
25% 26%
254 23$

8%

251
29
2
51
3051
2

• 10

7%
6%
15%

34
534
93.4

1234

1014
43.4
59

90
8
5

• 93,..1
f g
9 28
I 38

81

34
54

751
5
4
1%

9106
111
13
4%

200
3,400
23.400

34

35$
10

53-4

200
GOO

1,600
200

14
41
4%
III

114
Pi

31
94 634

31
234
65
6
51
34

31
23%
855
255
51

35
34
1
17%

'la
5

13
%

17

27

84
Si

3 1
1594

51
38
3755

151

354
134
14%

12
54

r 32%
90%
20

5
lltr

40
1531

555
1
151

17 26
154

7 14%
55

Low
24 Feb
65 Nov
5% July
1% Mar
034 Apr
80% Jan
77 Jan
7634 Apr
53% Jan
52% Apr
31 Feb
4 Mar

11251 Nov

1% Feb
2751 Feb
851 Apr
2 Jan
31 Jan
8% Mar

5 Mar
3351 Mar
255 Jan

51 Feb
48% Apr
254 Nov
18% Aug

51 Jan
75.1 Jan
654 Man
23 July
154 Jan

31 July
951 June
51 Jan

12% Apr
51 Mar

1051 May
4).4 Ma
83 Jan

90 Apr
8 Jan
5 Jan
1751 Feb
16 Feb
7851 Apr
77 Jan

81 May
87 Nov

31 Feb

13 Ma
6% Ma
9 Nov
2% Jar

127 Jai
132% Feb
13 Oct
654 Mu

'Is Jun
'la Jun

3% Aug
1031 Oct

Si Feb
54 Feb

41 Nov
a% Feb
1•2 Apr
411 Mar
2 Apr
11 Apr
9 July
55 July

254 Aug
85 Apr
6 Mar
155 Apr
1% Aug
8 Aug
51 Feb

2351 Aug
1531 May
34 Apr
311 Nov
.34 Mar

6054 Mar
34 Aug

1 Mar
1734 Mar
916 Sept
554 Mar
54 Jan

2551 Mar
54 June

1951 Mar

27 Mar
!,4 Mar

4351 Mar
51 Mar

1 Oct
28 Jan

Si Mar
58 Mar
4634 Mar

254 Sept
% Jan
354 Mar
154 Jan

1451 May
51 Apr

1251 Mar
84 Jan
106 Aug
1455 Dec

10% Dec
235 Mar

234 Feb
74% Oct
29 Jan

6 Feb
1 Apr
351 Apr

28%
1751
15%
1

Jan
Jan
Jan
Jan

High
41% July
70 July
1 Jan
4% Nov
20% Nov
107% Oct
103 Oct
116% Dec
89% Nov
89% Jan
4355 Oct
13% Aug
11351 Nov

435 Nov
48 Aug
12 Aug
8% Nov
4% Oct
12% May

8% Dec
37 Sept
8 Dec
7334 Sept
99% Nov
3 Nov
25% Feb
311 Nov
23% Nov
1151 Nov
38% Dec
234 Apr
34 Nov
2034 Deo
916 Jan

1955 Aug
151 Feb
12% Sept
10 Nov
100 Sept

102 Nov
36 Nov
15 Nov
53% Nov
52% Nov
102 July
83 Feb

97 Nov
92 Nov
4 Nov

49% Nov
21% Nov
10 Dec
7% Sept

14154 Nov
147 July
13 Oct
18 Nov

Nov
Si Nov

5 Jan
25 Jan
3 Oct
4 Nov
4351 Oct
8 Oct

16 Dec
12 Oct
4 Nov
114 Jan

12 Jan
1% Aug
434 Oct

103% Nov
1134 Jan
351, Deo
451 Sept
1251 Deo

116 May
26% May
44% Nov
9 Oct
4 Nov
1% Dec

85 Nov
56 Jan
3% Nov
5611 Deo
1 Jan
734 May
1% Nov

333.4 Jan
Si Sept

36 Oct

33 Deo
3% Aug
50 May
151 Oct
231 Jan
34 Apr

235 Oct
86 Nov
8551 Nov

255 Jan
35 Nov
8% Dec
6 Doe
22% Nov
2% Nov
4254 Nov
128% Nov
11354 Mar
14% Dec

1051 Deo
30.5 Deo

334 Aug
7935 Deo
72 May

24% Oct
3% Oct
551 Nov

39% July
28% Oct
26% Oct
451 Aug
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935 STOCKS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Par
Southern Nat Gas com •  
Southern N E Telco . 100  
Southern Pipe Line__ _ . .11)
Southern Union Gas corn _•  
Southland Royalty Co_ _ . 5
South Penn 011 _   _ . 25
So'weet Pa Pipe LIne_ _ _ 50
Spaniel] & Gen Corn-
Am dep rcts ord bear_ £1  
Am dep rete ord reg_il

Square D mass B com__ _ _1
Class A met _ . _ - - •

Stahl-Meyer the com _ ....•
Standard Brewing Co,,..,._'
Standard Cap & Seal corn _ 5
Standard Dredging Co-
Common • 
Cony preferred •  

Stand Investing $5.50 rit.•
Standard 011 (1(y) ------10
Standard 011 (Nab). _ _ _ .25
Standard OP (Ohio) corn 28
5% preferred 100

Standard P & L corn •
Common class B  •
Preferred • 

Standard Silver Lead I
Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd •  
Stein (A) & Co corn •
64% preferred _100  

Sterchl Bros Stores •  
Sterling Brewers Inc . _ _ 1
Stetson (J BY Co cow__ •
Stinnes (Hugo) Corp b  
Stroock (3) & Co •
Sluts Motor Car , , •

Sullivan Machinery _ _ _ •
Sun Investing corn •
$3 cone preferred • 

Sunray Oil   1
Sunshine Mining Co 10e
Sutherland l'aper Co_  10  
SwanFinch 011 Corp___ 15
Swift Internacional Is
Swim Am Elee pref____100
SWIal 011 Corp  1
Syracuse Ltg 6% pre_ _100  
Taggar1 Corp corn •
Tampa Electric Co °ow_ •
Tastyeast trio cl A 1
Technicolor Inc corn •
Teck-Hughes Mines__ _ 1
Tenn El Pow 7% 1st 0-100
Tenn Products Corp corn'
Texas Gulf Producing_ _ _ •
Texas P & L 7% met _100 
Tenon 011 & land Co_ •
Thermoid 7% pref 100
Tobacco Allied Stocks •
Tobacco Prod Exports__ •
Tobacco Securities Trust
Am dap rcts ord rag _ _ 41
Am dep rcte dot reg_ _41

Todd Shipyards Corr,- •  
Toledo Edleon 6% met 100  
7% preferred A 100

Tonopah Belmont Devel_l
Tonopah Mining of Nev__1
Tram+ Lux Pict Screen-
Common I

Ill-Continental warrants
Triplex Safety Glass Co-
Am dep rcts tor ord reg._

Tri-State Tel&Tel 6% Pf 10  
Tru TIE pork storee_ _ _. ___.
Tublze Chatillon Corp_ __I

Class A 1
Tung-Sol Lamp Werke_ _.1
800 div pref •

Unexcelled Mfg Co 1,0
Union American Inv'g___•
Union Gas of Can •
Un 011 of Calif rights 
Union Tobacco 

corn__.._.'.. Union Traction Co mr
United Aircraft Transport
Warrants 

United Chemicals oom_ •  
$3 cum & part pret •  

1, .• • • e. , o. e warrant.
United Dry Docks eom _ ..•
United Cias Corp com___1
Pref non voting _  •
Option warrants 

United (1 & E 7% pret_100
United 1.t& Pow oom A_ _ •
Common class II •  
$6 cone let pref •

United Milk Products_ •  
$3 preferred •

United Molasses Co-
Ain dim rote ord ref _ 4 t

United NJ RR & Canal 100  
United Profit-Sharing __ _ _•
Preferred  10

United Shoe Mach own_ 25
Preferred  ..as

U S Dairy Prod class A___•
Class B •  

0 8 1deo Pow with warr_ _ 1
Warrants 

U S Finishing corn..... •
Preferred 100  

US Fell Co class B i
11 13 Intl Securities •

let pref with warr •  
13 8 Lines pre(  •
U S Playing Card  10
US Radiator Corp corn .•
7% preferred 100
US Rubber Reclaiming-'  
United Stores • I 0 •
Un Verde Ex tension_ __50e
United Wall Paper 2•
Universal Consul 011_ _ _10  
Universal Insurance 8
Universal Pictures corn _  I
Universal Precincts *
Utah Apex Mining Co_ „o
Utah Pow & Lt $7 prat •
Utah Radio Products_ •  
Utica Gas al Floc 7 ''', 0.100
Utility EUU1911111 Corp___'

Priority !nook  •
Utility & I nd Corp •
Cone preferred _ _ •

Low High

434 4%

634 635
29% 32
53 5454

51€ A

40% 414
2934 304
235 234
Si Si

33 3335

2934 31
214 214
11 115i
19(4 21%
92 93
24 24
14 2

716 A

35 916

255 3

124 12%

3% 3%
20% 27%

194 20
134 2
144 1435

• 6 6

24 2%
1935 2235

54 534
32% 33%
55 55
234 334

44 54
34 35
334 34
184 193.4
43.4 4%
70 71

35 %
334 . 434

6 64
64 66
71 71
34 334

2034 203i
4% 4%

1i6 39
Si 31

4 434
2 24

2034 20%

64 6%
54, 6%
2635 27
103/4 12
4635 47%

234 234
26 26
8% 9

*44  3.6 

 134 134
% 4
3 334
724 7834

34 9,6
86 87
24 3

21 23

4034 4034

44 44

134 1%
834 84
84% 8734
3934 40

7.6 Ti

4 34

1 134

1836 19%
176 2

1% 134
3435 35
4% 5
30 3434

.74 1
2% 334
33.6 4

17 17
54 634
24 25

3.4 .5.4
45 47

98 98
34 44
7534 7734

.74 1
2% 34

Shares

100

1,700
1,600
250

,, /0

600
700
100
500
525

400
2,800
400

2,500
100

2,200
1,500

8,000
600
900

100

100
725

200
10,500

200
320

7,200
50,900

100
4.300'
100

12.700

13,800
600

10,800
3,900
4.300

75
300

29,700

3,000
250
100

2.600

100
100

900
100

5,900
1.100

200

200
2,300
700

3,500
800

200
100
900

400

6,500
5,700
17,400
1,600
2,000

20
7,300

9,100

25

300

200
100

2.4008
30
100

16,700

700

3,200
600

300
350
900
500

3,900
2,500
57,200

50
400
300"
800
400

10
2,800
1,225
1,000
1.200'

Low
lb

100
334

9 39
435
154
34%

Si
'if

.9 70r
i2 3
14
34

23

9 34
9 134
10%
134
7%
114
764
1
54
8
4,
91.
55

32
5
80
24

.1 24
74
I
414
4
5%
2 -,
84

34
90 2.10
9 539
14
1954
324
1

89
54

21%
4
74
34
45

916
234
75
44
20
874
4

1834
5
18
61
584

it,

35

134
34

1134
'9 74

64
3
9%
24
12

2
16
3
Si
' al

21 336

8
234
13
4
zi.
4

16
%56
4
1
34
8

• 20

23.4
194

Si
6
47
30%

34
4
35
'32
4
5
535
4

119%
9,,,

r1 144
1%

16 18
4
34

235
1

99 1.20
534
1
44
34

1334
9 4
77
4
30

• k
%

Low
114 Nov

104 Jan
3'4 Jan
39 Oct
44 Jan
2114 mar
444 Nov

34 June
'1g Apr

17 May
29 May
134 Apr
34 Aug

29% Mar

2.14 Aug
534 July
104 Apr
18 Jan
7% Mar
114 Mar
8) Sept

I Mar
54 An•
8 Oct
SI Apr
Si Oct
4 Mar

424 Mar
9% Mar

103 Jan
24 Nov
3 Oct
104 June
13.4 May
64 Jan
Si Sept

10 Mar
2% Mar
60 Mar
% Apr

104 Jan
18% Sept
2% Mar
274 Sept
44 Oct
2 Feb
89 Apr
4 June

224 Mar
4 July

114 Jab
34 Jan
48 Feb

9
,6 

July
24 July
76 Feb
5 Mar
22% May
00 Mar
134 Feb

19% kpr
44 Dec
2.34, Jan
89 Jan
83 Jan

116 Dec
4 Feb

2 Apr
4 Mar

184 July
10)4 June
64 Oct9
3 Apr
1054 July
34 Apr
29 Jan

2(4 Mar
194 Mar
4 May
4 June
31 Jan
4 June

34 Mu
24 Mar
214 Apr

55 Mar
lil, Apr

St Mar
so Mar
% Mar

54 Jan
Si Mar

1 Feb
34 Mar
3 Jan
29 Jan

45.4 Jan
251 Oet
4 Mar
73.4 Fel 
70 Jan
38 Jan
31 Oct
Si July
4 Jan
31: Jan
Si Mar
5 Oct
104 Mar

Si Mar
414 AP,
4 Apr

8014 Mar
154 June
10 July

34 Feb
Si Mar

235 Oct
134 Aug
334 Jan
7 Jan
2 Aug
13 July

Si July
16 Jan
1 Aug

84 Apr
Si Mar

180 Jan
4 May

1 Mar

High
4 Aug

131 Nov
5 Sept
1 Apr
074 July
32 Dec
5434 Dec

4 Oct
11,6 Sept

44 Oct
40 Oct
33i Oct
4 Jan

3534 July

434 Nov
17 Oct
32 Nov
24 Nov
I 2 May
23(4 Nov
9935 May
5 Aug
44 Aug
22 Nov

99, June
I Apr
355 Apr
504 July
144 July

107 Feb
2% Nov
9 A .r.
274 Dec
e Ja,,

22 Nov
335 Feb
154 Sept
634 Nov
484 Nov
2% Oct
25 June
19 Sept
634 Dec

363-u Apr
5814 Feb
34 Dec

100 Aug
535 Dec
384 Nov
34 Nov
27 June
435 Mar

751.4 July
4 Jan

43.5 May
104 Oct
634 Jan
694 Nov
71 Dec
434 Nov

24 Jan
7 Jan
34 Nov
104 Nov
109 Oct

54 Apr
14 Apr

44 Nov
24 Sept

2034 Dec
1054 Oct

Jan
834 Oct
29 Nov
12 Nov
484 Nov

4 Sept
26 Oct
974 Nov
35 June
31 Jan
6 Apr

10 Oct
74 July
40 Aug
134 Aug
74 Jan

434 Sept
84 Sept

isia Aug
87 Dec
34 Aug
7 Sept
254 Nov
44 July
403i Dec

534 Jan
251 Oct

134 Apr
9 Sent

8734 Dec
404 Aug

74 Dec
9,6 Feb
Si Aug
912 Jan
2 Jan
534 Nov
20% Nov
2 Aug

8034 Nov
154 Nov

31)54 May
54 Nov
39 Nov
14 Aug
14 Jan
43.4 June
4 Dec
634 Feb
19 Aug
8 Nov

273.4 Oct
14 Jan
524 Nov
3 Oct

100 Aug
534 Nov
78 Nov
135 Aug
44 Aug

Par
UM Pow & Lt oom ,
7% preferred 100

Venezuela Mex Oil Co_ _10
Vene•iielan Petroleum. .6
Va Pub Serv 7% pref 100  
virginian By 100  
Vogt ManuMeturIng____ •
Waite A I rorart (to .___ •
Wahl (The) Co corn •  
Waltt & Bond CIA •  
Class B •

Walgreen Co warrants--
Walker MinIng (lo 1  
Walker(Iliram)-0ooderlym,

& Worts Ltd oom____•
Cumial preferred •

Wayne Pump corn  1
Wender. Copper 1
Western Air Express 1
Western Auto Supply A •
Western Cartridge Met _100
Western Maryland Ry
7% let preterred____100

Western Power 7% pref 100  
western Tab & Stat • t o..•
West Texas UM $6 pref-*
Westvaco Chlorine Prod-
7% preferred 100

West Va Coal & Coke ____•
William* (R C) & Clo  •
Willoy3011-0-MatIc fleat_•
Widicw Cafeterias Ine 1
Cony preferred •

Wilson-Jones Co •
Wise Pow & Lt 7% pref 100  
Woodley Petroleum 1
Woolworth (F W) Ltd-
Amer deposit rots  6e

Wright-Hargreaves Ltd_.•
Yukon Gold Co 8

BON DS-
Abbott's Dairy (le -1042 
Alabama Power Co-

let & ref 55 1966
let & ref 55 1951
1st & ref 60 1958
let & ref 68 1988
1st & ref 434s 1987

Aluminum Cot? deb 5352
Aluminium Ltd debts 1948
Amer Com'ity Pow 5 4 a 53
Am El Pow Corp deb as '57
Amer 0 & El deb 56_2028
Am Gas & Pow deb 86_1939
Secured deb 55 1953 

Am Pow & Lt deb 6e__2016
Amer Radiator 430_1947
Am Roll Mill deb 511_1948
Amer Seating cony 68_1936
Appalachian El Pr 5e. 1956
Appalachian Power 55.1941  
Deb 66 2024

Arkannae Pr & Lt 5e_ _1956
Aesociated Elise 4 tie 1953
Aesoolated Gas & El Co -
Cone deb 5545 1936

Registered 
Cony deb 445 C___ 1 1/401
Cone deb 454. 1949
Cony deb fis 1900
Deb 55 1968
Cone deb 64s 1977

assoc Rayon 5e 1950
Aliso° T & T deb 5 Sis A '55
Assoc Telep QUI 5 48_1944

Certificates of deposit_
01 1933

Ctrs Of (lopes% 
---- 

__ _
Atlas Plywood 534e_ - 943
Baldwin Loco Works-
6* with warrants__ _1938
81 without warr 19331

Bell Telep of Canada-
let M 5/1 series A._..1955
1s1 M 5n series B 1957
Esi aerial 0 1960

Bethlehem Steel 138_1998
Binghamton L H & P be '46
Birmingham Elec 434s 1988
Birmingham Gas 54-1959
Boston Consol Gas 55_1947
Broad River Pow 63_1954
Buff Gen Else 5s  1939
Gen & ref 58 1956  

Canada Northern Pr 5, 'So
Canadian Pao Ry 6e-_1942
Capital Adminis 6.1.._ _1953
earolina pr & Lt 5s__ _1956
Cedar Rapids M & P58 '53
Cent Arts Lt & Pow fis 1950
Cent German Power 1%1934  
Cent M Light 56____1949
Central III Pub Service--
5e Belles E__  1956
let & ref 445 ger F_1987
5e merles 0 196'
434% series II 1981

Cent Maine Pow 5e D_1955
4 43 series E 1957

Cent Ohio IS & Pow 551950
Cent Power es ger D_ _1957
Cent Pow & Li let 6._1956
Cent States Elea 155__ _1948
534, ex-wen 195.

Cent States P & L 541.'53
ChM Diet Else Gen 43.4s'70
Chic Jet Ry & Union SO
Yards 5e 1940

Chlo Poen Tools 53.44_1942
Chic Rye be etre 1927
Cincinnati St Ry 5548 A '52
Is serlee B 1955

clues Elervicelki 1960
Cony deb 511 1960

Cities Service Gas 545 '42
Cities Barytes Gas Pipe
Line Be 1943

Cities Serv P & L 5 Sis 1962
541 1949

Commers & Privet 536s '37
Commonwealth Edison-

1S8 M 13e twill% A 1953
1st M 65 eerie. B 1954
let 4545 series G._ _1956
let 434s melee D 1957
1s1 M 4s series F 1981
334, series H 1965

Low High
1 135
15 164
334 334
134 1%

144 154
6% 7.4

14 1%
4 34

3034 33
1735 17%
19% 21%

116 34
4% 475
39 414
9934 100

2(1 7234

17 17
584 5834

1004 1024
44 4%
9 9
1035 10%

Si 134
734 9%
264 26%

534 5.35

284 28%
7% 8
154 134

1044 105
994 101
9934 994
90% 914
8334 844
107 10734
103 10334
24 3
14 14
106 10634
4434 47

914 93
1044 10454
104 105
10035 1004
104% 1054

1104 113%
97 97%
574 60%

40 434
42 42
314 32
30% 3334
324 35%
324 354
37 384
75 7534
78 79
31 33
3134 32
76 7834
75 78
944 95

80 844
74 784

1134 114
115 116
11534 116%
134 134
1054 105%
13834 9054
7534 78
1064 1063.4
89% 90%
10734 1074

101% 10235
11034 11134
1034 1044
984 98%
11234 113
1054 106

1074 10834

100 1014
94 944
994 994
934 934
104% 105
1034 103%
9734 983i
864 91
814 8234
63 654
6334 65%
66% 674
104% 105

108% 1084
1024 103
694 7134
8734 88
904 91
64 6714
644 68
934 944

10334 10334
59 34 624
5934 624
40 40

1104 1114
11235 112%
112 11234
111% 112
1054 1054
102(410334

Shares
3,300'
350
100

4,300

300
2,500

200
3.100

8,200
2,400
11,400
19,600

500
700
100

50

100
25

275
700
100
100'

1,900
1,900
100

900

1,000
17,700
3,700

5

41.000
34,000
18.000
16.000
71,000
23,000
80,000
15,000
1,000

79,000
2.000

293 000
3.000

48.000
20.000
43,000

16,000
119,000
64,000

57,000
3,000
11,000
114.000
141,000
138,000
15,000
8,000

34,000
42,000
29,000
9,000
4,000
10,000

39,000
205.000

13.000
15.000
2,000
10,000
1,000

62.000
30,000
4.000
15.000
1,000

27.000
35,000
24.000
134,000
6.000
19,000

10.000

30,000
123.000
41,000
35,000
2.000

48,000
85.000
69,000
175,000
158,000
214,000
45,000
18,000

1,000
5,000

36,000
18,000
12,000
38,000
479,000
67,000

16,000
240,000
109,000
4,000

9,000
6,000
9,000
8,000

191,000
92,000

Low
49
34
14
Si

99 3134
67
234
34

9 99
34
4

• Si
9.4

204
124
124

'16
2
17
624

36
65
634
22

80
Si
7
2(4

5.5
24

264
3

17(4
5%
31

88%

63
544
55
474
4435
9234
59
I%
735
81
1334
12(4
384
974
62
41
84
99
58
50
204

12
__
934
94
11
1134
11
3835
34
9
8
13)4
1831
47

324
304

98
97
9735
102
7834
45%
38%
1024
29
1024
102
71
98
66
46%
94%
724
3354
99

50
454
49
46
80
72
6534
374
374
25
2535
29
62

90
5134
43
40%
47
2834
2854
4354

66
264
2735
33

884
8834
804
7934
6935
984

Low
39 Feb
34 Mar
1(4 Mar
9,5 Jan

88 Nov
67 Nov
4 Jan
34 Mar
2 Aug
434 Feb
4 Mar
Si Oct
M Jan

224 Oct
164 Jan
124 Aug

114 Jane
2 ton
39 Dec
azi Jan

46% Mar
7434 Mar
12 Feb
28 Jan

99 Jan
3 June
7 July
3 Apr
4 Sept
234 June
18 Jan
62% Nov
34 Jan

24 Mar
654 Aug
4 Mar

102 Jan

884 Jan
8354 Jan
8354 Jan
73 Jan
864 Jan
19534 Jan
974 Jan
134 July
735 Mar
894 Jan
18 Jan
174 Jan
504 Jan
1034 Jan
944 Apr
74 Jan
101 Jan
1054 Feb
84% Jan
7354 Jan
2934 Feb

1434 Mar
41 Nov
13 Feb
11 Mar
124 Mar
12 Mar
144 Mar
ao Apr
57% Jan
144 Jan
144 Jan
20 Jan
20 Jan
78 Mar

3234 Apr
304 Apr

1094 Mar
11134 Feb
11234 Jan
12854 Jan
10234 Jan
6934 Jan
58 Jan
108 May
70 Jan
10855 Aug
105 Apr
' 97 Apr

105 Mar
8834 Jan
834 Jan
109 Aug
89 Jan
39 Mar
106 Apr

7634 Jan
87 Jan
75 Jan
674 Jan
101 Jan
91334 Jan
72 Jan
59 Jan
5954 Jan
28 Mar
254 Mar
4834 Jan
924 Jan

1054 Jan1104
8734 Jan
654 Jan
58 Feb
6656 Feb
3034 Mar
2934 Feb
634 Jan

8434 Jan
264 Feb
2734 Feb
334 Aug

1094 Jan
109 Jan
10531 Jan
10434 Jan
94% Jan
984 Aug

High
154 Aug
174 Nov
3.31 Dec
234 Oct
88 Nov
78 Nov
17 Aug
74 Nov
4 Sept
Ii Nov
2 Nov
14 Feb
14 Sept

344 Nov
Irqi Mar
22 Nov
4 Ma
54 Oct
6054 Mar
102 July

724 Dec
107 Nov
174 SAM
.5834 Dec

105 June
54 Oct
17% Jan
13% Nov
13-4 Dec
974 Dec
2735 May
62(4 Nov
64 Sept

28% Nov
10 Mar
234 July

107 Oct

105% Nov
1014 July
101% Jab'
954 July
90 July
108 Sept
104 Aug
54 Aug
174 July
107 Oct
47 Dec
41.4 Nov
964 Oct
106 Feb
105 Dec
1004 Nov
10634 May
109 at ar
11354 Dec
98 July
644 Nov

4534 Nov
42 Dec
37 Nov
37 Nov
394 Nov
39 Nov
44 Nov
77 Oct
79 Dec
33 Nov
3234 Nov
7834 Dec
78 Dec
95 Nov

89 Nov
8134 Nov

11534 Apr
118% Aug
120 July
138 July
1073.4 Oct
91% Aug
8054 Aug
109 Jan
914 Aug
10931 Jan
II() May
103 July
1124 Jan
1054 Nov

003.41 May
1134 Aug
106 Dec
444 June

10934 Mar

1014 Dec
94% Dec
594 Dec
8434 Nov
106 Oct
10374 Nov
9834 July
91 Dec
843-4 Aug
85 Nov
8734 Nov
713-4 Aug
105% July

May
103 Aug
80 June
8934 Aug
93 Aug
6956 Nov
703.4 Nov
9534 Nov

1034 Dec
884 Nov
884 Nov
47 Feb

11314 July
1134 Nov
1134 Nov
113 Nov
10534 Dec
1034 Dec

For tootnOtes see page 3669

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



3668 New York Curb Exchange-Continued-Page 5 Dec. 7 1935

BONDS
(Corgi/sued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935 BONDS

(Continued)

Week's Range
of Prizes

Sales
for
Week

July 1
1933 to
Noo.30
1935

Range Since
Jan. 1 1035

Low High $ Low Low High Low high S Low Low high
Com'wealth Subsid 5 %a '411 10256 104 95,000 54 85 Jan 105 Oct Interstate Irn & 8I4%.'46 10235 103 44,000 5335 89 Apr 1034 Nov
Comae salty Pr & Lt 01967 64 6631 116,000 3334 5135 Mar 7335 Aug Interstate Nat Gas 6a_1936  103 10431 May 1054 Jan
Conaeolleut Light & Power Interstate Power 55_1957 7931 804 117.000 37 67 Jan 834 Aug
78 series 1. 1951 1254 1254 1,000 112 1194 Jan 12534 Dec Debtnture 85 1952 6635 674 35,000 2635 38 Jan 72 Aug
4345 serial C 1959
(///' sales D 1963

10834 10934
10734 108

7,000
15,000

9834
102

10835 Jan
10534 Oct

110 July
10954 Jan

Interstate Public Service-
5seerles D 1956 84 8534 17,000 41 52 Jan 87 Nov

Coma River Pew Si • 1957 10514 10534 14,000 8735 1034 Jan 1064 June 435e series F 1958 804 8135 35,000 112 4734 Jan 8234 Nov
Coos& Gaa (Ballo City)- Divest Coot Amer-
0. 1930 111 A 112 3,000 103 11044 Oct 113 May fis series A w w 1947 10035 101 7,000 67 92 Jan 101 Oct
Glen seise 434. 1964 120 12134 15,000 9934 1143j Jan 122 July without warrants 100 10034 14.000 67 91 Jan 101 Nov

Como] Ga. El Lt &? (Bait,
1st ref s f 4a 1941 10335 10831 8,000 8835 1064 Jan 112 July

Iowa-N eb L. & P A.__1957
55 eerlee B 1961

10334 104
103% 104

12,000
7,000

56
5835

88 Jan
86 Jan

10534 Nov
105 Nov

Coativol Gas Util Co- Iowa Pow & LI 4345_1058  72 100 Jan 106 July
1s8 & mil I. set A__1943 864 89 20,000 33 51 Jan 89 Nov Iowa Pub Sart/ 55 1057 102 1024 31,000 574 8231 Jan 10234 Dec
Cosy esti 6 %a w w -1943 27 31 30,000 434 455 Jan 31 Dec Isarco Hydro Elea 75_1952 39 4535 28,000 30 39 Nov 8335 AN

Consol Pub 7 455tsp_ 1939 9534 9634 6,000 70 87 Mar 100 Nov Isotta Franshini 74_ _ _1942 82 82 1,000 55 65 Aug 05 June
Ceasmaters Pow 444s__191411 10734 1084 12,000 88 10635 Sept 10944 Mar Italian Superpower of Dm

Int & ref fis 1934 10035 1004 12,000 10031 10035 Dec 104 Jan Deb 13. without war 1963 36 41 62,000 35 35 Oct 664 Feb
Coat'lGaa & El to__ _1941 82 844 398,000 33 42 Jan 864 Nov Jacksonville Gas 55__ _1942
Cease Co fo_ __Anil 1940

-  
104 104 10,000 7735 102 Jan 10435 Nov Stamped 5034 5135 26,000 48 48 May 57 June

Cr arble   Steel is 1940w 1024 1024 9,000 604 954 Apr 10335 Oct Jamaica Was Sun 534156 107 107 8,000 9634 1054 Apr UM Mar
Cubes Taksphose 7341 1541 88 89 4,000 50 6134 Mar 89 Dec Jersey Central Pow & Ltg nt
Cuban Tobasoo Ile_ __1944 60% 6034 2,000 35 38 Aug 6034 Dec 55 series 13 1947 10134 105 5,000 77 1014 Jan 106 Oct
Cadalty Task deb st-fia 194e  102 10255 Nov 10135 Feb 4355 series C 1981 10331 101 140,000 7031 934 Jan 105 July
Cumbeekl Co PA L 4445'56 107 107 1,000 55 9555 Jan 107 Deo Jones & Laughlin 811 Si '39 107 107 6,000 1024 10634 Jan 10734 July
Dadaa Pew & Lille A_1949 low 10331 5,000 1004 106 Sept 11054 Mar Kensas (3a5 & Elea 85_2022 11334 11335 2,000 614 90 Jan 11554 Aug
I. metes C 1912  94 low, Feb 10731 Aug Kansas Power 51 1947 9934 100 31,000 56 7755 Jan 100 Nov

DayMa Pow & Lt 58_1941  9934 105 Nov 109 Mar Kansas Pow & Lt 55 A'55 107% 1074 3,000 8034 105 Jan 11184 Nov
Delaware El Pow 534.51 10331 10334 31.000 55 8834 Jan 10354 Dec Si series B 1917 106% 10635 12,000 70 100 Jan 107 July
Denver Gm & Elea 9e_1949 10735 10734 2,000 92% 10534 Jan 110 July Kent inky Utilities Co-
Darby Gas & Elm 15_1946 98 99 27,000 584 83 Jan 9934 Nov 1st mtge Aster H 1961 92 9435 58,000 48 624 Jan 95 Nov
DM PM Gas Its air A_1947 109 1054 56,000 76 99 Jan 1011 Nov 63.48 Berke D 1948 103 1034 10,000 55 73 Jan 105 July
Is let series B 1950 101 1024 97,000 8734 944 Jan 102% Nov 13345 series F 1955 98 9331 10,000 60 69 Jan 100 Nov

Detroit internal BMWs- Is series I 1969 9134 9434 62,000 4534 6254 Jan 95 Nov
934. Aug. 1 19411 VA 5 22.000 23.4 3 Jan 734 Apr Kimberly-Clark 5/1_1943 10354 101 4,000 8234 102 Jan 10434 Sept

Certificates of &Posit- 4 435 13,000 14 2 Jan 7 AIN' Hoppers 0 & C deb 55 1947 10335 104 19.000 72 101% Feb 105 Nov
Deb is. •ag 1 1992 % 35 Jan 234 Apr Sink fund deb 5 4e 1950 10431 1054 20,000 76 103 Feb 105% Jane

Cornfields,' of deposit_ 35 35 3,000 31 4 Mar 134 Apr Laclede ou Light 5451935  50 5635 Apr 85 Nov
DIEM Gulf Gm 640_1931 101 4 101% 2,000 76 10134 Aug 1034 May Larutan Gm Corp 6355 '35  91 100 Jan 101 Mar
Date Power 444s 1967 1054 105% 5,000 85 105 Jan 10855 Mar Lehigh Pow Scout/85_202e 10654 109 101,000 54 8151 Jan 109 Dac
istmersUstl Invest 55_1944  10 10 June IS Nov Lexington UtIlities55.1952 1024 1024 34.000 5455 75 Jan 102% Dec
Bilso Power & Light 56- 2030 694 7155 144,000 22 3354 Feb 76 Nov Libby MoN & Libby Si '42 101 1044 31,000 57 984 Jan 106 Aug
Bkatira Wat.LS & RR Sil'64 10335 10235 3.000 65 8535 Jan 1024 Oct Lone Star Oa:55s 1942 10155 1044 4,000 8235 101 Jan 1054 Aug
Ni Paso Wee 58 A -.1950 10331 104% 25.000 64 8935 Jar. 105 Oct Long Island Ltg 68_ _1945 10555 10536 26,000 65 9535 Jan 107 Oct
Ni Pam Nat Gla8130-1913 Lon Angeles GA E Si 1939 10635 1064 1,000 100 10535 Feb 10855 Mar
With warraals 10535 10554 30o00 564 91 Jan 10534 Don 55 1981 106 106 2,000 8734 10331 Jan 10751 Aug
Deb 514. 1933  25 9054 Jan 102 Oct 8e 1942 10731 107% 13,000 9931 1074 Nov 110 Feb

Empire Diet El 11_ _ _1912 97 9735 26,000 46 67 Jan 9734 Nov 5 Al Ilefle5 E 1947 10335 10835 27,000 94 107 Jan low Feb
Empire Oil& Ref 5 44-s 1942 76 7934 89,000 41 54 Jan 794 Nov 5448 Marled F 1943 95 1044 Jan 10734 May
grow Mareill Elea Mfg- Louisiana Pow & 1.1 5.1957 103% 104 53,000 614 884 Jan 10454 Nov

114411 • ax-wan 1453 40 41 5,000 46 40 Dee 69 Jan Louisville OAR 434110 1961 10645 1074 19,000 79 104 Jan 15835 a nr
Me LIglitiag is 1967 106 106 2,000 78 100 Jan 10835 Oct Manitoba Power 5 a 5 1951 674 7035 47,000 2244 50 July 704 Dac
European Eiee Cote Ltd- Af an.sfleld Min & Smelt-
950 a-wan 1941  

Illinepsan Mtge lay 75C117  
85
24

65 Aug
3434 Apr

98 Apr
5535 Jan

75 ex-warrants 1941
man Um deb fis 1966

35 37
9194 925.4

3,000
89,000

3235
70

3235 June
82 Oct

37 Dec
96 June

Fairbanks mores 58_1942 1024 10235 33,000 58 9651 Jan 104 July 530 1948 9534 .98% 37.090 80 874 Mar 1024 Jan
Farmers Nat Mtge 71_1963  3834 454 Aug 5554 Jan MeCord Radiator & Mfg-
Federal Sugar Ref 65_ _1933  144 135 Feb 234 May 85 with warrant' _ _ _1943 9634 98 20,000 33 67 May 98 Dec
Federal Wator &try 534154 74 77 57,000 16 3134 Jan 78 Nov Memphis P & L 55 A __19413 1014 103 28.000 70 904 Jan 1044 June
Fialaad Reeldealial Mtge Metropolitan Ed 45 E_1971 1024 102% 41,000 63 89 Jan 105 Oct
Ruts lia-MSSasaped1961 9935 9935 3,000 86 98% Mar 100 Apr 55f/erica F 1962 10655 1064 53,000 73 1004 Jan 10751 Oct

ifireetoaa Cot Mille 0.'48 10354 10334 30,000 85 1023.4 June 10535 Afar Middle States Pet 644s 'CS 9034 9134 8,000 46 66 Jan 934 Oct
Firostose Tire & Rub 14 42 104 10435 15,000 139 103 Apr 1054 Mar Middle Wee* Utilitlee-
First Bohemian Glass 75'67  61 92 Nov 0234 Oct 55 cite of deposit_1932 21 23 154,000 335 6 Jan 2435 Nov
Fla Power Corp 5345_1979 9735 99 79,000 48 78 Jan 994 Nov Si otte of dep 1933 204 23 138,000 33.4 OS Jan 2451 Nov
Florida Power & Lt as 1959 9035 92 190,000 443,4 6851 Jan 92 Dec 65 ette of tleD 1934 2035 23 43,000 354 47.4 Jan 244 Nov
Gary Elm & Gas Si int -'44 86 8335 44.000 8334 834 Jan 01 Nov 55 Otte of ilepoeit_ _1935 2035 2234 73,000 334 454 Jan 2431 Nov
Gatineau Power 1s1 95 1996 86 4/0 86,000 714 7931 Apr 9935 Jan Midland Valley 5a 1943 78 794 4,000 53 6214 Jan 82 July
Deb gold Si Jane 161941 7731 80% 19,000 60 80 Apr 9931 Jan Milw Gm Light 4 %5_1957 102% 10334 82.000 90 1024 Oct 10335 Jan
Deb 55 seri es B 1941

G eneral B IN _ _ _ronze 1040
75 81
0755 9835

67,000
9,000

5934
55

5934 Apr
8135 Mar

984 Jan
99 Nov

Minton') Gas LI 6445_1950
Minn P & L 435e 1978

1035667
9635 

10431
964

33,000
80.000 54

9434 Jan
7034 Jan

106 Aug
96% Dec

General Pub Say 55 __1953 09 99 3,000 54 74 Mar 99 Dec fie 1958 100 1004 32,000 5834 8835 Jan 10131 Nov
Gen Pub Util 840 A_1956 764 7935 71.000 2335 5134 Jan 81 Aug Missimilmil Pow 55_1955 8935 9014 63,000 3534 6234 Jan 1/3 Nov
General Rayon 65 A -1948 45 45 5,000 36 45 Nov 674 July Wes Pow & Lt 5e_,1957 9135 9231 127,000 40 72 Jan 9335 July
Gen Vending Si ex war '37 194 21 7,000 2 4 JAI) 23 Oct Miasistlipid River Fzuel_

C,ertif testes of depoalt _ _ _ 20 20 1,000 2 4 Jan 23 Nov 6e ex warrants 1944 1024 1024 22,000 89 94 Mar 103 Aug
Gen Wat Wke & El 54_1943 8154 83 35,000 38% 5634 Jan 8434 Aug Miss River Pow 1.5 5. 1951 1074 108 23,000 9554 10631 Jan 101115 May
Georgia Power Yet 58-1957 9734 99 191,000 5454 8134 Jan 100 July Missouri Pow & Lt 545'55 low 107 10,000 704 10135 Jan 1074 Sept
Georgia Pow & LI 45_1978 St% 82 22,000 40 5651 Jan 83 Nov Missouri Pub Seri 65_1947 5634 57% 17.000 , 33 4134 Mar 62 Nov
Gesture] Se v.-wantons 1953 3234 324 1,000 30 314 May 56% Jae Monongahela Weal Penn -
Gillette Safety Rasor 59 '46  93 101% Sept 10534 Feb Pub Seri/ 5% ear B_ 1953 105 105 3,000 68 88 Jan 10514 Nov
Glee Alden Coal 4.___1565 9031 9134 135.000 53 843‘ Jan 93 Sept Mont-Dakota Pow 530 4 9031 91 8,000 4734 5734 Jan 91 Dac
Gobel (Adolf) 6445_193o

s/41th warrants 8134 8234 19,000 69 70 Apr 934 Feb
Montreal L H A P Con-

let A ref 5e..,' A _ 106 1063.4 19 000 9434 10454 Mar 10751 Jan
Graid Trunk RI 5 345 1936 1004 100% 5,000 9834 1004 Dec 10555 Jan

__1951
Munson S S 6 He ww_ 6 631 6,000 2 2 June 11 Nov

Grand Trunk Weal 45_1910 92 9251 13,000 63 8634 Oct 95 Allg
_1937

Narraganeeti Eleo 65 A '5; 10435 1054 33,000 9135 1024 Ayr 19635 Feb
(it Nor l'ow 55 stmp__196t,  1023.4 10235 Feb 10831 Aug 6,5 eerie. D 1957 10455 10434 8,000 934 10235 Oct 105% Feb
Great Western Pow 15 1946  9314 107 Jan 10935 Oct Nassau A Suffolk Ltglki 45 10034 1005.4 11,000 98 1004 Jan 1114 14 May
Guantanamo & West 55 48 42 42 7,000 10 1744 Jan 5234 May Nat Pow & Lt 85 A___2026 984 99% 90,000 51 714 Jan 9934 Dac
Otuirdlan Investors /55_194a 55 5331 7,000 24 25 Mar 63 Aug Deb 65 series B____2030 89 9035 178.000 42 5131 Jan 904 Dao
Gulf 011 of Pa 5e 1947 100% 107 36,000 97 105 Apr 1074 Jan Nat Pub Sery 55 etf5_1978 174 1954 333.000 355 356 Mar 194 Nov
Gulf States 0111 55 1958 105 1054 68/000 62 9434 Jan 107 Nov Nebraska Power 4341.1981 11035 111 7,000 83 10734 Jan ill May
4441 serial B 1981 1031.4 1034 2,000 55 874 Jan 10335 Dec 6eserlee A 2022 1164 11735 13.000 7031 10155 Jan 1184 Nov

Hackensack Water 55_1935
55 series A 1977

11034 my,
10451 10435

10.000
10.000

9894
98

10814 Jan
1044 Nov

11135 July
10635 Feb

Neiener Bros Realty 65 '48
Nevada-Calif El.. 55_1956

105 106
83 8555

18,000
103,000

35
54

90 Jan
67 Apr

106 Dan
87 Nov

Hall Print 6,1 Nt MD_ - -1947 7356 7535 40,000 60 50 July 774 Apr New Amsterdam Ga 5e_'48 10944 1095.4 1,000 85 100% Jan 10954 Nov
Hamburg Flee 75 1935 4234 424 1.000 37 37 June 51 Feb NE Gm & El Assn 54_1947 724 7554 71.000 34 4734 Mar 794 Nov
Hamburg El Undergroune Cony deb I. 1948 734 7531 31.000 3334 48 Mar 794 Nov
& St RI 5445 1938  28 30 Aug 414 Feb Cony deb 55 1950 7231 7554 87.000 3314 47 Star 7935 Nov

Hood Rubber 5% s____19341 10035 10035 6,000 55 84 Jan 1017.4 July New Eng Pow Amen 55_1948 7855 8331 159,000 4535 5411 Mar 85 Nov
75 1938 104% 10436 6.000 85 87 Jan 105 Nov Debenture 545_1954 894 874 114,000 50 6735 Mar 8834 Nov

Royston Gulf Gm 55_1943 104 10435 16,000 40 93 Jan 105 Nov New OH Pub Serv-
5445 with warrants_1943 9614 97 2,000 2935 78 Mar 9934 June 53 stamped 1942 71 74 75,000 60 60 Aug 74 Nov

Houston Light & Power- 65 aeries A 190 67 6935 10,000 25 3051 Jan 744 Nov
lit Si ger A 1953 105 105 1,000 613.4 103% Aug 107 mar N Y Central El.. 5345 '60 10254 103 7.000 59 77 Jan 103 Doe
hat 4%s set D 1978
lit 4%s ser F 1981

103% 1034
106 10635

15,000
6,000

79
80

10i% Sept
104 Jan

1054 Nov
10635 Mar

NY Penn & Ohlo 430 1950
NY P&L Corp 1st 4%e .57

1074 10735
10534 10535

44.000
72,000

10335
73

wag Mar
894 Jan

107% 54 '‘,
1054 Nov

Hungarlan-Ital Bk 745 '63  42 42 Aug 55 Jan NY State G & E 43.4...195)) 10174 10234 79.000 5834 85 Jan 10334 Oct
Hydraulic Pow 58____1950 11355 1134 2,000 10051 1114 Jan 114 July lat 540 1982  77 994 Jan 10835 June
Ref A impr 5a 1951 10735 10135 1.000 100 105 Nov 108 Sept N Y & Weatoh'r Ltg 4.2ona tow um% 11,000 81 9934 Jan 106 May

Hygrade Food 65 A _ _ _1949
5. merles B 1948

57 5734
563.4 57%

4 000
5,000

404
.12

47 Apr
50 Sept

6435 Jan
63 Apr

Debenture 55 1954  
Ntagara Falls Pow 55.1950 1074 108 29,009

98
104

1044 Jan
10535 Sept110

1124 Oct
Mar

Naha Power lki 1947 10734 10735 5,000 88 105 Nov 109 May 158 series A 1959 1074 10851 12.000 994 1054 Apr 10934 Feb
Illtaais Central RR 55 1937 7135 76 411,4100 80 60 Mar 8031 Jan Nippon El Pow 6141_1953 8944 8955 18.000 63 8244 Feb 90 Juno
III Northern 1.41155___1957
ill Pow & L 1st Se set A '53

1064 10651
100 1014

7.000
90,000

82%
48

1024 Jan
7554 Jan

1074 Aug
1014 Dec

No Amer IA& Pow 55_1936
5545 series A 1956

10054 10051
8731 884

2,000
40,000

8155
2635

1005.4 Jan
4431 Star

1024 June ,
9031 Nov

let & ref 5 Sis ser B.1954 9655 97 50.000 46 8935 Jan 073.4 Nov Nor Cons 17111530_ _ 51 514 1,000 184 204 Mar 5335 Nov
let & ref Si set C _ _ _1956 9355 934 112.000 4251 6634 Jan 94 July

_1948
No Indiana 0 & E 68-1952 1064 10631 5,000 71 9951 Jan 107 Nov

St deb 5145 1957 8535 86 14,000 3235 57 Jan S'J Aug Northern Indiana P fl-__May
irlemea Electric Corp- 55 series 0 1988 1014 10331 313.000 5151 77 Jan 10334 Da°

Gs aeries A 1947 94% 9535 16.000 644 84 Jan 9894 Nov 58 series D 1869 10154 103 43.000 5234 7835 Jan 103 Ds)
635e series B 1953
0 merles C 1951

98 98
8556 8034

1.000
28,000

58
45

88 Jan
60 Jan

9931 Nov
84 Nov

4 45 series E 1970
NO Ohlo PA L 53.0_1951

9835 99
1054 106

51,000
31,000

4035
69

714 Jan
1014 Jan

9135 Nov
108 Oct

Indiana Gen Serv 55_1948 10135 10854 1,000 93 10611 Oct 10754 mar Not Ohlo Trac & Lt 55 '56 10554 1054 8,000 65 100 Jan 108 Sept
laillaita Hydro-Elee 55 '58 914 93 25,000 54 6231 Jan 95 Nov No States Pr ref 630_1961 105% 1054 37,000 71 9034 Jan 10534 Nov
Inillam & Mich Elm Si '56 105 105 1,000 70 99 Jan 10634 Sept 535% notes 1940 10335 10335 21,000 59 88 Jan 104 July
Si 1967 109 109 1.000 88% 10735 Jan 112 July N'western Elect 58.._1945 101 10135 9,000 97 97 Sep tow Oct

Indiana Servilie 5a 65 67 25.000 2331 36% Jan 69 Nov N'weetern Power 85 A /434 48 24,000 83.4 28 Jail 48 Dao-1950
let lien & ref 5s_,1051 64% 6654 30.000 22 3531 Jan 684 Nov

_1960
Certificatee of deposit__ 434 4731 7,000 831 28 Jal 4734 D30

Indianapolis Gm 55A 97 97% 8.000 68 130 Jan 10535 Aug N'weetern Pub Sery 55 1967 974 9931 95,000 4735 72 Jan 9931 D3C_1952
Ind Dona P A 1 58 oar A'S' 1054 1054 28,000 73 9754 Jan 1054 July Ogden Gas 55 1940 1024 103 30,000 7354 96 Jan 1064 J"IY
Intercontinents Pr 65A948 4 4 10,000 131 131 Mar 435 Mar Ohio E(115on let 5/1.._.._11/160 10555 10631 84,000 634 9731 Jan 1067.4 Oct
lotmaattonal Power See- Ohio Power let 55 B..1952 1064 107 33,000 88 10431 Aor 1084 Ja°

II 445 aerial 0 1951 46 4634 18,000 4151 414 Oct 7714 Jan let & ref 1135e set 1)195(1 10535 10651 29,000 834 10331 Oct1064 May
75 series E 1967 10 5034 16,000 46 46 Oct 854 Feb Ohlo Public Service Co--
7e series F 19152 47% 50 9,000 49 4734 Dec kil% Feb 6s series C 1953 11035 110% 5,000 7051 10531 Jan 11014 July

IatecnatIonal Salt 65_1951 10735 1074 6,000 8334 16444 Apr 108 A or 55 Belden D 1954 1054 10534 12,000 8035 9944 JaIl 1084 Nov
International Sec 55 1047 96 100 496,000 43 683-4 Jan 100 Dec 545 ..rt nor E.,_._ _1951 1054 10514 11,000 63 1004 Jan 11)7)-s Sel)t

For footnotes see page 3669.
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BONDS
(Continued)

Week's Range
of Prices

Sales 1933
for
Week

July 1
to

Nov.30
1935

Range Since
Jan. 1 1935 BONDS

(Concluded)

Week's Range
of Prices

Salsa
for
Week

July I
1933 to
Nov.30
1935

Range Since
Jan, 1 1935

Okla Gm & Elea 61-....1950
tie Berke A 1940

Okla Power & Water 158 '48
nil, ego Falls 61 1941
Pacific Coast Power 511940
Pacific Gas & El Co-

1st Ils series B 1941
fs series D 1955
let & ref 455e E 1957
let & ref 434e F 19111

Par Invest 5e ser A_.1948
Pacific Ltg & Pow 5s 1942
Pacific Pow & Lig 58 1951
Palmer Corp Os 1938
Park & TIMM Is. 1931
Penn Cent L & P 4358 1977
5s 1973

Penn Electric 4e F 1971
Penn Ohio Edison-
6s/orbs A xw 1951
Deb 5558 series B_1951

Penn-Ohio P & L 59411951
Penn Power be 1957
Penn Pub !Wry 68 O_..194',
5s merles D 1954

Penn Telephone fie 0_1960
Penn Water Pow 158_1941
635e series B 196'

Peoples Gal L & Coke-
45 series B 1981
60 series C 1967

People! Lt & Pr 5I 1975
PAULI Electric Co 5s_1919
phila Her Pow 541_1971
FM la Rapid Transit at 1962
Phil Sub Co G & E 455e'57
Pletim'S Hydro-El 0548 '60
Piedmont & Nor 54_1964
Pitteburgh Coal 68 1941,
Pittsburgh Steel 60-1948
Pomeranian Elea 611 1953
Poor & Co 6e 1931  
Portland (las & Coke 5. 4)
Potomac Edison 1514....196(
4 48 series F 1961

Potomac Elea Pow 64_1936
Potrero Sugar 78 1947  
Stamped 

PowerCorp(Can) 4548 11'153
Power Securities 68_ _ _1945
Prussian Electric 8a_1954  
Pub Serv of N II 441 B '57
Pub Serv of NJ 670yei otte
Pub Serv of Nor Illinois-

1st & ref 55 1956
58 series C 1966
4348 aeries D 1978
1155s eerie/ E 1980  
lit & ref 4358 ser F.1981

Pub Fiery of Oklahoma-
beeeries C 1981
5sserles 13 1957

Pub Sem, Subsid 5358_1949
Puget Sound P & L 5558'49

let & ref 5s series C_1950
lst & ref 41.4. sec D..195P

Quebec Power 158 1968
Queens Boro 0 & E 455e '58  
534s series A 1952

Reliance Nianagemt 58 1954
With warrants

Rochester Cent Pow 5.91953
Rochester Ry & LI 58_1954
Ruhr Gas Corp 6358-1953
Ruhr Housing 6541-1958
Sale Harbor Water 4558 '73
HI Louie Gas & Coke 6.47
San Antonio I'S be 11....'51,
San Jotquin L & 146s 19 52  
Hanna Fall. 64 1950
Saxon Pub w ke es 1937  
Schulte Real Estate-

(1,1 wit), werrants___1931
1519 ex warrants 1931

Script, (E W) Co 5%1_1948
rattle Lighting 5s__ _ 104,

Second Int'l Sec bs 1948
serval tool. Ivo
Shawinigan W & P 448 67

4,35/1 series 13 1968
let Miseries 0 1971
181414eserles 

D_-. 
_197h

Sheridan Wyo Coal141947
Sou Carolina Pow 58_1957
Southeast P & L 68 2025

Without warrants 
Sou Cent minion 68_1954  

Ref M 3514, May 1 196(1
Ref 51 354e B July 1190))

sou Calif Oas Co 44s 190 ,
Hou counties Gee 4%e'617
Hou Indiana 0 & E 5%4'67
Hou Indiana fly 41____1951
Hou Natural Gas 6,1_1949
Unstamped 
Stamped 

H'weetern Assoc Tel Si '61
Southwest 0 & ES! A..1957

be series 13 1957

S'sestern Lt & Pr be 1957
H'western Nat Gea 88.1946
So' Wtil POW & 1.163.21(22
Frwest Pub Serv 6.__ _1945
Staley Mfg 611 1944
Stand Oar 4 Flee fis 1436

Certificates of deposit_
Cony CC 1435

Certificates of deposit_
Debenture Cs 1951
Debenture fis. Dec 15968

Standard Inv wag 5348 1939
be ex warrants 1937

Stand Pow & Lt 61 1957
Standard Telep 5558_1943  
Stinnes (Hugo) Corp-
Deb 7s ex warr 1936
7-4% stamped_ _ _1936

Deb 75 ex-warr____1946
7-4% 5111Mped---19413

super Power of 1114341 '68
let 045 1970
de 1961  

Syracuse Ltg 534s-1954
63 series B 1957

Tennessee Flee Pow 581951
Tenn Public Service be 1970
Tern! Hydro Elm, 634.1963
Texas Fier Her rico 5. 196"

Low High
10451 10435
1024 104
87 8855
93 94
106 106

119 11954

10755 1094
108 1084
9634 97

8451 8554
103 103

994 99%
101 1044
95% 97%

10055 10151
96 9751
104 1044
106 106
108 108
105 106

11255 113

834 8454
1014 103%
4% 54

112 1124
110 1104
883,1 8955
107 1074
3534 434
103 1034

98 9851
2655 2655

82 84
106 106%
10635 107
10251 10454

6635 674
88% 89
97 98

10335 10335
130 130

10851 10954
105 105%
10155 102

10034 10134
.

1034 104%
10335 104
10054 101
854 8674
8251 8355
784 80

108 105%

1034 10355

054 100
76% 7855
11235 11255
324 334
28 28
107 108
1251 1355
1014 10154

10955 10955

194 2035
19 2035
1024 10334
6431 6531
974 9954
107 107
9974 10035
9955 1004
10134 10444
9951 994
53 56
9755 974

9935 1004

9854 9935
9894 9955
10534 106

10331 10355
107 1074
56 5855

10051 101

894 90
1034 1034
1034 10355

98 9855
9351 9351
91% 93
102 102
10334 10355
5,.,151 6055
574 5854
584 604
57 584
54 56
534 58
9535 96%
9851 99
5235 55%

63 63
44 44
434 44

10451 10551
1044 105

107 10751
107% 10751
9234 9355
80 80
3655 1355
100 10134

S
22,000
15.000
57,000
15,000
2,000

16,000

25.000
35,000
13,000

131,000
1,000

96,000
6,000
52,000

31,000
153,000
17,000
7,000
3,000
9,000

3,000

115,000
135,000
63.000
13.000
31,000
7,000
11.000
59,000
19,000

78,000
1,000

76,000
7,000
12.000
3,000

4.000
25,000
18,000

9,000
1.000

17,000
2,000
35,000

00.000

3,000
7,000
46.000
182,000
29,000
58,000

8,000

20,000

23,000
12,000
11,000
5,000
1,000
5.000

39,000
37,000

7,000

5.000
6.000
11,000
25,000
37.000
7.000

46,000
6,000
3,000

38.000
7,000

14,000

118,000

466,30))
73,000
10,000

3.000
13,000
41,000

81.000

11,000
28,000
9,000

24.000
5.000
28,000
1,000

10,000
27.000
73,000
44,000
55,000
148,001)
163,006
26,000
2,000

234,000

2,000
4,000
4,000

44,000
10.000

21,000
3,000
21,000
8,000
47,000
121,000

Low
684
63
40
4551
65

101
91
824
8214
69
102
315
85
62
57

5134

3934
35
74
924
60%
60
88
103
89

564
68
14

1044
100
4434
98
354
69
89
79
25
80
67
72
55
101
13
41
63
414
29
8235
102

62
5855
533.4
5231
6254

604
55
4031
374
3655
334

85
88
6155

554
2215
100
2854
23
91
355
64
88
101
304

7
44
664
17
964
61
8355
63
73
63%.
38
41

374
  904

984
9635
7173.4
7535
9651
25

53
56
40

69
60

46
25
37
55
83
3734
48
374
4755
30
284
64
644
2531
16

303.4
26
29
25
59
56

  70
1034
97
48
40
364
705

Low
99 Jan
9051 Jan
48 Jan
6551 Jan
993.4 Jan

1114 Jan
105% Oct
101 Jan
1004 Jan
87 Mar
110 Jan
5734 Jan
102 Jan
924 Jan
844 Jan
934 Jan
7431 Jan

6655 Jan
6131 Jan
10335 Jan
105 Apr
100 Jan
95 Jan
1034 Jan
1104 Jan
1054 May

72 Jan
89 Jan
155 Mar

11135 May
1074 Apr
7555 Jan
1064 July
3535 Nov
9355 Jan
10655 Jan
89 Apr
25 June
984 Apr
67.34 Feb
0914 Jan
934 Jan
1024 Nov
34 Jan
41 June
784 Mar
76 Feb
294 Aug
10355 Dec
118 Jan

904 Jan
89 Jan
81 Jan
804 Jae
80 Jan

9451 Jan
9354 Jan
794 Jan
5574 Jan
534 Jan
504 Jan

101 Apr
102 Jan
88 Jan

82 Jan
3134 Mar
1114 Oct11335
3255 Nov
2554 Aug
10534 May
6 June
92% Jan
10735 Jan
108 Sept
304 Aug

11 Jan
1051 Feb
96 Jan
284 Jae
96% Nov
101 Jan
90 Apr
913 ,4111'
98 Apr
9134 AN
47 Jan
73 Jan

6431 Jan
105 Nov
9635 Oct
9635 Oct
9754 Jan
9644 Jan
1054 July
25 Mar

81 Feb
804 Feb
634 Jan

93 Jan
924 Jan

7134 Jan
80 Jan
49 Jan
77 Jan
103 July
3731 Feb
48 Oct
374 Feb
4754 Oct
32 Feb
31 Mar
8235 Jan
85 Jan
25% Mar
2351 Jan

434 AV
3435 May
36 May
2935 May
88 Jan
8535 Jan
1004 Jan
106 June
1064 Apr
814 Jan
7554 Feb
364 Nov
8634 Jan

High
10554 Sept
104 June
8635 Nov
96 Nov
106 July

1204 July
10814 Jan
109% Dec
1084 Dec
9951 July
117 Apr
87 Nov
1044 June
101 Oct
10031 July
10531 June
98 July

1024 Oct
9851 Nov
1064 Mar
10854 Feb
108 July
106 Aug
10751 July
1144 Sept
109 Sept

89 July
104 Oct
84 Aug

114% Mar
1114 July
9054 Sept
109 Mar
7555 Jan
105 Nov
108 4 Feb
98% Nov
35 1. eb
105 Oct
55% July
106% Nov
10755 July
10555 Jan
71 Oct
7035 Nov
894 Nov
99 Nov
42 Feb
10855 May
13355 Sept

10955 July
10534 July
104 July
103 July
10251 July

10554 Nov
104 July
102 Nov
8914 Nov
8531 Nov
8634 Nov

10551 July
107 Oct
10334 Nov

100 Oct
83 Oct

Sept
4354 Feb
3435 Feb
1094 June
1454 Aug
105 July
126 June
111 Jan
423-4 Feb

2155 Sept
214 Sept
10334 Nov
6535 Nov
9954 Nov

107 Nov
1014 Aug
100% Aug
10631 July
101 Aug
63 Aug
93 Nov

1024 Nov
108 Feb
11934 Dec
9954 Dec
10634 July
105 Aug
11051 Jan
614 June

10234 Nov
102 Oct
90 Nov
1" % Aug
10415 Sept

984 Nov
9531 Aug
964 Oct
1024 Oct
106 Mar
68 Jan
5955 Nov
fits Jan
60 Nov
61 Aug
6014 Aug
9635 Nov
99 Dec
5914 Aug
4851 Oct

e3 Nov
51 Feb
65 Aug
534 septNew
10551 Nov
105 Nov
10651 Aug
10844 Feb
10955 July
1004 July
8551 July
754 Feb
70134 Dec

Tele'
Texas
51 
61 

Thermold
Tide
Tietz
Toledo
Twin
Ulen
6s
Stamped

Union
Union

Se
be
441 

united
United
United

lot
United
635s 
541 

Un
United

(is
fle

U
47

Utah

Utica

Valvolive
Vamma
Va

Waldorf-Astoria

Ward
Wash
Wash
Wasn
West
West
Well
West
west
Wheeling
Wise
Wino
Wise

Wise
Yadkin
York

FOREIGN
AND
Agricultural

Baden  
B111711011

Cauca
Cent

Danish

Danzig

German

Hanover
Hanover

Lima

Maranho  

Medellin
Mendosa

Mtge

Mtge
Mtge
Parana

Rio

Ruwian

Santa

Santiago  

the
range.

"cum

-without

made

1
1

Gas 1:111 68____1945
Power & Lt th.. 1956

1937
2022

Co 68 stpd_1931
Water Power 51_1979
(Leonard) 7558_1946
Edison 5s 1964

City Rap Tr 555e '54
Co deb fle 1949
2(1 stamped  1944

ctfs of deposit__
Amer by ba A _1948
Elec Lt & Power-

series A 1954
merles B 1967

1957
Eiee N,748 4949
El Serv 7sx-w_1956
Industrial° 4s 1941

St Is 1945
LS & Pow 68_1975

1974
Apr 1 1959

Lt & Rys (Del) 5341 '52
Lt & Rys (Me)-

series A 1952
series A  1973

S & Brit Internet 58 1948
S Rubber Cla  1936  
64% serlal notes__1937  
635% aerial notes_1934
634% serial notes_1939
54% serial notee__1940

Pow & LI 68 A _ _ 2022
435s 1944

Gas & Elm 58 D_1956  
be Series E 1952

Oil 59 1937
Water Pow 54857

Public Sery 54e A_1946
1st ref Slier B 1950
de 1916

Corp-
71 with warranUi_1954

Baking fle 1937
Gall Light 511-1958
117 & Elect 41- -1951
Water Power 58_196(
Penn Elea 

5/.._- 
_203(

Penn Tractionbs_60
Texas UM be A.1957
Newspaper Un 6.9 '44
United G & E 548'55

Elec Co 55_1941  
Else Pow 55 A-.....1954
-Minn Lt & Pow ss '44
Pow & Lt be E__1956

5,9 series F 1958
Pub Serv 68 A 1952  

Itiv pow 58_1941
Rye Co be 1937

GOVERNMENT
MUNICIPALITIES-

Mtge Bk (Col)
20-year 7s..._1934-1946  

With coupon 
20-year 78 1947

78 1951
Aires (Province)-

71 stamped 1952
7558 stamped 1947

Valley 7s 1948
Bk of German State a.

Prov Banks 64 B 1951  
fle series A 1952  

814. 1955
58 1953

Port & Waterways
External 63511 1952

Cons Muni° 7s '47
Secured 8e 1947

(City) 79 1939  
(Prov) 6 4 e__1945  

(City) Peru 6358_'68
Certificates of deposit__

78 1958
75 ooupon off 1958  

7s ser E 1951
7348 

48 stamped 
1951
1951

Bk of Bogota 75_1947
Issue of May 1927 
Issue of Oct 1927 

Bk of Chile 614_1931
Bk et Denmark 6a '72
(State) 7e____1958  

Coupon off 
de Janeiro 634s__1955  

Coupon off 
Govt 6358_1919

855e certificates____1919
541 1921
5348 certIficatea 1923

Fe 711  1946  
78 Stamped 1945

78 1949  
7e 1961  

Low High
2851 30
10154 105

9654 97
9634 9755
324 3251
10641 1074
7631 80
77 77
75 7554
75 75
10114 10155

,•
105% 106
113 11435
3935 43

3214 32%
64% 67
67 69
99 100
7655 804

105 10535
644 664
96 9955

103 103%
1034 1044
10535 10551
884 8934
9355 94%

10755 107%

07 97
10251 102%
96 96%
92 9255
8535 87

2534 2535
106 106
1054 1064
1054 106
1064 10854
94% 9634
102 101
8335 86
33 34
105 105%

10355 104
105% 106
10035 101
100 101

10655 106%
1034 104

17 1855
26 2634

80 61
60 6255
7 735

9535 95%
884 90

6431 64%
2855 29%
2834 29

11 11
835 854
1335 1355

951 931
7635 764
66 674

1031 104
92 92

155 2
131 1%
15,4 2
151 155

55 55

$
4,000

112,000

39,000
117,000
3,000
49,000
169,000
3,000
3,000
3,000
2,000

10,000
14,000
19,000

2,000
166,000
31,000
9,000

129,000

14,000
12,000
96,000

2,000
4,000
3,000

30,000
40,000

4,000

8,000
1,000

36,000
36,000
11,000

2,000
1,000

36,000
7.000"
8,000

63,000
15,000
192,000
25,000
25,000

6,000
6,000
15,000
18,000

18.000
16,000

5,000
21,000

8,000
47,000
8,000

2,000
4,000

1,000
16,000
11,000

10,000
5,000
4,000

13,000
1,000
5,000

14,000
16,000

23,000
192,000
27,000
23,000

1,000

Low
12
65
87
51
55
49
25
741
19
83
54
__
78

99
  924

90%
9634
354
324
324
26
2655
50
31

5155
25
935(
893
60
60
6')
60
46
524
92
91

75
75
52
45
45

454
9251
76
83
75
4635
60
41
21
64
100
97
61
52
51
7855
634
70

15

1534
21

25%
27.4
7

30
22
684
61

364
23
2154
23
21

43.6
34
104
1031
84
2655
237.4

13
13
735
624
6
94
104
1051
1
51

1
4

13
434
555
535

Low
134 Jan
9455 Jan
10355 Jan
834 Jan
67 Jan
764 Jan
32 Feb
10531 Jan
4531 Jan
424 Apr
54 Aug
75 Dec
944 Jan

1054 Nov
104 Apr
104 Sept
1084 Jan
354 Oct
32% Nov
324 Nov
28 Jan
29 Mar
78 Jan
3955 Mar

824 Jan
30 Feb
93% Nov
1004 Nov
994 Jan
9814 Jan
98 Jan
9814 Jan
65 Jan
62 Jan
1(14 May
10454 Jan

9051 Mar
954 Jan
73 Jan
6835 Jan
5654 Jar

5 Mar
10451 Feb
1004 Jan
99 Jan
9635 Jan
8355 Jan9851
84 Jan
63 Jan
21 July
9135 JMI
106% Mar
1034 Nov
94 ..125e
7654 Jan
75 Jan
9655 Jan
9551 Jan
9454 Jan

15 Nov
20 Oct344
1531 Nov
2154 Aug

154 APr
59 Jan
7 Nov11

32% Nov5535
30 Aug
924 May
86 Apv

5455 Aug
23 Aug
224 Aug37
3055 Ji
21 Aug

631 Mar
54 Mar
104 Oct
1051 Aug
84 Nov
5255 Jan
4451 Jan

13 Oct
13 Oct
104 Dec
824 Oct
nti Nov
935 Aug
104 Sept
1051 Aug
1 Sept
31 Sept

1 Sept
V Aug

46 Jan
434 Oct
94, Mar
10 Mn'

High
32 Nov
105 Oct
10654 Aug
103 July
100 Nov
98% July
404 Feb
108 Sept
8154 Nov
78 Nov
7734 Nov
75 Dec
102 Oct

10854 Feb
10835 Feb
10714 Mar
116 July
75 Jan
4255 July
43 54,9
674 Nov
7014 Nov
100 Dec
84 Nov

1054 Dec
684 Nov
994 Dec
103 Feb
103% Sept
1034 Nov
106 Nov
108 Nov
92 Nov
9451 Dec

10851 July
1094 July

100 Oct
10335 June
994 July
95 July
8831 July

30 Nov
106% Aug
1064 Aug
106 Nov
10651 Oct

Oct
10555 Nov
864 Nov
5935 Prb
0535 Nov
108 May
106% Mar
10634 Nov
102 Nov
10251 Nov
i 0655 Oct
107 Oct
1044 Sept

38 Jan
Jan

354 Jan
34 Jan

66 June
70 June

Jan

Jan
49 Feb
984 Jan
934 Jan

72 Feb
3844 Feb

Feb
39 Fcb
34 Feb

12 July
1031 July
174 Jan
1554 Jan
13 Feb
7634 Dec
6754 Dec

24 Jan
244 Jan
1304 Jan
94 Jan
144 Fe
1455 Feb
154 Jan
14 Apr
44 Jan
454 Jan
6 Jan
435 Jan

60 Nov
65 Dec
1134 Aust
1234 Jul.

• No par value. a Deferred delivery sales not included in year's range. n Under
rule sales not Included In year's range. r Cash sales not Included in year's

x Ex-dividend.
0 Price adjusted for 8Plit-UP.
. Price adjusted for stock dividend.

e Deferred delivery sales not Included in weekly or yearly range are shown below:

No sales
'Abbr mamma Used Abone-"cod " certificates of depoeit• "con!," consolidated:

•• "cony," ' , • -' •• cumulative. convertible; 'm,' mortgage; "n-v,' non-voting stock.
' 'trust certificates; "w 1." when Issued: 'w w." with warrants; "4 w,"v t c,' young

warrants.

The National Securities Exchanges on which low prices since July 1 1933 were
(designated by superior figures in tables), are as follows:

New York Stock 14 Cincinnati Stock u Pittsburgh Stock
New York Curb 14 Cleveland Stock 44 Richmond Stock

York Produce 14 Colorado Springs Stock " St Louie Stock
New York Real Estate 4 Denver Stock 44 Salt Lake City Stock
Baltimore Stock 44 Detroit Stock " San Francisco Stock
Boston Stock " Loa Angeles Stock " Sad Francisco Curb
Buffalo Stock 11 Loe Angeles Curb 44 San Francisco Mining
California Stock 01 Minneapolis-St. Paul 0 Seattle Stock
clomp) stock 44 New Orleans Stock 0 Spokane Stock
,_371eago Board of Trade 0 Philadelphia Stock 0 Washington(D C.) Stock
Chicago Curb
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Other Stock Exchanges
New York Real Estate Securities Exchange

Closing Bid and asked quotations, Friday, Dec. 6

Unlisted Bonds Bit AAR Unlisted Bonds (Concluded) Bd Ask

Alden 65 1941 46 Park Lane Corp 655s_ _1964 3 5
Brierfield Apt Bldg ars _ _ 1712 21 Pennsylvania Bldg 6s__1939 22
Carnegie Plaza Apts 79 Madison Ave Bldg Es '48 17
Bldg Es 1937 33 2124-34 BwaY Bides Ctrs --- 1712 26-

Domes 65 Ws 1941 33 2450 Bway Apt Hotel Bldg—
SO Broad St Bldg 650_1950 1412 27. Certificates of deposit____ 14 17
Equitable Off Bldg 55 1952 62 65
5th Ave & 29th st Corp AA'4% 53 55 UsItsted Stocks—
Nat Tower Bldg 691s_1944 58 62 'Icy & Suburban Homes__ 334

Lincoln Bldg Corp v t c 212

Orders Executed on Baltimore Stock Exchange

STEIN BROS. & BOYCE
6.S. Calvert St. Established 1853 39 Broadway
BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York. Pa.
Members New Y ork, Baltimore and Louisville Stock Exchanges

Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933:0
Nov.30
1935

Range Since
Jan. 1 1935

Stocks— Par Low High

M
 
N
 

W
 

.
4
1
.
.
.,4
 

mb
..
. 

o
 

a
§
 

1..
.la

 
o
 

o
w
 

la
 

l-.
 
.
 v

..
.w
- 

.
 

..
ow
..
..
b w

54 
m
w
o
w
w
w
 

....
-.1 

w.
..
.o
..
.w
wo
..
..
..
..
.l
om
a 

ww
a,
..
1w
..
.4
ww
ww
wo
wv
.w
ww
oo
m.
p.
..
.3
.4
mo
ww
..
.4
w 

 

Low Low High
Arundel Corp * 2191 22 1154 1591 Mar 2391 Oct
Atlantic C Line (Conn) _50 32 36 18 20 Mar 36 Dec
Bait Transit corn v t c * 55 45 35 55 Aug 191 Nov

lot pref v t c • 145 254 155 191 Nov 351 Sept
Black & Decker corn • 1945 20 454 73% Jan 21 Nov

Preferred 25 3391 3334 734 2391 Feb 34 Aug
Ches & Pot Tel of Baltpf100 11855 119 111 111 Apr 120 Mar
Comm Credit 555% pre _.• 112 112 110 111 Oct 119% Aug
Consol Gas E L & Pow_ _ .• 8791 8855 1 4555 53 Jan 90 Aug
5% preferred 100 114 115 91 10451 Jan 117 Sept

Davison Chemical Co_ _ _ _• 916 V, Oc 14 Sept 1 Mar
Eastern Sugar Assoc com _1 10 1234 155 634 July 1945 Oct

Preferred 1 16 18 334 11 July 26 Sept
Fidelity & Deposit 20 84 8455 1534 4134 Feb 90 Sept
Fidelity de Guar Fire_  10 2991 4051 8 2255 Jan 41 Nov
Finance Coot Am cl A .• 955 955 3 655 Jan 955 Dec
Houston Oil pref 100 15 1535 4 5 Feb 1691 Nov
Mfrs Finance 1st pref _ _ _25 1051 103% 555 53% May 11 Oct
2d preferred 25 155 191 55 55 June 145 Nov

Merch & Miners Transp_ _• 31 3254 21 21 Mar 3291 Dec
NononW Penn PS 7% pf25 2391 2434 1245 1555 Jan 25 Nov
MtVer-WoodblkIlliscom100 255 254 191 154 July 4 Jan

Preferred 100 48 50 1934 39 Sept 5151 Oct
National Marine Bank...30 35 35 2534.33 Nov 35 Oct
New Amsterdam Casualty 5 1155 1251 534 6 Mar 1291 Dec
Northern Central Ry _ _ _50 953% 95% 71 8845 Mar 9834 Aug
Penna Water & Pow corn.* 8855 8891 414 53 Jan 90 Nov
US Fidelity Z., Guar 2 1191 1334 291 555 Jan 1345 Dec
Western National Bank_20 32 32 24 28 May 3254 July

Bonds—
Bait Transit 4s (flat) 1975 13 1351 13 13 Nov 1891 Aug
B 55 (flat) 1975 8251 82% 79 79 Sept 8231 Dec
A Is (flat) 1975 1391 14 1331 1391 Dec 1791 Oct

Wash 11 A, A Aa Mat) _1541 634 655 134 24 Jan 651 Nov

Boston Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JUIll I
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks— Par
Amer Pneumatic Serv Co—
Common 25
6% non-cum pref ___ _50
1st preferred 50

Amer Tel & Tel _ 150
Bigelow Sanford Carpet—
Common •
Preferred 100

Boston & Albany 100
Boston Elevated 100
Boston & Maine—

Preferred 100
Prior preferred..... Its.
CIA 1st pref stud_ _ _100
CIA let pref 100
Cl B 1st pref stpd_ _ _100
Class 11 1st preferred_100
CI C 1st pref stpd__ .100
Class C lot preferred _100
CI IS lot met stud_ _ _100

Boston Per Prop Tr 100
Boston & Providence 100
Brown-Durrell Co corn_ •
Calumet & Hecla 25
Copper Range 28
East Gas & Fuel Alen—
Common •
6% am pref 100
444% Prior preferred 100

Eastern Mass St Ry—
Common 100
let preferred 110
Preferred B 100
Adjustment 100

Eastern SS Lines com____ •
2d preferred •

Economy Grocery Stores,, •
Edleon Elec Mum Mk
Rights 

Employers s iron° _ _ _ . •
General Capital Corp.___'
Georgian Inc (The)—
CIA pref 20

Gilchrist Co •
Lsillette Safety Rasor •
Hathaway Bakeries— ,

Class 11 •
Preferred *

Tale Royale Copper_ . _ _25
T novea Theron.,  25

Low High

174 255
451 531
23 2474
15455 16074

23 23
96 96
11554 11711
67 70

3 3
233.4 25
7 855
631 8
791 855
735 755
755 8
641 6%
11 15
1555 1534

13755 140
3% 355
551 6
454 54

355 334
4141 4334
59% 6034

251 241
36 3791
1291 1391
434 454
9 934
50 52
1791 1991

16191 16991
35 145

204 204
3535 36

2 2
634 611
1731 18

114 2
30 34
650 11
834 8';

Shares

1,445
1,119
123

2,602

5
20
56

607

50
775
584
184
72
100
507
50
60
230
44
35
161

2,190

505
171
285

136
35
485
26

1.343
110
428

1,821
29,349  

445
80

15
100
380

325
15

210
221

Low

Si
2
10

1 9874

1451
60
88
55

154
124
355
3
54
3
455
434
6
834

111
155
24
3

2
3754
53

55
491
1
76c
451
33
1491
974t

644
18

54
254
74

%
1091
aoe
4

Low

54 Mar
2 June

127.4 Jan
984 Mar

1434 Mar
82 May
88 Mar
5834 Apr

144 May
1254 mar
354 Apr
3 Apr
591 Apr
455 Nov
455 June
451 Apr
6 Mar
954 Jan

125 Mar
191 July
24 Mar
3 Feb

2 Mar
36 Oct
54 Oct

55 May
5 Jan
155 Apr
760 July
44 Apr
34 Mar
1491 Apr
97% Feb
151 Dec

1191 Jan
2451 Mar

55 Aug
3 Apr
1254 Mar

55 July
1791 May
4 Mar

555 Jan

High

255 Dec
534 Oct
25 Nov
16031 Nov

27 Sept
98 Nov
122 Sept
7154 Aug

3 Nov
2614 Aug
951 Aug
8 Aug
12 July
8 Feb
11 Aug
834 July
15 Dec
1591 Oct
153 Jan
4 Jan
6:4 Oct
531 Oct

616 Jan
5355 Aug
6855 July

255 Oct
38 Nov
1391 Oct
555 Oct
974 Dec
52 Dec
2051 Jan

171 Nov
158 Dec

22 Aug
3634 Nov

2 Nov
644 Nov
1951 Aug

291 Nov
40 Oct
14 Oct
814 Dec

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Maine Central—
Common 100

Mass Utilities v t c •
Mergenthaler LtnotyPe..•
New Env Tel & too
New River Co corn ___ _100

Preferred  100
NY N Haven&Harttord100
Old Colony RR  100
Old Dominion Co 25
Pennsylvania RR 50
Pond Creek Pocahontas_*
Quincy Mining 25
Reece Butt Hoe Mach. _10
Reece Folding Mach Co_10
Shawmull AMID Sr etre_ _ _•
Stone & Webeter •
Torrington Co 
Union Twist Drill Co____5
13 Shoe Mach Corp  25

Preferred 100
Utah Apex Mining 5
Utah Metal & Tunnel __ I
Venezuela Mexican OIL _10
Vermont & Mass Ity___100
Waldorf System Inc •
Warren Bros Co •
Bonds—

East Mass St Ry—
Series A 455s 1948
Series B 55 1948
Series C (is 1948
Series D 6s 1938

Low High

6 7
145 151

3451 4155
116% 119%
7 7
87 88
4 455
42 48
'4 54

2935 32%
22 23
65c 44
16 16
2 2
945 10%
10% 13%
88 90
25 25%
85 87%
39 39%

94 51
47c 50c
3 331

123% 123%
9% 9%
455 555

73 73
78 79
90 90
90 95

Shares

150
518
754
504
5
20
226
245
20

1,369
160
829
10

230
1,109
1,281
314
240

1,745
294
200

2,045
55
56
55
550

52,000
2,000
1,000
3,500

Low

454
1

2034
75
191

2451
251

4655
7-4

174
10

91

191
651
234

35
954

47
3051

51
48c
1
96
314
254

3251
34
35
35

Low

444 Jan
1 Feb

8284 455 MayNf.r

455 June

525% 
Jail

42 Dec

Mar
19 July

131 Star 
Jan 

1% Aug

112731

8 Feb
6294 ajfas .1.

1,514 Feb.L,

37 Jan
Jan

3.
3591

47ci j
Du leye

1 Feb
120 Apr
451 Mar
231 Sept

4951 Jan
50 Mar
63% Jan
63 Jan

High

994 Oct
255 Aug
4112 Dec

120 Nov
7 Dec
88 Dec
854 Aug
72 June
134 Oct

3245 Dec
27 Jan
155 Oct
16% July
2% June
1154 Nov
1454 Nov
93 July
27 Nov
8754 Dec
40% Sept
145 Jan
214 Jan
3% Dec

128 Oct
9% Nov
654 Jan

7654 Nov
8254 Nov
91 Nov
95 Dec

CHICAGO SECURITIES
Listed and Unlisted

Paul. FI.Davis & (o.
Members:

New York Stock Exchenne Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchontle

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
Nov. 30 to Dec. 6, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks— Par
Abbott Laboratories corn_ •
Adams (J D) Mfg com _ _ _ •
Adams Royalty Co corn._.
Advance Alum Casting/L.5
Allied Products Corp cl A  •
Amer Pub Serv Co pref _100
Armour & Co common 5
Asbestos Mfg Co com _ _ _ _1
Associates Invest Co—
New common •

Automatic Products oom_6
Elackstay Welt Co com _ _ _ •
Bastian-Blessing Co corn.'
Bendix Aviation corn._ •
Berghott Brewing Co... 1
pinks Mfg Co A cony pre •
Borg Warner Corp coin .0
7% Preferred 100

Brown Fence & Wire—
Class A •
Class IS •

Bruce Co (E L) com •
Butler Brothers  10
Castle & Co (A M) com 10
Cent Cold Stor Co com..20
Cent III Pub Sees/ ore_ •
Cent Ill Secur common _ __I
Centrals W —
Common 1
Prior lien pref •
Preferred •

Central Sts Pow dr Lt pref.
Chain Belt Co corn •
Cherry Burrell Corp com_"
Chicago Corp common__ •

Preferred  •
Chicago Lice Mfg class A.•
Chia Flexible Shaft oom 5
Chicago Mall Order com. _5
ChM & No West rty com100
Chic Rivet & Mach rap •
Chicago itys part ctfs 2_100
Chic Yellow Cab Inc cap.•
Cities Service Co °ern_ •
Club Alum Uten com •
Coleman Lamp & St com _*
Commonwealtn Edison this
Consumers Co-
Common a
6% prior pref A 100
7% cumul pre! 100

Continental Steel—
Common •
Preferred 100

Cord Corp cap stook a
Crane Co common 26

Preferred  10(
Dayton Rubber Mfg coin_ •
Cumul rl A pref 35

Decker (Alf) & Cohn com10
Dexter Co (The) corn 5
Eddy Pap Corp (The) oom •
Elea Household USII esp_5
Elgin Nati watch Co ..lit
Fitz Sim & Con DAD corn •
Gardner-Denver Co corn..
Gen Candy Corp ci A _ - _ _6
Gen Household Utll oom _ •
Godchaux Sugars Inc—

Class A *
Class 13  •

Goldblatt Bros Inc cons •
Great Lakes 12 & D corn _ •

Low High
10251 105
1755 1734
541 655
455 5
2154 2254
30 30
5 551
451 445

29 32
954 10
16 1755
551 0%
1935 2075
6 655
3 354
6191 63
10854 10854

28 3055
28 3035
1031 1391
855 855
43 4455
1655 1651
5451 5651

45 1

155 134
43 4854
18 2155
8 855
40 40
3851 3834
4 491
4455 45
1345 1355
3251 33
3155 3151
355 355

2455 2455
51 51

1354 134
291 255
29-4 27-5
30 30
9431 9755

4 %
6 6 1
2% 3

40 43
124 22451
451 555
22 2235
117 118
855 954
1845 1955
455 455
954 995
25 2831
1631 18
3151 3155
1494 15
38 3894
1234 13
254 434

2094 21
655 6%
2251 23
2651 2855

0
0
0
0
0
0
0
0
 
1
0
0
0
0
g
-
0
0
0
0
 
Q
0
0
0
0
0
0
1
0
 
Q
0
0
0
0
0
Q
Q
Q
0
.
4
2
-
0
8
Q
Q
0
§
0
2
.
 
0
,
4
0
p
0
 
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
0
 

4
s
0
.
W
0
0
M
.
0
0
 
0
0
.
0
.
n
0
0
.
0
.
 
0
, 0
0
0
0
m
w
v
,
 

.
4
0
0
0
 

r
r
 

0
.
 
M
N
W
M
.
.
.
 

M
n
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0
0
0
h
 
M
.
 
e
r
 

w
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.
t
.
N
W
C
.
.
N
N

a
a

c
o
0
 
0
=
 

-
  
a
 

a
 

COa 
a
 
oOm - 

- 
a
 

Low
845
5
155
155
391
3
3%
135

a%
2%
434
255
954
2
154
114
87

a
g134
5

a 255
10
454

1031
4

1 '16
2
2
154
14
5
1

2054
3
7
855
191

1 454

s 04
%

51
536

3035

4

34

5
40
2
5
32
255

834%

355
451
6
6 55
854
944
3
134

10
355
854
1234

Low
60 Jan
12 Mar
334 May
1% Mar
12 Jan
734 Jan
351 Apr
155 Mar

29 Nov
6 Jan
11 May
255 July
12 Mar
234 Jan
154 Jan
284 Jan
10734 Oct

1455 Jan
4 Jai
5 Apr
591 Aug
1755 Jan
114 Apr17
1354 Jan
4 Jan

34 Jan
1251 Jan
354 Mar
154 Jan
21% Jan
1834 Jan
1 AlIt
29 Jan
12 Oct2655
134 J80
1534 Star
1% June
13 Mar

h' Aug
954 May
% APr
51 May

1751 Apr
47 Jan

4 Feb
1 July
% Mar

6 Feb43
70 Jan
2 ma

7 Mar
83 Jan
254 May
855 May
1 jai

454 Jan
134 Jan
12 Apr
1434 Feb
855 Jan
17 Feb
554 Jan
134 Oct

1551 Jan
645 Oct1154
1754 J061
17 Mar

High
127 Nov
2254 May
654 Dee
534 Oct
3651 Oct
37 Nov
64 Jan
54 NOV

3655 Oct
1054 Oct
2254 Nov
751 Oct
244 Oct
734 Nov
451 Nov
654 Oct
113 Mar

3091 Oct
31 Nov
177-4 Nov
855 Nov
48 Nov

Oct
5951 Nov
134 Nov

2 Nov
51 Nov
2551 Nov
12 Aug
40 Dec
4055 Oct
44 Nov
4611 Nov

Nov
305 Oct
35 Nov
54 Jan
2791 Nov

51 Aug
14 Nov
334 Nov
34 sent
35 Nov
98 Oct

14 SeP1
834 Kept
5 Oct

Nov
125 Nov
534 Dec

223.6 Dec
118 Nov
1934 Nov
21)5 Nov
455 Nov
10 Get
2451 Dec
1835 Not
32 OCT
1851 Oct
3834 De(
1355 Oci
754 Jar

2891 Mal
Ma)

24 Ocl
2974 Not

t. or footnotes see page 3673
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Week's Range
of Prices

July
Sales 1933
for
Week

1
to

Nov.30
1935

Range Since
Jan. 1 1935 BALLINGER & CO.

Members Cincinnati Stock Exchanse

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System-First Boston Corporation

Stocks (Concluded) Par
hail Printing Co com _ _ _10
Harnischfeger Corp com_10
Heileman Brew Co G cap 1
Hormel & Co (Geo A) com •
Houdallie-Heraney CI B_ •
Illinois Brick Co 25
III North Utll Co pref__100
Independent Tool v t o___•
Interstate Pow $7 pref. _ _ ..•
Iron Fireman Mfg v se.. •
Jefferson Electric Co com_•
Kalamazoo Stove corn ......°
Katz Drug Co corn 1
Hen-Rad T & Lamp corn A•
Ky UM Jr turn pref 50
6% preferred 100

Keystone Sti & Wire com •
Preferred 100

La Salle Ext Univ com__5
Leath & Co-
Common •
Cumul preferred •

Libby McNeil & Libby_ _10
Lincoln Prtg Co-
Common •
7% preferred 50

Lindsay Light corn _ _10
Lion Oil Refining Co com.•
Loudon Packing-
New corn •

Lynch Corp corn 5
McCord Rail & Mfg A '
McGraw Electric com __ _5
MeQuay-Norris Mfg corn°
McWilliams Dredging.. _ _ _*
Manhattan-Dearborn com*
Mapes Cons Mtg cap .•
Marshall Field common_. •
Masonite Corp tom *
Mer .4 Mfrs See cl A corn. 1
Prior preferred •

Mickelberry's Food Prod-
Common 1

Middle West Utilities-
Common •
36 cony prof A •

Midland United Co-
Common •
Cony preferred A •

Midland CHI-
7% prior lien 100
7% preferred A 100

Miller & Hart cony pref _•
Modine Mfg corn *
Mom°, CheniltItU-
Common •
Preferred *

Muskegon Mot spec cl A _•

Nachman Springfield corn*
National Battery Co pref_•
Natl Elec Pow-
Class A corn •

Nail Gypsum cl A coin_ .5
National Leather corn_ ....10
Nat'l Republic Invest Tr-
Cum cony preferred_ _ _•

National Standard com *
Nat'l Union Radio corn 1
Noblitt-tiparks Ind oorn •
North Amer Car corn _ _  •
Northweet Bancorp corn •
Northwest Rag Co corn . _ •
Northwest Ut II 7% pref 100
7% prior lien pref.. _ _ _100

Ontario Mfg Co corn *
Oshkosh Overall (...o corn  •
l'arker l'en (The) com 10
Penn Gas & Flee corn_ _ . •
Perfect Circle (The) Co_.
Pines winterfront eora 5
Prima Co com •
Process Corp corn •
Public tierV100 of Nor 111-
Common •
Common 60
6% preferred 100
7% preferred 100

Quaker Gala Co-
Common •
Preferred 100

Rath Packing Co corn..,. _10
Raytheon Mfg-
Common v t o 50c
6% preferred v 80 6

Reliance Mfg Co coin. 10
Rollins Hosiery lif cony pt*
Sangamo Electric Co corn •
signode Steel strap Co-
Common •
Preferred 30

Sivyer Steel Cstgs com____*
So Colo Pow A corn 25
Sweet Gas & El 7' ; p1100
S'western L (-P prof 
St Louis Nat Stkyds cap •
Standard Dredge-
Common 
Convertible preferred . _ •

Sutherland Paper corn _ _ _10
Swift International lb
Swift & Co 25
Thompson (J TO corn. ...25
Utah Radio Product corn..'
CBI & Ind Corp com 

Convertible prof 
Viking Pump Co-
Common 

Vortex Cup Co-
Common 
Class A 

Wahl Co COM 
W A ifrrPerl Co common._ .
Stock purchase warrants

Ward (Montg) (-Co cl A_
wieboldt stores Inc corn.
Williams-011-0-Matle corn*
Wisconeinftanksharee onm•
Yates-Amer Mach 14 pf..•
Zenith Radio Corti com_.•

Bonds-
Chicago City Itys 5s ctfs '27
Chicago Ry 5s ctts__1927
Con intro 5s 11 1927

Low High
6% 7%
10% 10%
7% 8
19% 19%
27% 28%
934 10%

100 100%
65 68
1834 1834
2634 28
35 3544
4334 4624
33 3434
1034 1114
38 3834
82 8234
65 73
1063 10634

234 2'/,

334 334
24 24%
9 9%

6% 734
40% 4334
5% 524
6% 734

7% 7%
35% 36%
36% 37%
28% 2914
57 5734
52 52
134 2
27 27
12% 14
6534 6734
5 5%
25 25%

1% 23-4

14 %
234 2%

Si %
1 13.4

Si Si
14 Si

434 434
32 3334

9% 10
5034 51%
17% 18

11% 11%
31 32%

% Si
38% 40%
1% 134

5 5
32% 33
% 74

3034 3134
3 334
8% 934
16 17
9 9
2934 32

15 15%
8% 8%
27 28
17% 1834
393.4 40
2% 33.4
214 2%
2 2.

5034 5334
503.4 533.4

10234 104
11234 1123-4

139 13934
13934 140

2334 2334

234 274
134 134
13% 1434
1634 18
3134 32%

934 955
28 28
16 16
2 2%
98% 99)4

• 54% 55
76 76

• 394 3%
1234 14
2234 2234
32% 333.4
1994 20%
8 834
334 33.4

• 1 134
• 2% 334

 • 16 16

• 1734 18
• 3434 3434
• 4 424
• 30% 31

Si Si
• 1403.4 142
• 20 213.4

10 1234
434 4%
234 234
1334 1434

6934 6944
70 7134
1034 1034

Shares
500
100
850
100

5,250
1.800

30
200
20 2

1,250
250

1.620'•
850

1,800
70
110

5,750
60

470

300
120

1,050'

1,400
520
150

1,200

700
150
120

2,100
70
100
270
10

8,30
7002

2.600
130

850

10,900
550

810
1,410

10
10
50
350

70
40
150

150
710

390
5,550
450

250
450

1.350
1,500
350

2,850
1,150
100
120

30
50
300

1,200
100

4,750
300
100

1,850
400
90
50

230
170

50

40
30
450
35
230

200
10
10
130
70
70
140

300
1,950
100

1,800
2.970'
1,100
1,400k
400

2,500

20

1,000
100

3,450
1,550
680
160

1,600
1,100
1,640
1,300
6,850

$1,000
5.000
2,000

Low
3%
4%
64
16
21.i
3 Si
42%
9
7
3%
9
7
19
114
5
7231
734
65

Si

Si
3
234

34
1
2
3

02%
26
2
334

" 39
1234

35
z 25
64
834
h

20

%

916
%

h
34

34
Si

134
7

2
2034
5

434
19

34
6
%

1
17

li
10
1%
234
3
1
2

7%
3
4
6
21

Si
144
Si

94
9
28
38

106
111

20

%
%
9
8%
4

131
6%
334
34

39%
14
32

%
1%
524
1954
11
474
Si
34
%

174

53.4
24

24
154

34
56
93(
2%
114
ii

114

36
43
14

Low
4 May
6 May
5% Oct8%
16 July
6% Mar
5 Sept
60 Jan
30 Feb
834 Jan
133$ Feb
1834 Jan
1534 Jan
3134 Sept4034
3 Jan
6 Jan
7234 Aug8234
22 Mar
85 Jan

% Jan

34 Jul
6 Feb
5 Mar

1 Jan
534 Jan
344 Mar
334 Sept

7 Oct8%
26 Mar
9 Mar
1334 Jan
51 Mar
22% Jan
% Apr

22 Oc
634 Mar

6521 Dec68%
1h Jan
20 July

SI AP

H Jan
NI Mar

h Jan
X Apr

14 Apr
34 Mar
1% Jun
16% Jan

6% Jan
4234 Jan
14 July

6 Mar
12 Jan

Si Aug
6 Mar
% Mar

134 Feb
2624 Mar

14 Apr
1334 Feb
23.4 Mar
34 Jan
534 Jan
134 Jan
3 Mar

10 May
434 May
11 Jan
8 Mar
31 Feb
% Jan

174 SepI
74 Jan

1534 Jan
16% Jan
614 Jar
7334 Jan

28 ..1&13
33 Fib

22 Oct30

% Apr
34 Jan
14 Feb16
9% Apr
8 Jan

134 Jan
11% Jan
5 Mar
1 Mar

5434 Jan
2534 Jan
69 Jan

34 Mar
314 Mar
10 Jan
2731 Sept36
1434 May
5% Mar
Si Mar
34 Mar
Si Mar

634 Jan

15 Jan
31 Jan
1 Apr
264 June

Si Oct
127 Jan
11 Feb
234 Mar
2 June
Si May

134 Air

62 Jan
67 Jan
844 May

High
7% Oct
1154 Nov

Nov
20 Nov
30% Nov
10% Dec

1003' Nov
69 Nov
25 Aug
28 Dec
3534 Dec
50 Oct

May
1234 Nov
4034 Nov

Dec
73 Dec
10634 Oct

3 Oct

4% Nov
25 Nov
1034 Nov

73.4 Oct
45 Oct
634 Nov
7% Dec

Oct
41% July
41 Nov
31 Nov
6034 Aug
.53 Oct
4 Nov
33 Jan
14% Nov

Nov
6% Oct
27 Nov

2% Oct

% Aug
34 Oct

% Aug
134 Aug

241 Aug
134 Aug
4% Nov  
36% Nov

11 Oct
54 Sept
20 Jan

14% Nov
33 Nov

% Aug
4134 Nov
1% Jan

534 Nov
37 Aug
13.4 Nov

3434 Nov
534 Oct
10% NovJuly
2034 Nov
11% Nov
32 Dec

1534 Dec
9% Nov
28 Nov
2034 Nov
44 Oct
434 Nov
434 Apr
2% Nov

5634 Oct
56% Oct
105% Nov
115 July

141 Nov
148 July

Jan

3 Oct
2 Oct

Oct
18 Nov
3234 Dec

12 Aug
3731 Aug
1834 Oct
3 Sept

102 Nov
55 Dec
78 Aug

431 Oct
174 Oct
2234 Oct

Feb
21 Nov
8% Nov
534 Nov
131 Aug
4% Aug

17 Nov

20 Aug
353.4 June
4% Dec
32% Aug
13,4 Jan

143% May
2134 Dec
14 Nov
5 Nov
331 Nov
14% Nov

7434 June
77 June
1034 Nov

Cincinnati Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks- Par
Aluminum Industries _ _ _ _•
Amer. Laundry Mach_20
Baldwin pref 100
Burger Brewing •
Champion Coated 100

1st preferred 100
Churcngold •
Cincinnati Ball Crank pret*
Cincinnati Gas & Elec_100
Cincinnati Street Ry___ _50
Cincinnati Telephone _ _ _50
Chi Union Stock Yard_ _ _*
Dow Drug •
Dayton & Mich Gas 
Eagle-Picher Lead 20
Formica Insulation *
Fyr-Fyter A *
Gibson Art *
Goldsmith *
Hobart class A *
Julian & Kokenge *
Kahn 1st pref 100
A 40 

Kroger *
Little Miami Guar 50
Lunkenheimer *
Mead Corp pref *
Moores A •
Procter & Gamble *
Randall B *
Rapid *
TI S Flaying Card 10
U S Printing *

Preferred 50

Low High
834 8%
20 2034
85 85
4 4
2431 25
106% 107%
13 14%
134 134

101% 102%
A 5

86% 87%
24% 24%
6% 7
42 42
7% 834
21 22%
10 10
29% 30%
7 7
43 43
22 22
93 93

19%
26 26%
102 102
14% 15
98 98
3 3
4634 4734
53.4 514
4734 4734
35 35%
5% 6
20 20'4

Shares
188
269k
3

108
585
95
772
200
285

1,136
261
40
55
10
155
101
75
121
100
68
72
5
19
173
31
12
7
20
427'
120
10

179
474
235

Low
534
1034
49
1%
20
101%

1
1%
62
2%
60%
16%
2
42
3%
8
4
7%
3
22%
4
50
10
19
75
8
28
%

3334
2%
12
14%
2
43.4

Low
534 July
1234 Mar
80 Apr
134 Aug
20 Sept
100% Sept
234 Jan
134 Aug
72% Jan
2% Apr
62% Jan
21 Feb
5% July
42 Dec
334 Mar
934 Mar
734 July
16% Jan
7 Oct
27 Feb
10 Feb
65 Apr
10% June
24% Aug
100 Feb
8 Apr
3934 Jan
2 Mar
4334 Jan
4 Oct
27% Jan
29% Jan
3 Jan
10 jan

High
11 Sept
24 Oct
90 Aug
43-4 Nov
27% Nov
107% Nov
14% Nov
2% Jan

103 Nov
5 Nov
91 Aug
28 May
9 Jan
42 Dec
834 Nov
22% Nov
10 Oct
31 Nov
834 May
46 Nov
22 Nov
93 Nov
19% Dec
32 Aug
105 Aug
15 Nov
98 Dec
3 May
52% July
734 May
49% Nov
39 May
7% 141 ay
25 June

1

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. 30 to Dec. 6, both inclusive, compiled from official sales list

Week's Range
of Prices

Sales
for
Week

1
193310
Nov.30
1935

Range Since
Jan. 1 1935

Stocks- Par
Auto City Brew com 1
Baldwin Rubber A 
Bower Roller Bear com_ _ -5
Briggs Mfg corn •
Burroughs Adding Mach _•
Capital City Prod corn......*
Consolidated Paper corn .10
Continental Motors corn_*
Crowley Milner corn •
Diesel-Wernm-011 com__10
Detroit & Cleve Nov com10
Detroit Edison corn 10
Detroit Forging corn •
Detroit Mich Stove corn- -1
Detroit Paper Prod corn.... •
Eureka Vacuum 5
Ex-CII-0 Air corn 3
Federal Mogul corn •
Federal Motor Truck corn •
Federal Screw Works corn •
Gemmer bib; A "
General Motors corn_ _ _10
Goebel Brew corn 1
Graham-Paige Mot com _ _1
Hall Lamp com '
Hoover Steel Ball com_ _10
Houdaille-Ilershey B.. •
Hudson Motor Car 
Kresge (S 9) corn 10
Lakey Fdy (-Mach corn. .1
McAleer Mfg com 
Mich Steel Tube com .
Mich Sugar com 

Preferred 10
Motor Wheel corn 
Murray Corp corn 10
Midwest 
Packard Mot corn 
Parke-Davis (-Co 
Parker-Rust-Proof corn.._*
Pfelfter Brew com 
Boo !Amor Car corn 
Rickel (II NV) 
River Raisin Paper 
Scotten-Dillon corn 10
Square D A 
Stearns com 
Sutherland Paper 
Timken-Detroit com _ _ _ _10

Preferred 100
Tivoli Brew corn 
United Shirt Dist corn..'
U S Radiator corn 

Preferred 100
Universal Cooler A 
B 

Warner Air Corp 
Vi"olv Brewing corn 
Wolv Tube corn 
Young (LA) 9 & Wire_ _ ..*

Low High
134 134
33 35
32 32%
50 50
2534 25%
1934 22%
22 2234
234 2%
5% 654
2134 2434
23.4 2%

11734 1193.4
3% 444
234
28 3051
12% 12%
17 1734
10 1034
7 83.4
3% 3%

213.4 2134
54 553.4
53.4 5%
344 334
5% 634
1134 1234
2734 2734

• 14% 1534
273.4 2734
3 3%

• 3 3%
2634 27%

• xi 1st,
5 54

5 13 1334
1834 193.4
514 634

• 634 734
• 4534 4534

74 79
• 16 1634
5 4% 5%
2 4% 4%
• 5% 634

2634 2634
* 30 3034
* 133.4 1334

21% 2134
1034 1134

101 101
1 334 4%

8 934
• 43-4 434

29% 31
• 6% 6%
• 2 234
1 %
1 % Si
• 15 15

48 48

Shares
2,732
1.862
436

1,180'
643'

6,221
975'

1,165
525

2,735
3,190

97'
1,818
1,150
3,383
190'
250

1,505
3,980
125'
120

3,852
20,699
1.401'
905
640
530

.5.55021
459

4,1732
225

1,280
eso
400
730

1,423'
6,183
16.179°'

491
609

1,680
11,255
9,851
2,710
300
303
100
400'

2.725
10

43,477
6,230
4402
105
474

4,230
% 2,358

3,000
100
420

Low
1
674
6%
634
1034
4
634
fi

234
434
134

55
1
%

344
6%
234
3
2%
1
644

22 22%
3%
134
3
1
23.4
6
1034
%
1%
3
xi

234
63,4
3%
3
2%

2 1934
2 39

73.4
2
234
1

1734
4%
4%
5%
3
54
134
%
134
5
1%
55c

4
1 1034

Low
1 Sept
6% Mar
16 Mar
25 Feb
14 Apr
4 Feb
1234 Jan
% Mar

234 Mar
834 Feb
134 • Mar
65 Mar
1 Feb
24 Apr
9% Jan
1034 Mar
5% Feb
3% Mar
33.4 Mar
234 June
18 July
26% May
3% Jun
194 June
33.4 June
334 Feb123.4
634 Nov30
63.4 Mar
20 Mar
% Aug

134 June
3 Jan
% Apr

23.4 Jan
734 Mar
5 Mar
3 Aug
334 Apr
33 Jan
40 Sept80
7% May
2% Feb
234 Feb
23.4 Jan

2034 Jan
21 Jan
7% Ma
13% July
4% Mar
93 Mar
1% Sept434
2% July
2 Ma
10 May
334 Feb734
1 Apr

% 34 July
% Si Oct1%

12 Aug
834 Mar

High
2 Jan
3594 Nov
35 Oct
53 Nov
2734 Nov
22% Dec
2534 Oct
2% Nov
83-1 Nov
2434 Dec
2% Dec

120 Nov
534 Nov
33.4 Nov
3034 Dec
1434 Aug
20 Oct
1134 Nov
834 Dec
434 Jan
22 Nov
5824 Nov
5% Nov
43.4 Nov
7 Oct

Dec
Nov

1734 Oct
27% Nov
3% Dec
434 Oct
27% Dec
1% May
734 July
1434 Oct
2134 Nov
6% Nov
731 Oct
47 July

Nov
163.4 Nov
5% Dec
474 Nov
6% Nov
27 Nov
3634 Oct
15 Sept
2234 Oct
1134 Nov
103 Aug

Dec
93.4 Dec
5% Nov
37 Nov

Nov
2% Nov
134 Nov

May
17 Aug
48 Dec

For footnotes see r,a,re 3673.
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Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

Gil ILL II S WOODCo.
Union Trust Building, Cleveland

Telephone CHerry 5050 A. T. 8. T. CLEV. 595

Cleveland Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JUly 1
1033 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High L
I
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w
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.
c
o
.
c
m
m
o
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C
0
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0
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a
.
q
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o
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c
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.
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-
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0
  
c
a
.
.
.
0
0
c
w
,
0
c
0
-
a
0
0
.
q
u
0
0
0
0
m
 

 

Low Low High
Air-Way Elec Appl pret 100 1534 15% 14 14 Nov 1534 Nov
Allen Industries Inc • 54 5534 2 836 Jan 5534 Dec

Preferred • 393.4 3934 1711 39 Apr 45 Feb
Apex Electric Mfg • 1234 1274 334 4 Jan 1331 Nov
City Ice & Fuel • 1534 1531 12 12 Oct 2434 INISY
Cleveland Builders Realty* 434 43.4 1 234 Oct 434 Nov
Cleve-Cliffs Iron pref " 543.4 5636 15 15 Mar 5634 Nov
Cleveland RY 100 62 64 353.4 5334 Apr 68 Nov

CtLs of deposit 100 62 63 3436 50 Apr 67 Nov
Cliffs Corp v t c • 203.4 2234 5 5 Apr 23 Nov
Commercial Bookbinding • 634 634 134 334 Apr 63,4 Dec
Dow Chemical " 100 100 3634 85 Mar 103 July
Elm Controller & M fg__ _ • 54 54 1434 21 Jan 59 Nov
Faultless Rubber • 3634 3634 21 30 Jan 36 34 Nov
Federal Knitting Mills__ _• 55 56 29% 40 Mar 56 Nov
Foote-Burt • 11 11 4 5 Jan 1134 Nov
Greif Bros Cooperage A- -• 36 37 16 27 Jan 37 Dec
Halle Bros 5 24 24 8 11 Feb 24 Nov

Preferred 100 102 102 44 34 91 Apr103 Sept
Hamm (M A) 17 cum pf__. 104 10434 10036 10034 Sept10434 Nov

Interlake Steamship • 30 38 20 2034 Mar 38 DecJaeger Machine • 10 10 l2 1 434 Jan 1134 Oct
Kelley Isl Lim .5v Tras * 22 23 634 11 Jan 2434 Oct
Lamson & Sessions " 43,4 434 236 234 May 53.4 NON
Leland Electric * 1034 1034 3 434 May 1034 Ott
Medusa Portland Cement • 15 15 6 12 Jan 17 Jun(
Metropolitan Pay Brick_ • 536 6 13,4 2 Jan 634 Jun(
Miller Wholesale Drug_ _ _ • 12 1434 3 33.4 Feb 15 NON
National Refining 25 5 5 2% 2% Mar 734 Api
National Tile • 734 8 1 1 Mar 83.4 Nor
National Tool 50 2% 3 X % June 33.4 Sept
Ohio Brass B • 2834 2834 10 19 Jan 33 Sept
6% cumul pref 100 105 105 48 96 Mar 10534 Nor

Patterson-Sargent • 263.4 2634 1034 19 Apr 28 Nor
Richman Bros • 58 60 38 46 May 60 De(
Selberling Rubber • 134 13.4 1 1 June 3 Jar
S M A Corp 1 14 14 8% 9 Jan 1434 Oci
Stouffer class A • 33 33 934 20 Jan 33 No,
Trumbull-Cliffs Fur-
Cumul preferred _ _ _ _100 102 102 60 95 Jan 102 Sep

Truscon Steel 7% pref _100 83 83 25 25 Apr 83 De.
Vlchek Tool * 1134 12 1 2 Feb 12 De,
Weinberger Drug Inc_ _ _* 15 1634 7 1234 Jan 163.4 De,

Los Angeles Stock Exchange
Nov. 30 to Dec. 6, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JU1V 1
1933 to
Nos.30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Bandini Petroleum 1 3% 4 700 2 234 Sept 4 Apr
Barker Bros * 1334 133.4 42 1 234 43.4 June 434 June
Boise Chico 011A 10 5 534 400 134 234 Oct 53,4 Nov
Bway Dept St 1st pret _100 91 96 285 42 60 Jan 96 Dec
Byron Jackson Co • 1534 1534 6026 334 734 Jan 1734 Oct
Central Investment _ _ _ _100 21 21 88 1 63.4 Mar 2334 Nov
Chrysler Corp 5 84 84 100' 2631 3134 Mar 89 Nov
Citizens Nat Tr & S Bk _ _20 2834 30 750 18 1934 Apr 33 Aug
Claude Neon Elec Prod _ _ _• 143.4 1536 900 734 10 July 163.4 Nov
Consolidated Oil Corp_ _ ..• 10 1034 1.600 t 634 63.4 Mar 1034 Dec
Consolidated Steel • 2 A 231 3.100 90c 1.10 Feb 23.4 Nov

Preferred • 1231 1334 1,900 4% 431 Mar 1434 Nov
Douglas Aircraft Inc • 3434 3634 600' 1136 1934 Mar 3631 Dec
Emsco Derr de Equip_ _ . _5 1434 1434 1,300 234 7 Jan 1534 Nov
Exeter 011 Co A 1 100 10c 500 100 10c Sept14c Apr
General Motors • 54 55% 1,000 11 2234 27 Mar 5931 Nov
Gladding McBean & Co_10 12 12 34 800 434 434 Mar 1334 Nov
Globe Grain & Mill 25 934 10 600 5 531 July 10 Dec
Golden State Co *  1031 100 26 4 536 Apr 1031 Dec
Hancock 011 A corn • 1734 18 400 6 J;i Jan 2234 May
Holly Development Units 1 43c 43c 500 25c 310 Jan 43c Sept
Jade Oil Co 1 30 6c 4,500, lc 2c Jan 60 Dec
Kinner (Urn' & Nlotor_ . _1 46c 55c 45,600 3 10c 38c Jan 773.4c Sept
Lincoln Petroleum 1 110 11c 4,700 9c 90 Sept80c Feb
Lockheed Aircraft Corp_ _1 6% 634 600 90c 1.10 Jan 7.75 Oct
LA Industries Inc 2 234 2% 2,700 50c 60c Feb254 Nov
LA Gas & Elec 6% pref100 114 11434 206 7334 81 Jan 11434 Dec
Los Ang Invest Co 10 5 5 400 1% 5 Jan 73.4 Apt
Mascot 011 Co 1 57540 60e 200 19c 260 Jan 600 Nov
Menasco Mfg Co • 234 234 9,300  234 Dec23'4 Dec
Nordon Corp 5 10c 27e 18,600 60 70 Juno 27o Nov

Oceanic 011 Co 1 55c 57 34c 500 35c 35c Jan 600 Api
Pacific Finance Corp_ _ . _10 1734 19 2,600 634 934 Jan 22 Aug

Preferred C 10 1034 1034 10) 6% 9 Jan 1134 AUg
Pacific Gas & Elec Co_ _ _25 2934 30 400' 1294 1334 Feb 3031 Nor
6% 1st prof 25  2834 6001 18% 203.4 Feb 3934 NON

Pacific Indemnity Co...10 1734 1834 1,300 731 834 Jan 19 AUN
Pacific Llghting Corp___.,• 5034 5034 200' 19 2034 Mar 55 NON

Preferred • 10534 106 4025 6634 72 Jan 10(3 De(
Pacific Western 011 • 974 1034 5002 5 731 Jan 11 Aup
Republic Petroleum Co-to 234 2% 3,400 1% 194 Aug 3% Auu
Samson Corp B corn * 370 37e 51 36c 370 Aug 38o May
6% preferred 10 2 2 495 2 2 Nov 3 Jun(

San J L & P7% pr pref _100 117 117 11616 67% 88 Jan 117 De(
Security-First Nat Bk_20 483.4 50 2,450 25 33 Apr 50 De(
Security Co Units * 4134 423,4 71 13 1534 Mar 46 Nor
Shell Union Oil Corp * 15 1534 500' 534 594 Mar 1534 De(
Sierra Trading Corp. __25c lo lc 1,000 lc lc Oct lc Oct
Signal 011 & Gas A com * 11 11 1,800 1% 534 Mar 15 July
So Calif Edison Co 25 2454 2534 3,600' 1034 1074 Mar 2634 Nor

orieinnl prof 25 3634 37 30 26 29 Feb 393.4 Jun(
6% preferrel 25 2731 2734 1,200 2 1534 1734 Jan 2834 Ocl
534% preferred 25 257.4 2614 1,200 14% 1634 Jan 26% Oct

Southern Pacific Co__ _100 2334 2531 5,900' 1254 1334 Mar 2534 Del
Square D Co B com • 4131 4131 100' 70c 734 Jan 4131 De(
Standard 011 of Calif • 3634 3834 2,200 2634 2831 Mar 3834 NON
Taylor Milling Corp • 19 2034 1,100 8 11 Jan 21 Sept
Transamerica Corp • 1134 1334 21,200 434 43.4 Mar 1334 Nor
Union Bank & Tr Co___50 118 120 55 71 80 Feb 120 NON
UnInn Oil of Calif  25 20 2134 700' 1136 15 Jan 2134 De(

Week's Range
of Prices

Sales
for
IVeek

1933 to
Nos.30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low fligh
Universal Cons Oil Co_ __10 834 9 1,000 25120 2 Jan 934 NovVan de Kamp's Bakeries_ 834 834 100 5 5 July 834 Dec_•
Wellington 011 Co 1 1% 3 27,053 50c 550 May 3 Dec

Mining-
Black Mam Cons Min_10c 21c 24c 9,000 60 • 6c Sept 260 Nov
Calumet Mines Co 10c 8c 934c 6,000 3c 3c July 1334c Jan
Zenda Gold Mining 1 60 6c 2.000 Sc Sc Aug 220 Jan

Unlisted--
American Tel & Tel_ _ _ _100 15431 160 430' 9874 9934 Mar 160 Nov
Bethlehem Steel • 49 49 200' 2134 23% Mar 5074 Nov
Cities Service * 234 234 900 g . 54 Mar 354 Nov
Cord Corp 5 5 534 5009 2 231 June 534 Dec
Fackard Motor Car • 63.4 734 1,600 274 336 Mar 734 Oct
Radio Corp of America _  • 1031 1231 2,600' 4 4% Apr 1231 Nov
Tide Water Assoc Oil_ _• 1234 1234 100 16 734 834 Apr 1234 Dec
Warner Bros Pictures _ _ _ _5 834 034 900' 234 254 INIar 954 Nov

Established 1874

DeHaven •Sk Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Nov. 30 to Dec. 6, both inclusive compled from official sales lists

Week's Range
of Prices

Sales
for
Week

I July I
1933 to
Nos.30
1935

Range Since
Jan. 1 1935

Stocks- Par
American Stores •
Bell Tel Co of Pa pref _100
Budd (E G) Mfg Co •

Preferred 100
Rights 

Budd Wheel Co •
Elec Storage Battery _ _100
Horn & Hard (Philo) com•

Lehigh Coal & Nay •
Lehigh Valley 50
Mitten Bank Sec Corp_ _25

Preferred 25
Pennroad Corp v t c____*
Pennsylvania RR 50
Penna Salt Mfg 50
Philo Elec of Pa $5 pref _*
Philo, Elec Power pref _ _25
Phila Rapid Transit_ __ _50
7% preferred 50

Philo & Read Coal & Iron*
Philadelphia Traction _ _ _ 50

Scott Paper •
Tacony-Palmyra Bridge...*
Tonopah-Delmont Devel_ 1
Tonopah Mining 1
Union Traction 50
United Gas Impt com____•

Preferred •
Westmoreland Inc •
Westmoreland Coal •

Bonds-

Low High
3434 3534
121 123
831 934
81 81
234 231
12 13
5234 59
10234 105

6% 636
934 1034
134 134
134 1%
334 4
2974 32%
114 116
11394 11434
34 34%
334 331
734 954
274 3
1134 1174

86 34 88
2931 3034

34 31
is %

434 53,4
1634 1734
108 10834
1234 1374
734 8

Shares
737
264

1,750
40'

1,310'
1,638'
1,299

16

1.969
51)8'
234
291

9,2031
6,022'
458k
357

1,910
80
34
65'
354

74*
140'

2.300
500
622

5,141
209'
69
10

Low
3334
10934
3
16
X
2
3334
68

5
5
%
%

131
1734
4234
90
2934
131

1 3
131
934

3734
1734

116
2 ys

336
I 034
8234
634
434

Low
33 Oct
11434 nor
334 Mar
23 Mar

54 Sept
23.4 Mar

4034 May
8134 Feb

474 Oct
554 Mar
34 Apr
34 Aug

194 Mar
1734 Mar
70 Mar
10334 Jail
3194 Mar
134 Mar
334 Mar
134 June
93.4 Oct2234

56 Jan
1834 Apr
'16 Feb
% Feb

334 Mar
934 Fe

8734 Feb110
634 Feb
534 July

0 N'rtv

nigh
4234 Jan
123 Dec
934 Mar
81 Dec
334 Nov
1434 Nov
59 Nov
10694 Nov

831 Aug
1154 Jan
154 Nov
234 Nov
43.4 Nov
3234 Dec
11734 Nov
11431 Oct
343.4 Aug
434 Nov
10 Nov
434 Jan

Jan

89 Nov
3034 Nov
915 May
134 Apr
674 Jan
1834 Nov

Nov
15 Nov
1034 Oct

91 Jar>2

Pittsburgh Stock Exchange
Nov. 30 to Dec. 6, both inclusive compled from official sales lists

IVeek's Range
of Prices

Sales
for
IWeek

Julg 1
1933 to
Nos.30
1935

Range Since
Jan. 1 1035

Stocks- Par
Allegheny Steel corn •
Arkansas Nat Gas Corp_*

Preferred 100
Armstrong cork co com__•
thaw-Knox •
Carnegie Metals 1
Clark (DL) Candy Co_ ...•
Columbia Gas & Elec Co_ •

Devonian Oil 10
Duff-Norton Mfg Co_ _ _ _ •
DUCluesne Brewing Co _ _ _5

Class A 5
Electric Products •
Follansbee Bros pret _ _ .100
Fort Pittsburgh Brew_ _ _1
Ilarb-Walker Ref coin .
Koppers G & Coke pret_100
Lone Star Gas Co •
Mesta Machine Co 5
Mountain Fuel Supply_ _ •

Nat'l Fireproofing pref _100
Pittsburgh Brewing Co.__ •
Pittsburgh Forging Co_ _ _1
Pittsburgh Plate Glass_25
Pittsburgh Screw & Bolt_ _•
Pittsburgh Steel Foundry _ •
Plymouth 011 Co 5
Renner Co 1
Ruud Manufacturing Co_5

San Foy Mining Co 1
Shamrock 011 & Gas •
Standard Steel Spring_ _ _ _ •
United Engine & Fdry ____
United States Glass 25
Vanadium Alloy Steel_ _ _ _•
Victor throwing Co 1
Westinghse Air Brake_ _ _ . •
Westinghse Elec & Mfg_ .50

Unlisted-
Lone Star Gas 6 %,74 pfd100
Pennroad Corp v to v

Bonds-
Pittsburgh Brewing Rs 1949

Low High
2934 20%
294 234
634 654

423.4 43
15 1534
434 431
534 534
1234 149.4

15% 163.4
1334 14 34
631 7
734 734
434 434
1234 14
131 134

2554 2634
9774 98
934 10
3734 3934
434 434

80o 134
2 36 234
7 7%
9731 09
734 8
3 3
11 A 1134
1 134
15 1534

20 2c
234 2%
17 1734
2634 2834
114 13

3434 3434
550 650
3134 333.4
8934 9454

109 10934
334 334

106 106

Shares
95'
2002
174
190
468

2,975
101

1,105'

124
120
012'
125
100
286
700
400'
401

3,187
431

1,806

700
160

1,814
379

2,180'
300
7'

1,050
200

1,500
5,570
548

3,879
100
50

1,100 3
427
205'

55
2652

$5,000

Low
1334
%

2 131
2 13
6
900
3
334

8
631
1
434
2
5
134

12
54
431

1 834
434

800
134
2

2 3034
434
134
694
1
7

2o
75c
8
1834
1

1534
34

15%
273.6

7434
131

86

Low
2031 Jan
1 Feb
2 Mar
17 Mar
934 Mar
1% Jan
3 Mar
33*4 Mar

1031 Jan
12 Oct1434
331 Jan
534 Jan
2 Jan
8 Apr
131 Ott
1654 Ma
73 Mar
43*4 Mar

243.4 Jail
434 Nov534

800 Nov2
2 Jan
234 Ma

4734 Apr
551 Mar
13*4 Juno
9 Stay
1 Octt
7 Fob

20 Jail
750 Jan
9 Feb
1834 July
1 May
18 Jan
550 Dec
183.4 Mar
3234 Mar

90 Jan
134 Apr

10234 Apr

High
30 June
234 Aug
651 Dec
43% Nov
1734 Nov
534 Oct
534 Aug
15% 0e1

1631 Dec
DOC

8 Apr
8% Apr
5 Nov
1634 NON
234 Jail
28 NON
100 Sept
11 Nor
4134 Nor

Nor

Jar
4 May
7% De(

10034 Nor
834 Jar
4 Fel
1231 Nor
A Ap

16 Nor

50 A p
3 Juli
18 Sep
2831 No.
2 Jai
36 No,
13*4 Jul

3534 No,
08 No'

1093,4 De
434 No

107 Sep
For footnotes see page 3673.
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ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Invited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

316 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 193,3

Stocks- Par Low High Shares Low Low High
American Credit Indem_10 40 40 10 3215 3215 May 40 Dec
Brown Shoe corn * 61 61 10' 41 53 Mar 62 Nov
Burkart Mfg corn • 42 42 50 1 6 Jan 42 Dec

Preferred • 3234 33 40 9 22 Feb 33 Dec
Century Electric Co_ __100 34 34 2 20 20 Aug 34 Nov
Coca-Cola Bottling corn 1 51 51 15 8 25 Jan 52 Dec
Columbia Brew corn 5 3 3 400 23.4 2% Sept 334 June
Ely & Walker D Gds com25 21 2115 35 13 1734 Jan 2134 Dec

.i.
Falstaff Brew corn 1 - 3 127 234 2% Jan 534 July
Ham-Brown Shoeicom_* 234 , 2% 70 2 2 Nov 419 Jan
Hussman-Ligoniersom * 6 6 10 1 2 July 6 Dec

Preferred * 934 9% 70 334 335 June 934 Dec
Ifuttig S St D corn * 215 234 25 2 2 Oct 215 Dec
Hydraulic Pr Brick pret100 215 235 75 1 134 Mar 3 June
Hyde Park Brew com__10 1615 1634 100" 10 15 Sept 20 Apc
International Shoe com * 4834 4834 113 38 4215 Mar 4934 Nov
Laclede-Christy C P corn* 4% 434 50 4 415 Apr 5 Nov
Laclede Steel corn 20 2534 26 30 1234 1534 May 26 Nov

MeQuay-Norris corn • 59 59 50 39 53 Apr 60 Aug
Mo Ptld Cement com 25 1019 1034 102 6 634 Apr 1134 Nov
National Candy corn • 10 11 370 834 834 Nov 1634 Pet

lot preferred 100 118 118 10 100 116 Jan 119 Nov
26 preferred 100 100 100 25 86 100 Dec 105 May

National Oats corn * 1334 1334 53 10 1334 Dec 15 Apt
RIce-Stix D Goods corn_ _ _• 1014 1034 802 634 814 July 1234 Jar
26 preferred 100 102 102 10 70 92 Apr 102 Dec

Scruggs-V.-B D G com__25 5 534 25 1% 134 Jan 539 Nov
1st preferred 100 60 50 10 7 7 Jan 50 Dec

Scullin Steel pref * 600 60c 10 40c 14 Oct 235 Sepl
Securities Inv corn * 34 35 350 1534 28 Jan 3934 Aug
S'western Bell Tel pref_100 12334 12434 97 11515 119 May 12534 SW
Shit 13aer & Fuller com * 9 10 142 715 834 May 1034 Jar
Wagner Electric corn _ _ . _15 32 3315 1.129 635 1234 Jan 3315 Dec

Bonds-
t City & Sub P S 58 _ _1934 28 28 $1,000 18 2539 Oct 30 Pet
t United Railways Is_1934 28 28 3,000 1519 2634 Oct 3234 Aur
4s c-d * 2734 2734 5,000 18 26 Nov 2834 ADI

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVATE LEASED WIRES

San Francisco Los Angeles

New York Oakland Portland Seattle
Beverly Hills Honolulu Tacoma
Sacramento Stockton Fresno

Members
New York Stock Exchange
San Francisco Stock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchange
NewYork Coffee .1 Sugar Ex.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Nov. 30 to Dec. 6, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
1Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks- Par
Alaska Juneau Gold M_ AO
Anglo Calif Nat Bk of MO
Assoc Insurance Fund _ __10
Atlas Imp Diesel Eng A - _5
Bank of Calif N A___100
Byron Jackson Co •
Calamba Sugar corn _20
Calaveras Cement com_....•
7% preferred 100

California Copper 10
Calif Cotton Mills corn 100
Calif Packing Corp •
Caterpillar Tractor 
Claude Neon Elec Prod -e
Clorox Chemical Co •
Loast Cos Gas & Elec-
6% let prof 100

Cons Air Corp 
Cons Chem Indus A •
Crown Willamette pref___
Crown Zellerbach vtc_

Preferred A •
Preferred B •

Di Giorgio Fruit com--_10
$3 preferred 100

Eldorado 011 Works •
Emporium Capwell Corp..*
Earner Derrick & Equip_ _5
Fireman's Fund Indem_10
Fireman's Fund Insur -25
Food Mach Corp com *
Foster & Kleiser com___10
Galiand Mere Laundry
General Motors 
Gen Paint Corp A com•
B common 

Golden State Co Ltd*

Hale Bros Storm •
Honolulu 011 Corp 
IIonoluiu Plantation ____20
hunt Bros A corn 
Hutch Sugar Plant 15
Island Pine Co prof _ _ _ _25
Langendorf Utd Bak A..*
Leslie-Calif Salt Co 
Libby McN & Libby corn *
Lockheed Aircraft Corp_ - -

Low High
1515 1539

, 1619 16%
3% 419
17% 18%
184% 185
1434 1535
25% 2519
4,4 4
7734 7734

% 1
23 23
3519 36
5435 5715
15 1514
35 3515

103% 105
1615 16%
3015 30%
9915 100
6% 8%
90 95
00 9419

3 3%
31 33
24% 2535
18 18
1434 1439
34 34
9919 101
64 6535
3% 3%
48 49
53 55%
34 34%
4% 434
9% 11%

16% 17
21 2119
29 2934
9% 0%
25 25
27 27
12 12%
2534 25%
9% 934
6% 7

Shares
437
850

4,188
1,438

70
2,030
325
150
131

3,225
115

1,533
1,139
795
666

100
585
935
130  

28,406
992
69

1,204
56
600
300

1,230
5

360
1,815
785
350

1,739  
465

1,315
9,043

805
675
20
195
30
115
820
389
370

4,931

Low
134
73.4
34
1%

120%
3%
1515

30

31
4
17
15

17 615
1815

6635
14%
2139

3%
27
26

18
13
5

T7 2%
17
44
log

34
3115

5

4

8
1019
17%
3%
7
415
534
21
2%

,7 90c

Low
14 Oct
12 Jan
135 Jan
8 Aug

143 Jan
739 Jan
19 Jan
1 Aug

31 Feb

15 Feb
1015 Jan
31 Aug
36% Jan
10 Aug
2915 Jan

77 Jan
14% Nov
27% Jan
9935 Dec
33.4 Apr

5034 Mar
50% Mar

2.95 Oct
2215 Jan
18 Jan
54 Jan
12% Jan
26% Jan
71% Jan
20% Jan
1 Feb

39 Jan
53 Dec
14% Ma
134 Mar
4 Mar

8% Jan
14% Jan
26 Jan
3% May
7 Jan
20% Jan
5% Mar
22% Apr
6% Au
5% Oct

High
20 Jan
16% Dec
439 Nov
18% Nov
187 Aug
17% Oct
26% Nov
515 Sept
65 Oct

1 Nov
30 Nov
4235 Feb
59% Nov
1635 Nov
37 July

105 Nov
16% Dec
33 Nov
100 Dec
7% Dec
95 Nov
96 Nov

415 July
38 Jan
27% Nov
18% Nov
1539 Aug
35% Apr
101 Dec
66 Oct
5 Sept
53 Aug
55% Dec
36 Nov
634 Aug
11% Dec

17 Nov
22% Nov
32% May
119 Oct
25 Dec
29 May
1234 Dec
2715 Nov
10 Nov
734 Oct

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Los Ang G&E pref_100 11315 114 162 75 81% Jan 114 Dec
Magnavox Co 215 2% 508 12 M % Jan 2% Nov
Merchant Cal Mach com10 12% 13 1,466 Jan 1434 Nov
Market St Hy pr pief_100 1615 1835 420 3 435 Mar 1815 Dec
Nat'l Automotive Fibres.* 333.4 34 555 27 3 13 Feb 38% Nov
Natomas Co 1134 12% 13,7,57 7% Jan 1214 Dec
No Amer Inv 6% pref _100 69 69 50 14 31% Mar 7215 Nov
53.4% preferred 100 66% 6615 20 1415 26 Mar 72 Nov

North Amer 011 Cons .,.d0 14 14% 4,000 9% Mar 15 June

Occidental Insur Co__10 29% 30 183 13 21% Mar 2934 Aug
Oliver United Filters A__* 30 3034 754 5 12% Jan 3919 Nov

10% 1215 5,050 135 2 Apr 3 Oct
Paauhau Sugar 15 13% 14 285 4 4% Jan 15 Nov
Pacific Gas & Elec cona25 29 3034 4,087 12% 13% Feb 31;4 Nov
6% 1st preferred 25 284 2919 2,608 18% 20% r Jan 29% Oct
515% preferred 25 26% 2615 697 1619 18 Jan 27% Oct

Pacific Lighting corn____* 50% 51 546 19 2015 Mar 5715 Nov
6% preferred • 105 106 235 6639 71 Jan 106 Nov

Pao Pub Serv n-v com • 4 4% 1,997 7 34 19 Feb 5 Nov
Non-voting preferred * 2019 2015 2,421 715 Feb 21% Nov

Pacific Tel & Tel corn _100 121 121 111 6334 7019 Jan 121 Nov
6% preferred 100 140 141 50 1 99% 111 Jan 141 Dec

Paraffine Cos corn 72 73% 886 21 36 Mar 78% Nov

Ry Equip & Rity lot met.* 24 2434 279 5 10 Jan 24 Oct
Series 2 21 21% 115 134 5% Feb 25% Aug
Cony preferred 3 419 1,916  3 Dec 4% Dec
A 16% 19 564  1639 Dec 19 Dec

79% 85 446  7915 Dec 85 Dec
Rainier Pulp & Paper___* 34% 3415 219 15 30 Jan 36% Aug
Roos Bros corn 1 29 29 225 .5 9 Jan 29 Nov
San Joaq LAP 7% pr p1100 118 118 15 67% 8815 Jan 121 Nov
Schlesinger &Sons com_ _ _* A 35 600 34 15 Jan 3.4 Nov

Preferred 100 434 4% 50 1% July 515 Nov
Shell Union 011 corn 1334 15 3,160 534 51.4 Mar 15 Dec
Southern Pacific Co _J00 24 2515 4,119 1214 13 Mar 2514 Dec
So Pac Golden Gate A..*
 •

334 314
115 119

375
400

34
35

1% Jan
14 Jan

415 Nov
3 Oct

Spring Valley Water Co * 8 9 840 4 5% Jan 9 Dec
Standard 011 of Calit * 36% 38% 3,320 2615 28 Mar 3835 Nov

Thomas-Alice Corp A 3 3% 120 134 Oct Nov
Tide Water Assoc Oil corn* 1139 12 1,301 7% 7% Mar 12% Nov
6% preferred 100 101 102 100 43% 73% Feb 104 Nov

Transamerica Corp • 1135 13% 83,652 419 4% Mar 1319 Nov
Union Oil Co of Calif ___25 20% 21% 6,136 11% 14% Feb 21% Dec
Union Sugar Co corn ___25 934 10% 510 4 5 Jan 16% May
United Air Lines Traps_.5 1219 12% 230 3 34 439 Mar 12% Nov
Universal Cons Oil 8% 9 1,330 27 1.20 634 Oct 9 Nov
Wells Fargo 13k & U T..100 295 295 5 179 230 Jan 295 Dec
Western Pipe & Steel_ __10 2439 24% 850 735 10% Jan 28 Oct
Yellow Checker Cab A50 24% 2434 35 215 Feb 2934 Nov

San Francisco Curb Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Week's Range
of prices

Sales
for
Week

July 1
1933 to
Nov.30
1935

Range Since
Jan. 1 1935

Stocks- Par
American Tel & Tel_ ___100
American Toll Bridge__ _1
Anglo National Corp *
Argonaut Mining 5
Atlas Corp *
Z Atlas Imp Diesel B 5
Aviation Corp 3
Bancemerica-Blair  1
California Art Tile A •
Calif Ore Pwr 6% pref_100

6% 1927 100
Calif Pacific Trading pref_*
Cities Service •
Claude Neon Lights 1
Crown Willamette 1st pre*
2d preferred *

Dominguez 011 *
Fibreboard Prods pret__100

General Metals •
Gladding McBean *
Gt West Elec-Chem *

Preferred •
Hobbs Battery A *
Idaho Maryland 1
International Tel & Tel .
Italo Petroleum 1

Preferred 1
z Khmer Airplane 1
L Mena•co Mfg •
NI J & NI & NI 011 1
Montgomery Ward *
North American Aviation •
z Occidental Pete 1
Onomea Sugar 20

Packard Motors *
Pacific Amer Fisheries_  5
Pacific Eastern Corp 1
Pacific Finance 10
Park Utah Mines 1
Pioneer Mill Ltd 20
Radio Corp •
Republic Pete _A
Riverside Cement •
Santa Cruz Port Cement 50
Sec First Nat Bank 20
Shasta Water *
Silver King Coalition_ _ _5
Southern Calif Edison___25
534% preferred 25
6% preferred 25

Texas Corp 
United States Pete 1
IN Malan Agricult 20
Warner Brothers Pictures *
West Coast Life 5
Western Air Express 1

Low High
153% 160

31c 32c
1315 1334
1415 1515
12% 1234
1634 1634
4% 414
615 6%
11 1215
60.39 60%
61 61
4 4
234 2%
55c 65c

9734 100
80 85
29 29
105 105

14 15
12% 1214
66% 6734
2114 2115
1.55 1.55
3.10 3.35
13 13
22e 24c
1.20 1.45
45c 56c
2.20 2.90
Sc 11c

38% 3874
V% 5%
230 23c

46 46%

7 7
1434 1536
4% 534
18 18
4% 5
30 30
1074 12
23.4 2.70
999 10
36 38
50 50
34 34
12% 1234
24% 25
2615 2634
2719 27%
25 25
26e 27c
6834 68%
834 0%
12 12
5 5

Shares
554'

1,700
165
750
7

280
180'

1,920
130
5
15
100

2,673
2,300'
165
220
20
15

2,910
155
270
285
150

2,015
100'

3,296
2,293
16,950
16,160
9,300
105
10'

235
80

120
730

8,112
10017
500
15

1,271
510"
650
100
100
10
100

1,397'
678"

1,753
129

2,000
45
310'
5

1002

Low
9874
20c
3
1%
754
1
219
5%
1
22
20
3
34
516

40
1615
17
79

1434
7 4%
17
16.80
50c
2.50
5%
Sc

47e
, 10c

__
3c

1534
2

I 18c
30

4%
5
134
634

1 2
16
4
135
53.4
2734

17 25
11
834
1034
1434

z 1535
, __

16c
29
2%
43.4
2

Low
99 Mar
21c Mar
736 Jan
10 Jan
11 Oct
2 Feb
3 July
535 Oct
4 July
24 Apr
2519 Mar
3.60 June
% Mar
32e Apr
68 Mar
38 June
2234 Feb
100 Jan

14 Dec
5 Apr
48 Aug
21 July
50c June
2.90 Nov
5% Mar
13I. Jan
66c Jan
45c Oct
2.20 Dec
3c Mar

2234 Mar
534 Dec
18c Oct

3234 Jan

4% Aug
034 Jan
174 Mar

1734 Oct
3% Oct
2734 July
4 Mar
2 May
53.4 Aug

2734 June
34% May
22 Jan
874 Mar
10% Mar
1619 Jan
1734 Jan
25 Dec
17e Sept
36% Jan
5 Aug
43.4 Feb
334 Aug

High
160 Nov

47c July
13% Dec
19 July
11 Oct
1634 Nov
4% Nov
7 Nov
13 Oct
54 Nov
61 Dec
4 Dec
314 Nov
65c Dec

100 Dec
85 Dec
30 Aug
105 Aug

16 Oct
1334 Nov
70 Nov
2235 Sept
1.85 Oct
3.95 May
13% Nov
28c Feb
115 Nov
76c Sept
2.90 Dec
15c Nov

3834 Dec
57.4 Dec
33c Mar
46% Dec

715 Oct
17% Nov
535 Nov
18 Dec
6 Apr
31 Apr
1236 Nov
334 Aug
10 Dec
60 Feb
50 Dec
37% Sept
19 Apr
27 Nov
26% Oct
2815 Oct
25 Dec
27c May

71 Nov
9/5 Nov
14 Nov
5% Oct

• •.0 par value r cash sale a Ex-div dead . Ex lights z Listed t In default.

I Flat. 07 Price adjusted because of stock div dends, spilt-ups. &c.
r New stock. I Low price not including case or odd-lot sales
The National Securities Exchanges on which low prices since July 1 1933 were

mane (designated by superior figures In tableel are as follows
New York Stock 12 Cincinnati Stock 33 Pittsburgh Stock
New York Curb .3 Cleveland Stock 33 Richmond Stock
New York Produce 14 Colorado Springs Stock 24 St. Louis Stock
New York Real Estate 12 Denver Stock 33 Salt Lake City Stock
Baltimore Stock II Detroit Stock 33 San Francisco Stock
Boston Stock ‘7 Loa Angeles Stock 27 San Francisco Curb
Buffalo Stock 10 Los Angeles Curb 30 San Francisco Mining
California Stock ,3 Minneapolis-St. Paul 33 Seattle Stock
Chimgo Stock 30 New Orleans Stock 36 Spokane stock
0 Chicago Board of Trade., Philadelphia Stock 3, Washington (D.C.) Stoes
I Chicago Curb
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province ofitluerta-II,. Ask Province of Ontario- Bid Alt

be Jan 1 1948 95,21 9612 5348 Jan 3 1937 10412 105
4341 Oct 1 1956 8912 9012 be Oct 1 1942 11012 11112

Prov of British Columbia- 13s Sept 15 1943 11312 11412
434 s Feb lb 1936 100'4'1004 514 May 1 1969 113 114
& July 12 1949 100 4a June 1 1962 10314 10414
4,341 Oct 1 1953 9612

1101
9712 434e Jan lb 1965 10712 109

Province of Manitoba- Province of Quebec-
4)4e Aug 1 1941 10212 10312 4)4e Mar 2 1950 10912 11012
be June 15 1954 107 48 Feb 1 1958 10712 109
Se Dec 2 1959 108

110812
10912 434s May 1 1961 110 11112

Prov of New Brunswick- Province of Saskatchewan-
£'C June lb 1936 10114 10214 434e May 1 1936 1001 101
4 st e Apr 15 1980 109 1101, Ii June lb 1943 1001 10112
4345 Apr 15 1961 107 10812 534e Nov 15 19413 100 10112

Province of Nova Scotia- 434e Oct 1 1951 94 95
£1.4s Sept 15 1952 107 10812
fie Mar 1 1980 111 11212

Wood,
Gundy

14 Wall St.
New York

Canadian
Bonds

& Co., Inc.
Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap ctte 58 1953
Alberta Pacific Grain& 1948
Asbestos Corp of Can be 1942
Beauharnols LII & P 534573
Beauharnols Pr Corp 531973
Bell Tel Cool Can 55._1956
British-Amer 011 Co 56_1945
Belt Col Power 530-1980
5e March 1 1960

British Columbia Tel be 1960
Burns & Co 514e-334s-1948
Calgary Power Co be ___1960
Canada Bread 68 1941
Canada Cement Co 534e '47
Canadian Canners Ltd (le '50
Canadian Con Rubb 138_1946
Canadian Inter Paper 66 '49
Can North Power 58_ _ _1953
Can Lt ct Pow Co be__ _1949
Canadian Vickers Co 88 1947
Cedar Rapids M & P be 1953
Coneol Pap Corp 5 %s_ _1961
Dominion Canners 6e_1940
Dominion Coal Is 194()
Dom Gas & Elea 634._1945
Dominion Tar 65 1949
Donnaconna Paper 534e '48
Duke Price Power 6e. _ _1966
East Kootenay Power 75 '42
Eastern Dairies 8e 1949
Eaton (T) Realty be__ _1949
Fain Play Can Corp & .1948
Fraser Co 88 unstamped '50

843 stamped 1950
Gatineau Power be_ _1956
General Steelwares tle_ _1952
Great Lakes Pap Co let 6550
Smith H Pa Mills 5%8_1953

Bid
/3434
93
91
9212
35
113
104
103
102
106
72
9734
10534
10314
10334
104
80
10158
9912
7914
11212
12334
108
10334
8414
10114
42
10212
88
87
9912
102
177
7112
89
9713

f3912
10334

3514
95
9112
9312
37
11334
105
104
103
10634
7312
9814

104
10434

8012
10218
10012
8014
113
2412
109

85
10214
44
10278
89
88
10012
103
79

-93-4
9812
40
10434

Int Pow & Pap of Nfid Is '68
Lake St John Pr & Pap Cu-
634s Feb 1 1942
0345 Feb 1 1947

MacLaren-Que Pow 530 61
Manitoba Power 5348_1951
Maple Leaf Milling 53451949
Maritime Tel& Tel Os_ _1941
Massey-Harris Co 5s_ _1947
McColl Frontenac Oil 681949
Minn & Ontario Paper 6445
Montreal Coke & M 5348 '47
Montreal Island Pow 530'57
Montreal L H & 13 (550

par value) 3s 1939
Is Oct 1 1951

Montreal Tramway 5s_1941
New Brunswick Pow 58 1937
Northwestern Pow 68_1960

Certificates of deposit_ _ _
Nova Scotia L & P 53_ _1058
Ottawa Lt Ht & Pr 55_1957
Ottawa Traction 534a_ _1955
Ottawa Valley Power 530'70
Power Corp of Can 434s 1059
58 Dec 1 1957

Price Bros & Co Os 1943
Certificates of deposit _

Provincial Paper Ltd 5343'47
Quebec Power Is 1968
Shawinigan Wat & P 4348'67
Simpsons Ltd 6s 1949
Southern Can Pow 5s_ _1955
Steel of Canada Ltd 6s_1940
United Grain Grow 5s_ _1948
United Secueles Ltd 534s '52
West Kootenay Power bs '56
Winnipeg Elec Co is _ _1935
lB Oct 2 1954

Ste
10118

130
179
74
70
138
10812
87
10334
2412
10134
104

14912
108
10134
84
4712
4712
102
10512
9412
89
88313
96
8734
8734
101
10434
1001s
10234
10414
111
9712
7914
10514
9712
91

Ask
10152

76
7034
3913
89"
10434
2512

105.
50
0612
0212
8512
49
49
0312

ficr
89
98
8834
8834
102
10512
10038'
103%
10514

80
106
9912
904

Railway Bonds
Canadian Pacific BY-
& perpetual debentures__
60 Sept 15 1942
Sie Dec 15 1944

Se July 11044

814

8412
11012
9714

112I t

Ask

85
1102
98

Canadian Pacific Ry-
4345 Sept 11046
Se Dec 1 1954
41345 July 1 1960

Bid

103
104 1s
100

Ask

10312
10112
10012

Dominion Government Guaranteed Bonds
Canadian National Ry-

Bid Ask
Canadian Northern 111-

Bid Ask

4348 Sept 1 1951 109 10938 6348 July 1 1946 12212 1231 1
4% s June lb 1955 111 11112 Grand Trunk Pacific By-
4345 Feb 11956 109 10912 te Jan 1 1962 102 104
434s July 1 1957 108 10812 as Jan 1 1962 9714 08
Se July 1 1969 11212 113 Grand Trunk Railway-
Se Oct 1 1969 11334 11418 Os Sept 1 1936 1034 10338

Fah I 50711 1131, 1141(

Toronto Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friaay
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Abitibi •
6% preferred 100  

Albert/. Pee Grain pref_100
Amer Cyanamid B 10 
Beatty Brothers •  

Preferred 100
Beauharnois Power •
Bell Telephone 100
Blue Ribbon 634% pref_50  
Brant Cord 1st pref 25  
Brazilian •
Brew & Dist •
Brit Amer Oil •
Brit Col Power A •  
Building Products A •
Burt (F N) 25

1.25

27

93
415

14434

1014
1.45
18

3131
634

1.20 1.25
6 8%
24 27%
2934 29%
10% 10%
93 93
4 434

140% 145
25% 26
3034 30%
934 1035
1.45 1.55
15% 1634
2934 29%
31% 31%
5% 834

650
350
695
100
60
35
362
436
30
40

12,815
6,160
6,523

20
225

3,670

55c July
4 Nov
15 Sept
18% Oct
834 Oct
85 Mar
2% Apr

118% Apr
1934 May
2734 Jan
7% Sept
50c Jan
1434 Apr
21 July
2534 Oct
2 June

2.00 Jan
9% Jan
29 Jan
29%, Dec
15 Jan
95 Aug
7 Feb

145 Dec
29 Feb
31 Nov
10% Nov
1.65 Nov
16% May
30 Jan
3134 Dec
814 Dec

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

sates
for
liTeek
Shares

Range Since Jan. 1 1935

Low Ilioli

Canada
.
 Bread 1st pref _100  91 91 35 63 Apr 92 Oct

B preferred 50 37 3634 38 135 17 Apr 38 DecCanada Cement • 6% 634 7 1,017 5 Oct 8% Jan
Preferred 100 60 59 60 534 4934 Oct 6434 Jan

Canada Packers • 803.1 80 8034 375 50 May 82% Nov
Preferred 100  11134 11134 125 110 Sept 115 July

Canada Steamships *  134 134 100 1 June 336 FebPreferred 100  834 8% 10 6 July 1134 Jan
Canada Wire & Cable B _ •  7 7 50 434 Aug 734 NovCanadian Bakeries pref_100  333.4 35 110 15 Aug 35 DecCanadian Canners •  5 5 885 33.4 Sept 63/4 Jan

1st preferred 100 91 90 91 135 75 July 94 Jan
Cony preferred • 734 7 734 1,610 43.4 Sept 934 Jan

Canadian Car_ • 6% 534 6% 850 4% Oct 8% Jan
Preferred 25 14 11% 14 170 1034 Oct 17 Jan

Cndn Dredge • 42 41 4234 1,560 1934 Mar 4234 Dec
Preferred 100  113 113 6 108 Aug 125 Dec

Cndn General Electric__ 50  165 165 6 145 Sept 165 DecCndn Ind Alcohol A • 1234 1034 12% 20,133 634 Aug 1334 NovB • 10% 1034 11 18 1,405 6% Oct 1134 NovCod Life As.sur Co 100  510 510 5 450 June 510 Dec
Canadian 011 * 1334 1334 14 180 11 Oct 15 Jan

Preferred 100  125 125 10 113 May 127 Mar
Canadian Pacific Ry___25 11% 11 1234 9,170 8% Oct 1314 Jan
Canadian Wineries •  3 334 225 214 Oct 6 Mar
Cockshutt Plow • 7% 734 834 349 634 Mar 9% Nov
Consol Bakeries • 1634 15% 16% 1,230 1134 Jan 1734 Nov
Consol Smelters 25 218 205 220 1,727 125% Mar 220 Dec
Consumers Gas 100 19034 190 192 368 184 Oct 193 Aug
Cosmos Imperial • 19 19 1934 200 14% Apr 2034 Nov

Preferred 100  106 106 5 102% Jan 108 May
Dist Seagrams Corp • 38% 3514 39 20,714 1314 Apr 3814 Dec
Dom Steel & Coal B__25 4% 434 5 1,021 334 Apr 6 Jail

Preferred 25 15 15 15% 580 14% Sept 1834 July
Dominion Stores • 9 834 9 1,490 63.4 July 1214 Jan
East Steel Prod • 10 10 1,052 5 Aug 10 Dec
Economic Invest 50  19 19 50 1436 Jan 20 Feb
Fanny Farmer • 1334 1234 1334 3,442 734 Mar 1334 Nov
Ford A • 2534 26% 6,338 2334 June 3234 Jan
Goodyear Tire • 65 65 6534 267 59 Oct 7234 July

Preferred 50 55% 55 5534 260 5134 June 5514 Nov
Gen Steel Wares com_ •  434 434 25 3 Aug 534 Feb
Gypsum * 6% 6% 7 2,961 434 Oct 738 Jan
Harding Carpets • 3 231 3 400 234 Sept 334 Mar
Ham U Theatres 25  50 50 30 34 Dec 2% Apr
Ilinde dc Dauch • 1334 13 1334 640 10 Oct 1334 Dec
Imperial Tobacco 5 13% 13% 1434 2,345 12 Oct 1434 Dec

Preferred  £1 7% 734 7% 175 7 Nov 7% DecInt Milling pref 100 10434 10434 105% 90 99 Oct 105% Dec
Jot Nickel corn • 46 4058 4634 96,386 223-4 Feb 4534 Dec
Int Utilities A • 335 34 338 15 134 May 434 Aug
B • 45 45 45 100 25 July 80 Aug

Lake of the Woods *  1334 14 605 7 July 1434 Nov
Laura Secord * 64 64 65 125 59 Oct 66 Nov
Loblaw Groceterias A_ _. 18% 1834 19 1,563 17 Oct 19% July_
B • 1734 173-4 1734 870 16 Oct 1834 Mat

Maple Leaf Gardens •50 51)  1.50 Nov 1.00 Oct
Preferred 10  

r 
434 434 6 3)( Oct b Apr

Maple Leal Mill • 1.00 1.00 1.10 1,027 406 Oct 1.50 Gel
Preferred 100 3% 334 3% 31 1 July 5 Mat

Massey-Harris • 5% 6 834 7,312 3% Mar 73-4 Nov
Monarch Knitting 100  234 234 115 234 Dec 5 Aug
Moore Corp coin • 28% 2834 2934 1,743 17 Jan 2934 Dec
A 100  143 146 31 118% Jan 149 Nov
B 100  182 182 9 135 Jan 185 Not

Nat Sewer Pipe A • 17 17 17 25 1434 Oct 22 Jar
National Grocers • 6% 634 6% 752 434 July 734 Nov
Ontario Equitable 100 6 6 6% 175 6 Dec 834 Pet
Page-Hersey • 81% 80 82 433 7534 Sept 88 June
Pantepec 011  _1 43.1 315 43.1 10,055 334 Nov 414 Dec
Photo 

Engravers• 
  25 25 145 21 Oct 251,5 Not

Pressed Metals • 2014 1914 20% 3,894 8 Mar 20% De(
Riverside Silk A • 3034 30 31 40 27 Jan 31 Dec
Russell Motors pref____100  101 101 11 71) Jan 101 Dec
Sim peons Ltd B * 10 10 4 5 June 11 Ocl

Preferred 100 77 77 80 88 62 June 90 Jul
Standard Chemical •  634 634 450 4 July 7 Nov
Steel of Canada * 54 52 54 780 42 Mar 54 De(

Preferred 25 47 4634 4734 97 41 Apr 49 Nov
Tip Top Tailors •  9 9 175 7 Oct 1234 Join

Preferred 100 97 97 98 6 90 Jan 9834 Fel
Twin city • 834 831 12 800 2 Mar 12% Nov
Union Gas * 834 834 934 2,074 4 May 10 Nov
United Steel corn • 334 334 334 930 2 Aug b Jai
Walkers (Hiram) com_.....• 33 30% 3334 4,782 23 Oct 3534 Non

Preferred • 17% 1734 17% 3.675 113% Jan 1836 Mai
West Can Flour •  634 634 25 234 Apr 634 De
Preferred 100 52 50 52 75 20 Apr 52 De(

Wastons ((Ito) corn • 1534 1534 16 1,985 1334 Sept 17 Sepl
Preferred 100  112 113 69 108 May 115 AmWinnipeg Electric • 2% 234 10 90c May 434 Fel
Preferred 100 14 13% 14 220 434 May 14 De(

Banks-
Canada 50 5331 53 533.4 93 5134 Oct 6634 Ma)Commerce 100 14234 141 143 123 122 Oct 16934 Jul
Dominion 100 182 181 182 158 141 Oct 20134 Pet
Imperial 100 193 191 193 172 157 Oct 20834 Mal
Montreal 100 190 186 190 32 153 Oct 203 Jai
Nova Scotia 100 265 264 270 35 245 Oct 305 Jai
Royal 100 158 158 15934 85 13334 Oct 173 Jat
Toronto 100 214 210 214 47 183 Oct 230 Ma)

Loan & Trust-
Canada Permanent .100 138 13834 138 33 118 Oct 150 Fel. .
Huron & Erie 100 85 85 86 17 82 Oct 103 Fe!
20% pref •  1434 14% 48 14 Nov 1734 J1113

Landed Banking 100  54 55 18 54 Nov 75 51113
National Trust 100 200 197 200 30 175 Jan 204 Fel
Toronto Gen Trusts. _ _100  80 82 4 80 Itec 125 Fel

Toronto Stock Exchange-Curb Section
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

IPeek's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low

Biltmore Hats • 2814
Bruck Silk  * 
Brewing Corp 

•Preferred • 11 .',
• No par value. f Flat price

28 2834
1834 1634
2% 2%
11% 13 14

75
25

2,731
553

13 Apr
15 Mar
1.00 (Set
8 Oct

High

28% Dec
18% Nov
434 May
2231 May

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



Volume 141 Financial Chronicle 3675

Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section

Stocks (Concluded) Par

Friday
La..t
Sale
Price

1Week's Range
of Prices

Low High

Sales
for
1Week
Shares

Range Since Jan. 1 1935

Low High

Canada Bud
Canada Malting *
Can Paving Brick pref....
Canada Vinegars *
Canadian Wire Box A •
Consolidated Press  •
Corrugated Box pref__ 1O0
Dominion Bridge •
Dom Tar & Chemical_ _ _*

Preferred 100
English Elec A

Hamilton Bridge
Preferred 

Honey Dew prof
Imperial 011 
lot Metal Industries___.•

Preferred 100
lot Petroleum 

6%
35%
2
27
18%

•
 •
100
 •
•

8235
34
435

1055

McColl Frontenac
Preferred 100

Montreal Power •
National Steel Car  •

355

20%
3%
31
36%
12%
98
32

North Star Oil 5
Preferred 5

Ontario Silknit "
Preferred 100

Power Corp  •
 •
•

100

Prairie Cities Oil A
Rogers Majestic 
(R) Simpson prof 
Shawinigan 
Standard Paving 

Preferred 
Supersilk

3.50

100

100

Preferred 100
Supertest Pete ord •
Tamblyns (G) •
Toronto Elevators 

Preferred 100
United Fuel pref 100
Walkerville Brew *
Waterloo Mfg A 

655
110

1.10
15

68
2835

121
26
234

635 7 1,655
34 3535 707
2 2 50
27% 28 385
18 1835 1,167
535 5% 15
8235 8235 66
31 3435 1,345
435 4% 380
56 58 113
1055 1035 100
634 7 60
355 3% 604
23 23 30
7 7 5
20 20% 15,625
354 4 300
31 31 5
3455 36% 15,460
1234 12% 1,014
97 98 181
31 3355 1,105
15 15 10
1.00 1.10 190
3.50 3.75 325
1634 1634 110
100 103% 45
10% 10% 175
1.75 1.75 10
6% 635 6,775

109 110 122
2034 2034 813
1.00 1.10 100
15 15 125
2 2 20
68 68 22
2835 29 80
32- 32 28
38 38 185
120 121 170
25% 27 165
2% 235 250
1.75 1.80 100

534 Oct
29 Apr
2 Dec
24 Sept
15 Apr
5 Apr
30 Jan
24% Ma
355 June
42 Jan
7 Jan
3 Jan
3 July
19 July
6 Apr
15% Feb
2 Oct
25 No
28% Ma
11% Oct
94 Jul
27 May
12% Oct
700 Jan
1.50 Jan
8 Jan
75 Jo
6% Jun
800 May
5% Oct

103 Apr
14% May
700 Jul
9 Jul
135 No
58% Jan
21% Feb
23 Jan
33 Oct
108 Mar
15% May
2 Oct
1 July

8% May
36 Nov
3% June
29 May
1855 Dec
7 Sept
90 July
3435 Dec
7% Mar
70 Mar
1635 Feb
7 Dec
535 Jan
33 Jan
8 June
22% Nov
6 Apr
45 Mar
3934 Nov
15% Jan
100% Mar
36)4 Nov
1835 Jan
1.90 May
4.00 Feb
18 Nov
105 Nov
12% Nov
255 July
9 Jan

110 Nov
23 Nov
1.75 Jan
15 Dec
3 Feb
70 Apr
32 Nov
34 Nov
42 Jan
129 Jan
29 June
4% Jan
2% Jan

Toronto Stock Exchange-Mining Sectinn
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
1Week
Shares

Range Since Jan. 1 1935

Low .11igh

Acme Casa:011 •
Afton Gold 1
Ajax Oil & Gas 1
Alexandria Gold 1
Algold Mines 
Algoma Ilining  •
Anglo-Huronian 
Arntfield Gd Mine Ltd _

1
1
1
•
1

1
1
•
1
•
•

liagamac Rouyn 
Barry-Hollinger 
Base Metals 
Bear Exploration 
Beattie Gold Mines
Big Missouri 
Bobjo Mines 
Bralorne Mines 
Buffalo Ankerite 
Buffalo Canadian 
Bunker Hill 
Calgary & Edmonton_ ___•
Calmont Oils 1
Canadian Malartic •
Carnoo Gold 1
Ca tie Trethewey 1
Central Patricia 1
Chemical Research •
Chlbouramatt Pros •
Clericy Consol •
Commonwealth Pete ____•
Conlagas Mines 5
Coniaurum Mines •
Dome Minos •
Eldorado 1
Falconbridge •
Federal lOrkland 1
Franklin Gold 
Gabrielle 31.nes 1
God's Lake •
Goldale 
Gold Belt 50c
Goodfish Mining  1
Graham Bousquet  1

140
56c
600

560
3550

1.00
25c
60

4)40
350

1.60
62c
19e
5.70
3.65
20

7%c
850

73.10
1.10
1.25
1.20
2.5'
850

1455c
2350
Sc
3.00
2.15
42
1.4
7.3
235
7

21 Si
1.2
14%

Granada Gold 1
Grandoro •
Greene Stahel% 1
Grull Whiksne  1

230
60

2235c

Gunnar Gold 1
Harcirock Gold Mines Ltd•
Harker Gold 1
Hollinger Consol 5
Homestead 011 1
Howey Gold 1
J M Consolidated 1
Kirkland-Iludson Bay_ _ _1
Kirkland Lake 1
Lake Shore Mines 1
Lamaque Contact 1
Lobel Ore Mines Ltd 

._ 

Lee Gold Mines 1
•Little Long Lae 

MaCaSSLI Mines 1
Manitoba dr Eastern  *

Maple Leaf Mines  1
McIntyre Porcupine 5
McKenzie Red Lake _ _-_1
McMillan Gold 1
NicVittle Graham 1
McWatters Gold •
Merland (ill 
Mining Corp •
Moneta Porcupine 1
Morris Kirkland 1
Murphy Mines 1
Newbee Mines •
NipissIng 5
Noranda •
North Can Mining •

7855c
380
555c
14.75
7(40
68e
190

46%0
52%
:1J5e

90
2%0
5.65
2.99

3835c
1.20
735c
170
1.74
17e
1.45
60
58c

30
2.36
46)4

140 1755e 48,300
48c 560 56,475
55e 600 6,745
35c yo 1,000
530 560 11,300
335c 50 22,300
4.00 4.00 280
98e 1.02 5,100
150 2635c 105,090

555c 60 44,900
40 Sc 9,000
30e 360 109,528
450 500 13,500
1.54 1.62 41,430
58e 620 26,232
180 19550 29,578
5.40 5.70 3,995
3.59 3.68 7,125
1350 2550 22,500
7e 7350 2,700
700 850 11,410
6c Sc 11,100

90c 1.14 89,104
1.19 1.25 2,875
1.14 1.24 35,28
2.30 2.55 108,71
800 85c 2,300

1355o 150 25,150
2550 23-5c 78,250
435e 5%e 12,600
2.95 3.00 30
2.10 2.25 3,63
41% 43.55 1,46
1.36 1.48 16.200
6.30 7.35 45,19
2550 2340 11.500
3350 7550 176,200

2155c 2135c 900
1.23 1.34 47,95'

1435c 15350 9.900
280 330 11,50
12e 12e 4,350
30 43-Ic 12,850
200 23c 17,84
5340 70 16,000
200 26c 53,545

6350 12c 10,000
700 80c 74,720
35550 40c 10,300
434c 53-Ic 30,657
14.40 14.85 8,337

50 80 2.000
610 68c 42,522
160 lIe 89,830
25c 26c 2.000
39c 480 142,970
51 53 1,750
30 3350 10,000
9e 13350 17,198

235e 30 40,000
5.60 5.75 7,917
2.90 3.03 118,789
435o 435c 1.000
5350 63-ic 2.700
3835e 400 3.750
1.15 1.20 48,025
60 8140 88.70
15e 210 56,92
1.58 1.77 104,46
I40 17e 5,00
1.15 1.45 27,03
60 70 9,000
Mc 600 17.30
10 1550 3,00

235e 33,1c 42,50
2.20 2.50 9.63
4434 47 18,64
240 320 14.03

140 Nov
38e May
400 Sept
%lc Aug
35c Nov

255c Jan
3.60 Oct
980 Dec
6350 Sept
355o July
255 o May
130 Oct
140 Feb
1.25 Oct
310 Sept
16e Nov
4.30 July
2.35 Oct
.350 Oct
4e Jan
500 June
4e Sept
54c Feb
950 July
560 Jan
1.12 Jan
70o Oct
80 Jan
20 Jan
3o Sept

2.15 Sept
1.35 July
35 Jan
1.02 Jan
3.25 Jan
20 Jan
30 Oct
90 Aug

1.17 Nov
lie May
20o Nov
40 June
2e July
18c July

53.5c Aug
150 Oct

4350 Sept
480 Feb
20e Nov
40 June

11.65 Oct
4%o Oct
5935c Oct
9%c Sept
200 Nov

33(4c July
46% Oct
15‘c Oct
90 Dec

235c Jan
4.15 Aug
1.31 July
3o Feb

2 % e Sept
34c Nov
960 Sep
60 Dec
100 June
45e Jan
140 Sep
900 Ma
Sc Oct
50 Oct

155o Feb
1350 Jan
2.05 Oct
31 Jan
160 July

260 Mar
77%0 Sept
1.09 Mar
2%c Jan
57c Apr

835 c Mar
4.50 Mar
1.19 Sept
320 Jan
140 Jan

8550 Sept
94e Apr
1.06 Aug
2.16 Jan
750 May
38c Jan

12 50 Jan
3.70 Nov
3%0 Jan
8 %c Aug
850 Dec
80 Feb

1.14 Dec
1.50 Jan
1.34 Apr
2.55 Dec
2.35 Jan
27e Mar
80 Apr

5 % c Deo
3.60 Feb
2.60 Jan
4354 May
2.93 Apr
7.35 Dec
4%0 Feb
400 Aug
45e Apr
2.24 Jan
20c Jan
42c Jan
140 Oct
70 Mar
40e May
12c Jan
35c Jan
120 Dec
97c May
490 Oct
10c Jan
20% Mar
13c Mar
1.10 Jan
200 Mar
30e Jan
650 Mar
58 Mar
8c Jan
18c Nov
Sc Apr

7.25 Feb
3.05 Oct
12e Jan

13%0 Jan
460 Mar
1.45 Jan

46350 Jan
40e Jan
2.15 Mar
27e May
1.50 July
160 Jan
790 Sept
155c Jan
40 Apr

2.95 Apr
47 Dec
320 Dec

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

Friday
Last
Sale
Price

Ireek's Range
of Prices

Low High

Sales
for
1Veek
Shares

Range Since Jan. 1 1935

Low High

O'Brien Gold 1 50c 450 550 4,500 30.550 May 750 Mar
Olga Oil & Gas " 33-4c 314e 43-jc 233,400 2.%c Sept 635e May
Paymaster Consol 1 38c 32e 3935e 344,943 16e Feb 3935c Dec
Perron Gold 1 1.10 89e 1.10 45,850 500 Sept 1.10 Dec
Peterson Cobalt 1 4c 33-ie 43ie 29,500 1550 Feb 935e Ain
Petrol Oil & Gas "  55c 55c 700 45c Feb 650 May
Pickle Crow 1 3.55 3.35 3.58 41,018 2.10 May 3.58 Dec
Pioneer Gold 1 9.65 9.65 10 00 2,950 9 Jan 12.25 May
Premier Gold 1 1.82 1.75 1.82 13,100 1.36 Aug 2.05 Apr
Prospectors Airways * 2.90 2.60 2.90 2,250 1.25 Jan 3.35 Nov
Quemont Mining •  7c 7c 605 30 Apr Sc June
Read-Authier 1 1.22 90e 1.22 48,075 550 Jan 1.22 Dec
Reno Gold 1 1.14 950 1.15 34,050 730 Oct 1.67 Mar
Red Lake Gold Shore  • 390 380 400 22,800 25e Aug 430 Oct
Roche Long Lac 1 435c 43.4c Sc 12,000 235e Oct 10 350 May
Royalite Oil • 29 2334 3034 9,591 18 Mar 30% Dec
San Antonio 1 3 38 2.92 340 37,098 2 Oct 5.20 Mar
Sheep Creek 50e 750 670 750 7,150 55e Jan 1.25 Apr
Sherritt Gordon 1 1.20 1.07 1.23 120,209 450 Mar 1.23 Nov
Siscoe Gold 1 2.65 2.58 2.67 21,560 2.40 Oct 3.28 Mar
South Tiblemont • 33.jc 3e 4c 216,500 2c Oct 150 Mar
St Anthony Gold I 173-5c 173.40 18c 10,100 1435c July 390 Jan
Stadacona Rouyn • 1755e 15c 19c 117.190 1355e Jan 32c Mar
Sudbury Basin • 3.41 2.95 3.45 41,414 1..25 Jan 3.45 Dec
Sudbury Contact 1 63-i c 6310 7c 7,000 3c Sept 110 Mar
Sullivan Consol 1 80c 72c 83c 84,240 38c Jan 880 July
Sylvanite Gold 1 2.4.5 2.30 2.45 14,025 2.01 My 2.70 Mar
Tashota Goldfields 1 30e 30c 34e 9,050 25e Sept 670 Apr
Teck Hughes Gold__ _ _ _* 4 60 4.40 4.63 19,455 3.70 Jan 4.65 Mar
Texas Canadian  • 1.35 1.25 1.35 10,450 55c Feb 1.41 Nov
Toburn Gold.  1 1.15 1.05 1.15 2,695 1.00 Aug 1.45 Jan
Towagarnac Ex plor 1  240 27c 15,950 12e Oct 303-ie Jan
Tread well Yukon 1 500 500 50c 1,000 25e Jan 50e Dec
Ventures • 1.69 1.45 1.69 155,375 800 May 1.69 Dec
Waite Amulet • 1.10 950 1.10 16,791 500 July 1.10 Dec
Wayside Consol 50c 160 1535o 1755c 30,100 70 Jan 24c Mar
White Eagle " 4c 33ic 434,e 41,30 135c Jul, 1055c Jan
Wiltsey Coghlan 1 40 4 (.50 4,500 3e July 70 Jan
Wright-Hargreaves • 8.00 7.75 8.00 10,785 6.90 Aug 9.90 Mar
Ymir Yankee Girl • 42e 390 44e 5,800 260 July 85e Mar

Toronto Stock Exchange-Mining Curb Section
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sates
for
1Week
Shares

Range Since Jan. 1 1935

Low High

Aldermac Mines • 
Brett Trethewey 1 
Canadian Kirkland 1
Central Manitoba 1
Churchill 3.11ning 1
Coast Copper 5
Cobalt Contact 1
Dalhousie 011 •
East Crest 011 *
Foothills Oil *
Grozelle Kirkland 1
Home Oil •
Hudson Bay Mining *
Kirkland Townsite 1
Lake Maron •
Malrobic Mines 1
Mandy Mines 
Night Ilawk Pen 1  
Nordon Corp 5
Oil Selections •
Osisko Lake I 
Parkhill Gold 
Pawnee Kirkland 1
Pend Oreille 1
Porcupine Crown 1
Preston East Dome 1
Ritchie Gold 1
Robb Montbray 1
Sudbury Mines 1
Temiskaming :gluing 

1

135c
70
4c

4.15
13-4c
42%0

80
75c
50
87c

233-i
13550

30
lc
13c

2435c
Sc

1955c
2550
8J0
4e
20
lc
60
6c

235c

70 90
2550 2350
15fic 1340
6550 70
40 554c

3.20 4.50
1%0 1%c
32c 50e
655e 9c
350 75c
50 50
79c 90c

1935 24
1335c 1434c
23%c Ic

lc 13-ic
10c 13c
lc Ic

17550 27c
Sc 534c

65.10 6340
19c 19340
2c 214

80c 900
33-i0 43-40
20 23-i
10 lc

4340 6350
5550 7350
2550 235c
al, n A Lao

34,100
2,500

28,500
18,000
3.500
2.835
2,000

34,025
20,500
11,860
3,000
22,035
14,657
2,600
11,100
7,500
7,450
7.000

151,000
10,500

500
6,050
6,000
16,160
18,000
11.000
3,000

222,200
116,800
20,100
a (Inn

435e June
1550 Oct

lc June
30 July
3c Jan

1.50 Mar
1350 Oct
200 Aug
Sc June
24e May

2350 May
500 Apr
1135 Jan
120 Nov
20 Oct
350 Jan
6c Apr
3.10 May

3550 Mar
335o Jan
3e Oct
180 Aug
lc Feb

450 Mar
30 Jan
lc June
550 Nov
2c Apr
3c Jan
10 Jan

 Side  net

110 Apr
3c Mar

3350 Jan
734c Feb
6350 Oct
4.50 Dec
Sc Apr
500 Dec
12c Jan
75c Dec
Sc Jar

90c Dec
24 Dec
33350 Jan

70 Apr
Sc Jan
130 Dec

435e Jar
280 No,
7c MaY
90 Fel
320 Fel
4550 Api
90c Del
6350 MU
3340 Sepi
235c Fel
9350 Au(
955c Nor
335c Nor
7 7 4 e A m

Montreal Stock Exchange
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

1Week's Range
of Prices

Low thigh

Sales
for
1Veek
Shares

Range Since Jan. 1 1935

Low High

Agnew-Surpass Shoe *
Preferred 

Alberta Pac Grain A__ •
Preferred ioo

Amal Elec Corp wet _50
Anglo-Can Tele pref
Assoc Breweries 
Bathurst Pow & Paper A.•
13swif 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 Iron Foundries pref100
Can North Power Corp.
Canada Steamship •

•
100
•

934

3%
27

Canadian Bronze 
Preferred 

Can Car & Foundry
Preferred 25

Canadian Celanese •
7% preferred 100
Rights •

Canadian Converters. .100
Canadian Cottons 100

Preferred 100
Canadian Fairbanks pf _100
Can Foreign Investment.•
Can Ilydro-Elec oref-100
Can Indus Alcohol •

Class 11 •
Canadian Pacific Ry.25
Cockshutt Plow •
Con Mining & Smelting.25

11
935
1.35
26
14455
10
28%
455
15%
3155
6%

2235

113
6%
14
24
127
2035

100
2535
50%
1255
11
11%

21891

934 9%
100 10035
3 335
24 27
12 12
52 52
10% 11
9 99-1
00e 1.50
20 26
1403-41443-i
9% 1055
gyi 2914
4% 435
1555 17
31 31%
6% 6%
59 60
51 51
2235 23
1.60 1.70
29% 31
113 113
5% 6%
11% 1455
24 25
125 127
2035 2035
26 26
50 50
99 102
100 100
25 2554
48 52
10% 1235
935 11
11 12%
7.35 8

208 220

110
30
30
160
20
30
120
745

1,508
188
319

8,224
906
42

1,805
205
629
325
3

385
185
80
10

2,442
2,540
1,996

40
210
5
17
52
6

100
1.314
8,130
3,510
9,088
270

2,275

735 Jan
96 Jan
2 Aug
15 Sept
12 Oct
52 Dec
8% Sept
435 Mar
50c July
17 Oct
118 Apr
735 Aug
21 July
2% Apr
14% Jan
26 Oct
5 Oct
50 Oct
51 Mar
17)4 Mar
1.00 July
26 May
110 Jan
4% Sept
10% Oct
18% Apr
100 Jan
18 May
25 Oct
36 Sep
93% Sep
85 Apr
18 Au
37 AD
7 Jan
6 Jan
8% Oct
6 Mar

126 Mar

10 Aug
10014 Aug
355 Jan
28 Jan
18 Mar
52 Dec
13% Jan
10 Nov
3 Jan
40 Jan
144% Dec
10% Jan
3055 Jan
5 Jan
15% Sept
3135 Nov
835 Jan

6435 Jan
55 Mar
2434 Nov
2.35 Jan
32 Aug
117 Sent
8% Jan
17 Jan
25 Dec
127 Dec
20% Nov
32 Mar
66 Feb
105 Mar
100 Dec
30 Feb
8234 Jan
13% Nov
12 Nov
1335 Jan
834 Jan

220 Dec
• No par value
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255 St. James St., Montreal
56 Sparks St, Ottawa

Canadian Markets-Listed and Unlisted
Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

1Veek's Range
of Prices

Low High

Jaws
for
Week
Shares

Range Since Jan. 1 1935

Low High

Dominion Bridge * 34 31 3435 3,769 2435 Mar 3434 Dec
Dominion Coal pref _ _ _ _100 1531 15 1531 950 14% Aug 1834 July
Dominion Glass pref. _100  140 140 5 12931 Oct 145 May
Dcminion Steel & Coal B25 431 435 5 1,930 335 Apr 6 Jan
Dominion Textile * 72 70 73 331 60 Sept 8234 Jan

Preferred 100  145 145 54 135 July 149 Nov
Dryden Paper * 4% 434 4.3.1 545 3 July 53% Jan
Distillers Corp Seagrams__ 3835 3635 39 9,690 1334 May 39 Dec
Eastern Dairies •  231 235 10 1.25 Nov 3 Nov
Enamel & Heating Prod..*  3 3 10 1 Jan 3 Dec
Foundation Co of Can___* 1335 1335 1333 330 9% Oct 14 Nov
General Steel Wares * 4 4 4% 493 3 July 531 Jan
Goodyr T pf Inc (new).100 55 55 5535 63 5135 July 5533 Dec
Gurd (Charles) * 531 53.4 535 220 4 Oct 674 Jan
Gypsum Lime A; Alabast..* 63.3 635 7 870 434 July 734 Jan
Hamilton Bridge *  3% 3% 375 3 June 5% Jan

Preferred 100  2335 24 65 193.4 July 32 Jan
Hollinger Gold Mines____5 14.90 14.50 15.00 1,861 11.65 Oct 20.20 Mar
Howard Smith Paper _ _* 1134 1131 12 900 9 July 13 Feb

Preferred 100 112 110 1133.4 383 84 May 115 Nov
Imperial Tobacco of Can_5 14 133.4 14 3,942 12 Mar 1434 Aug
Intercolonial Coal 100 40 40 40 30 26 Feb 42 Apr

Preferred 100  110 110 4 110 Dec 110 Dec
Int Nickel of Canada___.* 45% 4031 4634 57,364 2234 Feb 4634 Dec
International Power_ .,_ __* 5 4 5 391 1.00 Apr 6 Jan

Preferred 100 61 57 61 338 40 July 64 Jan

Jamaica PS Co pref _ _ _100  12531 12535 14 45 Jan 126 Nov
Lake of the Woods * 1335 1334 14 632 7 June 15 Nov
Lindsay (C W) pref _100 40 40 10 39 Mar 4034 MayMassey-Harris • 6 6 631 2,945 3% Mar 7% Nov
McColl-Frontenac Oil_ _ _• 1235 1234 12% 1,567 12 Oct 1534 Jan
Montreal Cottons 100  26 26 10 21 July 30 Nov

Preferred 100  80 80 15 73 July 97 Feb
Montreal L II & P Cons_ _* 32 31 3335 16,797 2631 Apr 3634 Nov
Montreal Loan & Mtge_25  30 30 40 30 Oct 32 Aug
Montreal Telegraph_40 5834 5635 5831 25 5434 Jan 5834 Dec
Montreal Tramways_._100 100 99 100 149 80 Jan 100 Nov
National Breweries * 3934 3731 40 3,882 31 Jan 40 Nov

Preferred 25 43 42 43 80 38 Mar 44 Nov
Nat'l Steel Car Corp_ _ _ _• 1534 1434 1534 405 1234 Sept 1834 Jan
Niagara Wire Weaving_ •  34 36 140 15 Jan 36 Dec

Preferred • 53 53 95 4534 Feb 53 Dec
Noranda Mines 46% 44% 47 11,977 31 Jan 47 Dec
Ogilvie Flour Mills 3  187 204 291 140 Mar 204 Dec
Ottawa L H & Power_ _100 85 85 88 39 74 Sept 88 Dec
Ottawa 'Traction 100 20 20 21 60 14 Feb 22 Feb
Penmans * 46 4535 46 55 41 Oct 6334 Feb
Power Corp of Canada...* 11 1034 1134 760 7 Apr 1234 Nov
Quebec Power * 1334 1334 1435 1,860 13 Oct 1734 Jan
Regent Knitting 5% 534 635 810 434 Sept 634 Dec
Rolland Paper prof __ _ _100  95 95 80 83 May 95 Nov

St Lawrence Corp • 1.75 1.50 1.80 1,115 60c July 1.90 Jan
A preferred 50 7% 7 8 733 3 June 831 Jan

St Lawrence Paper pref 100 11 15 1734 2,124 834 July 1734 DeoShawinigan W & Power__* 2031 20 21 4,927 15 Apr 2234 Nov
Sherwin Williams of Can.. 1434 1334 1434 1,010 10 Sept 17 Jan

Preferred 100  112% 112% 5 100 Jan 112% Nov
Sim psons preferred_ .100  8034 8134 70 66 June 8934 Jan
Southern Can Power_.._..  13 13 1334 425 935 May 1434 Jan
Steel Co of Canada * 54 5234 54 994 4234 Mar 54 Nov

Preferred 25 48 4634 48 117 4134 Feb 49 Nov
Tooke Bros pref 100  10 10 12 10 Nov 15 Apr
Tuckeet Tobacco pref _ _100 148 146 148 31 133% Jan 148 Dec
Twin City * 1134 1134 15 2% Sept 1134 Nov
V tau Biscuit • 2 2 5 1.00 Aug 2 Mar
Wabasso Cotton • 2035 2034 21 35 16 July 27 Feb
Western Grocers pref__100  106 106 5 98 Jan 106 Nov
Winnipeg Electric *  235 3 395 1.00 May 3% Nov
Preferred 100 13 13 14 21 4 Apr 1434 Nov

Woods Mfg pref 100  48 48 20 45 Nov 70 Jan

Banks-
Canada 50 54 5235 54 123 52 Sept 66 May
Canadienne 100  132 13335 8 125 Jan 135 Nov
Commerce 100 14235 142 14235 98 120 Sept 16935 Feb
Montreal 100 190 186 190 97 152 Oct 204 Jan
Nova Scotia 100 265 265 266 82 24635 Oct 304 Jan
Royal 100 159 156 160 296 133% Sept 17334 Jan

HANSON' 13110S Canadian Government
INCORPORATED Municipal

Public Utility and
Industrial Bonds

330 Bay St, Toronto

Montreal Curb Market
Nov. 30 to Dec. 6, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Acme Glove Works 7 7 135 3 Jan 7 Feb
Asbestos Corp voting trs " 15 14% 15 490 6 Mar 18 Aug
Bathurst Pow & Pap B....* 3 3 3% 175 1.00 Apr 4.25 Nov
Brit Amer Oil Co Ltd_ 18 1534 1631 1,801 14% Mar 1635 Aug
Brit Col Packers Ltd * 1.00 1.00 1.25 3,951 50c Feb 1.75 Jan

Preferred 100  2135 24% 235 13 July 25 Nov
Canada Vinergars Ltd.....  27% 28 70 2435 Oct 2835 May
Cndn Dredge & Dk Ltd..*Cndn 42 41% 42% 290 19% Mar 4235 Dec
Cndn Vickers cum pref 100  10 10 5 634 Jan 16 Jan
Canadian Wineries Ltd. *  3 3 75 3 Nov 6 Feb
Catelli-Mac Prods B *  331 4 120 1.50 Jan 4.25 Nov

Preferred A 30  2131 22 122 9 Jan 23 Nov

Dom Eng Works Ltd____* 22% 2135 22% 771 17 Apr Feb
212334Dominion Stores Ltd *  831 30 634 July Jan

Dom Tar & Chem Ltd. *  4% 4% 371 3% June 735 Feb
Cum preferred 100

English Elec Co of Can A _*
56
10%

56 57
10% 1034
II 6%

140
25
20

44 Jan
731 Feb
4 Oct

7122 Feb
Feb

6.31 Feb
Fraser Co's Ltd 7 735 199 235 June 8 Nov

Voting trust 7 634 7 1,112 1.7.5 July 8.00 Nov
Home Oil Co Ltd 88c 60c 90c 6,545 440 Oct 90o Dec
Imperial Oil Ltd 20% 20 20% 789 21% Mar 2235 Nov
Int Paints (Can) Ltd A •  231 2% 35 2 June 434 Feb
Int Petroleum Co Ltd_ _ _.• 36% 3435 36% 7,644 2835 Mar 3935 Nov
Melchers Dist Ltd A • 11% 10% 11% 805 7 Mar 14% Nov

.5 4% 5 220 234 Apr 7 Nov

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 11035

Low High

Mitchell & Co Ltd (Robt) * 6 535 6
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335 Mar 735 Nov
Page-IIersey Tubes Ltd_ *  80 8231 7533 Aug 87 Juno
Paton Mfg Co Ltd pref.100  98 98 04 Jan 98 Oct
Reliance Grain Co Ltd. *  535 535 2 Oct 534 Dec
Rogers Majestic Corp_ *  635 63.3 534 Oct 9 Jan
United Dist cf Can Ltd....*  900 90c 50c Apr 1.50 Mar
Walkerville Brew Ltd_ _ _ _* 235 235 3 2 Oct 431 Jan
Walker Good dr Worts.. _ _* 32% 3034 33 2334 May 35 Nov

Preferred * 17% 1735 1774 16% Jan 1833 Apr
Whittall Can Co cum pf100 116 113 116 75 Jan 116 Dec

Public Utility-
Beauharnois Pow Corp.._ _* 4% 4 4% 3 Apr 734 Feb
C No Pow Ltd pref____100  110 110 9834 May 111 Nov
City Gas & Elec Ltd "  2 2 1.50 Jan 2.50 Apr
Foreign Pow Sec Ltd * 50c 50c 50c 50c Oct 234 Jan
Ilydro-Electric Sec Corp.*  531 531 3 Mar 534 Dec
Inter Util Corp clasan __ _1 45c 400 45c 300 Mar 850 Aug
Pow Corp of Can cum pf 100  97 97 80 Apr 99 Nov
So Can P Co Ltd pref __100 100 99 100 80 May 100 Jan
United Securittes Ltd._100 23 23 23 23 Oct 30 [ May

Mining-
Big Missouri Mines 1 60c 58c 63c 30o Feb 75c May
Brazil Gold Ar Diamond....! 34c 340 37c 200 Jan 61c June
Bulolo Gold Dredging _.5 3234 3231 32% 30 Nov 3834 MayCartier-M alartic G M -. _ _1 3c 2350 3c 20 Jan 6c Mar
Castle-Trethewey Mines.1  1.20 1.21 61310 Mar 1.32 Apr
Central Manitoba M 1 6340 634e 2350 May 634c Dec
Dome Mines Ltd • 4231 4234 36 Feb 43% May
Falconbridge Nickel • 7.30 8.30 7.35 3.25 Jan 7.35 Dec
Francoeur Gold " 10c 90 10c Sc May 1635c Jan
Clreene-Stabell 1 2435c 25c 1833e May 400 Jan
J N Consol 1 1835c 160 1834c 9350 Oct 20o Mar
Lake Shore Mines 1 53 51 53 4634 Oct 5731 Mar
McIntyre-Porcupine 5  3934 3935 3435 Nov 4535 Mar

Parkhill Cold 1 1835c 18350 193dc 180 July 32o Feb
Perron Gold 1 1.05 890 1.05 56c Aug 1.05 Dec
Pickle-Crow 1 3.54 3.35 3.58 2.10 May 3.58 Dec
Premier Gold 1  1.72 1.74 1.44 July 2.01 Apr
Quebec Gold 1 85c 830 85c 9350 Jan 95o Nov
Read-Authier Mine 1 1.20 900 1.21 60c Jan 1.21 Dec
Siscoe Gold 1 2.62 2.59 2.68 2.40 Oct 3.29 Mar
Sullivan Consol 1 80c 720 83c 38c Jan 890 July
Teck-Hughes Gold 1 4.60 4.40 4.60 3.67 Jan 4.60 Dec
Ventures Ltd * 1.65 1.45 1.65 Sic June 1.65 Dec
White Eagle Silver •  160 1631c 90 Feb 2435c Mar
Wright-Hargreaves " 8.00 7.80 8.00 7.00 Aug 9.85 Mar

Unlisted MI nes-
Arno Mines Ltd • 134e 1340 1%c 1c35 Jan 40 Mar
Central Patricia Gold_ 2.54 2.30 2.56 1.15 Feb 2.56 Dec_1
Howey Gold Mines 1  81c 620 600 Oct 1.09 Jan
Kirkland Lake Gold 1 4535c 45350 48c 3534c June 580 Feb
San Antonio Gold 1 3.32 2.99 3.32 2.40 Oct 5.00 Mar
Sherritt-Gordon 1 1.20 1.05 1.22 45c Mar 1.23 Nov
Stadacona-Rouyn • 1735c 15c 1935c 14c Jan 31350 Mar
Sylvanite Gold 1 2.31 2.31 2.00 June 2.65 Mar

Unlisted-
A bltibi Pow & Paper • 1.20 1.10 1.30 55c July 2.00 Jan
Cum pref 6% 100 635 6% 654 335 Sept 931 Jan
Ctf of deposit 6% pref 100  6 8% 3 Apr 7 Nov

Brewers de Dist of Van_ •  1.40 1.50 500 July 1.70 Nov
Brew Corp of Can Ltd._.• 2% 235 2% 1.05 Oct 4.25 Jan

Preferred * 1331 1235 1334 734 Oct 2231 May
Calgary Pr pref 100  85 85 70 Sept 85 Dec
Can & Dorn Sugar • 60 60 60 55 Aug 6035 Apr
Canada Malting Co Ltd _ _*  3434 3473 29 Apr 36 Nov
Claude Neon Gen Ad Ltd  450 45c 200 Mar 50o Nov.•
Consolidated Bakeries_ __* 6031 8034 6031 11% JaIl 1734 Nov
Consolidated Paper Ltd. _• 2.00 1.90 2% 650 July 2.25 Nov
Dom Oilcloth & Lino •  3535 3535 32 Mar 36 Aug
Donnacona Paper A • 435 435 435 235 June 435 Mar
Eastern Dairies pref...._100  15 15 12 Oct 20 Nov
Ford Motor of Can A.....' 2534 2534 2631 23% June 3234 Jan
General SteelWares pref 100 48 4735 49 35 Oct 55 Feb
G'year T & R (new) •  6535 6535 65 Nov 6831 Aug
International Paints pref50  1835 183.3 1834 Oct 20 Aug
Massey-Harris prof. _ 34 3335 34 18% Apr 37 Nov. _100
McColl-Frontenac pref 9735 97 98 9334 Apr 100 Mar.100
Price Bros Co Ltd 100 234 234 235 1.50 June 334 Feb

Preferred 100 21 18 21 14 Nov 34 Jan
Royalite Oil Co Ltd • 29% 2331 3035 18 Aug 3034 Dec
• No par value.

CURRENT NOTICES

-A comprehensive brochure on Detroit's debt has been published by
Ilipkima & Topping, 1 Wall Street, New York, for distribution to invest-
ment bankers and dealers. The demand for such a work was created by
Detroit's Funding I'lan, which left the city with a complex capital structure,
a large proportion of which may be called on any Interest date. Heretofore
no ready source existed for identifying all these Issues in the secondary
market. The present work carries a calendar of maturities by years,
subdivided by coupon, month of maturity, purpose, dating, outstanding
and call features.

-Two New York office buildings, the Maritime Exchange Building,80
Broad St., and the Chrysler Building, are the subject of statistical reports
prepared by Amott, Baker & Co., 150 Broadway, New York City. The
Broad Street building, only slightly more than 50% occupied, earned at
the annual rate of 1.6% for the first nine months of 1935. Real estate
tax arrears plus penalties total about $50,000, while the Trustee had over
840,000 cash on hand as at Oct. 15 1935. The Chrysler Building does not
report earnings butts reported about 75% occupied. No default of interest,
principal or taxes has taken place
-Edward V. Stryker is now in charge of the public utility trading depart-

ment of Burr & Co., Inc. Prior to his association with Burr & Co., Mr.
Stryker had his own Investment firm.
-Jenks, Gwynne & Co., 65 Broadway, New York City, have prepared

for distribution a circular entitled "Improving Fundamentals Behind
Stocks."

-Ralph T. Ryan, formerly of Bainbridge & Ryan, has boon appointed
manager of the retail sales department of the J. G. White & Co., Inc.
-Lawrence W. Snell, formerly Vice-President of Murphy & Snell, Inc..

is now associated with Parrish & Co. In tneir investment department.

-E. J. Coulon & Co., 50 Broadway, New York, members of the New
York Stock Exchange, are distributing their Monthly Stock Digest.
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Over-the-Counter

SECURITIES

HOIT,ItSE &TIV,STER,
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Members New York Security Dealers Association

  • Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia

Bank Stocks
Bought - Sold

Inquiries Invited

Private wires to principal cities in United Stales and Canada •

Quotations on Over-the-Counter Securities—Friday Dec. 6
New York City Bonds

(4312a July 1 1975 
‘1334ri May 1 1924
a3148 Nov 1 1954
a330 Mar 1 1960 
a334e July 1 1975 
048 May 1 1957 
00 Nov 1 1958 
a4s May 1 1959 
ate May 1 1977
14s Oct 1 1980 
a4t4s Sept 1 1960
a434a Mar 1 1962 
/Wit, Mar I 19114 
443e April 1 1966

Bill Ask
9438 9434
10034 10114
10034 10114'
10014 10034
101 10134
10434110514
10434110514
10434!10514
10312 104
10312 104
10714 10734
10714 10734
10714110734
10714 10734

a4 3s Apr1115 1972 
0434t8 June 1 1874 
4412c Feb 15 1976 
a4 14 8 Jan 1 1977 
a4348 Nov 15 1978 
a43as March 1 1981 
a410 May 1 & Nov 1 1957.._
a410 Mar 1 1963 
a410 June 1 1965 
a4 tie July 1 1987 
a4 tie Dec. 15 1971 
a4 lie Dec 1 1979 
n6e Jan 25 1936 
afle Jan 25 1937  

Bid Ask
10712 108
10712 108
10778 10812
108 110812
108 110812
10812 10878
10934 11012
110 11034
11014 111
11012 11114
11114 112
11214 113
100,8 ---
'10518 10512

New York State Bonds

& Highway-
58 Jan & Mar 1946 t 1971

Highway Imp blie Sept '63_
'anal Imp 4121 Jan 1964_ __
can & Imp High 434s 1965_

Bid

r2.95

132
132
123

Ask
World War Bonus-
434s April 1940 to 1949_

Highway Improvement—
is Mar & Sept 1958 to '67

Canal Imp 4s J & J '60 10 67
Barge CT 45 Jan 1942 10 46
Barge C r Co Jan 1 1945__

Bid

r2.30

125
125
11322
11512

Ask

Port of New York Authority Bonds

Port or New York
Gen & ref 4e Mar 1 i975_
3s series F March 1 194l__

Arthur tilli tillages 4340
eerie, A 1936-46 me.s

Bayonne Bridge de serials C
11434- 3  .1.4..1 3

Bid Ask

10214 10231
10114

10512

103 104

leo. Washington Bridge-
4e merles B 1936-50___J&D
4%. Fier B 1939-53__M&N

Inland Terminal 410 eer D
1936-60 M&S

Holland Tunnel 411a eerie, E
1936-60 M&S

Bid Ask

103 10334
110 11112

10412 10512

111 1121 1

United States Insular Bonds
Plimpuine Government-
0 1946 
410 Oct 1959 
Ns July 1952 

bs April 1955 
55 Feb 1953 
510 Aug 1041 

Hawaii 4100ct 1056 

Bid , Ask
100 110112
10314 10412
10314 10412
10112 10312
105 1108
10912 11113

r3.10 12.80

Bid I Ask
Honolulu 5s  r3 50 '3 00
11 8 Panama 30 June 1 1961_ 117 1120
Govt of Puerto Rico-
410 July 1958  r3 75 3.30
55 July 1948 1r3 50 3.00

U S Conversion 3a 1946, 112 115
Conversion 3s 19471 112 1115

Federal Land Bank Bonds

Os 1955 optional 1945._ J&J
3345 55 optional '45 —NUN
43 1946 i;)tional 1944 __JAJ
45 awl optional I937_M&N
43 1955 notional 1838_1111,4N
445 1956 opt 1936____Jda

Bid Ask
9878 9914
10078 101 14
10738 10758
10418 10412
105 10538
10.138 10258

4345 1957 opt 1937____J&J
4120 1957 opt 1937__M&N
434s 1958 opt 1938_5112N
410 1942 opt 1935___M&N
44s 1956 opt 1936__J&J

aid
10334
10418
10614
10178
10034

ASA
10418
10438
10611
10218
101

JOINT STOCK LAND BANK BONDS & STOCKS
MUNICIPAL BONDS

Bought—Sold—Quoted

ei,the2n nrnher/ily, ane•

MUNICIPAL BOND DEALERS-COUNSELORS

' 120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437

Joint Stock Land Bank Bonds

Atlanta 5s 
Atlantic 541 
Burlington be 
California be 
Chicago be 
Dallas firi 
Denver ba 

First Carolinas 5e 
First of Fort Wayne 58 
First of Montgomery 5s 
First of New Orleans 5s 
First Texas of Houston 5e 
First Trust ot Chicago be 
Fletcher 58 
Fremont bs 
Greenbrier Is 
Greensboro 155  
Illinois mtowest 55 
Illinois of Monticello 5a 
Iowa of Sioux City be 
Lexington 61 
Lincoln 58 

Bill Ask
9912 10012 LaFayette 55 
100 101 Louisville ba 
100 101 Maryland-Virginia Is 
100 101 kilaalealppi-Tennessee be 
118 19 New York 55 
100 101 North Carolina ba 
95 96 Milo-Pennsylvania 5e 

Oregon-Washington be 
9812 9912 PacIfie Coast of Portland be
100 101 Pacific Coast of Los Ang be
0512 11612 Pacitic Coast of Salt Lake be
9712 99 PacificOoast of San Fran.5a
9924 10012 Pennsylvania Is 
100 10112 Phoenix 53 
100 Potomac 5a 
98 99 St. Laub!! rgs 
100 101 San Antonio Is 
1110 101 Southwest 58 
95 98 Southern Minnesota 55 
9834 9034 Tennessee be 
100 Union of Detroit 5a 
100 VirgInia-Carollna be 
9834 9934 Virginian Is 

Bid
981,
100
100

Ask
9912

100 101
9912 10012
9914 100
9912 100
98 99
100 101

fiki"
100
100 1003-4
10612 10712
100 101
148 01
100 4.01
9414 9514
133 35
100 101.
9912 101
100 ,101
9914 100

Joint Stock Land Bank Stocks

Atlanta 
AtlantIC
Dallas
Denver

Par
100

 100
 100

100
Des Moines 100
First Carolinas 100
Fremont  100

Bid
23
32
70
14
82
15
12

Ask
33
35

17
86
18
14

Par
Lincoln 100
North Carolina 100
Pennsylvania 100
Potomac 101)
San Antonio 100
Virginia 5
Virginia-Carolina 100

Bid
17
23
23
20
57

a,
23

Ask
19
25
27
24
60
1

27

For footnotes see nage 3179.

Bank and Insurance Stocks
Bought, Sold and Quoted

MUNDS WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500
etnbers New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
ear

Bank of Manhattan Co__10
Bank of Yorktown_ 66 2-3
Bensonhurel National__ 511
Chase 13.55
City (National) 124
Commercial National Bank

,k Trust 100
Fifth Avenue 101.
First National of N Y 100
Flatbush National 100
Kingenoro Nat Bank 100

Bid Ark
32 34
36
38 _ _ _
3912 4112
3712 3912

173 179
1000 1050
2025 2065
20 30
60

Par
Merchants Bank 100
National Bronx Bank____50
Nat Safety Bank &
Penn Exchange 10
Peoples National $1)
Public National Bank &
Trust 25

Sterling Nat Bank & Tr 25
Trade Bank  1212
Yorkville (Nat Bank ot)_100

id Ask
60 80
18 23
12 1312
914 1014
42 48

43 45
21,8 2258
16 18
30 40

New York Trust Companies
Par

Basel Comm Italiana- - -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
Clinton Trust 60
Colonlal Trust 25
Continental Bk & Tr 10
Corn Rich Bk & Tr 20

Bid Ask
105 1115
488 496
69 71
10 1 12
612 712

124 ,129

12912 132i2
56 53
58 62
10 12
1814 1934
6412 651.

Par
Empire 10
Fulton 100
Guaranty 100
Irving  10
Kings County 100
Lawyers County 25

Manufacturer' 20
New York 25
Title Guarantee &Trust_20

I Ask
2014 1 2114
210 240
323 328
1714 1814

1690 1740
46 49

4212 4412
123 126
12 13

Underwriters  100 68
United states 100 2100

78
2150

We specialize in

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New York Security Dcak.rs Assuciation

41 Broad St., New York HAnoyer 2-2455

Railroad Bonds

Akron Canton & Youngstown 510, 1945 
6e, 1945 

Augusta Union Station 1st 4e 1983 
Birmingham Terminal lit 4s, 1957 
Boston & Albany 1st 4 10, April 1 1943 
Boston & Maine 35, 1950 

Prior lien 43, 1942 
Prior lien 410, 1944 
Convertible be, 1940-45 

Buffalo Creek 1st ref as. 1961 
Chateaugay Ore & Iron 1st ref 4e. 1942 
Choctaw & Memphis 1st Es, 1952 
Cincinnati Indianapolis & Western 1st Es, 1965 
Cleveland Terminal & Valley let 48, 1995 
Georgia Southern & Florida lat be, 1945 
Goshen & Deckertown 1st 550, 1978 
Hoboken Ferry lot be, 1946 
Kanawha & West Virginia 1st Is, 1955 
Kansas Oklahoma & Gulf 154 50, 1978 
Little Rock & Hot Springs Western 1st 4e, 1939 

Macon Terminal 1st da, 1965 
Maine Central tia, 1935 
Maryland & Pennsylvania 1st 0, 1951 
Meridian Terminal 181 43, 1955 
Minneapolis St Paul & Sault Ste. Marie 2d 4e, 1949 
Montgomery & Erie 1st 58, 1956 
New York & Hoboken Ferry gen be, 1946 
Portland RR 1st 310, 1951 

Consolidated Is, 1945 
Rock Island Frisco Termina 410, 1957 
St Clair Madison & St. Louis 181 4e, 1951 
Shreveport Bridge & Terminal lilt Es, 1955 
Somerset ny 1st ref 0 1955 
Southern Illinois & Missouri Bridge lot 4,e, 1951 
Toledo Tern:dna RR 410, 1957 
Toronto Hamilton & Buffalo 434s, 1966 
Washington County Ry 1st 310, 1954 

Bid Ask

J63 65

00
95 -SW1-2
071. 98
57 63
78 81
78 82
83 89
9912
78 81
154 60
90 91
8712 8812
18 50
99
83 91
9612 '18
9912 10012
37 41

9911 10112
78 80
57 60
75
57
90 _
77
67 68
8412 8512
79 81
90

81
53 57

78
06 10634
86
5512 -E/1-2

Chicago Bank Stocks
American Nati3nal Bank &
Trust  100

Continental III Bank dr
Trust 3313

Bid Ask Pori Rid
First National 100 19012

205 Harris Trust & Savings...100 285
Northern Trust Co 1001 550

10323 106,2

Ast
19612
305
565
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Quotations on Over-the-Counter Securities-Friday Dec. 6-Continued

Guaranteed Railroad Stocks

Joseph Walker Sons
AteInbers New York Stock Exchange

120 Broadway Dealers In Tel. RE etor
GUARANIVID

NEW YORK STOCKS 2-6600
Sance1855

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Par
Dfolgeed i
is Dollars., Bid Asked

Alabama & Vicksburg (Ill Cent).  100 6.00 74 78
Albany &Susquebanna (Delaware & Hudzon)_100 10.50 183 188
Allegheny & Western (Buff Roch dr P1411) 100 6.00 92 96
Beech Creek (New York Central) 50 2.00 32 35
Boston & Albany (New York Central) 100 8.75 116 119
Boeton & Providence (New Haven) 100 8.50 136 140
Canada Southern (New York Central) 100 3.00 55 58
Caro Clinchfield & Ohio (L &N A C 1) 47._ 100 4.00 85 88
Common b% stamped 100 5.00 89 91

Chic Cleve Cinc & 81 Louie pref (N Y Cent)  100 6.00 80 84
Cleveland & Pittsburgh (Pennsylvania) 513 3.60 83 86
Betterman stock 50 2.00 98 50

Delaware (Pennsylvania) 25 2.00 44 46
Fort Wayne & Jackson pref (N Y Central)----100 5.50 74 78
Georgia RR & Banking (L & N. A C L) 100 10.00 165 170
Lackawanna RR of NJ (Del Lack & Western) _100 4.00 74 78
Michigan Central (New York Central) 100 50.00 950 :1050
Mord' & Rues (Del Lack & Western) 50 3.875 60 63
New York Lackawanna & Western (DL & W)_109 5.00 92 95
Northern Central (Pennsylvania) 50 4.00 96 98
Old Colony (N Y N H & Hartford) 100 7.00 42 46
0 ew 2M a :3:7tacure (Del Lack & Western) ---- 60 4.50 65 69
PAtaburgh Bette & Lake Erie (II S Steel) 50 1.50 36 38

Preferred 50 3.00 73
"165Pittsburgh Fort Wayne & Chicago (Penn)____100 7.00 157

Preferred 100 7.00 174 177
Rensselaer & Saratoga (Delaware & Hudeon)_100 6.90 100 105
St Louis Brldge let pref (Terminal RR) 100 6.00 143 148
2nd preferred 100 3.00 72 75

runnel RR St Louis (Terminal RR) 100 3.00 143 148
United New Jersey RR & Canal (Penne) 100 10.00 248 252
Utica Chenango & Suriouehanna(D L dr W) 100 8.00 85 90
Valley (Delaware Lackawanna & Western)-100 5.00 93 __
Vicksburg Shreveport dr Pacific (Ill Cent) 100 5.00 63 68
Preferred 100 5.00 68 72

Warren RR Of NJ (Del Lack & Western) 50 3.50 47 50
West Jersey & Sea Shore (Penn) 50 3.00 62 65

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equ'pment Bonds
mm Ask Bid

Atlantic Coast Line 635e.._
4348 

Baltimore & Ohio 435e 
Is 

Boston & Maine 436e 
58 

Canadian National 4361_
58 

Canadian Pacific 435a 
Cent RR New Jer 436s_
Chesapeake & Ohio 53ia 
6355 
4538 
be 

Chicago & Nor West 4368_
65 

Chic Milw & St Paul 435s_
be 

Chicago RI & Pao 435e 
58 

Denver & 510 West 436s_
55 
535s 

Erie RR 5357 
Is 
43is 
be 

Great Northern 435a 
be 

Hooking Valley ba 
Illinois Central 436e 

be 
5368 
634e 

Internal Great Nor 636e 

Long Island 436e 
fie 

Louie, & Nash, 43-4e 
511 
635e 

Maine Cuntral be 
5358 

Minn St P & 8 M 98 
43-is 

rl 50
12 73
13.50
13.50
r4.00
14.00
13.60
r3.60
r3.50
72.75
r2.00
71.80
12.75
12.75
91
91
88
88
69
69
16 75
16 75
16 95
r3 0
13 5')
r3 5
73.50
r 2.: 0
12 50
r2.50
r3 00
13.00
13.00
r2 00
76.60

13.00
13.00
?2.75
72.00
72.06
14.21
14.21
16.50
16.50

0.10
2.00
2.25
2.25
3.00
3.00
2.75
2.75
2.50
2.16

.60
2.06
2.06
96
96
93
93
74
74
5 75
5 75
6 00
2 75
2 75
2 75
2 75
1 75
1 75
1.5
2.00
2.00
2.00
1.50
5.50

2.00
2.00
2.00
1.00
1.00
3.75
3.75
6.00
6.00

Ask

Missouri Pacific 433s 
St 
5365 

New On Tex & Mex
New York Central 436s__

be 
N Y Chic dr St L
St 
NYNH& Hartford 4358_
5e 

Northern Pacific 436s...._
Pennsylvania 51St
55 
45 series 15
due Jan & July '36-49

Pere Marquette 434e 
Reading Co 436e 

be 
St Louis-Ban Fran 98 
436a 
bs 

St Louie Southwestern 5e-
53ie 

Southern Pacific 43521 
5a 

Southern Ry 435a 
St 
536a 

Texas Pacific, 46 
453s 
be 

Union Pacific 433e 
be 

Virginian Ry 436e 
65 

Wabash R9 43M 
5e 
535e 
Is 

Western Maryland 435a
St 

-

Western Pacific be 
535s 

16 25
76 25
16.25

16 50
/3.50
13.60
14.00
14,00
87
87
r3 00
r2.60
12.50

13.00
13 70
13.00
r3.00
68
68
68
15.50
15 50
/2 75
72 75
/4 50
74 50
74 50
73.50
13.50
13.65
12.00
12.00
r2.50
r2.50

92
93
93
96
14.00
14 00
16 50
16 50

5.50
5.50
5.50

5 50
2 75
2.75
3.25
3 25
92
92
2.00
2.00
2.00

2.25
3.06
2.50
2 50
74
74
74
4 00
4 00
2 06
2 06
4.00
4.00
4.00
2.50
2.50
2.75
1.00
1.1)0
1.50
1.50

96
97
97
91.1
3.00
3.01
5 75

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

1, or rootnotea see nage 3679.

Associated Gas & Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO.
Members New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920
Direct private telephone between New York and Boston

Public Utility Bonds
rat Bid Alt Par Bid Ask

Albany Ry Co con be 1930_ 130 ___ Long Island Lighting 6s1985 10634 1073i
General 511 1947 125 ___ Los Angeles G & E 4s...1970 10212 10278

Amer States PS 5358 1958... 57 50 Monongahela W P Pub Serv
Amer Wat Wks & Eleella '71 8534 87 lot & gen 4s 1960 9214 9912
Arizona Edison let bs new'48 04 96 Mtn States Pow 1s1 65 1938 9312 9412

lot Is aeries A neW 1945- 9812 100 Nassau El RR its 58 1944_ 102 104
Ark Missouri Pow 158 68 '63 701* 72 Newport N & Ham be 1944.. 10512 10612
4,31ccelated Electric 511 1981 6112 6212 New England CI & ES, 1962 7412 76
Assoc Gas & Eloo Co 4 sin '58 31 3212 New York Cent Else 55 1952 9712 9812
Associated Gas & Else Corp N Y & Queens Electric Light
Income deb 335e____1978 30 31 & Power 3365 1965 10212 10231
Income deb 33621____1978 31 3112 Northern N Y lUtil be 1956 10234 ---
Income deb 5s 1978 3234 3314 Northern States Pr 58 1964 10712 08,2
Income deb 435e 1978 36 3634 Oklahoma Nat Gas Os A1946 98 9912
Cony debenture 45 1973_ 60 6212 58 series It 1918 86 87,2
Cony debenture 4355 1973 6112 6212 Ohio Edison 1st & cons 4s '65 10014 100'8
Cony debenture 58 1973._ 65 66 Old Dom.Pow.5s May 15 '51 7034 721 1
Cony debenture 15358 1973 7112 73 Pacific G & El 45. Dec 1 '64 10412 1047o
Participating Is 1940___ 08 99 Parr Shoals Power Be 1952.. 94 96

3ellows Falls Hydro El Ea'58 10214 103 Pennsylvanla Elea be 1962... 10312 0438
klyn C & Newt'n con 5n '39 84 88 Penn Telco Corp lot 45 1965 104 l043i
lackstone Vy G & E 4s 1965 10512 10578 Peoples L & P 530 1941-- 16112 63
Dent Ark Pub dery 55 1948 9212 9312 Public Sera of Colo Is 1941 10538 061s
"entre! 0 & E 1535e 1946_ 7018 7114 Pub Serv of Nil 33.1s 01966 1021.2 025s
1st lien ooll tr Is 1946___ 7312 75 Pub dery of Nor Illinois-

"ent Ind. Pow 1st Is A 1947 82 83 lot dr ref 435s July 1 1960 10078 IOjl.j
ent Maine Pow 4s ser G'60 9912 9978 Public Utilities Cons 5358 '48 7412 7512

'Wye Elect III gen 3348_1966 108 1083s Rochester Ry ist 5s 1930__ 122 25
oloradn Power 5s 1953..._ 10534 ___ San Diego Cons G & E 48 '65 10534 106
olumbus RI,. Pr dr Lt 48 '65 10112 1017a Schenectady Ry Co let 5546 18 12
on Isid & Bklyn con 45 '48 70 75 Sioux City Gas & Elea Is '47 10412 10512

'onsol Elec & Gas 5-6e A '62 44 4512 SOU Blvd RR 1st 5s 1945.._. 68 73
"onsumers Pr lot 3403-1965 10238 103 Sou Calif Edison Is___ _1960 1043 t0434

hat 33-(ti May 1 1965 10534 10012 Refunding 33.15 1960 9878 9911
ayton Pr & Lt 336s-1960 10212 10278 Sou Calif Gas lot 4s 1965 10112 0134
3uke Price Pow 68 1966___ 10212 10314 Sou Cities Utilities MA 1958 4912 51
uquense Light 3358._1965 10334 104 Tel Bond & Share 5e 1968- 7612 78
disonElec III (Bos) 3355'65 103l 10312 Union Sty Co N Y 55 1942__ 83 88
ederal Pub Serif 1st Is 1947 139 ___ Un Trao Albany 43412004 15 7
ederated UM blis 1957__. 65 66 Utica Gas dc Elm, Co 58_1957 120 -
2d St Man & St Nick 5s40 85 Virginia Elec Sr l'r 4s.....1955 10478 10514
reen Mountain Pow 68 '48 102

___
103 Virginia Power 51 1942___ 10578 ---

owe Bo Utll 53511950 9712 9812 Wash & Suburban 5Wa 1941 84 86
an CIty Pub dery 35 1951 f3034 3134 Westchester Eleo RR 581943 68 73
an Pow & Lt let 436s '65_ 10478 10514 Western PS 536e 1960_ - 90 91
systoneTelephone535C66 10012 10112 Wisconsin Pub dery 512s '59 105 10512
ehigh Vail Trans ref 55 '60 50 52 Yonkers RR Co ltd 55 1946 6212 65

PUBLIC UTILITY BONDS

R. F. Gladwin 6i Co.
Established 1921

36 Nassau St. New York City
Tel. Cortlandt 7-8952 A. T. T. Tolotype-NY 1-951

Public Utility Stocks

Pat
Alabama Power 57 prof ___•
Arkansas Pr & LI 37 pref__'
Assoc Gas & El °rig pre
36.50 preferred •
$7 preferred •

Atlantic City Eleo 16 pref.*
Bangor Hydro El 7% nt_100
Birmingham Elec $7 prof_ _•
Broad Ely PUY/ 7% LA- -WO
Buff Ntag & East Dr pret_25
Carolina Pr & Lt 57 pref 

•s% preferred 
Cent Ark Pub Her,/ pier _100
Cent Maine Pow 6% Pf -100
$7 preferred 100

Cent Pr & Lt 7% pref.- 100
Columbus Ry. Pr & LS-

let $6 preferred A_ -100
36.50 preferred B 100

Coneol Traction (N J) 1041
Consumer Pow $5 veer_ _•
6% Preferred 10C
6.60% preferred  1(10

Continenta: Gas & El-
7% Preferred 101,

Dallas Pow & Lt 7% pre 106
Dayton Pr & LI 67. preflOC
Derby Gas & Elea $7 pref_'
Essex -Hudson Gam 101
Foreign Lt & Pow units_ -_
Gas & Else of Bergen... .106
Hudson County Gas. _.,100
Idaho Power $9 pre •

Illinois Pr & Lt let pre!  *
1007% Preferred 

Interstate Natural Gas.__•
Interstate Power $7 pref
Jamaica Water Supply ri1_50
Jersey Cent P & L 7% 91100
Kansas Gas & El 7% pf 100
Kings Co Lte 7% Pref 100
Long Island Lig 6% p1_ 106
7% oref erred   

°CLos Angeles & E 6% 911001
Memphis Pr & Lt $7 pref__•
Metro Edison $7 pref B___*
6% preferred aer

Mississippi P & L $6 pref__'
Miss R11, l'ow 6% pret 104

Bid Ask Par
7658 7814 MO Pub Serv $7 pref____100
8812 90 Mountain States Pr com__•
234 4 7% preferred 100
334 434 Nassau Oc Suffolk Ltg pf 100
4 8 Nebraska Power 7% pref100

107 109 Newark Consol Gas 100

x110- 
__ New Engl & 15534% Dr_ •

6012 6212 New Eng Pow Amin 6% pf100
26 New England PuarbSfLetrys6CDor-i

• 2334 024014 Ne1w7 jpemypwrlorlleu
npo

94
87 88 New on Pub dery $7 pf___ •
85_ N Y & Queens E L P p1100
63 6-6 Northern States Pr $7 p1100
71 74 N Y Pow & Lt $6 ruin pf ..°
3834 3934 7% cum preferred_ __ -100

Ohio Edison $6 pref •
•104 10512 $7 preferred 

10112 103 Ohio Power 6% pref.._._ 100
43 _ _ Ohio Pub dery 6% pf__ 10(2
10112 102-14 7% preferred 100
105 106 Okla CI & E 7% prof__ ._100
106 107 Pao Gas & Elm, 8% 1/1-25

Pacific, Pow & Lt 7% PLUM
86 88 Penn Pow & Light $7 pret•
112 114 Philadelphia Co $6 pref___•
110 112 Pub dery of Colo 7% pi_ .100
54 56 Puget Sound Pow & Lt-
190 194 $5 prior preferred 
95 ___ Queens Borough G&E 

•

1206% preferred 100
190 19-i- Koch Gas & Elea 7% 13_ _100
9934 101 6% preferred C 100
108 110 Sioux City 0 & E $7 p1. .100
3412 3512 Sou Calif Ed pref B 26
2012 22 South Jersey Gas & Elea_100
19 20 Tann Elea Pow 6% pref_100
53 .55 7% preferred 

11188 90 reran Pow & Lt 7% p1. .100

109- 
__ Toledo Edison 7% pf A_100

9814 10014 United 0 & E (Conn) 7% 131
8012 8112 United GA E (NJ) pref 100
89,2 91 Utah Pow & Lt $7 pret_-_-•
113
83 8'-±1-2 vUlTitririegai
105  100
10312 104-1-2 Wash Ry & Eleo com 100

1066112 1068211; 
We86%ternpreferred s7 

pref.. 
_106

11,0GlaResraeckilwE1.1.1y77%%Pprerfal 11 00 00

Bid
812

2112
44
11112
120
2312
55,4

2812
97
3912
103
82
9414
104
102
10834
10918
95
101
9812
2812
7414
10612
6912
102,2

4518

84
107
103
79
2714
190
65
71
101,2
10812
87
61
4612
97
1412
82

icT7I2
101

Ask
612
3
2312
46
113
125
2412
56,4

2912

40

85
95,4
10512
103
10034
11112
97
10212
101
2914
76,4
10712
72,4

46,4

8514
10912
10412
81
28,4

deT"
72
toD2
11012
89

9812
16
85

Realty, Surety and Mortgage Companies
tar BO Ala tar 13110 11114

Bond & Mortgage Guar. .20 14 3411 1-lawyers Mortgage 201 12 1
Emoirr Title & Guar__ _100 7 12 Lawyers Title & Guar_ _100 114
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Quotations on Over-the-Counter Securities—Friday Dec. 6—Continued

OVER-THE-COUNTER SECURITIES
BOUGHT—SOLD—QUOTED

RYAN St McMANUS
Members New York Curb Exchange

39 Broadway New York City

A. T. & T. Teletype N. Y. 1-1152 Dlgby 4-2290

Private Wire Connections to Principal Cities

Specialists in —
WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART, BRENT SE CO.
INCORPORATED

25 BROAD STREET, NEW YORK

TEL.: HAnovcr 2-0510 Teletype: New York 1-1073

Water Bonds
Bid Ask

Alabama Water Serv Sc, '57 951 1 97
Alton Water Co bs. 1956_ _ 105 10612
Arkanaaw Water Co 5e, 1956 10414
Ashtabula Water Wks 53. '58 103 _ _
Atlantic County Wet 58, '58 102 104
Birmingham Water Works--

5e. series C. 1957 
Sc. Berke B. 1054 
554a. series A. 1954 

Butler Water Co Sc, 1957 
California Water Serv 55, '58
Chester Water Serv 454e, '58
Citizens Water Co maw-

55, 1051  102
554s, series A. 1951  10312

City of New Castle Water-
65, 1941 

City W (Chat) 53 B____1954
151 Sc series C 1957

Clinton W Wka Co 5s, 1939
Commonwealth Water (N .1)

Sc. series C. 1957  1051
y4s, series A. 1947  1031z

Community Water Service-
55414, series B. 1946 
65, series A. 1946 

Connellsville Water 58_1939
Consolidated Water of Utica

dyia, 1958 
let mtge Sc, 1958 

Davenport Water Co 58, '61
E St L & Interurb Water—
Sc, aeries A. 1042 
65. series B. 1042 
Sc. series D. 1960 

Greenwich Water & Gaa-
55, series A. 1952  93 95
5s, series II, 1952 

Hackensack Water Co 58, '77
554s, series IL 1977 

Huntington Water Sc B. '54
(is. 1954 
Sc 1962

Illinois Water Serv Sc A, '52
Indianapolis Water 454s, '40

let lien & ref Sc. 1960____
let lien & ref Sc, 1970__
let lien & ref 554s. 1953__
let lien & ref 514s. 1954__

Indianapolla W W Securities
Sc, 1958  93 95

Interstate Water 6a. A, 1940 102
Jamaica Water Sup 15545. '55 107 _

-Joplin W W Co Sc. 1957  10412 106
Kokomo W WOO Sc, 1958_ 10412 _
Lexington Wet Co 5545. '40 110134 -_.

105 10612
102
10312 1(15.-
10412 106
105 10612
104 10512

102
102 ___
105 _

--10112 103

6412 6610
6512 6712
101

96 98
100 102
10534 ---

10012 103
10412 --
10214 ---

9112 9312
104 106
109
102 _
11002112 103-

10112 103
1100055412 :-

10312 10-5
10312 ---

Long Island Wat 5545, 1955
Middlesex Wet Co 5)4a, '57
Monmouth Consol W Sc, '56
Monongahela Valley Water
554s, 1950 

Morgantown Water 5s. 1965
Muncie Water Works Sc. '65
New Jersey Water 55, 1950_
New Rochelle Wet Sc, B. '51
51,4s, 1951 

New York Wet Serv Sc, 1951
Newport Water Co Sc, 1953_
Ohio Cities Water 5545. 1953
Ohio Valley Water Sc, 1954.
Ohio Water Service Sc, 1958
Ore-Wash Wet fiery 58. 1957
Penne State Water 552a. '52
Penne Water Co Sc, 1940 
Peoria Water Works Co—

let & ref 5s. 1950 
1st consol 48, 1948 
let consol Sc. 1948 
Prior lien 55, 1948 

Phila Suburb Wet 4s, 1965._
Pinellas Water Co 5548 1959
Pittsburgh Sub Water Sc, '58
Plainfield Union Wet Sc. '61
Richmond W W Co Sc, 1957
Roanoke W W 53, 1950_
Roch dr L Ont Wet Sc. 1938
St Joseph Water Sc, 1941 
Scranton Gas & Water Co-

454s, 1958 
Scranton Spring Brook

Water Serv Sc, 1961_
let & ref 5e. A. 1967 

Sedalia Water Co 5545. 1947
South Bay Cons Wet Ss. '50
South Pittsburgh was Sc, '55

re, series A. 1980 
53 series B 1980

Terre Haute Water Sc, B. '58
6e, series A. 1949 

Texarkana Wet let 55_1958
Union Water Serv 554s. 1951
Water Serv Cos. Inc, Se. '42
West Virginia Water Sc, '61
Western N Y Water Co-
58, suite B. 1950 
let mtge Sc. 1951 
1st mtge. 5545. 1950 

Westmoreland Water Sc, '52
Wichita Water Co Sc, B, '56
55, series C. 1960 
Os, series A, 1949 

W'maport Water Sc, 1952._

Bid Ask
102 10412
107 10812
98 10014

102
10212
104 _
102 104-
89 91
93 95
97 99
10412
8412 87
107 110
9012 93
8612 8812
10012 102
106

99 101
9712 100
100 _
10312
105 16i -
9512 9712
10212 10412
108 110
10512
88 66 -10012

- --101 103

10212 104

91 93
01 93
101 103
78 80
10314 104
10314 104
10434 -
10212
10312 ---
9934 _
10012 102i
87
101 103

97 99
9712 9912
100 103
10012 10212
10212 _
104
104
102,4

Telephone and Telegraph Stocks
Par

Amer Diet Teleg (N J) corn •
Preferred 100

Bell 'Felon of Canada._ _100
Bell Telep of Penn pref 100
Cineln & Sub Bell Telep_50
Cuban Telep 7% pref 100
Empire & Bay State Tel_100
Franklin Tales 82.50_  100
Gen Telep Allied Corp 86 pf
Gen Telephone Corp corn.
$3 preferred 

1st Ocean Toed 6%_-__100
Lincoln Tel & Tel 7% •
Mount States Tel & Tel_100

Bid
10Sir
11012
141
12012
85
36
55
40
7712

9814
105
139

Alt
10012
118
144
12212
88

1612

166
141

Par
New England Tel & Tel_100
New York Mutual 'rel.-100
Northw Bell Tel p1634% 100
Par & Atl Teleg US 174_25
Peninsular Telephone corn_ •

Preferred A 100
Roch Telep $6.50 let pt-100
So & Atl Teleg 81.25____25
Sou New Engl Telep___ _100
8'western Bell Tel, pt__ _100
Tri States Tel & Tel

Preferred 10
Wiecontrin Telep 7% pret 100

Bid Ask
11812 12012
23
11714
1712
15 177-
10712 --
111
1912
13112 133 -
12214 12412

10.118 1112
11412 11612

Miscellaneous Bonds
American Meter 6s____1946
Amer Tobacco 4s  1951
Am Type Fdra Os
Debenture (1s 1939

Am Wire Fabrics in ._1942
Anaconda Copper 4543_1950
Bear Mountain-liudson

River Bridge 7s 1953
ButterlekPublishing 6541936
Chicago Stock Yds 5a_ _1961
ConaolidationCoal4 ;401934
Crown Cork & Seal 4.5_1950
Cudahy Pack cony 4s._1950

1st :Pis 1955
Deep Rock 0117e  1937
Fed F'm mtgelhSer..1. 1939
ilaytian corp is  193$
Internet Cement cony 4s '45

Bid
104
10812
173
173

19-4

951.
12212
99
f41
10234
10312
9912
149

100.11
1312
10912

AsIt

7412

97
2412

43
103,4
104
100
51

100 15
1512
110

Journal of Comm 6 lis 1937
Merchants Ref rig 63_ .1937
Home Owners' Loan Corp
1545  Aug 16 1936
1348 Aug 15 1937
25 Aug 15 1938
154s__  June 15 1939

Nail Radiator Sc 1946
N Y Shipbldg 5s  1946
No, Amer Reno 6546.1944
Otis Steel 68 We 1941
Pierce Butler & P 6 546_1942
SoovIlle Mfg 554a 1945
it'd.Tex.Prod.Ist6 54a as.'42
Struthers Wells TItus(1045'43
Willys-Overland let 654s '33
Witherbee Sherman 65_1944
Woodward Iron 55 ........1952

Bid Ask
68 77
100 102

100.29 101.1
102.4102.8
102.10 102 14
100.13 100.17
J35 37
96
15812 93
98 101
112 15
10532 10633
f14'2 16
79
153
113 11
149 _--

• No par value. a Interchangeable. c Registered coupon (serial).
d Coupon. I Flat price r Basic price. w When Issued. s Ex-dividend.

y Now listed on New York Curb Exchange.
•• Transferred to the inve.sting companies under the heading of Investment

Banking Corp.
t Now listed on New York Stock Exchange.
Quotations rev 100 gold rouble bond equivalent to 77.4234 grams 01 pure gold.

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortgages & Certificates

PULIS,COULBOURN &CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

Real Estate Securities
Reports—Markets

Public Utilities—industrials—Railroads

AMOTT, BAKER & CO.
INCORPORATED

BArclay 7
2360 150 Broadway, N.Y. N Y 1-558

A. T. & T. Tel,

Real Estate Bonds and Title Co. Mortgage Certificates
Bid

Alden let 6s, Jan 1 1941___ 11512
Broadmoor. The, let Os, '41 11912
Wway Barclay let Os, 1941_ 12812

Certificates of deposit__ 129
B.WAY & 41st Street—

let leasehold 652a, 1944_ f40
B'way Motors Bldg On 194,8. 4614
Chanln Bldg Inc 43 1945___. 04
Chesebrough Bldg 1st 65. '48 58
Chrysler Bldg 1st 6s, 1948_ 90
Court & Remsen St Ott Bldg

1st Os, Apr 28 1940 
Dorset. The, 1st 63, 1941 
Eastern Ambassador Hotels

let & ref 554s, 1947  18
Eaultable Oft Bldg deb 5e'52 59
60 Rwey Bldg 1st Is, Inc '46 45
500 Fifth Avenue-

45. 1949 stamped  137
502 Park Avenue let Os, 1941
52d & Madison Off Bldg-

65, Nov 1 1947  134
Film Center Bldg 1st Be. '43 4812
40 Wall St Corp 65. 1958_ 69
42 B'way let 65, 1939  7012
1400 Broadway Bldg—

lst 6545 stamped, 1948  .74512
Fox Theatre dr Off Bide 

let 612r. Oct 1 1941 
Fuller Bldg deb 65, 1944 .
554s unstamped 1949

Graybar Bldg Sc. 1946 
Harriman Bldg let 65, 1951_
Hearst Brisbane Prop Os '42
Hotel Lexington let 6s, 1943
Hotel St George 1st 534s, '43

Certificates of deposit 
Keith-Albee Bldg (New

Rochelle) let 65, 1938 
Letcourt Empire Bldg—

lst 534s, June 15 1941_
Letcourt Manhattan Bldg—

let 530, stamped, 1941._ 641
let 4-Sc extended to 1948_ 651

Lewis Morris Apt Bldg-
1st 6125. Ayr 15 1937  f431

Lincoln Bldg Inc 5555, 1963 58
Loew'e Theatre Realty Corp

let 65, 1947  891
London Terrace Apts Os. '40 140
Ludwig Bauman-

1st es (Bklyn), 1942
let 6541 (L I), 1936 

148
13412

12412

111
62
145
66
43
90
157
155
155

80

14712

8012
8012

Ask
4812
53
3012
3014

51

661,,
94

5112
3812

912
62
47

3612

49

13
65
47
6812
4512
92
60
5712
5612

66-

9014

Majestic Apts 1st 65. 1948,. 
MetropolitanPlayhouses Inc
s 1 deb 55 1945 

Munson Bldg tat 64s. 1939
N Y Athletic Club—

let & gen 65, 1946 
N Y Eve Journal 6525, 1937
NewYork Title & Mtge 00—
55 Si. 4 as csee rr 1 1 es : 011K -2

534s series F-1 

Walnut
nerIes a 

19th 8 St (Phila)—
let Os, July 7 1939 

Oliver Cromwell, The—
let 63, Nov 15 1939  11412 1712

1 Park Ave 65, Nov 6 1939_ 76
103 East 57th St let Oa. 1941 6512
186 165 B'way Bldg 1st 5 Lie. '51 46 471-2
PrudenceCo 54a stmpd,19131 1701 ---
Prudence Bonds—

Series A to 18 inclusive..,, 13-90 __ _
Prudence Co etts—

Hotel Taft  47 __-
Hotel Wellington  40 __ _
Fifth Avenue Hotel  45 _ - _
360 Central Park West  50 _- -

Realty Assoc Sec Corp-
55 ___422 East 86th St 

65. income, 1943  149 50
Boxy Theatre—

let tee & leasehold 6515 40 133 35
Savoy Plaza Corp—

Realty eat lat 554s. 1945_ 120 22
65, 1945  120 22

Sherry Netherland Hotel— 
let 534s, May 15 1948_ 128 30

60 Part PI (Newark) Os. '37 152 ---
616 Madison Ave let 8)4. '38 12212

i61-2
General 7s, 1945 

61 B'way Bldg let 554s. 1950 138

let 613s, Oct 23 1940  

111 15

,f4612
Syracuse Hotel (Syracuse)—

1st 5545. 1939 101

.-Tfreltiltlye BBliddgiolset06r05,-1958_ _ 144 4

N2vPliaibrrkiagAvaeBBIZ(Bleutt4f.51,01)-941 595912 ___

1st 612s, Oct 19 1938  129 31
Westinghouse Bldg-

1st fee & leasehold (is, '39 61 63

Bid Ask
133 35

64 65
12912 31

J2712 2212
101

f46 4734
f348 3512
J5214 5312
145 47

128 3012

Specialists in
SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg &Co.
Redwood & South Ste., Baltimore, Md.

BANKERS—Est. 1899

Members

New York Stock Exchange
Baltimore Stook Exchange
Washington Stock Exchange
Associate Member N. Y.Curb Each.

Baltimore—Plaza 9260
New York—Andrews 3 6630

Philadelphia—Pennypacker 8300
A. T. &T. Teletype—Bait. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.—
All series, 2-5s, 1953 

Arundel Bond Corp 2-55, '53
Arundel Deb Corp 2-68. 1953
Associated Mtge Cos, Inc—
Debenture 2-68, 1953_ _ _ _

Cont'l Inv 1141 Corp 2-5s, '53
Cont'l Inv Deb Corp 2-65 '53
Home Mtge Co 5548 & Os.

1934-43 
Mortgage Bond Co of Md.
Inc 2-58, 1953 

Nat'l Bondholders part ctfs
(Central Funding series) _

Nat', Bondhmders part ctts
(Mtge Guarantee series)..

Nat'l Bondholders part ctfs
(Mtge Security series) _ _ _

Nat Consol Eld Corp 2-5s, '53
Nat Deben Corp 2-6s, 1953_

Bid Ask

72
73
50

41 4212
67 _
40 42 -

150 52

75

127 29

13012 3212

f29 31
66 _

--3912 4112

Nat'l Union Mtge Corp—
Series A 2-6s, 1954 
Series B 2-5s, 1954 

Potomac Bond Corp (all
issues) 2-55, 1953 

Potomac Consol Deb Corp-
2-68, 1953 

Potomac Deb Corp 2-65, 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 elc Mortgage
deb 2-68. 1953 

Union Mtge Co. 6s, 1937-47
Union Mtge Co 534s & Os '37
Universal Mtge Co 6s '34-39

Bid Ask

Si
67

66

3912 4112
3912 4112

3912 4112

53 -__

3912 4112

40 42
14012 4212
150 52
150 52

Sugar Stocks
Par

Cache La Poudre 0o20
Eastern Sugar Assoc 

Preferred 
Harrlan corp Amer •

Bid I Ask
20781 21:121
11141 12141
16 16 I
12 114

Par Bid
Savannah Sugar Ref • 104
7% preferred 100 11134

West Indies Sugar Corp _ __I 112 2
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Quotations on Over-the-Counter Securities—Friday Dec. 6—Continued
German and Foreign Unlisted Dollar Bonds

054 Au Bid Ask
Artful% 71 to 1946 J2712 2812 Hungarian Cent Mut 7s,37 Ill 43
Antiooula 8%. 1946 /26 29 Hungarian Discount & Ex-
Bank of Colombia, 7%. '47 116 1712 change Bank 7s, 1963_ 138 40
Bank of Colombia. 7%. '48 ,16 1712 Hungarian defaulted 00UPs 130-55
Barranquilla 8n'3.5-40-46-48 fll 1212 Hungarian Hai Bk 74e, '32 /40
Bavaria 646 to 1945 n114 3214 Jugoelavia 55, 1956 3612
Bavarian Palatinate Cons Coupons /43-54
Cit. 7% to 1945 12312 2512 Koholyt 634s, 1943 /30 33

Bogota (Colombia) 64. '47 110 12 Land M Bk, Warsaw 8a, '41 86 90
Bolivia 6%. 1940 17 9 Leipzig O'land Pr. 63.45, '46 /35
Brandenburg Elec. Ss, 1953 127 2812 Leipzig Trade Fair 78. 1963 132 34
Brazil funding 5%, '31-51 60 6012 Luneberg Power, Light &
Brazil funding scrip /60 Water 7%, 1948 131 34
Britian Hungarian Bank Mannheim & Palat 75, 1941 /32 34
744e. 1963 /51 Munich 78 to 1945 12914 3014

Brown Coal Ind. Corp MunloBk. Hessen, is to '45 /2712 29
Via. 1953 /38 41 Municipal Gee & Elea Corp

Buenos Aires scrip /40 43 ,tecklingriausen, 75, 1947 /3012 3312
Burmeister sWain 6s_1940 /96 100 Nassau Landbank 63.4s, '38 132 34
Call (Colombia) 7%, 1967 f8 9 Natl Bank Panama 64%
Callao (Peru) 74%. 1944 /814 914 1946-1949 6312 6412
Gears (Brazil) 8%. 1947-- 312 Nat Central Savings Bk of
City Savings Bank, Buda-

./212
Hungary 74e, 1962_ _ f51 54

Peel. it, 1953 .143 45 National Hungarian & Ind
Columbia scrip Issue of '33 /58 63 Mtge. 7%, 1948 /48 50

Issue of 1934  /37 40 Oberpfalz Elea. 7%. 1946_ f26 28
Costa Rica funding 5%, '51 41 44 Oldenburg-Free State 7%
Costa Rica Pac, Ry 745'49 f1618 18 to 1945 /2713 2812

Sc, 1949 38 41 Panama 5% scrip /62 65
Dortmund Mun 1.41165, '48 /31 34 Porto Alegre 7%. 1958-  1124 13
Duesseldorf 75 to 1945__ _ _ J2712 2812 Protestant Church (Ger-
Duisburg 7% to 1946 /2712 2812 many). is, 1946 /27 2812
East Prussian Pr. 66, 1953_ 127 2812 Prov Bk Westphalia Si, '33 /40
European Mortgage & In- Prov Bk Westehatis 58. '38 /33 35
vestment 754e, 1966____ PIO Rhine WeatIM Elen 7%. '36 135 3712

Frankfurt 75 to 1945 /2812 30 Rio Se Janeiro 6%, 1933.._ 114 17
French Govt. fitic, 1937 155 Rom Cath Church 645. '413 f27 29
French Nat. Mall SS. 68.112 150 155 R C Church Welfare 7e, '66 /2612 29
German All Cable 75, 1945 /3112 33 Saarbrueaken M Bk 64, '67 /26
German Building & Land- Salvador 7%, 1957 120 25
bank 64%, 1948 130 33 Salvador 7% en of Sep '67 119 1914

German defaulted coupons Salvador 4% scrip 119 22
July to Dec 1933 /58 Banta Catharine (Brasil).
Jan to June 1934 /40 8%. 1947 114 16
July '34 to Oct '35  /27 2813 Santa Fe scrip /50

German scrip 18,4 914 Santander (Colom) 75, 1948 18,4 914
German called bonds ____ /25-35 Sao Paulo (Brazil) Si, 1943 /1314 1414
German Dawee Coupons Saxon State Mtge. Os, 1947 f32 35

10-15-34 Stamped 18" 814 Serbian Ea. 1956 36 3712
April 15 1935   117 1734 Serbian coupons. /43-54

German Young Coupon,
12-1-34 Stamped J11 1134

Slem & Heist° deb 6e, 2930
75 1940 

f247
/38

257
44

June I 1933 J13 1312 Stettin Pub Util is, 1946_ 42812 30
Guatemala its 1948 12312 2812 Tucuman Clip 7e, 1951__ _ (91 97
Haiti 6% 1953 (10 95 Tucuman Prov. is, 1950.. 96 100
Hanover Hare Water Wks. Tucuman Scrip 100 105
6%. 1957 126 2712 Veeten Elea Ry 75, 1947__ /30 3112

Housing & Real Imp 75, '46 /31 Wurtemberg 76 to 1945_ _ _ /31 3212

TRADING MARKETS

Bank Stocks - Insurance Stocks
and all Over the Counter Securities

4-4524 HARES, LTD. N.Y. 1-901
TeletypeDIgby

19 Rector Street, New York
Private 'Phone Wires to Philadelphia, Boston, Hartford

Pittsburgh Los Angeles

Insurance Companies

Aetna Casualty & Surety _10
Bid
113

Ask
117

Par
[tome Fire Security 10

814
514

406
1112

Aetna Fire 10 5914 61,4 Homestead Fire 10 2712' 29
Aetna Life 10 3612 3812 Importers & Exp of N Y__5 614 812
Agricultural 25 80 83 Ins Co of North America _10 74 75
American Alliance 10 271. 29 Knickerbocker 6 1334 1534
American Equitable 5 30 33 Lincoln Fire a 6
Amerlcar Home 10 14 16 Maryland Casualty 1 313 334
American of Newark____254 1434 16,4 Mass Bonding & Ina 25 3512 3712
American Re-insurance _ _10 64 66 Merchar AFIreAssurcom2 4 50 55
American Reserve 10 3134 3434 Much & Mfrs Fire Newark _5 834 1034
American Surety 25 5112 5312 National Casualty 10 1634 1734
Automobile 10 4214 44,4 National Fire 10 75 77
Baltimore Amer 23.4 712 812 National Liberty 2 812 91.,.
Bankers & Shippers 25 98 102 National Union Fire 20 147 151
Boston 100 678 688 New Amsterdam Caa 5 12 1314
Camden Fire 2212 2412 New Brunswick Fire 10 3212 3412
Carolina 10 2912 3112 New England Fire 10 15
City of New York  _ _10 28 2912 New Hampshire Fire _ _ _ .10 4912 51/3-4
Connecticut General Life.10 39 4012 New Jersey 20 4(1 5112
Continental Casualty 5 21 22 New York Fire 5 21 24
Eagle Fire 24 418 5 Northern 12.50 108 112
Employers Re-Insurance. 10 38 40 North River 2.50 2712 29
Excees 5 1712 1934 Northwestern National _ _25 143 145
Federal 10 85 91 Pacific Fire 26 121 125
Fidelity & Deposit of Md_20 84 86 Phoenix 10 94 96
Fire Assn of Philadelphia _10 81 83 Preferred Accident 5 1734 1934
Firemetra of Newark a 1234 1414 Providence-Washington _ _10 40 42
Franklin Fire 5 2934 3114 Rochester American 10 22
General Alliance 1 1814 1934 Rosela , _6 1312 15
Georgia Horne 10 25 27 St Paul Fire & Marine__ 25 199 202
Glens Falls Fire 5 40 42 Seaboard Fire & Marine___5 934 1034
Globe & Republic 1434 1634 Seaboard Sur, ty 10 1734 1934
Globe & Rutgers Fire____15 3934 4234 Security New Haven 10 3934 4034
2nd preferred 62 66 Southern Fire 10 24 25

Great American 5 29 3012 Springfield Fire & Marire_26 138 141
Great Amer Indempity_ 1 9 _ StUrrenot  _5 4
Halifax Fire 10 2114 2234 Sun Life Assurance 100 440 470
Hamilton Fire__  25 10 20 Travelers 100 638 648
Hanover Fire 10 38 40 U 8 Fidelity 41k Guar Co2 1234 14
Harmonia 10 2712 29 U S Fire 4 5234 5434
Hartford Fire 10 80 82 U 5 Guarantee 10 86 89
Hartford Steam Boller___10 74 76 Westchester Fire 2.50 34 36
Horne 5 3514 371 t

Chain Store Stocks
Par 801 Ask Par MA Ask

Bohack (H C) corn • 8 934 Melville Shoe pref 100 11012 11212
7% preferred 100 43 49 Miller (I) & Sons pref_100 23 2512

Diamond Shoe pref 100 100 105 MockJude&Voeheger p1100 9812
Edison Bros Stores pref_100 112 Murphy (G C) 8% pref_100 110 113
Fishman (M H) Stores _ ..• 1312 1512 Reeves (Daniel) pref.._ 100 100 - --
Preferred 100 95 Schiff Co preferred 100 107

Kress (S H) 8% peel 10 111, 1212 United Cigar Storm 6% pref_ 20 2114
Lerner Stores prat 100 10612 110 6% pref tilts 1912 2034
Lord & Taylor 104 200 11:1 S Stores preferred_ -100 2 4

let preferred 6% 100 108
2nd preferred 8%_......100 118 For footnotes Bee page 3679.

GARLOCK PACKING COMPANY
Quotations and Analysis

ROBINSON, MILLER & CO.
INC.

Telephone 52 William Street, N.Y. Teletype
11Anoyer 2-1282 N. Y. 1-905

A COMPREHENSIVE SERVICE
in the

Over-the-Counter Market

Bristol & Willett
Established 1920

Members New York Security Dealers' Association
115 Broadway, N. Y. Tel. BArclay 7-0700

Industrial Stocks

Pat I114 Age
Amer Air Unes Inc v t c_ __ 7 I 8
American Arm. 31 • 2112 26
American Book 34 100 7414 75
American Hard Rubber50 23 26
American Hardware ..__25
Amer Maize Products •
American Manufacturing100

Preferred-----100
American Republics com •
Andian National Corp-- -•
Art Metal Construction._ 10
Beneficial Indust Loan Dr- •
Bowman-lithmore Hotels_ •

1st preferred _ _10n
Brunswick lialke Collander
Co 7% pref 100

Canadian Celanese com___ •
Preferred 100

Carnation Co 17 pref __ _100
Carrier Corp 7% wet  100
Climax Molybdenum Co new
Colts Patent 1.'ire Arms —15
Columbia Baking coin-
61.00 cum pref 

Columbia BroadcaetIng Cl A •
Clasen •

Crowell Pub Co corn  •
$7 preferred 100

Dimapnone Corp •
Preferred 100

Dixon (Joe) Cruoible 100
Doehler Die Cast pref •

Preferred 50
Douglas Shoe preferred__100
Draper Corp •
Driver-Harris pref 100
First Boston corn 10
Flour Mills of America__ •
Foundation Co—Foreign stis
American shares 

Galr (Robert) Co corn— (*)
Preferred (*)

Gen Fireproofing $7 pf-100
Golden Cycle Corp 10
Graton & Knight corn, - •
Preferred 100

Great Northern Paper 25
Herring-Han-Mary tiate_100
ltildun Mining Corp  1

$it preferred  

Vat
King Royalty co

100
•rn  

Kinner Airplane ,k Motor _1
Lawrence Port Cement. _100

3334 345s Mactadden Publica'ne corn 6
 •20 22 Preferred

15 17 Mattison 11 R Inc corn •
60 64 Preferred 100
418 412 Merck & Co Inc corn i
4634 4914 8013 preferred ___I00
9 11 Mueller Brass Co corn 1
5312 5414 NatpraieureartredCaaltet 
 •

•

2121 312 Nat Paper & Type pre _100
New Haven Clock prof __100

95 1 98 North Amer Match Corp •
2312 2512 Northwestern Yeaes__100

Norwich Pharmacal 121 5
•110 114 Ohio Leather 

55 60 Oldetyme Distillers  I
3934 4114 Pattie Film 7% prat •

248714 4934 Publication Corp cow__ •
4141 514 $7 let preferred 100
1214 1414 Remington Arms corn •
473s 4838 Rockwood & Co •
4738 4838 Preferred 10(
43 45 SoovIll Mfg 25

0 
_ Singer Manufacturing__ _101

1476 5-0 - Standard Cap & Seal 
Standard Screw  

5
118 100
59 64 Taylor Milling Corp •
9812 103 Taylor Wharf & 8 rem_ _  •
49 53 Trim Products Corp •
16 19 Tubize Chatillon CUM 1)1_101
65 67 Unexcelled Mfe Co ._ _ .10
105 110 lin Piece Dye Wks pfd __In

13 S Finishing pref 100
1 112 Warren, Northam-
4 412 $3 cony pref •
234 33 Welch Grape Juice pret__100
644 712 West Vs Pulp dt Pap tom_ _ •
3312 3512 Preferred 10(
92 i ___ White (S 13) Dental Mfg .20
4714 5014 White Rock Min Spring-
4 6 $7 Int preferred 100
34 37 Wilcox-Glibbe corn 50
2212 2312 Worcester Salt 100
10 1334 Young (J Eti) Co com 10i
212 278 7% preferred  101

35
17 I 20
97 102
35 3a

16 I 18
2,2 3,2
29,s 32,z

ti 34
434 6
36 38
115 
2818 29,8
49 54
11012 
10 14

---

85 ___
5412 5712
95 97
36 38
20 22
5%
96 98
35 37
100
378 47s
25 27
80
3214 33
306 308
33 3412
117
20 22
9 10
4012 4134
07 _
2 3
1012 11 12
5 7

41 45
96
18 1912
1011210312
1612 1712

99 102
22 25
58
1 7 111
117

SHORT-TERM SECURITIES
Railroads—Industrials—Public Utilities

Specialists in Called Bonds—New Issues

Pell, Peake & Co.
24 BROAD ST., NEW YORK

Members N. Y. Stock Exchange Tel. IIAnover 2-4500

Short Term Securities

Allts-Chalmers Mfg 55 1937
Appalachian Pr is 1936_
Armour & Co 414e 1939____
Atlantic Refg Co fc 1937_
B& ORB Sec 414e 1939__.
Beech creek RR tat 40 1938
Bethlehem Steel 56 1936___
Buffalo Roch k Pitts 5s 1937
Calif Oae & Elea be 1937_ .
Caro Clinch( & Ohio 55 1938
Ches& Ohio RR 1st 581939
Chic Gas Lt dr Coke 1st 5837
Columbus Power 1st 56 1936
Consumers El Li & Pr (NO)

1st 55 Jan 1 1936 
Consumers Power 1st Sc 193(
consum Gas (Chic) 1st Se '38
CurnbTd Tel & Tel 1st 56 37
Dayton Lighting Co 55 1937
Duluth Fe Iron Range 55 '37
Edison El Ilium Co Boston

be April 15 1936
Glidden Co 63.4e 1939.- -
(Sr Trunk Ry Can (gu) Se '36
Great Northern Ry 75 1936_
Houston Belt&Term Ry5s'37
Kansas Elee Pow 1st 613 1937
Lake Erie & West 5s___1937
Long island Lte let 541 1930
Long Island RR be 1937___.
Gen 4s June 1 1938 

Louisville & Nash in.if 4.4'40
Midvale Steel & Ord 55 1936

1001z
10334
10414
106
9312
101 1s
1021,
toa34
107
108
11034
10514
10014

10078
10014
102,2
10412
10434
107

10138
103
10338
103
104
106
102
100,2
100
10 i12
107,4
10078

Act

10034
10414
10412
10614
94
105,s
10212
10412
108
10812
11114
10514
10112

10114

10312
105
10512
10712

104_

104
10314
105
10634
10234
10114
10034
105
10713
101

Montana Cent Sty 63_1937
1st 55 1937

vf orris. A, Cs Int 4,ts 19311
Nash Flo & Shaffd Ry 55 '37

Y Chic & 1St 1. 151 ee 1937
New York Tel let 4444 19311
Nor American Lt & Power-
58 April 111)36 

Nor Ry of Calif Si 1938_
Pacific, Tel & Tel 61 1937_ _
Penn-Mary Steel 58 1937
Pennsylvania Co 334s 1937_
Pennsylvania RR 6 tie 1938
.1111a & Reading C & 1 4s 3-
Potomac Elea l'ower Sc 1f36
Roth & L Out Water 6111-38
St Joseph Ry L If Fe P 5., '37
St Paul Min & Man
Montana Ext 4s - _1937

Screnton Electric 58 1997 - -
Skelly Oil Co 514s 19311
South & North Ala RR 5836
Sou Par Branch By Ss 1937_
Terminal RR (iSt Lou) 4 413'13',
Virginia Midland By 5s 193(1
Ware tiakilIg Co Int 115 194
Washington Wat Pow 544 '39
Western Mass Cos le 1939
W N Y & Pa RR let 58 19:17
Western Union Tel 64,11936

Ss Jan. 1 11)36
Willmar & Sioux Falls Ry-
53 1938

Bid

104
102
104
104
10034
11034

10012
108
104%
104
10212
10034
10234
102'1
101
10312

10212
10534
1023s
10212
10618
11012
100
1057s
110,4
103
10414
10314
10614

10612

Ask

10412
103
10412
105
1011s
11114

10114
108s
10434
10438

[0334
102.8
102
10318

10334
10612
10234
103
10678
111
101
10612
111 12
I0334
104%
10313.
107

107
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Quotations on Over-the-Counter Securities-Shares Stocks
By Adrian H. Muller & Son, New York:

$ per Share

100 National American Co., Inc. (N. Y.) temp. ctf., no Dar 
$50 lot• 25 A. G. H. Corp. (N. Y.), no par 

  20 Thomas Earle & Sons, Inc. (Pa.), Par $100 
$25 lot
$20 lot

10 The Union Labor Investment Corp. (N. Y.) A. par $100, and 5 B, no par_375 lot

Federal Intermediate Credit Bank Debentures 10 Cariboo Syndicate Inc. (N. Y.), par $1, and interim receipts for 110 shs_330 lot
154 32-100 Tech-Art Plastics Co. (N. J.) preferred, par $100 

  100 City Housing Corp. (N. Y.) Par $100 
$50 lot

21 40-60 Grocery Store Products Inc. (Del.) V. t. c., no par 
$26 lot

200 Liberty Baking Corp. (Del.) preferred (not exchanged on reorganization).$7 lot

F I C 1)5s Feb. 15 1936_ r.35% F I C 1 Hs Aug. 15 I936__ .50% Bonds- 

Per$ i5160c 
lotenilotF IC 1 lis Jan. 15 1936- r.30% F IC 135s July 15 1936-- .50% 

no par 
50 Liberty Baking Corp. common v. t. C. (new shares), no par 

F I C 134e Mar. 16 1936__ r.35% F I 0 1358 Sera 15 1936 __ r.55%
F I C 1)5s Apr. 15 1936__ r.40% F I C 1758 Nov. 15 1936__ r.60% 

$1,000 Carthage Sulphite Pulp & Paper Co. let mtge. 20-yr. 8% s. 1. gold bond,
due Aug. 1 1941, stamped. ($708.05 has been paid on account of principal

500 Karl-Keen Mfg. Co., Inc. (Del.), class B. no Par 

$ 13:710ShlociSr
$1.000 lot

F I C 1)55 June 15 1936.._ r.45% F I C 1)5s Dec. 15 1936__ r.65% and interest.) Aug. 1924 & subs, coupons attached 

By Adrian II. Muller & Son, Jersey City, N. J.:
Shares Stocks
4,243 Mission Dry Corp. (Del.), par $1 

50 Benedict Stone Corp. (N. Y.), pref., par $100; 150 Benedict Stone Corp.
31 lot

(N. Y.), common, no par; 150 Benedict Stone Corp. (N. Y.), common

10 Sirian Lamp Corp. (Del.), pref., par $100; 50 Sirlan Lamp Corp. (Del.).$2 lot
V. t. c., no par 

common, no Par $100 lot
135 World Bestas Corp. (Del.), pref., par $100; 300 World Bestos Corp.
(Del.), common, no par $300 lot

By Crockett & Co., Boston:
Shares Stocks $ per Share
7 Kilburn Mills, par $75  3035
10 Naumkeag Steam Cotton Co., par $100  35
16 Plymouth Cordage Co., par $100 10574

599 Annapolis Lumber Co., Ltd. (unastreesable shares), par $4 
$50 lot1,100 New England Laundries, Inc., common 

20 Robert Gair Co., Inc., preferred  33
50 Johnson Educator Biscuit preferred A  474

$1 lot100 Tout-Miller. Inc., preferred, par $10 

500 Guardian Coal & Oil Co., par $2.50; 10 National Electric Power Co. 
7%31 lot10 F. & W. Grand 5-10-25-Cents Stores, common

pref., par $100; 20 International Match Corp. panto. pref., par 835_-$100 lot
130 Bankstocks Corp. of Maryland preferred, par $50 $75 lot
1 Butler's Point Assts. Trustees ctf. of beneficial int.; 1 ctf. of ben. Int. corn-

27 Beacon Chambers Trust, par $100 

$65721imon shares and 10 ctf. of ben. int. pref. shares, par $100 
1 Lowell Electric Light Co., par $25 

33 Thomas G. Plant Co p. 1st p et., par $100 

$2 lot30 American Natural Gas preferred 
100 United Founders Corp. common, pa. $1 

100 Lawyers Mortgage Invest. Corp. common, par $100  135

B nds 
i.a.$1ctiulot25 International Match Corp. panic. preferred, par $35

4 $1,000 San Francisco Bay Toll Bridge Co. 7s, due Nov. 1 1942, stamped____315 lot

1 By Barnes & Lofland, Philadelphia:
Shares Stocks
36 Central Penn National Bank, par $10
1.892 Phila. Co. for Guar. Mtges., capital, par $20_

Friday Dec. 6-Concluded

Bid Ask

Investing Companies

Bid Ask

eat Elid Ask rar rta Asa
Administered Fund • 14.97 16.29 (ivest. 00. 01 Amer cora_ i() 3312
Affiliated Fund Inc corn__ 1.78 1.94 7% preferred • 3312
Amerex Holding Corp.....' 1212 1334 Investors Fund C 86.23 88.91
Amer Business Shares 1 1.13 1.23 investment Trust of N Y. • 572
Amer & Continental Corp - 1112 13 Investm't Banking Corp's ,
Amer General Equities Inc_ 1.05 1.16 Bancamerica Blair Corp. 633 71t
Amer Insurance stock Corp* 314 4 First Boston Corp 5178 533t
Assoc Standard 011 snare. 2 534 658 Major Shares Corp • 258 _
Bancamerica-Blair Corp-.1 ** Maryland Fund Inc corn .. _ .. 17.68 19.17
Banesharea, Ltd part she 50c .50 .75 Mass Investors Trust 1 24.11 26.21
Bankers Natl Invest Corp_• 414 434 Mutual Invest Trust 1 1.52 1.61
Basic Industry Shares 5 4.25 ___ Nation Wide Securities__ ) 4.24 4.39
British Type Invest A  1 .40 .60 Voting trust certificates._ 1.59 1.71
Bullock Fund Ltd 1 1578 1738 NY Bank Trust Shares- . 358
Canadian Inv Fund Ltd-1 3.75 4.15 No Amer Band Trust title__ 8012 841:
Central Nat Corp class A_• 44

-5
No Amer Trust Shares, 195) 2.38

Class B • 312 Series 1955 . 3.09
Century Trust Shares • 27.53 29.60 Seem 1956 . 3.05 _.
Commercial Nati Corp 212 3 &glee 1958 3.09 _
Corporate Trust Shares-- 2.54 ___ Northern Securities 100 45 52

Series AA 2.43 __ Pacific Southern Invest pf _II 4112 44
Accumulative series.-- 2.43 ___ Class A ' 8 10
Series AA mod 2.95 Class B • lie 15
Series ACC rod 2.95 _ . Plymouth Fund Inc el A_10e .96 1.0'

Crum & Foster Ins oom-10 29 31 Quarterly Inc Shares_25c 1.49 1.6.
8% preferred 100 1.14_ Representative Trust Sharer 11.21 11.7
Common B shares- - - -10 3812 if Republic Investors Fund_.5 3.28 3.51
7% preferred 100 1.08 - Royalties Management___. .45 .5,

Cumulative Trust Shares__• 5.23 ___ Selected Amer Shares Inc_ 1.46 1.5.
Deposited Bank She ger A.. 2.56 2.85 Selected American Shares_ 3.24 __
Deposited Inane She A____ 4.14 4.60 Selected Cumulative She.,. 8.57
Diversified Trustee She B.... 914 Selected Income Shares_-. 4.45
C 4.05 4.40 Selected Man Truetees She. 7 /5
D 618 634 Spencer Trask Fund • 18.72 19.9

Dividend Shares 25e 1.57 1.69 Standard Amer Trust Bharat 3.55 3.8
Equity Corp cy pre! 1 3534 3934 Standard Utilities Inc • .82 .8
Equity Trust Shares in Amer 3.95 ___ State Street Inv Corp " 87.42 94.0
Fidelity Fund Inc • 48.73 52.48 Super Corp of Am Tr She A 3.64 _
Flve-year Fixed Tr Shares__ 4.77 AA 2.54
Fixed Trust Shares A • 10.99 B 3.86
B • 9.17 BB 2.55

Fundamental Investors Inc 2.56 2.81 -.3  7.19
FundamentalFundamental Tr Shares A.._ 5.46 6.00 D 7.2
Shares B  5.17 Supervised Shares  10- 1.58 1.7

Group Securities- Trust Fund Shares . 4.15 4.4
Agricultural shares 1.66 1.83 trustee Standard Invest 0_ 2.6
A U40111013110 shares  1.35 1.49 D 2.6
Building shares 1.69 1.86 Trustee Standard 011 She .4 6.42
Chemical shares 1.46 1.61 B 5.52
Food shares 1.15 1.27 Trusteed Amer Bank She B. 1.07 1.1
Merchandise shares . 1.25 1.38 Trusteed Industry Shame-. 1.35 1.4
Mining shame 1.45 1.60 Trusteed N Y Bank Shares. 1.63 1.8
Petroleum shares 1.12 1.24 United Gold Equities (Can)
RR Equipment shares__ .98 1.08 Standard Shares  1 2.35 2.6
Steel shares 1.41 1.56 Lf S Else Lt & Pow Shares .4 1714 17,
Tobacco shares 1.36 1.50 B 2.66 2.7

Guardian Invest Trust- --• 21 24 Voting trust °Us 1.01 1.0
Common 1.00 1.25 Up NY Bank Trust 0$ -. 312 4

RUMP Ridding Corp .44 .59 Un N Y Tr She ser F 214 2
Incorporated Investors----5
Inva4tnrs Minn At •rnotr

20.60
OR

22.15
1 AA

Wellington Fund 16.61 18.7

3

6
9
3

Soviet Government Bonds

1
4
6
9

Bid I Ask Bid ADk
Union of Soviet Soo Repub Union of Soviet Sot) Repub
7% gold rouble_ ___19431 87.291 91.021 10% gold rouble___19421 87.291 _

For footnotes see Page 3679.

AUCTION SALES
The following securities were sold at auction on Wednesday

of the current week:
By R. L. Day & Co., Boston:

Shares Stocks
100 Atlantic National Bank, Boston, par $10
105 Atlantic National Bank, Boston, par $10
20 United Elastic Corp 
50 Farr Alpaca Co.. par $50 
10 Victoria Gypsum Co., Ltd., of Nova Scotia, preferred, par $100
10 Saco Lowell Shops, 1st preferred, par $100 
1 Boston Athenaeum, par $300 
100 The Trustees of the Park Square Real Estate Trust pref.. par $100, and
100 common, par $100 $30 lot

1 Draper Corp., ex-dividends  6514
25 Hathaway Bakeries, Inc., class B, and 1 United Founders corn., Dar $1___332 lot

  5
$3 lot

$135 lot
10514

11114 lot

$ Per Share
  400.
  41c.

  9)5*,
1334

$50 lot
31
300

• • •
150 International Match Corp. panic. pref., par $35 
20 Magee Furnace Co. let pref., par $100, and 10 2d pref., par $100
15 Plymouth Cordage Co., par $100 
60 units Cooper River Bridge Co 
3 Granite State Products Co. common; 6 Granite State Products Co. 7% pref.,

par $50; 1,000 Chas. F. Noble Oil ar Gas Co. common, Par $1; 5 Edward
Perkins Lumber Co. 8% 1st pref., par $100; 104 Midwest Utilities common;
20 Washington Bldg. Realty Corp. pref., par $50; 42 soul, Wash. Bldg.
Realty Corp. corn.; 1 Newburyport Bldg. Assoc). stpd. series 4, 1911; 1 New-
buryport Bldg. Assoc. stpd. series 6, 1912; 1 Newburyport Bldg. Assoc.
stpd. series 9, 1915; 100 Checker Taxi Co. pref., par $10; 100 H. K. .4 W.
Invest. Trust A; 20 United Public Serv. Corp. common, par $1: $2,000
Nat. Elec. POWer 55, 1978, receipts; $2,500 Federal Power & Lt. deb. 65,
Nov 1965, registered 

35 units Boston Securities Corp. (35 pref. & 70 common)
5 Plymouth Cordage Co., par $100 
5 Advance Bag & Paper Co. 8% prior pref., par $100 
10 Green Mountain Power $6 preferred 

$310 lot
 $15 lot

100.1,
31
76)-i

Bonds- Per Cent
$2,000 Bass Rock Gold Club 1st mtge. 13s, Jan. 1953, coupon Jan. 1934 &
subs. on 2014 flat

$5,000 Postal Telegraph & Cable Corp. 55, July 1953 3435 flat
$3,000 Chicago Milw. St. Paul & Pac. Is, Feb. 1975 143.5 flat

By A. J. Wright & Co., Buffalo:
Shares Stocks

3 Rustless Iron tiz Steel 
$ per Share

4

$ per Share
  3214
 $122 lot

135 Phila. Co. for Guar. Mtg. capital, par $20 $11 lot
20 Kensington Security Bank & Trust Co., par 450 (shareholders part. ctf.)-33 lot
5 Northern Trust Co., Phila., Pa., par $100 535
200 Bankers Bond & Mortgage Guar. Co. of America, no par  1
100 Merchants Bank Invest. Co., Washington. D. C. $1 lot
25 Merchant & Evans Co. prior pref., par $100  28
100 Manufacturers Casualty Insurance Co., par $10  29
10 1510 Walnut Street v. t. c., capital $5 lot
Bonds-

$1,000 Lehigh Valley gen. 414s, 2003

Prices on Paris Bourse

Per Cent
35 & int.

Quotations of representative stocks as received by cable each day
of the past week

Dec. 2 Dec. 3 Dec. 4 Dec. 5 Dec. 6
Francs Francs Francs Francs Prows
8,800 9,000 9,100 9,200 9,400

950
418
186 186

18,400 18,100
1,050
1,380 1:405

17
79
827
75 73
234
530

1,640 1:6515
2,270 2,330

Nor. 30
Francs

Bank of France  8,800
Banque de Paris et Des Pays Bair 935 929 950
Banque de TUnion Parisienne„ 410 414 422
Canadian Pacific  179 178 176
Canal de Suez  18,200 18,100 18,200
Cie Distr. d'ElectrIcitie  1,040 1,049 1,060
Cie Generale d'Electricitie  1,340 1,340 1,370
Cie Generale Transatlantique_ 16 17 17
Citroen B  76 77 77
Comptoir Nationale d Escompte 803 809 817
Coty S A  73 73 74
Courrieres  226 227 234
Credit Commercial de France.._ 534 531 536
Credit Lyonnalse  1,610 1,640 1,650
Eaux Lyonnalse  2,280 2,310 2,320
Energie Electrique du Nord  460 462 477
Energle Eleetrique du Littoral  706 705 720
Kuhlmann  565 568 571
L'Air Liquid°  830 830 850
Lyon (P L M)  822 815 805
Nord Ry  1,002 1,010 1,025
Orleans By  420 409 406
Paths Capital  25 24 24
Pechiney  1,115 1,128 1,140
Rentes, Perpetuel 3%  73.60 73.90 74.60
Rentes 4%. 1917  77.25 76.80 77.40
Rentes 4%, 1918  76.10 76.80 77.50
Reines 435%. 1932 A  82.80 83.30 84.00
Rentes 435%. 1932 B  81.60 82.10 82.80
Renters 5%. 1920  102.70 103.40 104.30
Royal Dutch  2.170 2.130 2,150
Saint Gobain C & C  1,650 1,651 1,666
Schneider & Cie  1,575 1,575 1,605
Societe Francaise Ford  53 53 53
Societe Generale Fonciere  30 30 29
Societe Lyonnalse  2,280 2,325 2.325
Societe Mareeillatee  535 535 534
Tubize Artificial Silk pref  85 83 85
Union d'Eleetricitie  506 513 532
Wagon-Lita  43 43 43

951
417
181

18,400
1,057
1,380

17
77
820
73
235
532

1,650
2,310
480
718
571
850
827

1,026
415
24

1,129
74.20
78.60
76.60
83.25
82.00
103.75
2,200
1,659
1,590

54
29

2.310
534
83
523
44

-77(3i
568
850 870
817

1,025
410 409
23

1,149
74.20 76.50
76.80 79.00
76.70 79.00
83.10 8.5.60
81.90 84.30
103.80 105.90
2,180 2,170
1,655
1,570

54 54
29

2,275 _-
535
87

40
511

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable each

day of the past week
Nov. Dec. Dec. Dec. Dec. Dec.
30 2 3 4 5 6
 Per Cent of Par 

Allgemeine Elektzlititaets-Gesetlsehatt  36. 36 36 36 36 36 ,
Berliner Handels-Gesellschaft (6%) 112 112 113 113 114 114
Berliner Bran U. Licht (8%) 135 135 135 135 135 135 '
Commers-und Privat-Bank A CI  84 84 84 84 84 84
Dessauer Gas (7%) 127 127 125 125 124 124 '
Deutsche Bank und Disconto-Gesellschaft- 83 83 63 84 84 83
Deutsche Erdoel (4%) 103 103 103 103 103 104
Deutsche Relchsbahn (German Rye Pi 7%)- 123 123 123 123 123 123 ,
Dresdner Bank  84 84 84 84 84 83
Fvbenindustrle I 01 (7%) 150 150 150 150 150 149 ,
Gesfuerel (5%) 122 123 122 123 124 124
Hamburg Electric Werke (8%) 128 128 128 128 129 129 I
Hapag  16 16 15 1.5 15 15
Mannesmann Roehren  79 80 79 79 80 79i

17 18 17 17 17 17 &Nordeutscher Lloyd 
Reichsbank (8%) 179 179 179 179 179 178 '
R.helnische Braunkohte (12%) 210 212 210 211 213 213
SaLvdefurth (734%) 188 189 ...... 190 188 188
Stamen), & Halske (7%) 167 163 170 170 171 169
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RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

----Akron Canton & Youngstown Ry.-Interest Palm( nts
Federal Judge Paul Jones at Cleveland. on Dec. 2 signed an order author-

izing payment of interest due April 1 1933 on $3,550,000 Akron Canton &
Youngstown Ry. gen. & ref. bonds (aggregating $99,500) and $2,500,000

• Northern Ohio Ry. 1st natge. 5% bonds (aggregating $62,500).
The Akron Canton & Youngstown was auth nixed to retire $40,000 of an

Issue of $120,000 of equipment trust certificates, interest payments on which
have been paid when clue.
Coupons evidencing interest due April 1 1933 should be presented for

payme It as follows: Coupons of gen. & ref. mtge. bonds f Akron Canton
& Youngstown at main office of Cleveland Trust Co., Cleveland, Ohio;
coupons a the 1st mtge. bonds of Northern Ohio Ry. at Central Hanover
Bank & Trust Co.. 70 Broadway, New York.-V. 141, p. 3370.

Alabama Great Southern RR.-Omits Ordinary Div.-
The directors on Dec. 3 stated that "the dividend on the ordinary stock

usually declared at this time was omitted." Dividends of $2 per share
were paid on Dec. 31 1934 and on Dec. 30 1933.-V. 141, p. 3526.

Alaska Juneau Gold Mining Co.-Earnings-
Period End. Nov. 30- 1935-Month-1934 1935-11 Mos. -1934

Gross revenue  5356.000 $396.300 53,812,000 34,109,150
Prof. after oper. exp. and

develop, charges but
before deprec., depict.
and Federal taxes  150,700 190,500 1,771,800 2,074,350

-V. 141, p. 3066.

Alberene Stone Corp. of Virginia-Earnings-
Earnings for 6 Months Ended Oct. 31 1935 •

Net income after expenses. deprec., deple., int. & other charges
but before Federal tax  $46,952

'Allen Industries, Inc.-Stock Split-Up Approved-
The stockholders at a special meeting held Dec. 3 approved a split-up

of the company's common stock on a three-for-one basis and the issuance
of rights to stockholders to purchase 39,600 shares of new common stock.
The offering to stockholders is being underwritten by F. Eberstadt & Co.,
Inc., who, it is expected, will make a public offering of any shares not
subscribed for by stockholders.
The three-for-one split-up is expected to become effective in the near

future, the company stated, and the riets will be offered to stockholders
as promptly as pessible after the effective date of a registration statement
which the company proposes shortly to file with the Securities and Ex-
change Commission.
Under the terms of the proposed rights, stockholders will be granted the

privilege of purchasing one additional share of the new common stock, at
a price of $13.75, for each five shares of such stock held by them after
the split-up. The present stock is currently quoted on the Cleveland Stock
Exchange at approximately $54 per share. -
Out of the proceeds of the stock offering, the company proposes to

retire its outstanding preference stock (7,124 shares), to pay in full all of
Its long term and funded indebtedness (approximately $82,804) and to
make additions to working capital.-V. 141., p. 3370.
Aluminum Co. of America-Baush Suits Settled-
The litigation in which the Baush Machine Tool Co. of Springfield. Mass.,

unsuccessfully sought $9.000,000 damages from the Aluminum Co. of
America has been ended with filing of a stipulation in Federal Court at
New Haven. It is understood the settlement involves a monetary con-
sideration, but the amount and other details are not disclosed. A joint
statement by the parties said:

"Further court trials would be an unprofitable waste of time and money
and, having this in view, the parties have agreed upon a settlement satis-
factory to the Aluminum Co. of America, in which they were largely influ-
enced by the expense to both parties of further litigation."
5% Wage Increase-
The company has put into effect a 5% wage increase, effective Dec. 3.

It will affect 15,000 employees.-V. 141. p. 3370.

‘----American British & Continental Corp.-Removed from

The York Curb Exchan e has removed from listing the common
stock, .-V. 141, p. 19

American Can Co.-Obituary-
John Marshall Young, Assistant to the President. died Dec. 1.-V. 141.

p. 736.

"-'...,,American Capital Corp.-Accumulated Dividend
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cumulative pref. stock, no par value, payable
Dec. 30 to holders of record Dec. 16. A like payment was made on Oct. 1
and July 2 last and compares with 75 cents paid on March 251935. Dec. 24,
Sept. 25, June 4 and March 15 1934, and on Dec. 28 1933. The latter pay-
ment was the first made since Oct. 1 1933.-V. 141, IL 1586.

'-----American Cigar Co.-Larger Quarterlytock Div.k
The directors on Nov. 29 declared a stock dividend of f1-20th of a share

of common B stock of American Tobacco Co. for each share of American
Cigar common held, and a quarterly cash dividend of $3 per share on the
common stock, par $100, both payable Dec. 16 to holders of record Dec. 3.
Previously the company had distributed regular dividends of $2 per share
each three months from June 15 1932 to Sept. 16 1935, inclusive. In
addition an extra dividend of $2 per share was paid on Dec. 15 1934.-V.
141, P. 423•

American Credit Corp., Los Angeles-Registration
Held Up-
The registration statement filed under the Securities Act of 1933 by the

company has been suspended by the Securities and Exchange Commission
on the ground that it and the prospects contain untrue statements or omit
certain required material facts.
The company was organized on Jan. 17 1934 in Nevada to ppurchase and

disoount instalment sales obligations arising from the sales of automobiles
and commercial vehicles and to conduct a general automobile finance and
Insurance brokerage business.
The charges made against the registration statement and prospectus

related principally to certain statements in the latter concerning the char-
acter and history of the issuees management and the volume of business
heretofore done by companies under control of Henry ()kola, the corpora-
tion's President.

‘------American Cyanamid Co.-Larger Dividend -%-e
The directors have declared a dividend of 15 cents per share on the class

A and class B common stock, payable Dec. 31 to holders of record Dec. 14.
This compares with 10 cents paid in each of the four preceding quarters,
25 cents on Feb. 1 1934. and 50 cents per share paid each three months from
July 1 1929 to and including July 1 1930.-V. 141. p. 3066.

American Enka Corp.-To Resume Dividends-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable Jan. 2 to holders of record Dec. 16.
This will be the first dividend paid since July 2 1934 when a like distribution
was made. A 25 cent dividend was also paid on April 2 1934, this being
the initial payment on the issue.-V. 141. p. 2108.

American & Foreign Power Co., Inc.-Officer-
R. E. Fugarini is now Assistant Secretary and Assistant Treasurer.

(See also under Electric Bond & Share Co. in last week's "Chronicle.")
-V. 141, p. 3526.

American Power & Light Co. (& Subs.)-Earnings--
Period End. Oct. 31- 1935-3 Mos.-1934
Subsidiaries-

Operating revenues $20,706.747 518,778,632
Oper. exps., incl. taxes 10,631,427 9,920.132

1935- 12 Mos.-1934

581.523.018 574,815,379
41,663,280 39,318,793

Net revs, from oper_ -$10.075,320
Other income (net)  86,299

58.858,500
108,887

539,859,738
356,108

340,215.846

16,441,066
Cr258

5,916,204

535,496,586
381,259

535.877,845

16,544,290
Cr10.089

5,521.990

$13,821.654

7,164.342

77.260

$6,580,052

6.580.052
53,923

Gross corp. income_ _$10,161.619
Int. to public and other

deductions  4,091.850
Int. charged to constr  Cr1,827
Property retirement and

depletion res. approp- 1,527.096

58,967,387

4,131,813
Cr834

1.391,916

Balance  $4,544,500
Pref. diva, to public (full

div. require, applic. to
respect, per'da whether
earned or unearned) - 1,792,561

Portion applic, to minor.
Interests  23.705

$3,444,492

1.791,765

18,091

$17,858,834

7,168,720

82.395

Net equity of Amer.
Pow. & Lt. Co. in
Income of subs  52,728,234

Amer. Pow. c% Lt. Co.-
Net equity of Am. Pow.
& Lt. Co. in income of
subs. (as shown above) 2,728,234

Other income  5,431

$1,634,636

1,634,636
12,634

$10,607,719

10,607,719
32.938

Total income  52,733,665
Expenses, incl. taxes_   82,930
Interest to public & other

deductions  739,645

51,647.270
69,180

779,016

810.640.657
259.381

3,041,498

56.633.975
192,560

3,104.350

Balance carried to con-
solidated earned sur-
plus  51,911,090 $806,074 87,339.778 83.337.065

Notation-All intercompany transactions have been eliminated from the
above statement. Interest and pref. dividend deductions of subsidiaries
represent full requirements for the respective periods (shether 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 subsidiaries. Minority
interests have not been charged with deficits where income accounts of
subsidiaries have so resulted. The "net equity of American Power &
Light Co. in income of subsidiaries" includes interest and pref. dividendspaid or earned on securities held. plus the proportion of earnings which
accrued to common stocks held by American Power & Light Co., less losseswhere income accounts of individual subsidiaries have resulted in deficitsfor the respective periods.-V. 141, p. 3527.
‘---A-merican Rolling Mill Co.-30-Cent Dividend -

The directors have declared a dividend of 30 cents per share on di-Cr--
common stock. par $25, payable Jan. 15 to holders of record Dec. 23. A
like amount was paid on Oct. 15. last, this latter payment being the first
made on the common stock since Jan. 15 1931 when a regular quarterly
dividend of 50 cents was distributed.-V. 141. P. 3371.
--American Snuff Co.-25-Cent Extra Dividend

The directors have declared an extra dividend of 25 cents per share n
addition to the regular quarterly dividend of 75 cents per, share on the
common stock, par $25, both payable Jan. 2 to holders of record Dec. 12.
Similar extras were paid on Jan. 2 of 1935. 1934, 1933, 1932 and 1931.
On Jan. 2 1930 an extra of 50 cents per share was distributed.
The company states that while It is paying this year the usual regular

and extra dividends on its common, the same will not be quite fully earned,
due principally to the increase in the cost of leaf tobacco and unusually
extensive development work done during the year. -V. 140, p. 1138.

American Water Works & Electric Co., Inc. (& Subs.)
Period End. Oct. 31- '1935-Month-1934 *1935-12 Mos.-1934

Gross earnings 
Oper. exps., maint. and 

84.035,416 53.782,860 847.261,431 845,538,141

taxes  2,094,415 2.007.077 24,499.801 23,324,314

ross income  51.941,001 81.775,783 822.761,629 822.213.827Int. & amortization of discount, &c., of subs__ 8,829.561 8.789,471
Preferred dividends of subsidiaries  5,714.035 5,713,823Interest & amortization of discount, &c., of

American Water Works & Electric Co.. Inc...... 1,512.597 1.442,180Reserved for renewals retirements and depletion- 3.517,949 3,234.482
Preferred dividends  1,200.000 1.200.000

Available for common stock 
Shares of common stock  

81.987,485 51,833.869

Earnings per share  
1,741,008 1,748,473

$1.14 $1.05
na*rA119135. figures subject to audit insofar as they contain earnings for the

Elects New Directors-
Following the monthly meeting of the board of directors H. HobartPorter, President, announced that the number of directors had been in-creased from 12 to 15. There having been one vacancy existent, the boardof directors elected the following four new directors of the company:

Randolph Catlin, N. Baxter Jackson, Thomas H. Mclnnerney, and GeorgeW. Biggs, Jr.
Weekly Power Output Increases-
Output of electric energy for the week ended Nov. 30 1935 totaled 42.-434,000 kwh., an increase of 27.4% over the output of 33.317.000 kwh.for the corresponding week of 1934.

yeaCrsommplalorawtsv: i e table of weekly output of electric energy for the last five

Week Ended- 1935
Nov. 9  

1934 1933 1932 
31

Nov. 23 

43.446.000 34,257.000 33.629.000 29.026.000 30.51292.000Nov. 16 

-V. 141. D. 3527.43 .756"°

35.014.000 33.065.000 28,584.000 30.177,000
44,403,000 35.437.000 33.231.000 28,336.000 28,313,000Nov. 30 42.434.000 33.317,000 30,030,000 28,720.000 29,454.000

-"Amulet Development Corp.-Stock Offered-.
Neubeck & Jackson, Inc., New York, are offering for public subscriptionan issue of 100.000 shares of common stock ($1 par) of the corporation.The corporation, of which Herman H. Budelman, formerly Vice-Presidentof the Chatham & Phenix Bank and its successor Manufacturers Trust Co..

Is President, owns 100% of the capital stock of the Amulet Operating Co.of Arizona, which company controls under bond and lease and operates the
"Amulet," a producing silver-gold mine, located in the Walker mining
district, Yavapai County, Ariz.. and 26 other continuous mining claims

a '
ggregating approximately 500 acres.
the stock is being offered at $4 a share and is restricted to bona fide

residents'of the State of New York, by virtue of which, according to advice of
counsel, the issue is exempt from registration under the Securities Act.
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"--Apalachicola Northern RR.-Bond Extension Denied-
The Interstate Commerce Commission on Dec. 4 denied an application

of the company to extend from Sept. 15 1935 to Sept. 15 1940 the maturity
date of $2,000,000 1st mtge. 5% gold bonds. The Commission said it had
granted two previous extensions and that the road's earnings did not war-
rant further extension. The bonds are held by Dupont-Ball Inc.-V. 134,
p. 4153.

s----A. P. W. Paper Co., Inc.-Oct. 1 Interest Paid-
The interest due Oct. 1 1935 on the Albany Perforated Wrapping Paper

Co. 1st mtge. & coll. trust 20-year 6% sinking fund gold bonds, due 1948.
"Plain," is now being paid.

The Committee on Securities of the New York Stock Exchange rules that
the bonds be quoted ex-interest 3% on Nov. 29; that the bonds shall con-
tinue to be dealt in "flat" and to be a delivery in settlement of transactions
made beginning Nov. 29, must arry the-Aprit-1 d subsequent

\--Armour & Co. (Ill') xchange Privilege &ten ed
The date for the privilege of exclianging 7% pref. stock for $6 cu . cony.

prior pref. stock and common stock, under the terms of the plan of re-
capitalization, has bee”ottended from Dec. 10 1935. to March 10 1936.

Acquires Plant of Hauser Packing Co.
he company exercised its option to buy the ,H user Packing Co. plant

at Los Angeles, Calif.
In a deal last December. reputedly involving more than $2,000,000.

Armour & Co. leased the Hauser holdings, which comprise one of the

Q.4 largest meat-packing plants in the West, covering a 20-acre site.-V. 
_12,tp. 3527.

mold Constable Corp.-Initial DividencliC -----
The directors on Dec. 2 declared an initial quarterly dividend of 12%

cents per share on the common stock, par $5, Payable Dec. 20 to holders
of record Dec. 16.
In connection with the above dividend announcement. President Isaac

Liberman stated that the outlook for Christmas business is more encouraging
now than it has been at any time since 1929.
Optimism pervades the country. The fears which prevented the public

from spending during the last few years seem to have disappeared, and the
uncertainty over jobs and earning capacity to have diminished. Revival of
former standards of spending and living is indicated by the improved con-
dition of many other businesses.
The stores themselves are reflecting the change. Long-delayed improve-

ments are being made, advertising appropriations increased, personnel
added. Arnold Constable Corp. has been among those who have benefited
by this economic revival, and is hastening to pass along these benefits of
returning propserity in the form of dividends to the stockholders who have
stood by during the lean years.-V. 141, p. 1925.

-Asbestos Corp. of Canada, Ltd.-Bonds Called-
The 5% 1st mtge. bonds, due 1942, have been called for redemption as

of Jan. 1 next at 105 and int. The bonds will be payable at the office of
Royal Trust Co., Montreal; or at agency of the Bank of Montreal, New
York, or at office of Bank a Scotland, London.-V. 133, p. 1456.
Associatedpwries of Canada, Ltd.-25-Cent Corn-

The directors have declared a dividend of 25 cents per share on the
common stock, payable Dec. 31 to holders of record Dec. 15. Similar
payments were made on June 30, last, Dec. 31. Sept. 30 and Jan. 2 1934.
On Dec. 31 1932 a dividend of 15 cents per share was distributed.-V.
141, P. 1761.

Associated Gas & Electric Co.-System Output-
Including the recently acquired Virginia Public Service Co. and Eastern

Shore Public Service Co. for the first time in its net output figures, Asso-
ciated Gas & Electric System reports net electric output for the week ended
Nov. 23, of 68,284,775 units (kwh.). This is an increase of 10.2% over the
corresponding week a year ago. The new properties are Included for both
pen i ,ds so the figures are on a comparable basis. Gross output for the
System including sales to other utilities, was 81,531,255 unIts.-V. 141,
p. 3528.

Atlanta Birmingham & Coast RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $253,981 $217,281 $212,066 $201.660
Net from railway  17.629 def19,215 def13,860 def36.453
Net after rents  def4,980 def38,943 def32,704 def54.182
From Jan. 1-

Gross from railway  2,504.567 2,352.578 2,176.404
Net from railway  179,299 def21,226 17,068
Net after rents  def77,154 def254,290 def215,185
-V. 141, p. 2877.

mon 
Dividend_ 

Atlanta & West Point RR.-Earnings.-
October- 1935 1934 1933

Gross from railway  $156,854 $126.670 $113.926
N f 36.211 20,004 5,032
Net after rents  12,362 def1,939 def15,644
From Jan. 1-

Gross from railway  1,301,473 1,171,488 1,071.037
Net irom railway  , . .
Net after rents  def49,118 def119,255 def184,930
-V. 141, p. 2877.

Atlantic Beach Bridge Corp.-Tenders-
The Marine Midland Trust Co. of New York, successor trustee, will

until 12 noon Dec. 9 receive bids for the sale to it of sufficient 635% gold
bonds to absorb the sum of $22,440. No bids will be accept pd at price
exceeding 105 and int.-V. 140, p. 3886.

s---Atlanta Gas Light Co.-Initial Preferred Dividen
An initial dividend of $2 (2%) has been declared on the 6% c . pref.stock for the period from Sept. 1 1935 to Jan. 1 1936, Payable in cash onJan. 1 to holders of record Dec. 23.-V. 141. p. 2581.

----Atlas Tack Corp.-Merger Denied-
Roger D. Edwards. President, has made the following statement:"Regarding recent rumors and reports I want to state there have been

no discussions or negotations had by directors or officers of this corporation
with regard to any proposed merger or consolidation of Atlas Tack Corp.
with any other company.
"Recently the stock held by Arthur Greene was purchased by a small

group of individuals for investment, but no change is contemplated in themanagement of the corporation except that the personnel has been added
to by the election of 11. J. Adair as a director and as Chairman of the Board.'

Changes in Personnel-
At a meeting of the board of directors held Nov. 25 1935, the resignations

of Kermit Roosevelt. Goodhue Livingston Jr., and Arthur Greene as
directors were accepted, and Herbert J. Adair and John A. McNaughton
were elected to fill the vacancies.

Herbert J. Adair was elected Chairman and J. A. M. Adair was elected
Vice-President.-V. 141, p. 3068.

---- Arm Automobile Co.-Listing-Rights-
The Chicago Stock Exchange has approved the application of the com-

pany list 56,1823,5 additional shares of capital stock (no par) and su
scription certificates for $2,809,125 3-year % convertible debentures
represented by rights to purchase $12.50 principal amount such debe
tures for each outstanding share of capital stock.
The subscription certificates will be admitted to trading upon notice

Of Issuance and registration under the Securities Exchange Act of 1934.
Tne additional shares of capital stock will be admitted to trading upon

notice of issuance in connection with conversion of 3-year 4 % debentures
into capital stock and registration under the Securities Exchange Act
of 1934.
The company has mailed to stockholders rights entitling them to sub-

scribe for the 41j% 3-year notes on the basis of $12.50 principal amount
of these notes for each share of capital stock held. The rights will expire
on Dec. 24.

To Ship 1,000 Cord Cars in January-
The company plans to ship about 1,000 of its new front-drive Cords in

January. It is getting its plants at Auburn and Connersville. Ind.. geared

2,036,149
def505,576
def742,837‘.-----Baidwin Locomotive Works-Special Master Recom-

mends Reorganization Plan as Being Fair and Equitable-
Howard Benton Lewis, special master in the U. S. District Court for

1932 the Eastern District of Pennsylvania. on Dec. 3 recommended the plan
$108.205 for reorganization to the Court for preliminary approval "as being fair,
def2.286 equitable, not unfairly discriminatory in favor of any class of the debtor's
def26,881 creditors and stockholders, feasible, and in accordance with the require-

ments of the provisions of Section 77-B of the Bankruptcy Act of the
1,081.037 United States. '
de146,416 In discussing the effect upon the bondholders and stockholders, the report

def264,966 says "the plan has the effect of materially modifying or altering the rights
of both bondholders and stockholders, but offers, as it is claimed, compen-
satory features to each."

With regard to the feasibility of the plan the report says:
"The plan is feasible. One of the underlying objects of the reorganiza-

tion is to effect a substantial reduction of the debtor's fixed annual charges.
This object is largely accomplished by the cancellation of the 6157.150
sinking fund payment due Nov. 1 1934 on the $7.324,000 first mortgage

 _ bonds held in the sinking fund, taken in connection with the cancellation
of the $7,324,000 bonds themselves and of all liabilities for future payments
into the sinking fund thereon, amounting to the annual sum of $366,000,
and with the provision that payment into the sinking fund until the matur-
ity of the first mortgage bonds shall be at the option of the debtor but not to
exceed $200,000 a year.
"The object is further accomplished by the provision that the annual

interest of $626,000 on the $10,438.600 consolidated mortgage bonds may
be paid by the debtor in shares of the specially created preferred stock,
Instead of in cash. The only remaining disbursement on the company's
debt will be the $133,800 due annually as interest on the $2,676,000 first
mortgage, as compared with the annual cash disbursement of $1.281,000.
"Another underlying object of the reorganization was the acquisition of

additional working capital for immediate interim financing as well as for
Permanent financing if, when and as needed. The former is accomplished
by reserving $6.000.000 of the $8,676.000 issue of general mortgage bonds
for the raising of credit to the amount of $6,000,000 for interim financing.
The latter is accomplished by making available for permanent financing
if, when and as needed, approximately $15.000.000 of the refunding mort-
gage bonds, I. e., so much of the authorized issue of $25,000,000 of those
bonds as is not reserved for the conversion of the $10,437,600 consolidated
mortgage bonds outstanding in the hands of the public. Additional capital
for permanent financing may also be expected from the sale of the new com-
mon stock in excess of the amount required for issuance under the plan
and from the exercise of warrants for the purchase of new common stock.

The old bonded indebtedness is largely converted into a new bonded
indebtedness having extended maturity dates and possessing other desirable
features.
"The old stock issues are converted into one new stock issue on such

advantageous terms of exchange to the debtor that the resultant deflation
of the par value of the new stock over the old will enlarge the capital surplus
of the debtor from approximately $8,810.644 to approximately $29.473,326,
exclusive of the total par value of the new common stock, to wit, $9.237,618.
"Meantime, by such conversion of stock there is to be a waiver of all

cumulative dividends on the old preferred stock, amounting since July 1
1931 to the time of the consummation of the plan to the estimated sum of
$7.000,000.
"The debtor is solvent. It has been under the protection of the Court

since Feb. 25 1935. The volume of sales for the six months preceding
June 30 1935 for the consolidated company, including the Midvale company
but eliminating the proportionate earnings of the latter company, so far as
its minority stock interest is concerned, amounted to $12,060.879. on which,
before provision for depreciation and interest on the existing funded debt,
there was an operating profit of $801,000. For the entire period of 12

for production on the new car, but does not expect to start shipments until
about the first of the year.-V. 141, P. 3068.

-'Auusa & Savannah lj.„..,-Lat,...._.....r2mi-Annuctl Divi-
dendyti-Kiffa
The directors have declared an extra dividend of 25 cents per share in

addition to a semi-annual dividend of $3.50 per share on the capital stock.
par $100, both payable Jan. 1 to holders of record- Nov. 29. A semi-
annual dividend of $1.50 was paid on July 1 1935 and dividends of $2.50
per share were distributed each six months previously. Extra dividends
of 25 cents were paid on July 1 and Jan. 7 1935; July 5 and Jan. 3 1934,
and on July 5 1933.-V. 140, P. 4225.

Backstay Welt Co.-Earnings-
9 Months Ended Sept. 30-

Net sales 
Cost of sales 

Gross profit
Expenses 

Net operating income
Other income 

Total income 
Other expenses 
Federal income tax

Net income
Earnings per sh. 00 81.479 sbs. of capital stock_ _ _

Inventories  173,926 184,397
U. S. govt. bonds_ 126,612 148,103
Cred. from vendors 1.422
Investments   102,566 100,378
Deferred charges  5,195 9,877
Fixed assets  164,629 167,283
Pans & good-will_ 23,359 23,988
Due from officers
and employees_ - 9,604 10,797

Sundry assets-- - 867 402

1935 1934
$895.885 $1,185.178
728,437 897,441

$167.448 $287,736
143.495 145.645

$23.953 $142.091
61,663 38,561

$85,616 $180.652
2,391 8,725
8,509 24.685

74.715 147,242
$0.91 $1.81

Consolidated Balance Sheet
Assets- Sept. 30 '35 Dec. 31 '34 Liabilities- Sept. 30 '35 Dec. 31 '34

Cash  $101,051 $53.114 Payables  $61.572 $51,654
Receivables  103.608 101,621 Accrued expenses- 23,576 35.873

Res. for bad debts 1.010 1,082
Capital stock  407,380 407,380
Earned surplus- - - 65.735 64,810
Capital surplus__ - 253,566 239,160

Total  $812,840 $799,960 Total  $812.840 $799,960
-V. 141, p. 425.
--Badger Paint & Hardware Stores Inc.-Extra Div.

The directors have declared an extra dividend of 70 cents per share iii
addition to the re4ular quarterly dividend of 25 cents per share on the
cum. cony. pref. stock, par $20. both payable Jan. 2 to holders of record
Dec. 20. A similar extra was paid on Jan. 1 1935 and compares with
extras of 20 cents and 25 cents per share paid on Jan. 1 1934 and July 1
1933, respectively.-V. 140. p. 633.

Baltimore Transit Co.-Earnings-
Month of October- 1935 1934

Total revenue  $915,984 $916,840
Operating expenses  760.011 767,175
Taxes  80,418 87.680

Operating income 
Non-operating income 

Gross income 
Fixed charges (Lucl. int. on $931,000 series B 5%
debentures in October 1935) 

$75,555 $61.984
1.486 3,048

S77.041 $65.033

11,071 8.409

Net income  $65.969 $56,624

Changes in Personnel-
President Lucius S. Storrs on Nov. 29 announced the following changes
Bancroft Hill was advanced from the position of Vice-President to Execu-

tive Vice-President and J. L. Swope, Vice-President, was made Vice-Presi-
dent and Treasurer.
H. M. Grafton was promoted from Assistant Auditor to Auditor of the

company. succeeding N. E. Stubbs, who has been ;placed on the retired
list. J. T. Staub, formerly Treasurer, also has retired.-V. 141. p. 3068.
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months ended June 30 1935, consolidated sales were $20,784,893, on which,
before provision for depreciation and existing interest charges, there were
net earnings of $362,000. Likewise, on June 30 1935 the debtor had cash
on deposit and on hand, as parent company alone, of $2,229,481, as parent
company and its subsidiaries, excluding the Midvale company, it had
$3.463,415, and as parent company and its subsidiaries, including the Mid-
vale company, it had 15,712,705.
"The conclusion reached is that the special master is justified in recom-

mending the plan to the Court for preliminary approval as one which is
feasible."

,

Mr. Lewis's report will be open to inspection at the special master's office
for 10 days from Dec. 2 and unless written exceptions are filed within that
period, will be filed with the Clerk of the Court, where it will remain for
20 days to permit of exceptions, after which it will be presented in open
court for the Court's action.-V. 141. p. 3528.

Baton Rouge Electric Co.-Earnings--
Period End. Oct. 31- 1935 -Month-1934 '1935-12 Mos.-1934

Gross earnings  $117,736 $110,207 $1,531,980 $1,377,509
Operation  66,078 58.859 814,570 737,020
Maintenance  4,781 9,441 77,347 74,507
Taxes  15.638 16,449 184,657 160,481
Interest & amortization 13,881 13.780 166,310 165,799

Baush Machine Tool Co., Springfield, Mass.-Litiga-
tion with Aluminum Co. of America Settled-See latter com-
pany above.-V. 140, P. 1997.

Beaumont Sour Lake & Western Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  1164,148 $112.429 $107.061 1103,548
Net from railway  55,181 11,401 13,973 26,066
Net after rents  19,766 def26,952 def25,483 def19,379
From Jan. 1-

Gross from railway
Net from railway

might be considered a holding company under the Public Utilities Act-or
1935.
No fractional common shares of Central States Electric will be delivered,

but, in place of Blue Ridge common, stockholders will receive a cash pay-
ment of 133i cents for each 1-10th share of common stock deliverable to
them. The dividend may be paid before the record date to any stock-
holder who shall give satisfactory assurances to the corporation that he
will not transfer his shares prior to the record date.
As Blue Ridge had 1,644.410 common shares of Central States on Nov. 14,

and has 7,489,485 of its own common shares outstanding, it will have-
disposed of 748.948 Central States shares by means of this dividend, leaving
it with 895,462 shares, or 8.84% of the total Central States Electric com-
mon shares outstanding.-V. 141. p. 3528.

Bohn Aluminum & Brass Corp.-October Sales-
Current business of the company is double that of this same period last

year, according to Charles B. Bohn, President. This is based on the dol-
lar value of sales. According to a statement just issued by Mr. Bohn,
"October sales were double those of October 1934 and this same ratio is-
prevailing in November. Based on the volume of unfilled orders, our busi-
ness for the fourth quarter should be sufficient to give us at least as good a
profit showing for 1935 as we had in 1934. during which year our corpora-
tion earned $1,518,388, or $4.31 per share.
"Our company is now supplying parts in finished and unfinished form to

Balance  117,357 $11,677 3289,094 $239.701 a larger number of industries than ever. This is an important factor in
Appropriations for retirement reserve  135,833 115.000 the improved stability of our organization, because of the greatly increased
Preferred dividend requirements  37,254 37,254 diversity of products. In addition to fine sales gains in our automotive

Parts business, particularly pistons, bearings, cylinder heads and other
Balance for common dividends and surPlus  $116,006 $87,447 castings, sales of our other products have forged ahead during the current

-V. 141. p. 3068. quarter.
"Substantial gains are noted through the entire range of our business,

including aluminum, brass and bronze castings, extruded products in brass
and aluminum, particularly for the architectural trade, non-ferrous forg-
Inge and screw machine rods, brass specialties for the plumbing and other
industries, non-ferrous tubing and miscellaneous permanent mold castings.
A large volume of the latter are used in the manufacture of household
utilities.
"Our sales volume to these other Industries has increased to a point where

it now rivals our automotive output. We are rapidly entering other fields,
one of the latest being the railroad, to which we will supply a new type of
journal bearing which not only has better frictional qualities than the old
type, but which will have a guaranteed life of 150,000 miles. This is far
in excess of that secured with the present type.
"An important factor in the development of business by the Bohn organ-

ization is the consulting service rendered along chemical, metallurgical
and engineering lines. A large percentage of current automobile engines,
particularly as regards cylinder heads, pistons and bearings, are employ-
ing designs developed in the Bohn laboratories. A marked increase in the
use of aluminum cylinder heads and pistons has also been beneficial to our
corporation. The outlook for the coining year is exceptionally promising."
-V. 141, p. 2729.
Boston Consolidated Gas Co.-Output-

1,432,012 1,406,415 1,118,699 1,371.111
353,865 328,185 236,864 347,999

Net after rents  def53,389 def103,508 def180,164 def143,650
-V. 141, p. 2877.

Bell Telephone Co. of Pennsylvania-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Operating revenues  $5,274,213 $5,128,572 $50,655,039 $50,016,192
Uncollectibla oper. rev  20,077 21,273 201,343 146.306
Operating expenses  3.656,666 3,629,563 36,058,075 ,35,955,354
Operating taxes  319,118 242,785 2,918,532 2,313,183

"law-Knox Co.-Special Common Dividend
The directors have declared a special dividend of 10 cents per share on

the common stock, no par value, payable Jan. 2 to holders of record Dec. 14.
This will be the first distribution made on the common stock;Ac.e.....A...larch 1
1932, when a dividend of 12M cents per shar_eesvid.-V, 1 p. 1430.

Bliss & Laughlin, Inc.-Stock OtTeringAe3VOsi: nY-
The company, manufacturer of cold finished bar Steel products, has filed

with the Securities and Exchange Commission in Washington a registra-
tion certificate covering 50,000 shares ($5 par) capital stock. The com-
pany has recently been recapitalized and now has a total of 151,680 shares
issued and outstanding. Paul H. Davis & Co. of Chicago and Kalman &
Co. 01St. Paul will handle the financing in connection with the registration.
Company is one of the important manufacturers of bar steel products

which are sold to automobile manufacturers, parts makers, and manufac-
turers of implements, general machinery, screw machine products. electric
motors and generators and domestic and household appliances. Its Eastern
plant is in Buffalo and its Western plant at Harvey, Ill.

' 
suburb of Chi-

cago, the latter which has been completely rebuilt since the middle of 1932.

-Bli sfield RR.-Aquisitian,-
The CC on-4for.-98-.4asued. a.oertificste authoriziWthe company to

acquire and operate that part of the line of railroad formerly owned by
'Bower Roller Bearing Co.-20% Stock Dividend---1,..

the 
Toledo & 'Western By. extending from Ad,: to the intersectiaenouot

the line with the Detroit Toledo & Ironton Ry. . utheast of Riga, b The directors have declared a stock dividend of 20V on the capital stock,
i (-

12.5 miles, all in Leeawee County, Mich. par $5, payable Dec. 20 to holders of record 0. The directors lso-Authority was grained the conVpany to issue 345 shares of common stock declared a r gula quarterly cash dividend of 25 
Dec.

'cents per share payable(par 1100), to be delivered to the Joseph Schonthal Co. in payment for Jan. 25 to ho denof .record Jan. 2. Regular cash dividends 01 25 cents perthe railroad property. The Commission also appeoved the acquisition share have been distributed each three months since and including July 20.by the Joseph Schonthal Co. of control of the railroad company by owner- 1934 and on March 20 1934.
ship of its capital stock. 

Exchange Commission. Stockholders recently approved a resolution toThe report of the Commission says in part: 
The above stock dividend is subject to approval of the Securities and

"The Schonthal company, a dealer in scrap iron and steel, buys abandoned increase capital from 250,000 to 500,000 shares of $5 par. At that time it was

ship, the Ohio St Morenci RR.
railroads for their recoverable materials. It controls, through stock owner- stated that the 250,000 new shares would be held in the treasury for future

of railroad formerly owned 
and, which acquired and now operates a line 

operated by the Toledo & Western, but 
corporate purposes.-V. 141,9. 739.

abandoned by that company under permission granted June 22 1933. Brewing Corp. of Canada Ltd. (& Subs.)-Earnings-
By certificate dated Feb. 26 1935 the IOC permitted the Toledo & Western
to abandon its entire line of railroad from Toledo, Ohio, to Adrian, 30.56 Period End. Oct. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934
miles. Profit from operations_ - $884,414 $765,488 $2,951,128 12,155,298  
"This line, also, was bought by the Schonthal company. The vendee Taxes  587,765 508,183 2,304,736 1,863,889.

believes that part of the line can be profitably operated in furnishing
needed freight service to industrial plants and in the general region traversed. Profit  $296,649 $257.305 $646,391 $291,409
For this purpose, since it is not itself authorized to operate railroads, Other income or exps_ Dr9,654 9,236 18,401 3.743
the vendee caused the Blissfield to be incorporated on July 3 1935 under
the laws of Ohio, with an authorized capital stock of $35,000 (par $100). Total income  $286,994 $256,541 $664,792 12795:913552
"By contract dated July 5 1935 between these parties the Schonthal Interest   14,171 18,319

91,972 377 01:760425 

8

351,130,company agreed to sell to the Blissfield the segment of line in question. Provision for deprec  97.641
together with an electric locomotive and certain other property, for $34.500.
payable in the buying company's capital stock at par. The property L Profit 
is to be conveyed free of all debts and liens, except liens for delinquent
taxes, which the Toledo & Western has agreed to pay, but subject to
rights and easements of the Citizens Light & Power Co. to maintain a "". Assets,-
transmission line on and along the railroad right of way, and to the terms Cash
of a contract between the power company and the Toledo & Western
with respect to the transmission of electric current over such property.
"The Schonthal company paid for the abandoned railroad, plus one

locomotive, a motor car, tools, &c., the sum of $85,100. The equipment,
which is to be included in the property acquired by the Blissfield, is valued
at $756.50. This leaves, as the part of the purchase price representing
the cost of the entire 30.56 miles of line, the sum of 184,343.50, or an
average of $2,760 a mile. At this rate the cost of 12.5 miles would be
$34.500, or a total of $35,256.50 including the value of the equipment
also to be acquired. The proposed purchase price therefore appears to
be reasonable.

(In Cubic Feet)- 1935 1934
Net oper. income- -- _ 31.278,352 $1,234,951 $11.477,079 $11,601,349 January 1,346,975,000 1,172,408,000--

-V. 141, p. 3218. February 1,153,085.000 1,171,444.000-
March 1,162,477.000 1,126.368.000

Beloit Water, Gas & Electric Co.-Tenders- April 1,039,210,000 988.598.000
The Fifth Third Union Trust Co., Cincinnati, Ohio, will until 3 p. m. May 1,009,712,000 985,750.000 -

Dec. 31 accept tenders for the sale to it of sufficient 1st mtge. 25-year June  897,530,000 879,667,000
5% sinking fund gold bonds to exhaust the sum 01148,453.-V. 141,p. 909. July  792,302,000 784,460,000

August  807.899.000 837,210,000
Bessemer & Lake Erie RR.-Earnings.- September September  923,828,000 911,322,000

1935 19343 1932 October 1,014,558.000 1,034,386,000October- to 
Gross from railway  $1,035,620 $777,330 $705,605 $430,959 November 1.048.141,000 1,051.311,000"
Net from railway  418,680 212,745 115,348 def1,111 -V. 141 p. 3528.
Net after rents  403,069 177,324 88,944 def19.748
From Jan. 1- Boston & Maine RR.-Equipment Trusts Offered-An

Gross from railway  8,368,830 7,417,608 5,857,621 3,131,271 issue of $2,670,000 3 2% equipment trust certificates is being
Net from railway  2,899,931 1,656,438 1,886,162 def640,685

I   2,569,001 1,459,214 1,690,953 • def8 0,116 offered by a group composed of Whiting, Weeks & Knowles,Net after rents
-V. 141, p. 2878. Inc., Coffin & Burr, Inc., Estabrook & Co., Jackson &

_ Curtis, Stone & Webster and Blodget, Inc., and Stroud &
Co., Inc.

Certificates mature 1300,000 annually Dec. 1 1936 to Dec. 11943, incl.
and $270,000 Dec. 1 1944, non-callable. To be issued under the Phila-
delphia plan. Trustee, Second National Bank of Boston.

Approximate Approximate
Maturing- Price Yield Maturity- Price Yield

Dec. 1 1936 1023.i 1.27% Dec. 1 1941 10231 3.08%
Dec. 1 1937 10234 2.00
Dec. 1 1938 103 2.42 

Dec. 1 1942 102 3.18%
Dec. 1 1943 102 

Dec. 1 1939 10331 2.63 Dec. 1 1944 102 
3.22
3.24%

ec. 1 1940 1021 2.90%
(Accrued dividend to be added)

The certificates will be guaranteed unconditionally as to principal and
dividends by the company. The issue will be secured by equipment ordered,
by the railroad in 1929 and delivered to it shortly afterwards and consisting
of 1,976 steel underframe box cars and 500 steel hopper cars.
The principal amount of the bonds, it is stated, does not exceed 50%

of the original purchase price of the equipment. The remaining 50% of the
purchase price has already been paid by the railroad to the manufacturers.
This issue is subject to the approval of the Interstate Commerce Com-

mission-V. 141. p. 3528.

Blue Ridge Corp.-Stock Dividend to Erase Holding Status
The directors have declared a dividend of 1-10th of one share of common

stock of Central States Electric Corp. on each outstanding share of Blue
Ridge common stock, payable on Dec. 17 to holders of record on Dec. 6,
thus leaving the corporation with less than 10% of the stock of this com-
pany. The distribution was ordered to remove doubts whether Blue Ridge

Investments  
Receivables (net)-
Inventories  
Deferred charges_ -
b Fixed a.ssets 
Other Investments

$175,181 $156,249 $222,445loss$134.913-

Consolidated Balance Sheet Oct. 31
1935 1934 Liabilities- 1936 1934
176,283 $137,547 Bank overdrafts_ $71,514
181,114 68,661Awls payable and
272,987 251,553 accrued Habits- 795,336 1551,051

1,669,757 1,792,958 Bal. pay. Nov. 1
142,202 174,377 O'Keefe's Brew-

6,005,308 6,217,388 log Co., Ltd- 374,770-
543,075 538,352 Mtges., Sio., pay. 24,107

3-yr. 7% guar. deb. 365,000 365,000
5% serial notes_ - 450,000 450.000
Minor. Int. (subj.. 12,508 97,005
c Capital stock- 4,899,224 4,846,606
Capital surplus--12,297,146 2,471,597
Testrib, cap. surpj

Total  $8,890,727 $9,180,736 Total  18,890,727 19,180,736
b After deduction of depreciation reserve of $3,541,543 in 1935 and.

$3,290,025 in 1934. c Represented by 162,787 (162,369 in 1934) no intr
shares pref. stock and 663,521 (649,516 in 1934) shares common stock,.....
V. 141, p. 1763.
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British Columbia Power Corp.-Earnings--
Period Ended Oct. 31- 1935-Month-1934 1935-4 Mos.--1934

Gross earnings $1,124,654 $1,058,653 $4.457,728 84.168,126
Operating expenses 752,764 694,355 3,072,694 2,836.713

Net earnings 8371,890 $364,298 $1.385,034 $1,331,413
-V. 141, p. 3219.

`-----Broad Street Investing Co., Inc.-Extra Dividend-4e
The directors have declaren dividend 10an extra of cents per share in

addition to the regular quarterly dividend of 20 cents per share on the
capital stock, both payable Jan. 1 to holders of record Dec. 16. Regular
quarterly dividends of 20 cents per share have been paid since and including
Jan. 31933.-V. 141, p. 2430.

-Broadway Department Stores, Inc.-Clears Up All
Accruals-
The directors have declared a dividend of 82 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
Dec. 14 to holders of record Dec. 4. This payment will clear up all arrearages
on the preferred stock as of Nov. 1, last. For detailed record of dividend
payments see V. 141, p. ,2582.

Brooklyn-Manhattan Transit Corp.-Agreement with
City Extended to Feb. 1-
The tentative memorandum of understanding between the Brooklyn 

ManhattanTransit Corp. unification committee and representatives of
New York City for the sale of the company's rapid transit and power plant
properties to the city has been extended two months to Feb. 1.-V. 141,
p. 3372.

Brooklyn Union Gas Co.-Rate Reduction Effective-
The-company's proposed reduction in gas rates has been permitted to

become effective by the New York State Public Service Commission without
approval or disapproval.
)- A reduction of around 8930.000 annually is involved under the new rates.
Only domestic customers using more than 3,000 cubic feet of gas monthly
are affected. See also V. 141, p. 3372.

'Brunswick-Balke-Collender Co.-To Clear Up Accumu-
lations-
A special stockholder's meeting has been called for Dec. 20 to act on a

plan of recapitalization approved by the directors Nov. 25.
The number of authorized shares, consisting of 35,000 7% preferred

($100 par) and 550.000 common (no par), would become 41,250 shares of
85 preferred and 550,000 common shares, all of no par value. The preferred
shares would be entitled to cumulative dividends of 85 a year beginning on
Jan. 1 1936. and to 8102.50 a share and dive. in liquidation or for redemp-
tion. One present preferred share would be exchanged for 1 y, new shares
and 84.75 in cash to settle accumulated dividends.

If the amendment is not adopted there will have accrued on Jan. 1
829.75 a share of unpaid dividends on the present preferred stock.

In addition to reclassifying and increasing the preferred stock outstand-
ing, the plan proposes elimination from the certificate of incorporation the
present prohibition against the payment of dividends on the common
stock of the company before accumulated undivided net profits are equal
to at least two years dividends on the preferred stock.

In a letter to stockholders, R. F. Bensinger. President, says in part:
"The officers and directors are of the opinion that, if business continues
on the same basis and under the same condition as during the first nine
months of 1935 the company should be able to pay the dividends from time
to time accuring on the $5 preferred stock. Reduction of approximately
$24,000 per annum in the preferred stock dividend requirements will make
payment of dividends more probable."-V. 141, p. 2730.

Bunker Hill & Sullivan Mining & Concentrating Co.
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Oper. income incl. other
inc., but before income
taxes, deprec . deplet. 8174,527 867,511 $1,085,556 $827,030

-V. 141, p. 2879.

---Burdine's, Inc.-Clears Up Back Divs. on Pref. Stock-
Directors on Dec. 2 cleared up dividend arrearages on the $2.80 cum.

pref. stock (no par value) with declaration of a dividend of $3 per share
on account of accruals. A regular quarterly cash dividend of 70 cents
per share on the preferred was also declared. Both dividends are payable
Jan. 2 to holders of recoid Dec. 17. See V. 141, p. 1927 for detailed record
of dividend payments.-V. 141, p. 2730.

`---Burlington Ry. & Light Co. (Del.)-Bonds Called-
See Iowa Southern Utilities Co. below.-V. 119, p. 1171.

Burlington & Rock Island RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  8115,136 $92.588 $149.538 8141,553
Not from railway  28,293 5,676 61.454 69,254
Net after rents  9,872 def8,377 38,234 48,105
From Jan. 1-

Gross from railway
Net from railway

706,436 670,416 765,922 805.745
efll4.747 def9l,14308,122 49,229

Net after rents  def277,371 def225.643 def41,798 def132,075
-V. 141, p. 2879.

Bush Terminal Buildings Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Loss after expel., deprec.,
int., &c., but before
Federal taxes  $7,905 $6.585

-Ir. 141, p. 3529.

Bush Terminal Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Profit after expenses,
dproc. & Int., but be-
fore Federal taxes..  824,158 $42,454 $109.525 $295.156

-V. 141. P. 3069.

California Water Service Co.-Earnings-
12 Months Ended Oct. 31- 1935 1934 1933

Gross corporate income (balance be-
fore bond interest. deprec., &c.) - - $1 ,021,696 $992,740 $1,017.070

-V. 141. p. 2880.

Calumet & Hecla Consolidated Copper Co.-Wages
Increased-
The company on Nov. 29 announced a wage increase of approximately

II X % effective Dec. 1.-V. 141, p. 2880.

Canadian Car & Foundry Co., Ltd. (& Subs.)-Earns.
1932

x3913.193

1-8-3 i 5a

8100,973 prof$15,844

Years End. Sept. 30-
Combined losses 
Di.s. rec fro n pardy-

1935
$485 091

1934
8870.401

1933
$973,429

owned subs 27,518 26,207
Profit on inveuments- 41.638 74,600
Interest earned (net).- 22.113 52,962 120.122
Net loss 8393,822 $716.632 $853,306

Salaries of officers 88,365
Legal expenses 3,044
Fees of directors and

executive committee - 12,025 12,515

Net total loss $497.256 $729.147 8853,306
Preferred dividends_ 498,286
Common dividends_

Deficit   $497.256 8729.147 81,351,592
Previous surplus 2,357,130 3.086,276 4,437.868

P. & L. surp. Sept. 30- $1,659,874 $2,357,130 $3,086,276
x After taking credit for reserve not required.

$730.037

8730,037
525,000
362.142

Consoliddted Balance Sheet Sept. 30
1935 1934

Assets-
1935

Ltabilittes-
1934

Real estate, plant, Preference stock__ 7,077,875 7,077,875
gd-will, pats.,&c17,201,480 17,198,012

y Govt bonds____ 4,000 7,000
Dom. of Can. bd.s. 3,120 372,750

x Ordinary stock.. 9,145,000
Accts., &c., pay-

able  455,908

9,145,000

200.115
Co.'s own abs. held
by assoc. cos___ 5.274 5.274

Prey. for Dom.,
provincial and

vestments   222,310 390,300 other taxes 125,033 141,031
Invests. in & advs.
to partly-owned

Operating, &c., re-
serve 266,000 349,750

sub. co  202,358 277,178 Capital surplus_ 869,867 868,788
Matr. suppl., &c_ 1,565,293 1,201,825 Earned surplus.- 1,859,874 2,357,130
Accts. reedy. (less

reserves)   296,553 426,346
Cash in banks  90,494 136,194
Deterred charges_ 118,676 124,810

Total 19,799,558 20.139.689 Total 19,799,558 20,139,689
x Represented by 365,800 shares common stock of no par value. y De-

posited with Royal Trust Co. as guarantee under Workmen's Compensation
Act of Quebec.-V. 139, p. 3475.

Canadian Hydro-Electric Corp., Ltd. (& Subs.)-
Period End. Sept. 30-

Operating revenue 
Other income 
Loss on exchange 

Total income 
Oper., admin. & general
Maintenance 
Taxes-other than in-
come taxes 

Int.-bonds & prior liens
Int.-debentures & other
Deprec. and amortiz. of
storage works 

Amortiz. of disct. & exp_
Prov. for income taxes 
Divs. on pref. stk. of sub

Balance before diva.
on first pref. stock_

1935-3 Mos.-1934 1935-12 Mos.-1934
82,359.505 $2,317,062 $9,280,689 $9,266.362

23,834 34,085 131.746 144.703
2.697 27,204 16,069 49,645

82,380,642 $2,323,944 $9.396,366 $9,361,420
224,791 225,336 871.840 897,483
57,921 58.194 206,493 205,444

64,724 47,759 207.433 160.885
869.186 876,925 3,484,470 3.508,406
262,306 272,235 1,059,807 1.087,330

166.781 164,497 655,352 653,292
87,414 86,922 355,673 348,664
48,000 21,000 214.986 i40,548

1,133 1,133 4.533

$599517 $569,939 82,339,174 $2,354,830
-V. 141, P. 1590. -

--Canadian Industries, Ltd.-$1.25 Extra Dividend-41.'1f', ',,_ ..,...
The directors have declared an extra dividend of 81.25 per share in addi-

tion to the regular quarterly dividend of 81 per share on the class A and
class B common stock. The extra dividend' is payable Dec. 16 and the
regular on Jan. 31. both to holders of record Dec. 10. Previous extra dis-
tributions were as follows: 75 cents on July 31 1935; $1.50 on Dec. 15 1934;
75 cents on July 31 1934, and 87 cents on Jan. 31 1933.-V. 14i. p.428.

Canadian National Lines in New England.-Earnings.
October- 1935 1934 1933 1932

Gross from railway  $98,679 $80,106 893,208 8121.187
Net from railway  def17,132 def35,450 def 29.198 16,872
Net after rents  def76,463 def84,028 def76,655 def27.967
Fiom Jan. 1-

Gross from railway  954,060 899,985 894,027 999,529
Net from railway  def205,526 def207,289 def150,064 def196,815
Net after rents  def691,789 def684.078 def646,570 de1763,085
-V. 141. p. 2880.

Canadian National Rys.-Earnings-
Earnings of System for 9-Day Period Ending Nov. 30

1935 1934 Increase
Gross earnings  $4,583,827 $4,328.793 $255,034
-V. 141. p. 3373, 3530.

Canadian Pacific Lines in Maine.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $129,754 $117,625 $110,352 $100.822
Net from railway  def12,195 def9,399 14.616 def26,960
Net after rents  def33,593 def29,876 def3,632 def42,604
From Jan. 1-

Gross from railway  1,551.745 1,671,976 1,307,395 1,423.283
Net from railway  60,875 215,644 157.551 def45,445
Net after rents  def183,747 def49.578 def100,920 def328,590
-Ir. 141, p. 3069.

Canadian Pacific Lines in Vermont.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $74,800 $79,258 $75,013 $101,195
Net from railway  def32,381 def17,518 def12.918 4,382
Net after rents  def54.086 def37,736 de133,336 def22,635
From Jan. 1-

Gross from railway  777.907 786,843 757,358 919.934
Net from railway  def219,297 def183,909 def112,491 def92,865
Net after rents  de1433 885 def398 707 def336,135 def354,764
-V. 141, p. 3069.

Canadian Pacific Ry.-Earnings-
Earnings of System for 9-Day Period Ending Nov. 30 .

1935 1934 Increase
Gross earnings  $3,647,000 $3,331.000 $316,000
-V. 141, p. 3530.

--Canadian Wire Bound Boxes, Ltd.-Accumulated Divek-e_e_,&____
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $1.50 cumulative class A participating stock, no
par value, payable Jan. 2 to holders of record Dec. 16. The dividend
is payable in Canadian funds and is subject in the case of non-residents to
a 5% tax. A similar distribution was made in each of the five preceding
quarters and on June 30 1934, and compares with 3734 cents per share dis-
tributed on April 1 and Jan. 2 1934. Accruals after the Jaa. 2 payment will
amount to $3.1234 per share.-V. 141, p. 1430.

Celluloid Corp.-Safety Glass Patent Suit-
The patent suit filed by the corporation against Libbey-Owens-Ford

Glass Co. last year, alleging infringement of patents covering the making
of safety glass, has been ordered to trial by Judge George P. Hahn in the
U. S. District Court at Toledo, Ohio. The Cellalcid Corp. asks that it
be granted three times the amount that the Libbey-Ovrnes-Ford company
has realized from manufacture of safety glass since 1928.

Trial of the suit was ordered when Judge Hahn dismissed the defendant's
motion to dismiss the case. However, the defendant's motion to specify
claims was upheld Jay the Court.-V. 140. p. 2526.

Central of Georgia Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $1,390,884 $1,159,641 $1,029,476 $1.024,672
Net from railway  355.333 248.973 133.736 195.857
Net after rents  262,483 141.569 61,481 74,288
From Jan. 1-

Gross from railway  12.077,026 11.132,754 10,242,282 9,821.980
Net from railway  1,854.801 1,668,402 1,614.731 1,010,508
Net after rents  823,187 560,346 600.733 de1195,249
-V. 141, p. 2880.

Central Hudson Gas & Electric Corp.-Seeks Exemption
from Utility Holding Company Act-
The Securities and Exchange Commission has announced that the

company has applied for exemption  as a holding company from all the

$1.617,179 
provisions of the Public Utility Holding Company Act.-V. 141. p. 2271.

6.055.048 -,L......Central Illinois Public Service Co.-Accum. Pref. Divs.- ,
$4.437,869 accTuniheulairtieconsWrsonhailee 
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Charleston & Western Carolina Ry.-Earnings.-- Co., $100,000.-V. 141, P. 3374.

October- 19351933
$164,872 $143.461 5145,545 $1

1
4
9
1
3
.5
2
71 ..-----'Cleveland Tractor Co.-Debentures Offered-Otis & Co.,Gross from railway  

1934

Net from railway  46 356 Inc., Riter & Co., Singer, Deane & Scribner, Hayden,
Net after rents  Miller & Co., Central Republic Co., Mitchell, Herrick &
From Jan. 1-

Gross from railway  1,385.830
Net from railway  282.345
Net after rents  132.045
-v. 141. p. 2880. bentures. A prospectus dated Dec. 2, affords the following:

Dated Nov. 1 1935; to mature Nov. 1 1945. Principal and int. (M. & N.)
payable at Cleveland Trust Co., Cleveland, Ohio, trustee, or at option of
holder at office or agency of company in N. Y . City. Red. at option of com-
pany or for sinking fund at any time as a whole or in part (by lot) upon 30
days notice at principal amount thereof, plus int., plus a premium of % for
each whole year or fraction thereof intervening between redemption date and
Nov. 1 1945, except that debentures are redeemable at principal amount
thereof plus int. on and after May 1 1945. Company agrees to reimburse
to the owners residing in the respective States, upon proper application,
the following taxes paid with respect to these debentures, or the interest
thereon: any Penn. personal property tax not exceeding 5 mills per annum,
any Conn, personal property tax not exceeding 4 mills per annum, any
Maryland personal property tax not exceeding 4.5 mills per annum on each
dollar of principal amount or taxable value, whichever is greater; any
Mass, income tax up to 6% per annum on the interest; or any Ohio tax not
exceeding 2 mills per annum on each dollar of taxable value or not exceeding
6% on the interest. Coupon debentures in denom. of $1,000, registerabie
as to principal only.

Convertible-Debentures will be convertible at an time to and incl.
Oct. 27 1945, at the option of the holder (or in case ebentures are called
for earlier redemption, then until and incl. the fifth day prior to the redemp-
tion date) into no par value common stock at the following prices: up to
and incl. Jan. 15 1937 at $16 2-3 per share; thereafter up to and incl. Jan 15
938 at $18 per share; thereafter up to and incl. Jan. 15 1940 at $20 per

share; thereafter up to and incl. Jan. 15 1942 at $22 per share; thereafter
up to and incl. Jan. 15 1944 at $25 per share; and thereafter up to and incl.
Oct. 27 1945 at $28 per share; subject to adjustment of the conversion price
in case of issuance of additional shares for certain purposes, all as set forth
In the indenture.
Company-Incorp. in Ohio, Jan. 24 1916, as Cleveland Motor Plow Co.,

the present name having been adopted May 24 1917.
Company owns all of the capital stock (being the only issued securities)

of General Tractor Co. (now inactive) and Allied Acceptance Corp.. both
Ohio corporations.
The company is engaged in, and intends to continue to engage in, the

manufacture, sale and distribution of Cletrac Crawler Tractors and parts
therefor, to be used for industrial and agricultural purposes. There are
10 models now being manufactured, seven of which, ranging from 20 h.p. to
80 h.p., are powered by gasoline or kerosene engin s, and three of which.
being of 30 h.p.. 40 h.p., and 80 h.p. respectively, are powered by Diesel
engines. The 30 h.p. Diesel engine model just mentioned l has only recently
been added to the company's line of product. All the engines used in these
tractors are purchased by the company from outside suppliers.
In 1932 the company made available to its distributor organization the

facilities of its subsidiary, Allied Acceptance Corp., which engages and
intends to continue to engage in the business of discounting only paper
derived from or in connection with the sale of the company's product.

2,495.166 1,599,621 Funds for such business have been advanced to Allied Acceptance Corp.
883,324 250.960 by the company. The outstanding balance of such advances was $336.091
786,445 106,019 at Sept. 30 1935.

During the fiscal years ended Sept. 30 1933, 1934 and 1935 the company's
sales to the United States Government constituted, respectively, 39%,
28.6% and 49.4% of total net sales. Company has sold tractors to the
U. S. Government from time to time since the company's formation but
such sales for 1933. 1934 and 1935, due largely to special Government
projects, represented a marked increase over sales to such Government
during any of the preceding 10 years. Company had no substantial Gov-
ernment orders on hand at Sept. 30 1935.

6,684.652 Company's products are sold, through distributors and dealers, through-
1,138.955 out the United States and in some foreign countires. Sales to national

def248.081 and in some instances State governments and to certain companies com-
monly known as "national" accounts are made direct by the company.
The plant pf the company consists primarily of four one-story buildings

of brick and steel construction built from 1917 to 1919. both inclusive.
$7,0419832,328

feet of floor space. Company owns In fee approximately 30 acres of and
located in Euclid, Ohio, and containing approximately 331,200 square

1.935.587 in Euclid, Ohio (upon a part of which the above plant is located) and about
1,014.051 50 acres adjacent thereto in Cleveland, Ohio. Company also owns one-

half interest in approximately 18% acres of land in Euclid, Ohio, adjacent
to the foregoing property.

Dec. 20. Similar payments were made on July 15 1935. Dividends of
50 cents per share were paid on Dec. 24 1934. and on Oct. 15. July 15 and
May 15 1933. Prior to this latter dividend regular quarterly disbursements
of $1.50 per share were made on both issues.

Accumulations on each of the above issues after the payment of the
Jan. 15 dividend will amount to $14 per share.-V. 141. p. 2880.

CenturyRibbon Mills, I . S 1
Irving Levy, Vice-Pres. & Treas., states: Sales of ribbons in November

amounted to $154.000, against $136,000 in November 1934. Sales by Cen-
tury Factors, Inc., wholly owned subsidiary, in Nov. were $866.000. against
$738,000 in Nov. 1934. For the first 11 months of 1935, sales by the factor-
ing subsidiary were $9,908,000, against $9,055,000 in the like period last
year, and ribbon sales were $1,891,000, against $1,862,000 a year ago.
Since the first of July. each month has shown an increase in sales of ribbons
and the factoring business.-V. 141, p.2731.

Certain-teed Products Corp.-New President, &c.-
At a board meeting held Nov. 27. George M. Brown resigned as President

and was elected Chairman of the Board; Chester E. Rahr resigned as Vice-
President and was eleeted President, and Audenried Whittemore resigned as
Vice-President and was elected Vice-Chairman of the Board.-V. 141.

Chain Belt Co.-Special Divs.-Larger Regular tv.-
The directors have declared a special dividend of 70 cents per tare in

addition to a larger regular dividend of 30 cents per share on the Common
stock, no par value. The special dividend is payable Dec. 21 to holders of
record Dec. 12 and the regular quarterly dividend will be paid on Feb. 15
to holders of record Feb. 1. Regular quarterly dividends of 15 cents per
share were paid from Feb. 15 1935 to Nov. 15 1935, inclusive; 10 cents
per share from Feb. 15 1933 to Nov. 15 1934, inclusive; 15 cents on Nov. 15
and Aug. 15 1932; 20 cents on May 15 1932; 25 cents on Feb. 15 1932; 40
cents on Nov. 16 1931 and 62% cents per share paid each quarterpre-
viously. In addition an extra dividend of 60 cents per share ws pal on
Dec. 22 1934.-V. 140, p. 1305.

Chapman Valve Mfg. Co.-Accumulated Dividen
The company paid a dividend of $3.50 per share on account of a mule-

tions on the 7% cum. preferred stock. par $100, on Dec. 2 to holders of
record Nov. 27. A similar distribution was made on June 1 last and Dec. 1
1934, this latter being the first dividend paid since Dec. 1 1931 when a
regular semi-annual distribution of like amount was made.-V. 141, p. ma.

Net after rents
-V. 141, p. 2881.

incinnati Realty Co.-MaturityExtended-
_ three-year extension of the $600,000 bonds due Dec. 1 was voted
N v. 20 at a special meeting of stockholders. The company operates the
Hotel Sinton, Cleveland, Ohio.

Stockholders also approved reduction in interest rate from 6% to 570.-
V. 133, p.2768.

Citizens Utilities Co.-Succeeds Public Utilities Consoli-
dated Corp.-See latter company below.

Cleveland-Cliffs Iron Co.-Offering at 101-
The company in an amendment filed with the Securities Exchange

Commission states that its $16.500,000 43.1% lit mtge. sinking fund bonds
will be offered to the public at 101. The offering is scheduled for Dec. 10.

derwriters and the amounts to be underwritten by each follows: Lehman
Bros., $3.575,000; Field, Glore & Co., $3,575,000; Hayden, Stone & Co.,
$3,757,000; Kuhn Loeb & Co.. $3,757,000 Otis Co., $800,000; Curtiss,
House & Co., $400.000; A. G. Becker & Co., $200.000; Hayden Miller &
Co., $200,000: Field, Richards & Shepard $100,000; First Cleveland Corp.,
$100,000; McDonald-Coolidge & Co., $100,000; Merrill Hawley & Co.,
$100,000; Mitchell, Herrick & Co., $100,000, and Maynard H. Murch &

Chicago Rock Island & Pacific Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $6.113,687 $5,845,270 $5.779,145 $5,967,731
Net from 11   1,066,041 991,842 1,115,0781,474,140
Net after rents  526,467 485,008 479,846 739,721
From Jan. 1- woe 41

Gross from railway  52,448,463 53,914,912 51,838,158 57,093.930
Net from railway  5.541,659 8,480,162 10,354,477 11,998,441
Net after rents  def751,142 1,832,802 3,229,913 3,596.692
-V. 141, p. 3531.

Chicago St. Paul Minneapolis & Omaha Ry.-Earra.
October- 1935 1934 1933 1932

Gross from railway  $1,641,153 $1,402,219 $1,332,913 $1,384,641
Net from railway  379,562 256,237 350,033.
Net after rents  206,301 87,137 194,369 81.939
From Jan. 1-

Gross from railway  12,725,884 12,512,797 12,316,280 12,591,533
Net from railway  1,720,422 2,268,538 2,908,711 1,349.457

34,896 780,172 1,393,086 def188,623

...748 36,468 37.400,
37.700 29.234 20,032 28,564

1,632.703 1,613,850 1,590,815
433.832 501,561 546.913
271,949 319,540 368.760

Chicago Burlington & Quincy RR.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway  $8.963,724 $8,087,196 $8,334,042 $7,846,250
Net from railway  3,054,8272,712.018„ 2.783.914
Net after rents  2,115.455 1.930.224 2,082.220 1,796,621
From Jan. 1-

Gross from railway  67,964,889 67,369,584 65.048,687 67,230.439
Net from railway  14,428.320 18,715,719 20,291.434 17,983,168
Net after rents  5,982,422 10,426,462 10,759,120 8,304,126
-V. 141, p. 2880.

Chicago & Eastern Illinois Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  31.281.643 $1,109,377 $1,159,018 $1,143,663
Net from railway  359,141 235,491 306,132 310,045
Net after rents  173,324 43,777 100,154 56,850
From Jan. 1-

Gross from railway
Net from railway 
Net after rents

10,927,552 10,617,222 10,121,535 10,180,644
2,124,010 2,243,911 2,138,393 1,234,536

-V. 141, p. 3070. 
351,217 381,278 96,458 def 1 .151 ,500

.̀ ----ehicago Flexible Shaft Co.-Extra Dividend
The directors have declared an extra dividend of 10 cents per share and in

addition to the regular quarterly dividend of 30 cents per share on the
common stock, par $5, both payable Dec. 28 to holders of record Dec. 18
Similar payments were made in the three preceding quarters.-V. 141,
p. 1431.

Chicago Great Western RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  31.601,256 51,528,724 $1,413,442 51,509,785
Net from railway  505.397 420,381 425,440 447,344
Net after rents  252,214 157,588 168.009 174,603
From Jan. 1-

Gross from railway  12,870,364 13,053.075 12,210,295 12,842,038
Net from railway  2,874,789 3.460.029 3,399,703 3,130.646
Net after rents  574,046 1,015,728 861,259 524,854
-V. 141. p. 3374.

Chicago & Illinois Midland Ry.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway  $297.831 $302,395 $276,327 $149,420
Net from railway  90,125 . 96,730 107,225 22,852
Net after rents  75,055 87,279 89,432 31,000
From Jan. 1-

Gross from railway  2,725,601 2,463.377
Net from railway  792.932 695,263
Net after rents  710,105 653,150
-V. 141, p. 2880

Chicago Indianapolis & Louisville
October- 1935 1934

Gross from railway  3795.709 $673,247
Net from railway  179,759 111,039
Net after rents  65,062 13,429
From Jan. 1-

Gross from railway 
Net from railway
Net after rents
-V. 141, p. 2880.

Ry.-Earnings.-
1933 1932

$680,491 $716,448
166. 189,657
33.163 92,834

6,681.183 6,230,627 6,034,782
1,167.121 1,041,210 1.186,623

  def14.429 def330.825 def66,350

Chicago & North Western Ry.-Earnings.-
October- 1935 1934 1933

Gross from railway  $7,768,456 57.364,251 $7.332.034
Net from railway  1,801,362 1,796,880 2,162,962
Net after rents  1,059,226 1,043,119 1,310,016
From Jan. 1-

Gross from railway  64,394,363 64,842,012 62,308.536
Net from railway  9,486,085 12,174,983 13,691,166
Net after rents  2,191,547 4,618,364 5,553,541
-V. 141. p. 3374.

Chicago Rock
October-

Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway  3,230,870
Net from railway  866,568
Net after rents  31,808
-V. 141. p. 2881.

61,656.119
10,161,551
1,208,794

Island & Gulf Ry.-Earnings.-
1935 1934 1933 1932

$347.573 $335,293 5350.078 $332.755
92,277 79,175 93,595 104,362
30.044 15,456 6,625 40,882

3,060,303 2,780,791 • 3,420,603
739,268 661,449 1,134.926

def16,288 def308,047 396.545

*-----Chickasha Cotton Oil Co.-50-Cent Special Di .
The directors have declared a special dividend of 50 cents per share on the

capital stock, par $10, payable Jan. 2 to holders of record Dec. 9 the same
as made in each of the eight preceding quarters. On May 1, July 1 and
Oct. 16 1933 the company paid special dividends of 25 cents per share.-
V. 141. p. 1592.

Co., and Merrill, Hawley & Co. are offering at 101 and in-
terest $1,250,000 10-year 5% convertible sinking fund de-

Capitalization upon Completion of the Present Financing
Authorized Issued

10-year 5% cony, sink, fund debentures- _ _ $1,250,000 51.250.000
Common stock  *350.000 abs. 220,000 aha.
*75.000 reserved for conversion of debentures.
Sales and Earnings-Net sales of the compaily and subsidiaries and

earnings after depreciation but before interest and Federal income taxes,
for the three fiscal years ended Sept. 30 1935, have been as follows:

aarnlngs
Net Sales as Above

1933  $2,302,446 loss$243.170
1934  3,490,639 80.938
1935  6,064,992 343.017
Maximum annual interest requirement on the debentures to be outstand-

ing Is e62,500.
Proceeds-After deducting the estimated expenses in connection with the

financing to be paid by the company, the net proceeds from the sale of the
debentures will be approximately $1,172,019 plus accrued interest. Approx-
mately $462,500 of the net proceeds will be used to retire present bank
indebtedness ($362,500 of which is owing to Cleveland Trust Co.. Cleve-

Year Ended Sept. 30--
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land, 01110:` 350.000 of which is owing to Guaranty Trust Co., New York,
and $50,000 of which is owing to Continental Illinois National Bank &
& Trust Co.. Chicago, the proceeds of all of which bank loans were used for
working capital) and the balance will be used to increase the working capital
of the company.
The specific purposes for which this particular portion of the working

capital will be used are not now determinable, although it is anticipated
that, in general, the major part of such balance will be used to purchase
inventories of raw and semi-finished materials, for further development
work and for other requirements incident to the expected growth of the
company's business, including the carrying of a larger amount of receivables.
It is not anticipated that the funds will be set aside or reserved for a par-
ticular purpose.

Sinking Fund and Redemption-Company must deposit with the trustee
for a sinking fund annually on or before Jan. 11937. and each Jan. 1 there-
after to and incl. Jan. 11945. the sum of 325,000 plus an amount equal to
20% of the consolidated net earnings earned by the company and its sub-
sidiaries during the fiscal year ending on the 30th day of the next preceding
September.

All or any part of the debentures are subject, at the option of the com-
pany or for the sinking fund, to redemption at any time, or from time to
time, after 30 days' published prior notice, by the payment of the principal
amount thereto plus a premium equal to 3,5% of such principal amount
for each whole year or fraction thereof intervening between the date fixed
for redemption and the date of maturity of the debentures, plus accrued
interest thereon to the date of redemption; except that during the period
from and including May 1 1945 to Nov. 1 1945, the debentures are redeem-
able at the principal amount thereof plus accrued interest thereon to the
date fixed for redemption. Where less than all outstanding debenturesare redeemed, those to be redeemed are to be selected by lot by the trustee.Upon the deposit with the trustee of the redemption price with respect to
any debenture properly called for redemption the holder thereof may lookonly to such deposit for payment without interest thereon. In such caseInterest upon such debenture ceases to accrue from the redemption date.Underun Ring-The names of the several underwriters and the respectiveprincipal amounts of debentures which they have severally agreed topurchase, are as follows:
Otis & Co., Cleveland, Ohio  $295,000Hayden, Miller & Co.. Cleveland, Ohio  225,000Biter & Co., New York, N. Y  ' 185,000Singer, Deane & Scribner, Pittsburg, Pa  185.000Central Republic hicago  120,000Mitchell, Herrick & Co.,do., Cleveland, Ohio  120,000HMerrill, awley & Co., Cleveland. Ohio  120,000-V. 141, p. 3374, 3221.

Clinchfielcl RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $499,568 $444,452 $415,793 $384.086Net from railway  225.690 175,081 176,647 171,912Net after rents  219.179 179,275 195.978 150,355From Jan. 1-
Gross from railway  4,306,661 4,378.499 4.039.819 3.306,890Net from railway  1.702,327 1,861.594 1,811,538 1,033.797Net after rents  1.547,272 1,735,8841,550.270 554,170-V. 141, p. 2882.

Colonial Utilities Corp.-Tenders-
The Guaranty Trust Co. of New York will until 11 a. m., Jan. 2 receivebids for the sale to it of sufficient 1st lien secured 535% gold bonds, dueJune 11958. series A, to exhaust the sum of $80,001, at prices not exceeding

52 and interest.-V. 140. p. 3209.

Colorado & Southern Ry.-Earnings.-
October- 1935 1934 1933 1932Gross from railway  $658.123 $586.568 $649,668 $605,330Net from railway  212,267 171,541 239,061 224.565Net after rents  129.659 88,030 155.577 160.281From Jan. 1-

Gross from railway  4,959,417 4.630.842 4,325,655 4,559.277Net from railway  750.448 819,820 797.960 606,654Net after rents  12,963 72,903 56.346 def172,156-v. 141. p. 2882.
Columbia Broadcasting System, Inc.-New Vice-Pres.
Harry C. Butcher, was elected a Vice-President by the board of directorson Nov. 29.-V. 141, p.3531. .
Columbus & Greenville Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $122,751 $91,512 3106.847 $72,013Net from railway  39.434 7.926 37.353 4.508Net after rents  31,606 4,156 33.847 4,849From Jan. 1-
Gross from railway  786.579 707,985 648,646 616,914Net from railway  43.078 15,595 83.872 def60,835
Net after rents  23.360 3,107 83,837 def56,382
-V. 141. p. 2883.

Period Encl. Oct. 31- 1935--Monifi-1934 1935--12 Mos.-1934Operating revenues  $320.715 3320.553 $3,707,894$3.768,516Operation  161.241 160,650 1,884.945 1,889,769Maintenance  17.602 13,419 205.059 153.103Taxes  30,821 30,411 341.584 337.087

Container Corp. of America--Directorate-
Due to the resignation as directors of Alfred M. Reed and C. R. Megowen,

the board of directors now consists of Sewell L. Avery, Wm. R. Basest.
J. J. Brossard, Henry B. Clark, Wesley M. Dixon. George deB. Greene.
Wm. P. Jeffery, Walter P. Paepcke, and Stanley A. Russell.-V. 141, P.
3532.

•----Continental Motors Corp.-Changes in Capital, &c.
Craig Keith, Secretary, in a circular letter to stockholders states that

the stockholders on Aug. 23 1935, approved the mortgage matter and on
Sept. 30 1935, the corporation. received the balance of $350,000 of the
$1,000,000 loan authorized by the Reconstruction Finance Corporation.
The meeting was adjourned to Sept. 12 1935, on which date the stock-

holders adopted the proposed amendment to the certificate of incorporation.
as amended, changing the authorized capital stock from 3,000,000 shares of
common stock (no par), to 3.000,000 shares (par $1). The amendment
was filed on Oct. 24 1935 in Virginia and is now effective.
The issued and outstanding shares of-common stock (no par) viz.: 2.448.-

652 shares, are to be exchanged for an equal number of shares of $1 par
value, on a share for share basis.
Pursuant to the provisions of the Virginia law the stockholders resolved

"that Dec. 1 1935, be fixed as the date after which the stockholders failing
to exchange their old stock for new stock to be issued shall not possess or
exercise any rights in respect to such shares of stock which are required to
be exchanged as aforesaid:" except, of course, the right at any time to make
the exchange.

Certificates may be exchanged at the office of the corporation, 12801 East
Jefferson Ave. Detroit, Mich. or the office of transfer agent, New York
Trust 00' Broadway. N. Y. City.
W. R. 

Co.,
Angell, President, says:

"We are diversifying our products and are now about ready to begin the
manufacture of two articles having a national distribution. The organized
sales outlets for these new products enthusiastically assure us of large volume
production sufficient to profitably utilize a large portion of our Detroit
plant. We expect to begin the manufacture of these products in substantial
quantities within a few weeks, after which we will be permitted to give you
details in the annual report.
"Our engine and other business is increasing. Sales have improved

steadily since July. If the ,present ratio of increase continues we should
soon show monthly profits. "

Borden Co. Orders 300 Delivery Trucks-
The Continental Divco Co. • a wholly-owned subsidiary, has received

an order from the Borden Co. *for 300 delivery trucks costing in excess of
$350,000. Company has started work on the order, and deliveries will be
under way shortly.-V. 141, p. 2885.

Corporate Leaders of America, Inc.-Trustee-
The Empire Trust Co. has been appointed trustee under an indenture

dated Nov. 18, creating investment plans of Corporate Leaders of
American, Inc.

Creameries of America, Inc. (& Subs.)-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net inc. after deprec.,
taxes, exps. int. &
other charges' 8147.903 3104,018 3174.829 5211.614

Earns, per share on 369,-
856 common shares_ _ $0.34 $0.23 $0.31 $0.41

-V. 141, p. 1434.

"-Crown Cork International Corp.-25-Cent Class A Div.
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $1 cum. class A stock, no par value, payable Dec. 20
to holders of record Dec. 6. A similar payment was made Aug. 30 and May
22 last and on Dec. 21 1934, and compares with 50 cents paid on March 20
1934 and Nov. 1 1933. The last regular quarterly dividend of 25 cents per
share was paid on April 1 1931.-V. 141, p. 1766.

Crown Williamette Paper Co. (& Subs.)-Earnings-
(Including Pacific Mills, Ltd.)

6 Mos. End. Oct. 31- 1935 1934 1933 1932
Gross profit 33.231.949 33.147.744 52,566.146 32,573.358
Depreciation 1.135.38,- 1,180.206 1,142,115 1,305.300
Depletion 234.077 295.976 263.365 162.006
Interest 512.924 540,129 566,386 611.925
Federal tax, &c 225,929 189.474 108,510 82,140
Minority interest 18,625 17.081 8.299 5,505

Net profit $1,105,002 $924,878 $4477,471 $406,482
Earns, per share on 200,-
000 shareslat pref. stk. $35.52 $44.62 $2.38 $2.03
Bonds Called-
The company has called for redemption on Jan. 1 at 103 and interest

35.500,000 1st mtge. sinking fund 6% gold bonds, due Jan. 11951. This
will leave 59,620.000 of this issue outstanding.-V. 141, p. 33 5.

----Crown Zellerbach Corp.-Accumulated het------._
Community Power & Light Co. (8c Subs.)-Earnings--

The directors have declared a dividend of $1 per share on account of
accumulations on the series A and series B $6 cumulative preference stocks.
no par value, both payable Jan. 15 to holders of record Jan. 2. Dividends
of 75 cents per share were paid on Dec. 1, Sept. 1. June 1, March 11935,
and on Dec. 11934, while dividends of 373.5 cents per share were distributed

17,647 
each quarter from Dec. 1 1931 to Sept. 1 1934 inclusive. In addition a
dividend of $1 per share was paid on Nov. 1 1935.

272.638 
Profit before deprec.. depl.. deb. int. & inc. taxes-- $2.111.574 31.5191634.214
Earnings for 6 Months Ended Oct. 31- 193551,293,951

848.738 
Depreciation   610,642 582.883

2u.341 8.451Depletion 
163.013 204.355Debenture interest 

Income taxes  125.018 75.736

Net oper. revenues_ - - $111.050 5116.072
Non-oper. Income-Net 1,824 1,058

Balance  $112,874 $117.131
Retirement accruals.... - 23.800 27.787
Int. & amortiz., &c  71,195 71,923

$1.276.304 $1,388.554
44,399

$1,432,954
329,994
864.438

Net income  $17.877 $17,421 5172,575 $238,521-V. 141, p. 2884.

Connecticut Power Co.-Earnings-
9 Months Ended Sept. 30- 1935 1934 1933Gross earnings  $3.320.759 33.244.560 $3.187,913Value of kwh. of electricity, &c., free
approximately  61,004

Operating expenses and taxes  1.737.704 1,647.954 1.582.461Interest charges and lease rentals_ __ _ 102,678 107,364 114.622
Balance  $1,419,373 $1,489,242-v. 141, p. 2586.
Consolidated RRs. of Cuba (& Subs.)-Earnings-
3 Mos. End. Sept. 30-- 1935 1934 1933 1932Net loss after taxes, in-
terest, &c  $50,287 $298,573 $405.303 $470.515
The operations of the company alone show for the three months endedSept. 30 1933, a net loss after taxes. interest. &c. of $4.271 comparing witha net loss of $5,434 in the Sept. quarter of 1934. $3,662 in the Sept. quarterof 1933 and a net loss of $1,325 in the Sept. quarter of 1932.-V. 141, D. 1930.
Consolidation Coal Co. (Del.)-Officers and Directors--The directors of this newly organized company have elected the followingofficers: R. 0. Hill, President; J. Noble Snider, Vice-President; H. 11

Snoderly, Vice-President (in charge of corporate affairs); G. W. Kratz*Comptroller,. 11. H. Warfield. Treasurer and Assistant Secretary;
Beachley, Secretary and Assistant Treasurer; Charles Plitt, AssistantTreasurer; E. W. Berlin, Assistant Treasurer.
The directors of the new company are: Howard Bruce, Baltimore.H. Donald Campbell, New York; Geo. 0. Cutler, Baltimore; Robert C.Hill, New York, chairman; Chester F. llockley. Baltimore; Acosta Nichols*,New York; Thomas I. Parkinson, New York; S. P. Shaw Jr., Boston;Barton P. Turnbull, New York; Jesse B. Warriner, Philadelphia; L. S.Zimmerman, Baltimore.-V. 141. p. 3532.

Consumers Co.-Earnings-
3 Months Ended Sept . 30-- 1935 1934Net loss after interest, deprec., deple. & other chges 3659.126 $406,342-V. 141, p. 2733.

$1,490,829

Net profit for the period  $1,192.560 $644.789
Earns, per sh. on 250,601 shs. pref. A & B stocks  $4.75 $2.57
-v. 141, p. 2885.

Cuba Co. (& Subs.)-Earnings--
3 Mos. End Supt. 30-- 1935 1934 1933 1932

Gross revenues  $2,695,658 32.376,558 12,111,773 $1.758.925
Expenses, interbso, taxes

depreciation, &c  2,979,974 2,924,224 2,752.041 2,491,745

Net loss before subs.
diva. & minor int_ _

-v. 141, P. 2273.

Cuba Northern
3 Mos. End. Sept. 30-

Gross income 
Expenses, int., deprec.,

Federal taxes, &c_

Net loss 
-V. 141. p. 1931.

$284,316 $547,666 3640,268 $732,820

Rys.-Earnings-
1935 1934 1933 1932

$616.659 $4481,050 $4472.994 $497.500

618.815 614.403 559,499 610.433

52.155 $133,353 586.505 5112.872

Cuba Railroad Co.-Earnings-
3 Mos. End. Sept. 30- 1935 1934

Net loss after taxes, int..
depreciation. &c 

-v. 141. p. 2273.
`.....-Curtis Publishing Co., Phila.-Preferred Div.

The directors have declared a dividend of $1.75 per share on account
of accumulations on the 7% cum. pref. stock. par $100, payable Dec. 30 to
holders of record Dec. 9. A similar distribution was made in each of the
five preceding quarters and compares with $1.25 per share paid on July 2
1934. 75 cents per share on April 2 1934 and 50 cents per share on Jan. 23
1934.

Accruals on the pref. stock, after Dec. 30 dividend, will amount to $8
per share.-V. 141, p. 2734.

1933 1932

$441,846 $157.797 5313.576 5354,773
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Cusi Mexicana Mining Co.-Stock Offering-
In connection with the recent stock offer to stockholders of the company

and in accordance with the contract with Newmont Mining Corp., the
Cusi stockholders, together with Newmont Mining Corp., have subscribed
and paid for a total of 200,000 shares of the new Oust stock for which the
Cusi Mexicana Co. received payment at rate of $1.75 per share, thus
realizing a total of $350,000.
The organization of the new company referred to in the contract with

Newmont Mining Corp. is now in hand and it is expected that the matter
Will soon be consummated so that the new company may receive $100,000
which the Newmont Mining Corp. agreed to furnish.-V. 141, p. 2734.

Gas Co.-Bonkls-C.alled-

1
total of $14,500 1st mtge. 6% gold ,y.nds, due 1941 (second series),

h been called for redemption on Jan. t 103 and int. at Bank of the
Manhattan Co., New York.-V. 140, p. 892.

Dariels & Fisher Realty Co.-Bonds. C alled-

bonds. due 1949 at 103 and interest. Funds for the retirement will come
from long-time 

ompanyirs called for payment ea Jan. 15, all its outstanding 534%
om long-time ank credit and the company's own current resources.-V.

128, p. 1913.

Davison Chemical Co.-Earnings-
Earnings for Year Ending June 30 1935 -----/Downington Paper Co.-Bonds Called-

Net sales $12,555,500 (All of-the outstanding 1st mtge. s. f. 6% geed bonds, due March 11941,
Cost of goods sold  9,805,362 have been called for redemption on March 'driest at 102 and interest.

  Payment will be made at the City Bank Fermiers Trust Co., New York
Gross profit on sales  $2,350,138 City.-V. 134, p. 4501.

Other profit  71,136

Gross profit  $2,421,274
Selling and administration expenses  1.333.887
Depreciation  471.901

Operating income  $615,486
Other income 

Total income
Interest 

78.050

$693,536
18,646

Loss on idle property  50,050
Taxes  25,315
Miscellaneous charges  42,561
Uncollectible receivables  127,860
Federal income taxes  59,893

Net income  $369,211
Earned per share new common stock  $0.72
The above earnings, based upon the recapitalization plan, have recently

been released by the trustees.
A report issued recently by the trustee states that the current assets

of the company at the date of receivership on Feb. 13 1933 amounted to
$338,096. There was no cash on hand and the current assets consisted
principally of inventory. On June 30 1935 the net current assets after
deducting current liabilities created by the trustees of $136,088. amounted
to $1,399.996, an increase of $1,061,900 over the current assets taken over
by the receivers on Feb. 13 1933. The combined net current assets of all
companies (including those in trusteeship or.receivership), after deducting
current liabilities, increased from $3262 871 on June 30 1988, to $4,297,452
on June 30 1935, an increase of $1,034.580. Only a small part-ef this in-
crease was represented by the liquidation of capital assets, accordIng-Sw.. he
report.-V. 141, R. 3533.

s---"Deisel-Wenk,ner-Gilber Corp.-Removed from Listing
The6New York Curb Exchanges has removed from listing the common

stock, 'MO par.-V. 141, p. 'd376

Delaware Delaware & Hudson RR.-Earnings.-
October-

Gross from railway
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway  19,130,142 19,526,807 18,327.780 19,542,296
Net from railway  2,052,039 1.811.641 1,446,940 928,240
Net after rents  1,241,842 1,230,888 672,084 27,924
-V. 141, p. 3039.

Denver & Rio Grande Western RR.-Interest on Rio
Grande Junction Railway Bonds Not Paid-
The interest due Dec. 1 1935 on the $2.000,000 Rio Grande Junction Ry.

first mortgage 50-year 5% gold bonds, due 1939. was not paid on that date.
The Committee on Securities of the New York Stock Exchange rules

that beginning Dec. 2 1935 and until further notice the bonds shall be
dealt in "flat" and to be a delivery must carry the Dec. 1 1935 and subse-
quent coupons.

$1,930.342 $1,946.486 $2,061,671 $2,174,298
145,722 123,965 341.237 334,852
73,882 75,760 277.765 268,320

Earnings for October and Year to Date
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Operating revenues  $2,640,969 $2,327.879 $17.061,851 $15,951,583
Net after op  971,582 711,771 3.497,298 3,811,782
Net ry. oper. income__..743,331 467,267 1.459.921 1,976,598
Available for interest-   737.558 462,363 1,486,821 2,240,695
Interest  475,814 467,960 4.756,807 4,623,061

Net income  $261,744 def$5.597df$3,269,986df$2,382,365
-V. 141. p. 3533.

Denver & Salt Lake Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $301,083 $269,493 $208,403 $244,914
Net from railway  167,953 163.007 113,874 156,844
Net after rents  179,163 186,615 104,780 143,783
From Jan. 1-

Gross from railway  1,705,768 1,279.989 1,372.024 1,545,102
Net from railway  724,551 542.281 613,480 704,484
Net after rents  991.486 602,184 582,554 587,644
-V. 141, p. 3224.

--Detroit Paper Products Co.-Stock Increase Approved-
The stockholders on Nov. 30 approved a plan to split 4-for-1 the com-

pany's 52.000 shares of common stock.
It is planned to list the stock on the New York Curb Exchange.-V. 141,
3377./

Detroit Toledo & Ironton RR.-$2 Dividend-/(- 4.4,c -
The directors have declared a dividend of $2 per share on the common

stock. payable Dec. 14. A similar payment was made on May 5 1935 and
on July 2 1934. A dividend of $8 per share was distributed on Feb. 16
1931, this latter being the initial payment on the issue.-V. 141, p. 3533.

Diamond Match Co.-Earnings-
9 Months Ended Sept. 30- 1935

Gross earnings from all sources  $2,631,836
Federal, State and city taxes  722,397
Depreciation  211,622

Net income 
Surplus Jan. 1 
Surplus adjustments

common stock and the class B common stock, no par value, all payable
Jan. 2 to holders of record Dec. 18. SLmilar distributions were made on
these shares in each of the eight preceding quarters.

Christmas Bonus to Employees-
A 1% Christmas bonus is to be paid to administrative and factory em-

ployees.--V. 141, p. 2587.

Distilled Liquors Corp.-Buys Canadian Whisky-
The company announced on Nov. 29 the purchase of 106.000 gallons of

whiskey from the Canadian Industrial Alcohol Co., Ltd. Payment was
made by delivery of 23.750 shares of Distilled Liquors stock, having a
current market value of $285,000, Edwin E. Taylor, Vice-President, stated.
It is expected that the Canadian company will retain the shares as an
investment, he said.
In addition to the whiskey the American company gained title to the

trade name "William Penn' for the United States and its possessions.
Shipment of the liquor is scheduled to begin as soon as the import duty is
reduced under the terms of the United States-Canada trade treaty.-V. 141.
P. 3377,

Distillers Corp.-Seagrams, Ltd.-Registrar, t c.-
The Manufacturers Trust Co. is registrar and the Bankers Trust Co. is

co-transfer agent for the common stock.-V. 141. p. 3533.

Dryden Paper Co., Ltd.-Earnings-
Year Ended Sept. 30-- 1935 1934 1933

a Profit from operations_ $112,438 $87,632 $32,488
Interest, Sic  105.623 87,670 99,726

1932
$69.379
102,637

Net profit  $6,815 loss$38 loss$67,238 loss$33,258
a Includes income from investments.

Balance Sheet Sept. 30
Assets- 1935

Cash  826.276
Acc'ts receivable  899,843
Inventories   326,494
Deferred charges  8,267
Invest. in bonds &

stocks 
Mills, bldgs., ma-
chinery & plant,
real wt., timber

122,739

di water powers_ 7,279,255

Total  87,862.874
x Represented by 150.000 (no par) shares. y Capital paid in and capital

surplus, $5,400,000, less deficit from operations of $47,094. z Capital
paid in and capital surplus, $5,400,000, less deficit from operations of
$68,538. a Includes notes receivable.-V. 139, p. 3639.

Duluth Missabe & Northern Ry.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway  $1,654.932 $1,054,072 $1,444.494 $415,697
Net from railway  993,232 478.221 841,516 52,322
Net after rents  868,383 404.490 761,365 29,161
From Jan. 1-

Gross from railway-- 11.365,060 9,295,290 9,539,738 2,242,888
Net from railway  5,745.210 3.471.034 4,931,921 def1767,922
Net after rents  4,790,844 2,740,931 4,291,718 def1879,722
-V. 141, p. 2886.

Duluth South Shore & Atlantic Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $238,726 $203,026 $173,055 $159,518
Net from railway  46,777 50,963 23,551 def6,732
Net after rents  35,627 38.116de f44,663
From Jan. 1-

Gross from railway  2,031,424 1,910,090 1,629.741 1,434,320
Net from railway  511,180 397.431 257,646 def158,833
Net after rents  377,293 193,376 32,988 def461,151
-V. 141, p. 2886.

Duluth Winnipeg & Pacific Ry.-Earnin s.-
October- 1935 1934 1933 1932

Gross from railway  $103,153 $88.314 $82,370 $70,074
Net from railway  10,878 defl .988 6.287 def21.321
Net after rents  def4,319 def14,806 12,219 def6,252
From Jan. 1-

Gross from railway  861,863 738,261 683,049 723.520
Net from railway  def8,097 def62,133 def67,323 def174,138
Net after rents  def143,309 def63,363 52,537 def40.533
-V. 141, p. 2886.

Durham Hosiery Mills-Special Meeting-
The stockholders will hold a special meeting on Dec. 19 to consider

discontinuing the manufacture of ladies' cotton seamless hosiery.-V. 141.
P.3072.

East Kootenay Power Co., Ltd.-Earnings-
Period Ended Oct. 31- 1935-Month-1934 1935-7 Mos.-1934

Gross earnings  $37,916 $33.924 $250,046 $242,547
Operating expenses  12.107 12,982 79.096 79,076

1934
$17.440
108,648
312,873

Accounts payable_
Accrued charges._
Dominion & other

1935
$18,464

1,000

1934
$27,145

1,000

8,598 taxes 9,243 1.243
Interest accrued on

160,289 1st mtge. bonds 14,340 14,520
Reserves 1,088,866 1,060,607
6% 1st mtge. bds. 1,399,500
x Common stock &

1,419,500

7,269.073 surplus 85,331,462 y5,352,906

$7,876,921 Total  $7,862,874 $7,876,921

Net earnings  $25,809 $20,942 *179,950 $163,471
-V. 141, p. 3225.

----Eastern SS. Lines, Inc.-Preferred Stock Called-
The company is notifying holders of its first preferred stock that the

entire issue has been called for redemption on Jan. 2 at $105 a share. There
are 6.277 shares of first preferred outstanding. In September the company
bought in around 4,500 shams of this stock at an average price slightly
under the call price of $105. Holders have been Invited to submit tenders.

Earnings for October and Year to Date

Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934
Operating revenue  *809.766 $739.052 $8.755,890 $8,449.289
Operating expense  722,777 702,863 7,485,023 7,315,134
Other income  1,111 1,107 11,553 18,920

----- Other expense  ' 50,403 56,718 516,245 628,917

1934 1933
$2,461,665 $2,548,167

580,004 683,893
287,118 333,615

$1.697 817. $1 594 543 $1 530,659
5,913.027 5.851,558 5,897,443

7 379 604 577

Total surplus  *7.618,223 $7,446.706 $7,428,679
Appropriation to general reserve  250.000
Preferred dividends  795.000 675.000 680,653
Common dividends  1.365,000 700,000 525,000

Balance Sept. 30  $5,458.223 $6,071,706 $5,973,025
Earns, per sh. on 700,000 shs. com.

stock (no par)  $1.46 $1.31 $1.21
-V. 141. p. 2886. 

, ,

---- Devoe & Raynolds Co., Inc.-Extra Dividend-'.. / I 
The directors have declared an extra dividend of 25 cents per share

In addition to the regular quarterly dividend of like amount on the class A

Net income 
-V 141. p.3072. 

$37.697 def$19,422 $766,175 $524.158

Ecuadorian Corp., Ltd.-One-Cent Extra Dividend--1 • (
The directors have declared an extra dividend of ono cent per share in

addition to the regular quarterly dividend of two cents per share on the
common or ordinary shares, no par value, both payable in United States
currency on Jan. 1 to holders of record Dec. 10.-V. 139. p. 3639.

Edison Bros. Stores, Inc.-Sales---
Period End. Nov. 30- 1935-Month-1934 1935-11 Mos.-1934

Stores in operation 
  *1.391,670 *1,098,610 $14,533,914 *12,508.847

-V. 141, p. 3377. 
92 85

Eastern Sugar Associates (A Trust)-Annual Report-
The Eastern Sugar Associates is successor to East Porto Rican Sugar Co.

by change of name.
The East Porto Rican Sugar Co. was formed primarily as a reorganization

agent and was used as a holding company for shares of beneficial interest
in the Eastern Sugar Associates. The reorganization having been com-
pleted, the East Porto Rican Sugar Co. served its purpose and the voting
trustees have exercised their right. In the interest of simplicity of capital
-structure, to dissolve the holding company and to substitute the shares of
the operating unit for those of the dissolved company. The East Porto
Rican Sugar Co. was dissolved April 16 1935.
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Voting trustees are Heyward E. Boyce. A. H. S. Post, Harry N. Baetjer,

Clarence K. Bowie, Harry E. Henneman, E. T. Fiddles. and Burt 0. Clark.
Earnings for Year Ended June 30 1935 (Including Subsidiaries)

Sugar produced (less $272,107 shipping and selling expense)_ _44,796,123
Molasses produced-sold or contracted for  552,129
Interest received  24,027
Miscellaneous income  49,191
Compensation rec. from U. S. Govt. under sugar cane pro-
duction adjustment contract (based on government appraisal) 984.299

Total  $6.405,771
Cost of producing and transporting cane, manufacturing, local
shipping expenses, administrative and general expense  4,855,002

Interest paid  522.346
Depreciation  526,555
Loss on liquidation of portion of restricted sugar sold, and

molasses on hand. July 1 1934  23,679
Provision for income tax  50,000

Net profit  $428,187
x Including 15,295 bags of 310 lbs. unsold at Nov. 13 1935. available for

immediate export and local sale.

Consolidated Balance Sheet June 30 1935
Assets-

Cash  314,505
Accounts receivable for sugar
and molasses sold  54.550

Sugar and molasses on hand.- 3,022,624
Tax claim and misc, accounts

receivable (less reserves).- 64,402
Planters' accounts, less res've 194,548
Materials and supplies  348,614
Growing cane (incl. cost of
1935 cane not cut)  714,943

Compensation rec. from U. S.
Govt. under sugar cane pro-
duction adJustm't contract
(based on govt. appraisal). 984,299

Deposits with Treasurer of
Puerto Rico re self-insur-
ance of workmen's compen-
sation  55,500
With clerk of court and

Others, to cover claims
partially or wholly con-
tested, per contra  62,902

Investments  409,273
Animals and equipment  x512,711
Property and plant  y5,824,349
Def. charges to Profit & loss. 36,423

LiabettUes-
Bank indebtedness 46,967,184
Accts. and accruals payable... 99.287
Reserved for Puerto Rico in-
come tax  50.000

Notes payable, due after July
1 1936  86,528.

Treasurer Puerto Rico, de-
ferred taxes payable 1936-43 214,738

Claims partially or wholly
contested (contra to special
deposits)  62,902

Mtges. payable (reduced on
books to present estimated
value of security)  173,739

Res. for cont., incl. notes pay.
of a subsidiary  237.142

Preferred stock (par $1). 107.736
Common stock (par $1)  143,517
Capital surplus  3,728,885
Earned surplus  428,187

Total $12,299,648 Total $12,299,648
x After reserve for depreciation of equipment of 3565.206. y After

reserve for depreciation of $3,420,774 and special reserve of $3,282.413.
z Loans secured by a first lien on all assets owned, subject to mortgages
on properties of a subsidiary company. The sum of $768.988 is due on

.
demand Proceeds of 1934 crop (I. e., the restricted sugar) and 1935 and
1936 crops less any crop liens having priority are to be applied in reduction.
The annual reduction must in any event be not less than 8750.000. The
balance of the indebtedness is due June 30 1936. $5,259.147: crop loan,
due June 30 1935, $869,366; sugar pignorations, $792,306; other loans (due
June 30 1936, $25,000 and on demand, 321,363), $46,363.-V. 141, p. 747.

Edison Electric Illuminating Co. of Boston-De-
finitive Bonds Ready-
The Chase National Bank on Dec. 2 announced that definitive first

mortgage bonds, series A, sinking fund 3)is, due 1965, are now available
for delivery in exchange for temporary bonds, at its Corporate Trust
Division, 11 Broad Street. or at the office of the Old Colony Trust Co.,
trustee, 17 Court Street, Boston, Mass.

Stock Subscription-Terms of Payment and Other Data-
Release by the SEC of the prospectus for the 82,289 shares of additional

stock, which is being offered to stockholders at 150 in the ratio of one share
for (i)i, makes available the other subscription terms. The certaficates
will be dated May 2 1936. Offering is made to stcokholders of record
Nov. 27 and subscription rights expire Jan. 2 1936.
Payment for shares must be made in two instalments as follows: $50

per share with the subscription on Jan. 2 1936. and $100 per share on
April 10 1936. Interest at the rate of 3% per annum will be allowed on
the first instalment of $50 per share from Jan. 2 1936 to May 1 1936* and
will also be allowed at the rate of 3% on the second and final instalment of
$100 per share from April 10 1936 to May 1 1936. Prepayment of the---Emsco Derrick & Equipment Co.-Extra Dividen e".second instalment will be accepted by the company at the time the first The directors have declared an extra dividend of 12)4 cents per share _
instalment is due; but if the second instalment is prepaid interest thereon in addition to the regular quarterly dividend of 25 cents per share on thewill not begin to run until April 10 1936. common stock, no par value, both payable Dec. 20 to holders of recordThe net proceeds to be received by the company from the issue of the Dec. 10.-V. 140, p. 4233.stock offered, estimated at 

$12' . 
 273 350 after deducting expenses.togeth

Electric Power & Light Corp. (& Subs.)-Earnings-
Period End. Oct. 31- 1935-3 Mos.-1934
Subsidiaries-

1935-12 Mos.-1934

Operating revenues $19,059,620 $18,281,437 $76,708,622 873.088.425
Oper. exps., incl. taxes 10,681,185 10,334,582 42.457,260 39.488.854

Net revs, from oper 88.378.435 $7,946,855 $34,251,362 $33,599.571
Other income (net)  7,640 37.885 56,078 108.517

Gross corp. income  $8,386,075 $7.984,740 $34,307,440 $33,708,088
Int.to pub. & 0th. ded'ns 3,867,210 3,899,538 15.409,411 15,698,845
Int. charged to construe_ Cr13,228 Cr10,891 Cr48,803 0r21.148
Prop. retire. & deple'n

reserve appropriations 2,018,621 2,135.607 8.549,857 8,335.50S)

Balance   $2,513,472 $1,960,486 $10,396,975 $9.694,882
z Pref. divs, to public__ - 1,980,874 1,981.185 7.923.496 7.924.708
Portion applic. to minor-

ity interests  22,394 77,650 105,700 106,480

Net equity of El. Pow.
& Lt. Corp. in in-
come of subs  $510,204 def$98,349 $2,367.779 81.663.694

Elec. Pow. & Lt. Corp.-
Net equity of El. Pow. &
Lt. Corp. in income of
subs. (as shown above) $510.204 def$98.349 $2,367,779 $1,663.604

Other income  660 2,321 4,433 10,364

Total income  $510,864 def$96,028 $2,372,212 31.674.058
Expenses, incl. taxes- _ - 60,668 116,547 292.179 429.915
Int.to pub. & oth. ded'ns 397,244 397,244 1,588,974 1,588,974

Bal. carried to consol.
earned surplus  $52.952 def$609,819 $491,059 def$344,831

x Full dividend requirement applicable to respective periods, whether
earned or unearned.

All inter-company transactions have been eliminated from the above
statement. Interest and preferred dividend deductions of subsidiaries
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 subsidiaries. Minority
Interests have not been charged with deficits where income accounts of
subsidiaries have so resulted. The "net equity of Electric Power & Light
Corp. 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 Electric Power & Light Corp., less losses
where income accounts of individual subsidiaries have resulted in deficits
for the respective periods.-V. 141, e. 3534.

El Paso Electric Co. (Del.) (& Subs.)-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $242,300 $248.526 32.777.095 82,647,998
Operation  104.131 98.044 1,216,250 1,140.733
Maintenance  14,471 13,382 162,921 150,368
Taxes  22,335 24,280 314,763 299.863
Int. & amortization  36,130 36,433 433.274 435,272

Balance   $65,232 376,385 3649.885 $621.759
Appropriations for retirement reserve  334,166 238,333
Preferred div. requirements of subsid. company  46,710 46.710
Pref. div. requirements of El Paso El. Co. (Del.)- 186.582 194,998

er
with an estimated sum of $3,726,650 to be provided from curren funds of
the company, will be used to retire the issue of $16,000,000 three-year
5% notes due April 15 1916.

There is no underwiriting of the stock issue, and if any remains unsub-
scribed it will be offered for sale at auction..

Edison-New England Power Contract Revised-
A board of three arbitrators has reached an agreement on certain revisions

in the terms of the contract which the Boston Edison Co. made on Dec. 311928 for the purchase of electricity from the New England Power Asso-
ciation (later assigned to New England Power Co.) The major changes
are two in number, (1) a reduction in the contract price to $1,575.000 a
year for five years as compared with $2,025,000 a year for the first five
years and (2) an amendment to the contract providing that during thefive-year period beginning Oct. 1 1935 one-half of the electricity contractedfor should be taken at times requested by the seller, New England Power Co.
Henry G. Wells, former member of the Massachusetts Department of PublicUtilities; Robert E. Dillon, representing the Boston Edison ndWilliam R. Bell, Assist. Vice-President of the New England Power Co..'Asso-
ciation, composed the board of arbitration.
The Edison company is obligated under the contract to take, and Is

taking, 150,000,000 kwh. of electricity (maximum demand 75,000 kw.)
per year, beginning Oct. 1 1930 and continuing 20 years unless sooner ter-
minated. The annual price provided for the first five-year period. as
previously stated, was $2,025,000, but included in the contract are pro-
visions o p every five years.
The price agreed upon of $1,575,000 per year for the five years beginning

Oct. 1 1935 represents a saving to the Edison Co. of $450,000 a ear,
The contract was negotiated during the summer and fall of 1928 for thepurpose of providing sufficient additional capacity to meet the anticipated

normal increase in the demands of the Edison company's customers for
electricity, and its execution followed studies which indicated that the
purchase of 75,000 kw. of capacity was more economical than the alternative
method considered of providing the additional capacity by the erection of a
new steam generating station.

Because of the depression the requirements of the Edison company's
customers have naturally not increased as anticipated. Petitioners for rate
reductions in the company's territory have attempted to make an issue of
this contract. However, in its decision on July 311934. actin on certain
petitions for lower rates, the Massachusetts Department of Public Utilities,
among other things, referred to this power contract in the following language:
"Viewed in the light of the circumstances that then obtained, we do not
feel that we would be justified in finding the contract either improvident or
imprudent." -V. • .

Electric Bond & Share Co.-Weekly Input-
For the week ended Nev. 28 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:

1935 1934
American Power & Light Co.. 90,515,000 83,958,000
Electric Power & Light Corp-41,373,000 35,860,000
National Power & Light Co- _65,229,000 69,226,000
x Decrease.-V. 141. P. 3534.

-Increase-
Amount %
6.557.000 7.8
5,513,000 15.4
x3,997.000 x5.8

Balance for common divs, and surplus  $82426 $141,718
# t-c o--NT. 141, p. 3072.

Empire Telephone Co.- Ian, onfirmfd-
The plan of reorganization, dated Mattel 15 1935 (V. 140. p. 2004). was

confirmed by the U. S. District Court for the Northern District of Illinois.
Eastern Division, on Nov. 16 1935.
The new securities distributable under the plan are now available, and

will be delivered to the holders of 1st lien & ref. 6% gold bonds, Series A upon
the surrender of their bonds. Bond should be surrendered, accompanied
by the interest coupons maturing Feb. 1 1935, and subsequent thereto at
the office of Empire Telephone Co., 155 North Clark St.. Chicago. Ill.
Upon the surrender of such bonds and coupons bondholders will be en-

titled to receive for each $1,000 of bonds owned 20 shares of Class A 6%
cumulative preferred (par $25). the dividends thereon being cumulative
from Aug. 1 1934, and 20 shares of common stock (no par). Holders of
smaller principal amounts of bonds will receive securities in the same
proportion.-V. 141, p. 2115.

Eng
Period

Gross ea

Zperatio

ineers Public Service Co. (& Subs.)-Earnings-
End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934
rnings  ' $3,789,929 $3,691.145 344.714.169 $43,358,822
  1,658,247 1,537,354 18,494,634 17.815,856

aintenance  223,836
Taxes  332,673

Balance 
Inc. from other sources_

Balance 
Interest & amortization_

248,076 2,616,608 2,439,629
469,426 5,260.854 5,139,796

81,575.172 81,436,287 818.342,072 817,963,538
52,211 52,233 626,684 698,125

81,627.383 $1,488,521 818,968.756 818,661.664
683,767 700,030 8,312,291 8,454,652

Balance  8943.615 $788,491 310,656.464 310,207,011
Appropriations for retirement reserve  5,037.775 4.850,092
Dividends on preferred stock. declared  2,226,251 2.231.775
Cum, preferred dividends earned but not declared 950,922 641,799
Amount applicable to minority interests  4,875 13,260

Balance applic. to Engineers Public Service Co.,
before allowing for unearned cum. pref. diva.
of certain sub, companies  82.436.640 32.470,083

Cum. pref. diva, of certain sub cos., not earnçd 1,237.547 1.549.777
-V. 141, p. 2887.

RR.-Arranping to Extend,,Loans--
The company is arranging for the exteilaion of 82,575.000 in bank loans.

which matured Nov. 30 1935, for six months, the road told the Interstate
Commerce Commission in an application asking permission for extension
beyond Dec. 311935, of the time in which it may Pledge $5.431,000 of 1st
consol. gen. mtge. 4% bonds.
At the present time $4.050,000 of the bonds are pledged as part collateral

for the bank loans.-V. 141. p.3377,

Fairbanks Morse & Co.-Exchange Agent-
The Guaranty Trust Co. of New York has been appointed agent to accept

the company's 7% cumulative preferred stock under the plan of recapitali-
zation and reclassification of capital stock, and deliver there-against 6%
cumulative convertible preferred shares and common shares together with
a cash payment.-V. 141 p 3535

'Federated Department Stores, Inc.-Regular Dividend
Increased-
The directors have declared a dividend of 25 cents per share on the

no-par common stock, payable Jan. 2 to holders of record Dec. 21. The
company has paid dividends of 15 cents per share each quarter from July 1
1932 to Oct. 1 1935 inclusive. In addition extra dividends of 10 cents per
share were distributed in each of the eight preceding quarters.-V. 141.
p. 1769.

Feltman & Curme Shoe Stores Co. (& Subs.)-Earnings
Earnings for 6 Months Ended June 30 1935

Net profit after Federal taxes and interest  $38,960
-V. 139. p. 1867.
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Filene's Sons Co.-Regular Div. Increased-
The directors have declared a dividend of 30 cents per share on the no par

common stock, payable Dec. 31 to holders of record Dec. 20. In each of
the eight preceding quarters the company paid a regular quarterly dividend
of 20 cents per share and an extra dividend of 10 cents per share on the com-
mon stock.-V. 141, P. 1594.

Firestone Tire & Rubber Co.-Annual Report-
Harvey S. Firstone, Chairman, in his remarks to stockholders for the

fiscal year ended Oct. 31 1935 says in part:
lo By adjusting ourselves to existing conditions and by further diversifying
our lines of products, sales were $121,670.572, an increase of 22% over last
year, and net profit was $5,649,145 after providing for all expenses including
$6,498,251 for depreciation and after providing for processing and other
taxes amounting to $8,770.000.
We have expanded our Mechanical Rubber Goods Division particularly

as to rubber-to-metal parts on which we have specialized. We have de-
veloped many additional uses of rubber for the insulation of automobiles
and to-day many cars use more than 50 rubber insulating or shock absorbing
parts. We have added more than 400 new mechanical goods items to our
line, making it a very important division of our business.
Our export business, including our foreign factories in Canada, England.

Argentina and Spain, made fine increases in sales and profits, and we built
additions to our factories in England and Argentina to take care of increased
demand. During the year we entered into a contract with a leading Swiss
firm who erected a factory and started the production of Firestone products
In Switzerland.

Last February we purchased at a very low price one of the largest cord
fabric mills in the country located at Gastonia, N. C. This mill has 120.000
spindles and is part of a 225 acre development, which includes 613 houses
for employees. This gives company the facilities to make its requirements of
cord and other fabrics at the lowest cost.
On our Liberian plantations we are now tapping and receiving rubber from

10,000 acres and will proceed to tap the additional 45,000 acres as fast as
the trees mature. More than 75% of the trees are budded stock insuring a
high yield of latex. During the year we built a factory for the preparation
and handling of rubber, also warehouses and a number of permanent
dwelling houses. Heretofore we have charged to expense all of our planta-
tion development expenditures amounting to over $8,000,000 but since we
are now making permanent improvements and going into active production,
we are capitalizing this year's cost of development and improvements
amounting to $580,000. The 11 rubber growing countries in the Far East
have joined together in a rubber restriction agreement, under which rubber
shipments are now restricted 40%. With the soil, climatic and labor ad-
-vantages for unrestricted rubber development in Liberia, our rubber
plantations should prove very valuable.

Consolidated Income Account Years Ended Oct. 31
1935 1934 1933 1932

Net sales $121.670,572 $99,130,244 $75,402,268 584,337.173
Mfg.. adm. & sell. exps-107,100,988 87,090,175 65,718,650 72.960.392
Depreciation  6,498.251 5,804,295 5,625.056 5.211,893

Balance  
Other income 

Total income 
Interest  
Other deduc'ns, incl. Inc.
taxes & minor. int. in
subsidiaries' oper _ _

Liberia develop. exps
Add'n to res, for conting.
Adj. of net inc. for for 'n
subs, due to fluctua'ns
in exchange rates 

Net profit  55.649,146
Dividends-6% pref.. _ _ 2,796,309
Common  751,575

$8,071,333 56,235.774 54,058,522
399,765 484,555 673,302

$8,471,098 $6,720,329 54,731,824
1.086,334 976,482 980,396

$6,164.888
1.105,561

57.270,449
1,200,190

Florida Public Service Co.-Earnings-
12 Months Ended Oct. 31-

Total operating revenues 
Operating expenses 
Maintenance 
Provision for retirements, renewals and replace-
ments of fixed capital 

Provision for taxes 

Operating income 
Other income 

Gross income 
Interest on 4% let mtge. bonds 
Interest on unfunded debt 
Interest charged to construction 

1935
$1,701,448

998,236
184,830

41,612
150.006

1934
$1,645,912

948,990
177,409

26.381
153.201

$326,761
26,663

$339.930
9,910

$353.424
240,000
10,249

Cr3,700

$349,841

Balance  $106,876
Note-Operating expenses for 1935 include approximately 554,000 ofnon-recurring expense relative to the plan of readjustment of debt, &c.
Note-The above statement reflects interest requirements for the full

12-months' period on all 1st mtge. bonds to be outstanding pursuant to
amended plan of readjustment of debt, which has been confirmed andput into effect.

Balance Sheet Oct. 31 1935 ,
[Reflecting all adjustments pursuant

of debt]
Assets-

to amended plant of readjustment

Liabilities-.
Fixed capital 820,607,914 7% cum. pf. stk. (par $100)-- 62,165,200Invest'ts, unpledged, at cost_ 1,685 Common stock 2.100,000
Deposits with trustee in lieu Funded debt 14,167,900of mortgaged property, &c.. 7,083 Notes payable-secured 11,653
Cash (incl. working Moda)_ __ 40,897 Accounts payable 115,716
Notes receivable 8.948 Taxes accrued (except addlAccounts receivable 432.529 inc. taxes, if any, for prior
Materials and supplies 67.516 years, not yet settled)____ 111,550
Prepayments 13,706 Interest accrued 128,117
Balances in closed banks__ 25,065 Miscellaneous accruals 2.294
Miscell. unadjusted debits__ 42,744 Consumers' serv. & line dens_ 269,555

Res. & miscell. unacli. credits 1,228,114
Contributions for extensions
(non-refundable) 64,348

Capital surplus 859.404
Corporate surplus 24.235

Total $21,248,092 Total $21,248,082
Note-The convertible income debentures are entirely owned by an

affiliated company and cumulative interest thereon is only payable if and
to the extent earned at the rate of 7%.-V.141 p 2434.
'Foremost Dairy Products, Inc.-Removed from Unlisted

TradiLtg-tk:k.--
The New York Curb Exchange has removed from unlisted trading

privileg e common stock, no ar, and the preferred stock, no par.-
V. 131, P. 2542.

1,157,982 Gross 
1935 1934 1932

1,735,618 1,157,151 

iff re tor 
October-. 

& Western Ry.-Earnings. -
1933

307,040 196,385 158702:277628 Net from railway 14,842
568.300 567.074 52885..34618 591.800
14,842 11,803

20.008 
30.395
23,393125,000 Net after rents 6.218 3,796

Surplus for period_ _ _ - $2,101,262
Previous surplus  34,429,746
Incr. in insur. acct. stir.
Excess ins. res. returned
to surplus 

$4,154,656
2,799,604
772,588

$2,397.060
2.814,966
1,037,340

$582,463 df$1,455,246
33,815,325 33,247,175

From Jan. 1-

165,240 grer;rofrmoniraritwilawy"
  Net after rents  

530.846 54686..414132 544.532 56146..513975
14.172

def58.408 def21,499 def11,491 def60,115
55,325

$5.151,978
3,024,233
2,041,123

-V. 141, P. 2887.

1934 
Worth & Denver City Ry.-Earning30 38.-

1935 1932
GroFctoobrretor_ 

from railway
36,388806:965823 Net from railway 

93,613 Net after rents 
From Jan. 1-

ts

2,149,263 Gross from railway

Total surplus $36.531,008 $34,397,788 $33,941,192 $36,561,194
Charge resulting from

cancel, of empl. stock
contracts, &c  Dr200,111 Cr31,958 Dr125,867 Dr564,756

a Consol. sur. Oct. 31-536.330.897 334,429,746 $33,815,325 $335.996,438
Common shs. outstand'g
(Par $10)  1,866,007 1,897,597 1,970,849 1,986.189

Earns. per sh. on com_ _ _ $1.53 $0.71 Nil $1.07
a Summarized as follows:

General surplus $34.525,117 $32,423,855 $31,841,392 $31,147,375
Surplus arising from

issuance of common
stk .on present empl.
stock contracts..  1,805,780 2,005,892 1.973,933 2.09,800

Insur. accts. surplus_ 2,749,263

303.449
5624.593

245,644

4,799,529
1,762,443
1,158,942

OFctoobretWorth & Rio Grande Ry.-Earninas.-
October- 1934 

1542322
Net from railway  

.907
1935 1933

Gross from railway 549,365 549.556 544.287

Net after rents  
def6.044 def6.449 def12,985 def21.751

From Jan. 1- 
det10,184 det16,954 def23.719 def30,840

Gross from railway
Net from railway
Net after rents
-V. 141, p. 2888.

Foundation Co. of Canada, Ltd.-New Director-
j G. MacGregor Mitchell has been elected a director to succeed the late
0. B. 275.

5593
250,442
183,974

4.377,127
1,086,212
496,496

5477.976
145,778
89,626

4,806,997
1,771.956
1.155,760

$654.175
339,981
264.963

4,489.070
1,731,122
1,149,485

370.190 385,144 344.861 395,913
  def131,718 def127,200 def237,454 def221,140
  def214,483 def221,187 def342,000 def340,434

McNaught.-V. 141, p.Comparative Consolidated Balance Sheet Oct. 31
1935 1934 1935

Assets- $ $ Liabilities- 3 
1934 -------Gener.=ecr_itn Transportation Corp.-87M-Cent8

2 Land, bldgs. & 6% pf.stk. ser. A 46,611,100 46,597,500 Dividend
equipment__ 61,603,467 59,643,064 Common stock_ 18,660.070 18,975.970

Net from railway 
Net after rents 
-V. 141. p. 2888.

The directors have declared a dividend of 87 % cents per share on, theCash  11,613,287 10,614,593 lids. of sub. cos_ 16,000,000 17.350.000 common stock, par $5. payable Jan. 1 to holders of record Dec. 10. LikeInventories  35,995,720 36,326,223 amounts were paid on July 1 and Jan. 1 1935, prior to which regular semi-Cust'rs' notes, dividends f h
accounts, Sze. 19,134,780 15,146,334

Other assets_ - - 7,799,193 8,775.416
Deferred charges 1,386,643 1,528,629
y Firestone Park
Devel. Co--- 1,773.049 1,856,513

Res for invest__ 750,000 878,
Insurance reeve 600,000 600,000
Min. stkhldrs.'

int, in subs__ . 723,839 760.241
Accts. payable_ 5,586.458 5,895,590
Notes payable__ 9,000.000 5,000.000
Acer.tasee &Mt. 5,023,775 3,406,725
Surplus  36.330,897 34,429,746

Total  139,286,139 133,890,772 Total  139,286,139 133.890.772
x After reserve for depreciation. y After mortgages and accrued interest.

-V. 141, p. 2434.

Firstbrook Boxes, Ltd.-Earnings-.

Earnings for the 10 Months Ended Oct. 31 1935
Bales 
Net income 
Earnings per share on 100,000 shares common stock 
-v. 141. P. 3377.
(M. H.) Fishman Co., Inc.-Sales-
Month of- 1935 1934

January  5165.027 5154,799
February  192.672 161,205
March  214.198 226.586
_4.pril  265,007 229.742
may  286,932 298.662
June  315,109 323.390
July  300.441 275,332
August  317.212 294,952
September  281.772 294,226
October  339.150 347.893
November  326,323 298,284

1933
$101.306
123.869
126.196
197.556
228.879
239.800
249,870
247,639
278.313
284 .169
249,535

Total for 11 months  $3.003.757 52.905,048 52.326.063
-V. 141, p. 3073.

Flatiron Building Corp., New York-lid. Payment-
Funds are now available at the office of Continental Bank & Trust Co.

of New York for the payment at the full coupon rate of the interest coupons
which became due on Nov. 4 1932 on the let mtge. serial 6% coupon gold
notes. These coupons may be presented for payment in the usual manner.
-V. 137. p. 498.

•
Acquires New Fleet-
The company has taken over the entire fleet of tank cars of the Procter

& Gamble Co., and entered into a long-time contract to handle all their
requirements.
In the manufacture of their soaps and cooking fat Procter & Gambleuse large quantities of cottonseed oil, vegetable oils, cocoanut oll, andother ingredients shipped in tank cars.
Procter & Gamble was established in 1837 and does an annual business

of between $100,000,000 and 6200.000,000. Its plants are located in
various parts of the United States, and their rail shipments run into
hundreds of thousands of carloads a year.

General American Transportation Corp. with this latest acquisitionIs furthering a policy of diversification established several years ago.
$920 322 Its large fleet of cars handles a vast number of the products of American

8:081 industry.-V. 141, p. 3226.
$0.03
--General Candy Corp.-Accumulated Dividend

The directors have declared a dividend of 50 cents per share on account
of accumulations on the $2.50 cumulative class A stock, no par value.
payable Dec. 20 to holders of record Dec. 14. This compares with 35 cents
Paid on Oct. 1, last, 50 cents on Dec. 1 1934; 25 cents on Oct. 1 1934; 23
cents on Dec. 15 1933, and 25 cents per share on Oct. 20 1933.-V. 141,
P. 1769.

General Motors Corp.-New President of Subsidiaries-
Darnel C. McGuire has been appointed President and General Manager

of the Argonaut Realty Corp.. which has charge of all General Motors
real estate operations in the United States and Canada. Mr. McGuire
succeeds the late Barrie T. Hickey.
Mr. McGuire-also has been appointed Vice-President of General Motors

Building Corp., Detroit, and President of Modern Housing Corp.
Cadillac-La Salle Shipments-
October shipments of Cadillac and La Salle cars to dealers were larger

than in any October since 1929. Shipments during the first 10 days of
November were larger than during any 10-day period of any month since
October 1930.

Chevrolet Output at New High-
Retail deliveries of the Chevrolet division of the General Motors Corp.

in the first 20 days of November totaled 60,707. or nearly twice as many
automobiles as the previous high record for this period. Excepting AprIl
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of this year, the sales figures were the best for a 20-day period since April
1930.

Chevrolet's production schedule for November was increased, to more
than 100,000 units. On Nov. 22 the company reached a peak of more than
6,000 cars for a day's output of 1936 models.

Buick Retail & Export Sales-
Buick retail deliveries in the United States for the second 10 days of

November totaled 4,479 units, a gain of 19% over the 3,763 Buicks delivered
In first 10 days of the month and comparing with 1,083 in corresponding
period a year ago. Retail sales of 8,242 cars for the first 20 days of Novem-
ber compare with 2,310 in corresponding period last year and were the high-
est for any comparable period since 1927. Heavy volume of 1936 cars
sales have raised total for the year through Nov. 20 to 73,470. against
64,889 in all of 1934.

Exports schedule of 1936 model Buick cars through November totaled
4,158 as against 4,824 of the 1935 models in the first eight months of
this year. The company expects to export 9,290 cars in the 1936 model
year which will be nearly double the 1935 model year. Exports for the
1936 calendar year will probably be the largest since 1929.

Italy's war with Ethiopia has tended to unsettle the automobile export
market, according to Harlow H. Curtice, Buick President.-V. 1111. p. 536.

'.----General Paint Corp.-Accumulated Dividend --c----1--,__... Graham-Paige Motors Corp.-Orders for New Models-
The directors have declared a dividend of 50 cents per share on account Following the introduction of three new Graham cars, the"Supw, -

of accumulations on the $2 convertible class A stock, no par value, payable charger," the "Cavalier," and the "Crusader," at the early automobile
Dec. 31 to holders of record Dec. 16. Arrearages after the payment of the shows, the company has received dealer orders in excess of 3,500 cars, it
current dividend will amount to $11 per share.-V. 141, p. 2276. i is announced by President Joseph B. Graham.

"The largest bank of orders for new cars in several years-is now on file
--General Printing Ink. Corp.-Extra Dividend-' the the factory," Mr. Graham said, "and production schedules have been

The directors have declared an extra dividend of 50 cents per share in set to turn out 2,000 cars this month and around 3,300 In December."-
addition to the regular quarterly dividend of 40 cents per share on the V. 141, 1:0• 3378.
,common stock, no par value, both payable Dec. 31 to holders of record
Dec. 17. An extra dividend of 30 cents was paid on Dec. 31 1934 and an Granby Consolidated Mining, Smelting & Power Co.,

Canada-
record.-V. 141, p. 2737. 

Ltd.-Dividends Taxable in Canada-extra of 10 cents on Oct. 1 1934. See V. 140, p. 3896 for detailed dividend
The shareholders are receiving with their Nov. 30 dividend checks a

General Public Utilities, Inc. (& Subs.)-Earnings- statement from President Bocking to the effect that Dominion of Canada

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934 
taxation authorities contend that distributions to shareholders, even though

Gross oper. revenues__ $376,037 $379.208 $4,528,774 $4,396,767 
by way of return of capital, are properlk classified as dividends within the

al
Operating expenses  244.999 236,081 2,895,504 2.775,157 

meaning of Section 9-B of the income war tax act of Canada.
They consider, therefore, that the company is required to deduct 5% of

Net oper. income-, $131,037 $143,127 $1,633,270 $1,62161;060179
27.770 

and to remit the same to the Receiver General of Canada. This deduction
the distribution authorized upon shares held by non-residents of Canada

Non-operating income  1,485 1,182 accordingly has been made and will be paid under protest. As this is a

Total  $132,523 $144,309 $1,661,041 $1,637.626 
tax against the shareholders the company has no status to institute pro-

Exps. & taxes of Gen. 
ceedings for the recovery thoreof.-V . 141, p. 2889.

Pub. Util., Inc. (excl.
Florida Ice opera.) -   8,236 2,000Grand Trunk Western RR.-Earnings.-42,118 36,068

Fixed chgs. of Gen. Pub. 
October-

32,029,665 $1,2189934,836 $1,250,344 $1.2156932,513

Utilities, Inc  72,597 72,966 873,770 875,602

Charges of sub. cos  34,227 39.685 452,936 410,600 1935 1933
Gross from railway 
Net from railway ..86,782 123,495 53,491 116,696

Divs. on Gen. Pub. Util. Net after rents  274,004 6.642 def109,365 def6o.587

Inc., $5 pref. stock___ 3.242 3,242 38,910 38.910 From Jan. 1-
17,075.019 14,744,871 12.7118,02 11,761,208

Bal. avail, for corn. 
  Gross from railway 

3,221,577 2,191,756 1, 72,066
Net after-rents stock & surplus_ _ __ $14,219 $26,414 $253,305 $276,445 
Net from railway 

1,338,520 498,636 def690,570 def17 76,394

-V. 141, p. 3226. -V. 141, p. 2889.

General Shoe Corp.-Earnings--- (W. T.) Grant Co.-Sales----
1935 1934 1933

Earnings for the 12 Months Ended Oct. 31 1935 
Month of-

85,571,225 14,550.096 $4.492,044
Net business volume transacted  

February 
$6,712,039 March  6,953,087 6,774.303 5,136,563

Inter-company sales of subsidiary plants  194,128 April  7,662,708 5,951.919 6.267.376
Coat of merchandise sold & all expenses  5,962,842 May ,  7,430,188 7,179,255 6,552,836
Provision for Federal taxes90,188 June  7.653,756 7.347,316 6.509,624

  July  6.276,262 5,735,776 5.771,013
Net income6.732.321 6,292,108 5,749,854

Surplus, Oct. 31 1934  
$4464,880 August 
851.510 September  6.725.950 6.570,467 6,433,228

8,365,097 7,822,201 7.122.539
Total surplus 

  October 
8.580.917 7,495,06,0 z 6,898 039

Preferred dividends cash 
$1,316,390 November  

430 reat Northern Ry.-Refunding
Common dividends, cash  

4379:200923 ......--j_GV. 141, p. 3073.  ..

Net sundry adjustments due to prior years   
The company in a notice to stockholders calls attention to the fact that

Surplus, Oct. 31 1935 $1,228 
'

,837 a special stockholders' meeting will be held Dec. 20 to act upon the plan
Earnings per share on 72,201 shares common stock  $5.88 (V. 141, p. 3378) to refund the existing 8107,000.000 gen. mtge. 7s which

Balance Sheet Oct. 3 1935 mature July 1 next. Stockholders who have not received copies of the

Assets- Liabilities-- letter of the president, notice and proxy, are urged:

Cash in banks & on hand  $475.176 Accounts payable-Not due_.. $48.094 
(1) To communicate at once with the company at 2 Wall St., New York,

Accts. recely'le, less reserves  734,910 Customers' credit balances_ _ _ 3,352 
or in St. Paul or with the person in whose name their stock is registered
requesting a copy of such letter, notice and proxy, andRaw materials & merchandise_ 753,803 Prov. for payroll & royalty__ 71,406 

Sundry assets  85.901 Provision for Federal taxes- 90,188 ho 
(2) After consideration of the foregoing. to communicate with the record

Good-will pats. & trade-marks
less depreciation  504,044

1 Res. for contingencies  42,385 

holder of their stock and authorize and request him to execute a proxy inReal est., bidgs. & equipment, Dees. of officers, employees, with the form, which, together  copies of such letter and notice, has been
& others 90,973

Cap. & surplus, 8 cum. pf. stk_ 498 99 
The forthcoming issue of convertible bonds will be exchangeable half for

71:0500 Bond Terms Reported-
Common stock  

mailed to him.

4

Surplus  1,228,837 stock at the rate of $40 a share and half for stock at the rate of $75 a share,

otal $2,553,837 
it was reported in financial circles this wee.r.
The offering is expected to consist of about $100,000,000 10-year general

mortgage 5s for subscription by stockholders. An underwriting syndicate

'-----Ge ral Telephon or .-Admitted to List 
will take any balance.

Proceeds will be used for refunding $101,266,000 gen. 7s, series A. due

of sbestock, -par, and the $3 con e preferred stock, no par.-V. 141. 13. 

pproval of the steps necessary for the convertible issue will
asked toc olders at a special meeting Dec. 20.-V. 141. p.3536.

The New York Curb E change as admitted to the lis he common July 1 1936. A

3378. Green Bay & Western RR.-Earnings.-
Georgia Northern Ry.-Bonds-

. .
1935 1934 1933 1932October-

The Interstate Commerce Commission on Nov.23 authorized the company
$135,835 $115,172 $99,054 $101,976

(1) to issue not exceeding $356,000 1st mortgage 6% bonds, to be sold or 

Gross from railway 

22,463 
15,491

8,268
37.614 20,930 15,438

otherwise disposed of at par in connection with the retirement at maturity nN
on Dec. 1 1935, of a like amount of 1st mortgage 6% gold bonds; and ( 

Net from railway 
14.910 12.357„From.....et after rents Is  y 

to procure the authentication and delivery of not exceeding $94,000 of --et from  - - - railwayp-.rentstI w89a -. 

mission.-V. 141, p. 3073.
1st mortgage 6% bonds to be held subject to further order of the Corn- Net 

after1,179,878 917,831 927,676 968,913
261.513
137,063 def7,743

59,996 133,950 114.913
65,541 31,094

(H. L.) Green Co., Inc.-Sales--
Earnings for the 9 Months Ended Sept. 30 1935 Period End. Nov. 30- 1935-Month-1934 1935-10 Mos.-1934

chargesexpenses, Net income aft $104,150 Sal  
Earnings per share on 119.810 common shares  

$2,683,513 $2,288,478 $21,814,615 $20.820,587after es, deprec., taxes, int. & other _ es

-V. 134, p. 4165. 
. -V. 141, p. 3073.

‘---"Greenwich Water Co.-Bonds Called-
..-...„. Glidden Co.-Doubles Common Dividend- All of the outstanding let mtge. 30-year 4% gold bonds series A. due

The directors have declared a quarterly dividend of 50 cents per share July 1 1957. have been called for redemption on Jan. 1 at 105 and interest.
, 

on the common stock, no par value, payable Jan. 2 to holders of record Payment will be made at the Travelers Bank & Trust Co.. Hartford,
Dec. 16. Previously the company had distributed dividends of 25 cents  Conn.-V. 141, p. 921.
per share each quarter since and including April 2 1934 and on Dec. 30
1933. In addition extra dividends of 15 cents per share were paid in Gulf Mobile & Northern RR.-Earnings.--

Goodall Worsted Co.-Consol. Balance Sheet July 31 1935 Net from railway  251,232 134,166 140.483 137,099 
Gross from railway 

October-
8635,308 8460,681 $4149833,853 $4159532,145

1934each of the five preceding quarters.-V. 141. p. 3378. 1935

Assets- Net after rents  160,375 58,644 64,879.821

Cash $1,188,585 From Jan 1-
Investments at cOst  20,817 Gross from railway  5,060,275 4,354,632 3,392.967 3.227.194

Accounts & notes receivable__ 718,368 Net from railway  1,685,349 1,205,168 1.108,424 495,631

Inventories  2,001,877
2,958,855 

Net after rents  886,947 405,026 567,804 def52.176

Plant, less depreciation 
112.262 

For comparative purposes operations of New Orleans Great Northern RR.
arOther assets  e included beginning July 1932.-V. 141. p. 3228.

Gulf States Utilities Co.- Earnings-
Period End. Oct. 31- 1935 -Month -1934 1935-12 Mos.-1934

Gross earnings  $461,662 $482,969 $5,650,725 $5,575,575
Operation  200,088 185.137 2.436,844 2,318,273
Maintenance 

4129:323796 42,674 542,752 522.083
18.455 238,432 219,416

Taxes 
Interest and amort  89,862 89.947 1,081,245 1,080.954

Total $2,553.837
-V.141, p.2737.

Gleaner Harvester Corp.-Earnings-

Total $7,001,464

-V. 141, p. 2588.

F.) Goodrich Co.-Delays Bond Offering-
he company has filed an amendment with the Securities and Exchange

Commission delaying the date of offering of its $28,000,000 first mortgage
bonds to Dec. 27.-V. 141. p. 1770.

- -Gordon Baking Co.-Bond Offering at 100-
The company has filed an amendment with the Securities and Exchange

Commission stating that its $1,000,000 5% series B mortgage bonds will be
offered around Dec. 9 at 100. First of Michigan Corp. will underwrite Balance for common dividends and surplus_ ___ $53,350 $297,249
$600,000, and Lawrence Stern & Co., Inc., $400,000. -V. 141, p. 3073.

LtabllUtes-
Accounts and notes payable__$1,430.419
Capital stock  3,750.000
Surplus  1.821,045

Gorham, Inc.-Tenders for Preferred Stock-
The company has sent a letter to holders of its $3 cumulative preferred

stock inviting offers of shares at prices not to exceed $25 a share. The
action is the result of the appropriation of $100,000 by directors on Nov. 27
for the retirement of shares of the company's senior stock at the lowest
price at which they can be purchased. Offers are called for at a flat price
without any adjustment of dividends, the lowest offers to be accepted
until the sum appropriated for the purpose has been exhausted.
Commenting on the reasons for the proposed reduction in its outstanding

preferred stock. C. L. Moreau, Secretary, states "Although the fiscal
years ended Jan. 31 1931 to Jan. 31 1935 have each resulted in losses,
and operations for the current fiscal year to date show a loss with a lessening
trend compared to the preceding year, the corporation has. from time
to time, accumulated an excess of cash over operating requirements through
the liquidation of inventories which did not need to be replaced.
"It has seemed wise that this reduction in inventories should be offset

by a reduction of capital. Consequently, funds have been applied, as
disclosed in the annual reports, with a resulting retirement of 50,182 shares
of preferred out of the 110,000 shares originally outstanding. No purchases
have been made since Jan. 31 1934, so that the balance now outstanding
Is 59,818 shares."-V. 140, P• 3897.

Balance  $110,094 $146.754 $1,351,450 $1,434.848
Appropriations for retirement reserve  730,916 570,416
Preferred dividend requirements  567,182 567,182

Total  I  $7.001.464
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Hamburg-American Line-Bonds Paid-
Speyer Sc Co. and J. Henry Schroder Banking Corp., as fiscal agents.are paying all outstanding first mortgage 6).6% marine equipment serialgold bonds. Bonds maturmg Dec. 1 1935 are being paid at their par valueand all bonds maturing from1936 to1940, having been called for redemption,are being paid at 101%. All coupons due Dec. 1 1935 should be detac.hdfrom the bonds and presented for payment In_tte_usual manner.The orginal issue of $6,500,000W theselionds wassujd in 1925 by Speyerdr Co , J. Henry Schroder Banking Corp. and Free n & Co.-V. 141.p. 2278.---,
Ha aiian Pibipepple Co., Ltd.-ListingA p

compahy
Th San Francisco Stock ExchanjOehalir_ssd tile 'cation of theto list 1.113 es ,880 shares o 

= 
. A total of1.111.409 shares are issued and outstanding, and 1,471 are tmissued and willbe listed subject to official notice of issuance.-V. 141. p. 3074.

Hazle Brook Coal Co.-Earnings--
Earnings for 7 Months Ended July 31 1935

Net loss after expenses interest and other changes  $87 ,099-V. 122, p. 1178.

(R.) Hoe & Co., Inc.-Director Resigns-
Edwin L. Weisl resigned as a director effective Nov. 6.-V. 141. p..5.22.1_

s-----Homestake Mining Co.-Extra Dividend of $2 Per Sliare

$im. both payable Dec. 24 to holders pf record Dec. 20. Similar distri u-

f-
The directors have declared an extra dividend of $2 per share In addi nto the regular monthly divide id of $1 per share on the capital stock, par

tions were made in each of the 17 preceding months. The company paidextra dividends of El per share and regular dividends of $1 per share eachmonth from Jan. 25 1934 to and including June 25 1934. In addition, aspecial extra dividend of $20 per share was paid on Dec. 5 last.
Christmas Bonus to Employees-,- The directors have authorized a Christmas bonus of $100 to each em-ployee, B. C. Yates general manager, announced. The bonus meansdistribution of approximately $220,000 to 2,200 workmen, it is said.-

V. 141. 13. 3380.

"-Honomu Sugar Co.-20-Cent Extra Dividend-4%
The -The directors have declared an extra dividend of 20 cents per share inaddition to the regular monthly dividend of 10 cents per share on thecommon stock, par $20, both payable Dec. 10 to holders of record Dec. 5.--V. 141. p. 1275.
Hotel Park Central Annex (Hotel Park-Central Inc.)

-Payment on Bonds-
A pro rata cash distribution of the net proceeds of the sale in foreclosureof the mortgaged premises and of other funds received by the trustee, willbe paid upon presentation at the Corporate Trust Department of Manu-

facturers Trust Co., 45 Beaver St.. New York City, of certificates of non-
deposited 6% 1st mtge. serial gold bond certificates having warrants dueJune 1 1931. and subsequent thereto attached.

Hotel St. George, Brooklyn, N. Y.-Earnings-

Net loss before depreciation and bond amortization $195235,102 U19634,378
6 Months Ended June 30-

-V. 141, p. 2117.

Hudson Motor Car Co.-Shipments Reach New Peak-
Factory shipments of Hudson and Terraplane cars in November were

the largest for any month of 1935, totaling 13.020 cars, including Canadian
and export shipments. This compares with 6,235 cars in October and a
previous 1935 monthly high of 11.397 cars in April
The company announced that daily output is running at the rate of over

700 cars a day. Retail sales of Hudson and Terraplane cars in the first
three weeks of November were the largest for any corresponding period
since 1929 and were 170% ahead of the first three weeks of November 1934.p The company stated that since the announcement of its 1936 models340 new dealers have joined its distriubuting organization.-V. 141. P • 3537.

-------Hunt Bros. Packing Co.-Dividend Plan Approved-
Stockholders on Nov. 25 approved a plan to eliminate arrears on present

class A stock amounting to $9 a share as of Nov. 1 1935. Under the plan
present class A stock is to be exchanged for one share new 6% $10 par pre'.(erred stock and one share new $10 par common stock in lieu of dividendarrears.-V. 141, p. 278.

Illinois Central RR.-Equipment Trust Issue-
The company has applied to the Interstate Commerce Commission for

authority to increase from $12,000,000 to $15,000.000 an issue of equipment
trust certificates to be sold to the Public Works Administration. Funds
derived from the issuance will be used for the acquisition, maintenance andImprovement of equipment.-V. 141, p. 3537. 

-...
Independent (Subway) System of N. Y. City.- Earns.
Month of August- 1935 1934

640.801 547.566 
$808,082 $732.404

Operating expenses 
Operating revenues 

Income from operation  $167,282 $184,838
Non-operating income  500 516

Net Income  $167.781 $185,354
-V. 141. p. 3074.

Indiana Associated Telephone Corp.-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934Operating revenues  $94.744 $89,757 $929,765.. $888.451

Uncollectible oper. rev  120 112 1,153 4.082
Operating expenses  48,624 46,732 507,161 467,377
Rent for lease of oper.
property  50 387 500 763

Operating taxes  11,375 14,891 119,771 136.436

Net oper. income_ - - $34,575 $27,635 $301.180 $279,79
-V. 141, p. 2890.
a-- - •- -

General Service Co.-Bonds Called-
A total of 851,600 1st mtge. 30-year 5% gold bonds, American series. Itie

Jan. 11948 has been called for redemption on Jan. 1 at 105 and interestat
Guaranty Trust Co. of New York, trustee.-V. 140, p. 4069.
Indiana Southwestern Gas & Utilities Co.-Files ith

SEC-
The company has filed a notification of registration undunderth Public

Utility Holding Company Act of 1935, with the Securities and F change
ConunIssion. Company has subsidiaries operating in Knox, Dav 1 Ike.Gibson and Vanderburg Counties in Indiana. Charles F. amine Is
president of the company.-4141. p. 1275.
Inland Steel Co. ells $10,000,000 3% and No

Public Offering of Securities-The sale of $10,000,000 11)-year
3% 1st mtge. bonds,,series C, to Kuhn, Loeb & Co. was an-
nounced Nov. 29 by L. E. Block, Chairman of the Board.
The bankers are disposing of the issue privately, and accord-
ingly no registration will be made with the Securities and
Exchange Commission.
Mr. Block said further that the company is considering a plan for addi-

tional refinancing in the next few months which would complete a refunding
operation involving the company's entire outstanding indebtedness of about
$39,600,006.
t Proceeds of the current issue will be used to redeem on Feb. 1 the $13.-
800,000 4% Series B first mortgage bonds at 102M and interest. Includ-
ing the premium, this operation will require an outlay of $14,145,000.
Accordingly, the company will be called upon to draw upon its cash reserves
for about $4,000,000, depending on the price paid by Kuhn, Loeb ScCo.

••••••• •••••••1¢
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The second part of the refunding operation, if completed, will involve$25.800,000 of Series A first-mortgage bonds due on April 1 1978. Whether afurther rbduction of the funned debt is contemplated in this operation,Mr. Block did not state.
Completion of the refinancing of the Series B issue at the lower interestrate, together with a reduction in principal, will cut annual interest chargesfrom $620.000 to $300,000.
onds Called-

Alba the outstanding 1st mtge. a. f.  434Ivt$ gold bonds, series B, due
b.( 1 1981, have been called for redemption n Feb. 1 next at 10234 andinterest. Payment will be made at the Fl National Bank of Chicago,Chicago, Ill., or at the Guaranty Trust Co. of New York, N. Y. City.

-V. 141,p. 3537.

The directors have declared an extra dividend of 60 cents per share in

Interlake Steamship Co.-60-Cent Extra Dividend-4-0_6N.,
addition to the regular quarterly dividend of 25 cents per share on the com-
mon stock, both payable Dec. 31 to holders of record Dec. 14.
To Purchase Own Stock-
The board of directors on Dec. 3 adopted a program for purchase ofup to 40,000 shares of the company's own outstanding capital stock at $35per share proportionately from its stockholders who may desire to sell apart of their shares. A letter will be sent making such offer to stockholdersof record Dec. 14 1935.
;As the stock is offered, the company will acquire up to 8% of the holdingsof .each stockholder offering shares. Each stockholder may offer more than8% of his holdings. That part of the proposed total purchase of 40.000shares not acquired by accepting 8% of the holdings of the tendering stock-holders will be purchased pro rata from the shareholders offering morethan 8% of their holdings as soon as the allocations can properly be madeafter Jan. 10 1936.-V. 140, P. 3391. .

-International Cement Corp.-Bonds Called-
The company has issued a call for the redemption on Dec. 30 of all ofits outstanding 20-year 5% convertible debentures, due 1948, aggregating

$12,644,500 principal amount. Payment will be made at 1033' and accruedinterest at the Corporate Trust Department of the Chase National Bankof New York.-V. 141, p. 3538.

International Great Northern RR.-Earnings.--
October- 1935 1934 1933 1932Gross from railway  $1,120,349 $1.191.620 $969,381 $878,991Net rom railway  288,103 347.999 239,624 248,521

Net after rents  174,197 199,005 108,531 140,548
From Jan 1-

Gross from railway  9,670,989 10.704,537 10,539,719 8,48925o
Net from railway  1,7O1,979 2,916,569 3,049,753 1,490,724
Net after rents  536,358 1,344,6021,438,675.-y. 141, p. 2891.
lInternational Hydro-Electric System- Relinquishes Con-

trol of New England Power Association-Seeks Exemption from
Publicity Utility Holding Company Act-See International
Paper & Power Co. below.

Report for Quarter Ended Sept. 30 1935-
Archibald Graustein, President. says:
Earnings for the third quarter reflect the usual seasonal decline in demandfor power in New England during the summer months. The net loss for

the third quarter was $154,259 this year as against $130,439 in 1934. This
relatively favorable comparison in the face of increased taxes and expenses
and of lower rates In New England results from the substantial improve-
ment in physical volume of business. Power production in the thirdquarter this year ran 12% ahead of the corresponding period last year.The situation with respect to Gatineau Power Co.'s contracts with the
Hydro-Electric Power Commission of Ontario continues uncertain. No
proclamation has yet been issued by the government putting in effect the
provisions of the Act passed last spring by the Ontario Legislature but the
Commission has arbitrarily reduced the amount of power it is acceptingfrom Gatineau Power Co. and according to press reports is not at thepnesent time accepting any power from the other companies affected bythe Act.

Consolidated Income Account (Including Sub. Cos.)
Period End. Sept. 30- 1935-3 Mos.-1934 1935-12 Mos.---1934T tal rev.,incl.oth. Inc-$15.252.598 $15,159,671 $62.979.917 $63,024,6180 . exp., incl. purch. pr_ 4,933,959 4.823.329 18,795,955 18,478,004ltlalntenance  934,737 873,014 3.607.041 3.353,404Taxes (other than inc.).- 1,858,470 1.783,112 7.087,054 7,037,793

Int. on funded Sc other
debt of subs  3,208,892 3,293,964 12.932,780 13,255,192

Int. on debs. of Interna-
tional Hydro-Electric
'System  401,795 433,416 1.645,966 1.752,112
Oh. int. of International

Hydro-Elec. System- 20,698
Alnort. of debt disct. Sc
'expense  237,896 236,656 919.724 920,397

Prey. for deprec.. In ac-
cordance with usual
policy  1,181.139 1.171.638 5.161,414 5,090,871

Provision for Inc. taxes  416,781 425,404 1,915,890 1,554,420
Divs. being currently pd.
on pref. & cl. A stks. of
subsidiaries  1,736,621 2,104,057 7.325.657 8,400,435Iva. not being currently
Pd. on pref. stIcs, of
subsidiaries  403,639 38,122 1,237.470 130,672Minority int. In net earn-

/ hags of subsidiaries..  92,926 107.393 1,174,912 1,238,285
,

Bal. added to surplus_def$154.259 def$130,438 $1,176,048 $1,792,329Earned surp., beginning 9.137.439 11.102.439 10,940,875 9,416,871Profit on bds. redeemed_ 1,103 216,394 193,564Sundry res. accts. at
Dec. 31 1933, trans-
ferred to surplus at
Dec. 31 1934 

Total surplus  $8,984,283
Amort, of options on shs.
of N. E. Power Assn  31,125

Addl prior year Fed. inc.
taxes Sc other surplus
adjustments, net 

Add'I prov, for deprec.
($1,812.750 for 1933 &
like amount for 1934)
charged directly to sur-
plus by a subsidiary

Cash dive. pd. on Int.
Hydro-Electric System
pref. stk., convert.
$3.50 series 

715.045

$10,972,000 $13.048.364 $11,402,765

31,125 124,500 93.375

345,205

3.625,500

368.515

Earned surplus, end-- $8.953.158 $10.940,875 $8.953,158 $10,940,875
-V. 141, p. 2280.

International Business Machines Corp.-Government
Wins Anti-Trust Suit-
Federal Judge John M. Woolsey ruled Dec. 3 that the government was

entitled to an injunction against the International Business Machines
Corp. and Remington-Rand. Inc. restraining them from carrying out a
"tying-up" agreement between themselves and from enforcing provisions
In their leases to renters of machines which prohibit the renters in most cases
from using any cards except those manufactured by the maker of the
machines.
The government suit was begun in 1932. George P. Alt, special assistant

to the Attorney-General, set forth that the government manufactured a
small number of tabulating machines for its own use but that these did not
infringe upon the defendants' product. The government also Una ma-
chines manufactured by the defendants. The government sued under the
provisions of the Sherman and Clayton anti-trust laws.
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Judge Woolsey, after listening to counsel for the government. to Her-

man Schulman, representing Remington-Rand. Inc.
' 
and Davies, Auerbach

& Cornell, representing the other defendant, ruled that the plaintiff was
entitled to an injunction against both corporations.
The following statement was issued by the corporation Dec. 3:
"The decision of Judge Woolsey in favor of the government in the suit

brought by it against the International Business Machines Corp. and
others was based upon a stipulation of facts mutually agreed on. The sole
question submitted to the Court under the stipulation was whether the
provision of the I. B. M. contracts limiting users of the machines to cards
manufactured by I. B. M. was proper. The stipulation stated that cards
specially manufactured were necessary to a proper operation of the machines
and showed that there were no cards on the general market appropriate
for use in these machines. It was urged that inaccurate cards would result
In inconvenience and expense to both users and to I. B. M. Nevertheless,
Judge Woolsey found that such inconvenience and expense were not suffi-
dent in his judgment to justify the restraining clause.
"The effect of the decision, which is subject to appeal, will be that the

restraining clause will be eliminated from I. B. M. rental contracts with
its customers, who will then be free to use cards purchased elsewhere, if
obtainable, except for such cards as are covered by patents which consti-
tute by far the larger part of the cards used. It is believed that the decision
will have no serious effect upon I. B. M. card business."-V. 141. p. 3538.

International Match Corp.-Hearinq Put Off-
At a motion by counsel for the trustee, Irving Trust. Co., Oscar W. Ehr-

horn, referee in bankruptcy adjourned the hearing scheduled for Dec. 2
until Dec. 9.-V. 141. p. 3538.

International Milling Co. (of Del.) & Subs.-Earnings
Years End. Aug. 31- 1935 1934 1933 1932

x Trading profits  $1,296,471 $1,444,254 $1.169,095 $1,125,576
7% pref. dividends  228.053 227,699 231,518 242,552
6% pref. dividends  50,455 50,688 51,625 54,258
Common dividends  500,000 425,000 400.000 500.000
Prem. & accrued div. on

red. of 7% & 6% pref.
stk. & comm. & exps.
on sale of 5% pf. stk  710,585

Exps. on sale of bds. of
Lake & Rail Whse. &
Elevator Corp. to be
presently issued  15,000

Approp. for pension res_

Balance, surplus def$207,622
Previous surplus  8,218,291
Prom on sale of pref.stk.
Misc, adjust, prior years
Disc, on pf. stk. retired- 22,185
Other prov. for deprec. of

Buffalo plant in prior
years  57.167

Adjust, for exchange_

100.000 100,000

$640,867 $385.951
7,450,108 6.824,059

15.094 24,834

112,222

$328,766
6.917.478

23,981
Dr.118,681

215,263 Dr.327,485

Total surplus  $8,090,021 $8,218,291 $7.450.108 $6,824,059
Shares coin, stock out-
standing (no par)._ . 100.000 . 100,000 100,000 100,000

Earnings per share  $10.18 $11.66 $8.86 $8.29
x After making full provision for Federal and Canadian taxes.

Consolidated Balance Sheet Aug. 31
1935 1934

Assets- . $
Property az plant_11,560,776 7,964,951
Cash  2,159,146 1,197,931
x Drafts and accts 

receivable  1,868,605 2,851,935
Investments  230,529 1,845,504
Dom. of Canada
bonds  148,969

Adv. on grain  37,256 164,571
Due from employ_ 23,723 25,565
Membership  39,400 39,400
Inventories  9,508,368 10,973,554
Prepaid accounts_ 201,165 202,332
Treasury preferred
stock  99,975

'1935 1934
Liabilities- $

7% Pref . stock   3,351,800
6% pref . stock_ 867.900
5% cum.red. sk.fd.

1st pref. stock__ 4,500,000
9 Common stock__ 2,500,000 2,500,000
Notes payable__ 3,184,000 4,946,500
Accts. payable____ 1,016,900 1,181,097
Pref. div. accrued_ 69,624
Processing taxes__ 721,002 752,075
Taxes, int., comm.
&o., accrued_ _ _ 49,939 66,711

Due to sub. co_ 48,076
1st M. 4% sk. Id.
bonds of Lake &
Rail Warehouse
& Elevator Corp.
(to be presently
Issued)  1,500,000

Reserve for maint.
and depreciation 3,520,810 2,616,360

Conting. reserve  381,000 437,000
Other reserves.... 314,264 310,285
Surplus  8,090,021 8.218,290

Total 25,777,937 25,365,717 Total 25,777,937 25,365,717
x Less reserves. y Represented by 100,000 no par shares.-V. 141.

P. 1934.

International Nickel Co. of Canada, Ltd.-To Expand
The construction of a $6,000,000 addition to the smelter of the company

at Copper Cliff. in Northern Ontario, was announced on Dec. 2 by President
Robert C. Stanley. The addition will be completed in about a year, it is
said-V. 141, P. 3538.

International Paints (Canada), Ltd. (8z
Years End. Sept. 30-

Net profit from oper_ _ _ _
Provision for deprec- _
Provision for income tax
Transfer to general res've

Net profit  $29,484
Previous surplus  20,079
Reserve not required_ _

Total surplus  $49,563
Add'l income tax paid in

respect of profits to
Sept. 30 1931 

Cap, surplus segregated_
Adj. prior years 
Organiz. exp. written-off

x1935 x1934
$79,992 $62,704
38,884 34,791
7.514 5,090
4,111 2,791

1,307

x1933
loss$2,031

27,304

International Paper & Power Co.-Exemption from
Public Utility Holding Company Act Sought--Report for Quarter
Ended Sept. 30 1935-
Archibald R. Graustein, President, says:
International Paper & Power ' Co. and its subsidiary, International

Hydro-Electric System, are filing with the Securities and Exchange Com-
mission applications for exemption from the provisions of the Public Utility
Holding Company Act on the grounds that neither company is itself a
public utility company or derives any material part of its Income from sub-
sidiary companies. the principal business of which within the United States
is that of public utility companies.
In order to qualify for exemption, International Hydro-Electric System

has relinquished its voting control over New England Power Association,
its principal American subsidiary, by turning over to voting trustees the
right to vote its common shares in the Association. The International
Hydro-Electric System retains, for the benefit of its own security holders,
its property rights in the Association shares, including the right to receive
dividends if at any future time the Association should resume dividends on
Its common shares.
New England Power Association itself is filing with the Commission a

notification of registration but in so doing is reserving all its constitutional
rights. Under the provisions of the Act, the SEC has authority to permit
the continued existence of a holding company which is geographically and
economically integrated. The management believes that the Association
meets this definition although it is possible that some simplification of
inter-company relationships may be required.
The voting trustees for the New England Power Association common

shares are: Frank D. Comerford, Boston, President of Edison Electric
Illuminating Co. of Boston and Chairman of the Board of New England
Power Association: Sidney St. F. Thaxter of Portland, Me., Associate
Justice of the Supreme Judicial Court of Maine; Robert H. Montgomery,
Boston, director of American Woolen Co.
Mr. Comerford has resigned as an officer and director of International

Hydro-Electric System and of International Paper & Power Co. Mr.
Graustein has resigned as a director of New England Power Association.
New England Power Association no longer has any common officers or
directors with International Paper & Power Co. or International Hydro-
Electric System.
Tonnage deliveries during the third quarter ran almost 15% ahead of the

corresponding period last year resulting in an increase of $3.129.787 in gross
sales. This increase was, however, largely offset by the cost of producing
the additional tonnage. The net loss for the period was reduced to $901,637
as compared to $1,042,963 in the third quarter of 1934.

Arrangements have been made for Southern Kraft Corp., a subsidiary,
to borrow from the banks up to $2.000.000 to make improvements at its
mills which should be completed early next year. The resulting increase
in operating efficiency will, it is believed, enable Southern Kraft Corp. to
liquidate the indebtedness out of earnings.

Consolidated Income Statement (Including Sub. Cos.)
Including International Hydro-Electric System and Subsidiaries]

Period End. Sept. 30- 1935-3 Mos.-1934
Gross sales, less returns,

allowances & discts„ 323,525,358
Other income-net  294.003

820,395,571
See x

1935-9 Mos.-1934

$69,482.348
939,011

$62,570,801
See z

Total income $2o,819.362 See x 870,421,359 See z
Cost & expenses  21.501,094 See x 63.532,001 See x
Interest on funded debt- 965.545 1.013.670 2,929.389 3.052.300
Int. on unfunded debt  225.134 225,010 676.229 702.194
Amort. of debt discount
& expense  91.066 104,128 285,531 320,835

Depreciation_   1,281,403 1,246.547 3,928,420 3.803.227
Depletion  178.765 186.475 577.236 547.133
Prov. for doubtful accts_ 214,932 244,292 558.334 734,171
Prov. for income taxes  87,168 75,000 249.951 175,000
Divs, accrued but not

being currently pd. on
pref. stks. of subs  175.887 190.751 520,311 569,364

Net loss  8901,636 $1,042,963 $2,836.047 $3,198.255
x Figures in this form were not compiled for the respective periods during

1934.-V. 141, p. 2590.

International Petroleum Co., Ltd.-New Directors-
J, W. Flanagan and B. A. Myers have been elected directors of the

company. J. G. Trees has retired as a director.-V. 141, P. 3230.

International Power Securities Corp.-$3 Pref. .
The directors have declared a dividend of $3 per share on account of

accumulations on the no-par $6 cum. series A preferred stock, payable
Dec. 20 to holders of record Dec. 5. This compares with $2 paid on June
15 1935. $3 on Dec. 31 1934, $2 on June 15 1934, $3 on Dec. 15 1933. and
$2 per share on June 15 1933.-V. 140, p. 3719.

International Rys. of Central America-Earnings-
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Gross revenues  * $294,856 8306.149 *83.844.110 $3,946.051
Oper. expenses and taxes *233,918 248,793 *2,322,053 2,488,651

Income applic. to fixed
charges  $60,938 $57,356 $1,522.057 $1,457,400

* Revenues and expenses earned or incurred in Salvadorian colones
converted at rate of 2.5 colones for $1 approximately current rate instead
of at 2 colones for $1 parity as in 1934.-W. 141, p. 2891.

Subs.)-''International Silver Co.-Omits Preferred Dividend-
1932 Directors at a meeting held Nov. 27 decided to take no action on the
$5,909 payment of a dividend on the 7% cum. pref. stock, par $100, ordinarily

26,037 due on Jan. 1. Previously dividends of $1 per share were distributed
In each of the eight preceding quarters, and each three months from April 1
1932 to and including Jan. 1 1933. The last regular quarterly payment
of $1.75 per share was made on Jan. 1 1932.

President E. C. Stevens issued the following statement regarding the
omission of the preferred dividend:
"The results of the operation of the company's business during the current

Year do not appear to warrant the declaration of a January dividend on

838,591 the cumulative preferred stock.
"Your company continues to remain in a strong financial condition.

This condition must be maintained for the interest of the stockholders."
-V. 141, p.-2891.

$20,031 loss$29,335 loss$20,128
13,222 39,016 58,719

3,541

$33,252 $13,222

10,088
3,087

Surplus. Sept. 30_ _ _ - $48,255
z Including subsidiary companies.

Consolidated Balance Sheet Sept. 30
Assets- 1935 1934

Land, bldgs.,mach. $565,534 $625,818
Good-will, trade-
marks. &o  190,001

b Stock ot other co. 17,174
Inventories  250,726
Accts. receivable  206,796
Surrender value of

life Ins. policies. 2,966
Cash  54,807
Deferred charges  14,685

190,001
16,174

224.251
185.396

3,813
62,168
13,382

7 yi% pref. stock.
1st mtge. 7% ster-

ling bonds 
Accounts payable_
Reserve for depre-

ciation 
Accrued liabilities_
Llab.under uncom-

pleted contr. for
exten. to bldgs.,

Int. Paint 5c Com-
position Co.. Ltd

Prov.for Dominion
Provincial taxes.

Mtge. payable_ _
General reserve...
Capital surplus_ _ _
Earned surplus...

11,080
10,580
17,220
10,088
48,255

$20,079 $13,222

402

wa Southern Utilities Co. of Del.-Bow/reeled--
his company, which has assumed Ube payment of eke Burlington Railway

  & ght Co. (of Del.) 1st mtge. 5% sinking fund gold bonds as extended to
$38.190 Octt.tj 1938. will redeem all of eles outstanding bonds of this issue on Jan. 1

1936.. The bonds will be redeemed at par and int, plus a premiuni of 1%.
at e principal office of Chase National Bank, 11 Broad St., New York,
-V. 141. p. 3538.

1935 1934
3840,000 4840,000 Jamaica Public Service Ltd. (& Subs.)-Earnings--

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934
146.000 146,000 Gross earnings  $70,104 $66,381 $854,298 $825,422
60,082 45,566 Oper. exps. and taxes.. _ 43,566 40,040 506,188 489.130

Interest and amortization 8,636 9,025 103,354 109,952
153,825 180,740

1,477 1,461 Balance  $17,901 $17.315 $244.755 $226,339
---1r. 141, p.3074.

31,365
ewel Tea Co.-$1 Special Dividend 

C 

The directors on Dec. 2 declared a special dividend of $1 per share In
4.081 11,031 addition to the regular quarterly dividend of 75 cents per share on the

common stock, no par value. The special dividend is payable Dec. 23 to
holders of record Dec. 14, and the regular dividend will be paid on Jan. 15
to holders of record Jan. 2. An extra dividend of 50 cents was paid on
Dec. 15 1934 and on Dec. 15 1931.

10,864
10,700
13,109
10,088
20,079

Total $1,302,689 $1,321,002 Total $1,302,689 $1,321,002
b After deducting reserve for 820.000.-V. 140. P. 319.

6% Extra Wage Payment-
A special wage extra to all employees was voted on Dec. 2. payable

March 15 1936 to all workers who are then in the employ of the company
and who were continuously in its employ throughout the year 1935. Offi-
cars and senior executives are excluded from participation.
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The wage extra will be on the basis of a 6% wage or salary extra on the

total income of each worker, including wages or salaries, commissions,
bonuses or other special awards, up to a total average income of $50 per
week. Those whose average income exceeded 850 per week will receive the
6% extra on the $50 average, but not on that portion of their income above
that figure.
The wage extra will be distributed among more than 2.000 employees.-

V. 141. p. 3382.

Jamaica Water Supply Co.-Earnings-
12 Months Ended Sept. 30- 1935 1934

Operating revenues y$1,680,330 41,651.028
General & operating expenses  485,696 539,774
Maintenance  82.340 27,111
Uncollectible bills  29,554 43,136
Taxes, State & local  222,649 186,427

Operating income  $860.091 1854.578
Miscellaneous rent revenues  489
Miscellaneous interest revenues  7,405

1933
$1.648,373

535,314
38,078
9,377

140.994

$924,669
660
971

Total revenue  $860,091 $862,472 $926,241
Non-oper. rev. (deductions rent revs.) 719
Interest on long-term debt  313,222 322,492 326,705
Amortiz. of debt discount & expense_ 14,374 14.578 14,781
Refund of State tax to bondholders  4,050 3,820
Miscellaneous interest deductions_   10,692 25,405 25,208
Misc, deductions from gross corp. inc. 6,166
Retirement reserve  102,000 102,000 102,000
Federal income tax  42,842 40,775 49.357

Net income transferred to surplus- $370.796 $353,172 $403.650
x Includes $199,009, representing hydrant rental at $45 per annum,

suspended and not paid. y Includes $268,828 included for fire protection
from City of New York accrued at $45 per hydrant per annum. Rate
suspended by City of New York as of Jan. 1 1934. Payment offered at
$18.50 per hydrant per annum, or $110,518. Offer rejected.

Balance Sheet Sept. 30
1935 1934 1935

Assets- $ $ Liabilities- $
Plant & property_13,163,152 12,977,188 Common stock_ 1,715,941
Cash  201,909 296,183 Pref. 734% cum__ 1,000,000
Notes receivable 1,551 Pref.$6 ser(no par) 1,000,000
Accounts reedy- 1st mtge. 30-year

able  y792.8I5 x531,661 534% gold bondMaterial and sup- series A  5,803,300 5,859.000
plies  75.281 83,766 Notes payable__ 225,000

Prepayments  13,109 14,100 /Accounts payable- 84.717 22,939
Miscellaneous as- Advance payments
sets  2,200 2,850 (consumers)____ b92,237

Suspense accounts 306,158 451,846 Dividends deciard 62,500
Taxes accrued.___ 124.837
Interest accrued__ 79.795
Consumers' rev.

billed In advance 102,564 102,206
Misc. unadj. cred. 13,791 22,436
Miscall. reserves__ 178.065
Retirees. res., Incl.

depreciation__ __z1,874,406 1,873,296
Contrib. surplus_ 82,069
Earned surplus_a2,397.471 2,378.249

1,715.941
1,000.000
1,000,000

Kilburn Mills-Earnings--
Years Ended- Sept. 28 '35 Sept. 29 '34 Sept. 30 '33

Net profit after depreciation lossx$30,401 $17,098 $33,964
x After deducting cost of goods sold (including depreciation of $40,000).

Comparative Balance Sheet
Assets- Sept.28'35 Sept.29'34 Sept.30'35 Sept.29'34

Real estate, mach. $396,203 $436,203 Capital stock $792,000 $792,000
Inventories 371,270 475,104 Reserve for taxes_ 9,581 77,395
Cash, accounts re- Accounts payable.. 41,927 31,688

ceivable, &o.._ 491,542 435,916 Surplus 415,507 446.140

Total $1,259,015 $1,347,223 Total $1,259,015 $1,347,223
-V. 139, p. 3327.

Lake Superior & Ishpeming RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $425.216 $163,275 $349,976 $85,335
Net from railway  306,628 74.310 236,157 35,043
Net after rents  250,404 51,902 190,195 24,745
From Jan. 1-

Gross from railway  2,039,429 1,351,070 1,710,930 381,675
Net from railway  1,127,539 555,161 1.008.180 def132,496
Net after rents  836,730 350,384 759.162 def285.171
-V. 141. p. 2892.

Laramie North Park 8c Western RR.-Control-
See Union Pacific RR. below.-V. 118. p. 3197.

Lehigh Valley Coal Corp.-New Directot-
At a meeting of the board of directors held Nov. 21, H. Gates Lloyd Jr.

was elected a director in place of E. H. York Jr.. resigned.-V. 141, p. 2590.

s"------Lehman Corp.-Dividend Rate Raised-
The directors on Dec. 4 declared a quarterly dividend of 75 cents per

share on the capital stock, payable Jan 6 to holders of record Dec. 20.
An initial quarterly dividend of 75 cents per share was declared in

June 1930 and payments continued at that rate until December 1931 when
1934 the rate was cut to 60 cents quarterly; this latter rate was maintained up
$ 

to and including Oct. 4 1935. In addition an extra dividend of 25 cents
was paid on April 5 1935.-V. 141, p,,2590.

86,543
37,500
98,402
80.561

Total 14,554,625 14,359,144 Total  14,554,625 14,359,144
x Includes $199,009 representing hydrant rental at $45 per annum,

suspended and not paid. y Includes $467,837 for fire protection from City
of New York accrued at $45 per hydrant per annum. Rate suspended
by City of New York as of Jan. 1 1934. Payment offered at $18.50 Per
hydrant per annum, or 3191.333. Offer rejected. z Retirement reserve
only. a Includes $467,837 segregation of earned surplus representing
hydrant rentals billed to City of New York for period from Jan. 1 1934
to Sept. 30 1935-in litigation. b Consumers' deposits.-V. 141./. 2892

"----(Mead) Johnson & Co.-Larger Extra Dividend e.-•
Tbe directors have declared an extra dividend of 75 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, no par value, both payable Jan. 2 to holders of record Dec. 14.
In each of the seven preceding quarters the company distributed extra
dividends of 25 cents per share.-V. 141, p. 1772. _-

tilvelfr,) 1 is----Kacrha & Michigan Ry. .le,t a ib itiort-.. a, .
il".The CC on Nov. 21 issued-a certificate authoriai the company to

acquire properties of the Point Pleasant Bridge Co. which properties
consist of a railroad bridge and the approaches theret , extending across
the Ohio River from a connection with the Kanawha's road at or near
Point Pleasant. Mason County, W. Va., to a connection with the road on
the west side of the river in Gallia County, Ohio, a distance of 0.74 miles.
The railroad owns all the capital stock of the bridge company, par

$1,000,000, and all its outstanding bonds, consisting of $1,000,000 6%
1st mtge. bonds due Jan. 1 1936. The stock and bonds are pledged under
the railroad's mortgage dated June 3 1890, securing $2,469,000 of its
4% 1st mtge. bonds due April 1 1990.-V. 141. p. 2590.

(B. F.) Keith Corp.-Changes in Collateral-
The New York Stock Exchange has been notified by the Bankers Trust

Co., as trustee under the 1st & gen. ref. mtge. dated March 1 1926, that
Oon ct. 24 1935 it received and now holds as collateral under the mortgage

the following securities: 10 shs ($100 par) common stock of Maine Amuse-
ment Co.', 10 shs. ($100 par) common stock of B. F. Keith Theatre Co. of
Philadelphia; 10 shs. MOO par) common stock of B. F. Keith Detroit
Corp., and 15 gm. ($100 par) common stock of White Plains Hamilton
Corp.-V. 141. p. 3230, 3075.

------- Keyston CusrLlian Funds, Inc.-Initial Series S-2
Dividend
The initial distribution of income amounting to 91 cents per share has

been declared on the Keystone Custodian Fund series 8-2 shares payable
Dec. 15 to holders of record Nov. 30.-V. 141, p. 3075.

-
Key West Electric Co.-Earnings-
Period End. Oct. 31- 1935 -Month -1934

Gross earnings  $12,040 $13,317
Operation  5,341 5,276
Maintenance  1,127 1,477
Taxes  1,369 1,715
Interest and amortization 1,967 2,002

Balance  82.234 32.846
Appropriations for retirement reserve 
Preferred dividend requirements 

1935-12 Mos.-1934
$151,167 $154.793
69,349 66,196
19,516 17,019
16,234 16,123
23,984 25,410

$22,082
20,000
24,500

Deficit for common dividends and surplus  822,417
-V. 141, p. 3075.

(S. S.) Kresge Co.-Sales-
Month of- 1935 1934

January  38.488.423 18.824,821
February  8,975,052 8.797,055
March  10.328,161 12,320.725
April  11.518,500 10,146,128
May  10.871.686 11,680.348
June  11,048.088 11,522,566
July  10.004.027 9,471,998
August  10.758.148 10,252,468
September  10,147.936 10,413,911
October  11.925.369 11,498.690
November   12,268,552 11,285,287

$30,042
20,000
24,500

314,457

----Liquid Carbonic Corp,.-

The directors have declared.4i extra dividend of 25 cents per share and
a regular quarterly dividend of 40 cents per share on the common stock,
no par value, both payable Feb. 1 to holders of record Jan. 17. Regular
quarterly dividends of 25 cents per share had been distributed from Feb. 1
1934 to and incl. Nov. 11935. In addition extra dividends of 25 cents per
share were paid on Feb. 1 1935 and Feb. 1 1934.-V. 141, p. 3384.

Loblaw Groceterias, Ltd.-Earnings-
Period End. Nov. 16^ 1935-4 Weeks-1934 1935-24 Weeks-1934

Sales  $1,275,637 31.169,537 $6,991,340 $6,716,015
Net profit after charges
and income taxes  63,535 56,483 306.201 310,983

-V. 141, p. 3075. •

Loew's Boston Theatres Co.-Et/I/zings--
Years End. Aug. 31- 1935 1934 1933

Net prof. after Fed.taxes 3160,271 338,082 $36.396
Depreciation  50,926 51,137 51,369

Net profit

Extra Dividend-Larger Regular

Cknnnumdividends  93,150 93,150 93,148

Balance, surplus 
Previous surplus 
Divs. rec. on corn. stk. of

State Theatre Co-  

Balance, surplus 
£lsares of common stock

outstanding (par $25).
Earnings per share on
common stock 

1932
$187,286
87.644

$109,345 loss$13,055 loss$14,970 $99,642
170,761

316,195 def$106,205 defS108.118 def$71,119
26,477 26,441 134,560 205,678

106,240

$42.673 $26,477 $26.441 3134,559

155,249 155,249 155,249 155,246

$0.70 Nil Nil 80.64

Balance Sheet Aug. 31
Assets- 1935 1934

x Fixed assets___ _$3,271,387 $3,301,398
U.S. Govt. secure. 50,000 100,685
Accts. recelvle.„ 3.086
Accrued Interest- 469
Cash  72,373 11.869
Inv. In State 'rhea. 1,060,126 1,060,084
Good-will  23.536 23,536
Deferred charges.- 46,251 50,584

Total $4,526,761 $4,548,624
x After deducting $1,152,248 (31.

ciation.-V. 139, p. 3483.

Loew's London Theatres, Ltd.-Earnings-

Liabilities- 1935 1934
Corn. stock (Par
$25) $3,881,233 $3,881,233

1st mtge. payable_ 487.500 587,500
Accounts payable- 17,595 2,253
Accrued interest 3,360 3,672
Prin. payments on

1st mtge  50,000
Real est. taxes pay 44,400 47,488
Surplus  42,673 26,477

Total $4,526,761 $4,548,624

101,322 in 1934) reserve for depre-

Years Ended Aug. 29-
Gross ticket receipts 
Sundry revenues 

Total revenue 
Tneatre expenses, salaries, wages, &c 

1935
$130,824

234

x1934
$211,715

581

3131.058 3212,296
100.651 145.421

Balance  $30,406 368,875
Rent received  60
Interest and exchange  1,422 2,556
Profit on sale of equipment  197

Total revenue  $32,085 $69,531
Taxes, insurance, repairs, renewals, &c  25,891 55.607
Provision for Dominion Govt. income taxes  987 1,883

Net profit  35,208 312,041
x Earnings from Jan. 5 1933 to Aug. 30 1934.

Balance Sheet
Assets-.-

Cash 
Good-will, booking

rights, &c 
I Real est., bldgs..

Movletown install.
Prepaid ins. & exp.
Deferred charges

Aug. 29 '35 Aug. 30 '34 Liabilities- Aug. 29 '35 Aug. 30 '34
$54.504 $55,063 Accts. pay. & am.

charges  $407 $707
516,827 516,827 Prov. for Domln.

Govt. Inc. taxes 1,000
287,420 274,477 7% pref. stock... 337,410

1 1 Common shares  500,000
5,607 4,998 Surplus  5,543

793

1,900
337,410
500,000
12,143

Total   $844,359 $852,161 Total   $844,359 $852,181

1933 x After reserve for depreciation of $179,982 in 1935 and 3172,502 in 1934.
-V. 139, p. 3644.

Total 11 months $116.333.943$116,213,998$106,001,964
The company had 696 American and 48 Canadian stores in operation on

Nov. 30, against 683 American and 46 Canadian at the end of November
1934.-V. 141, p. 3075.

$7,706,388

"53-- Long-Bell Lumber Corp.-Neard-for--bong=-Bdi -8,491,512
10,228.412 Lutrit,er Co. Elected Reorganization Effective-'\
9,941,023 The reorganization of ng-Bell Lumber Co., Asia matter of book-
10.304,867 keeping, became effective as of Dec. 1.9.406,816 The new Long-Bell control board (V. 141, p. 3384). which has the voting9,920,933 rights of all stock during a trust period, has announced the now bOard of10,634.773 directors as follows:10,848.333 Jesse Andrews, Long-Bell counsel and member of the law firm of Baker,10,465,036 Botts, Andrews & Wharton.

L. L. Chipman, manager of Long-Bell Southern operations.
R. P. Combs, Secretary-Treasurer.
R. T. Demsey, Vice-President.
A. B. Everitt, Vice-President in charge of retail yards.
M. B. Nelson, President.
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J. D. Tennant, Vice-President in charge of manufacturing, with direct

supervision of the West Coast mills.
The new board of seven directors will name an executive committee.

Whose Chairman will be Jesse Andrews.
1. The present staff of executive officers, headed by M B. Nelson, will be
retained. Mr. Combs is Secretary-Treasurer and there will be five Vice-
Presidents, Mr. Demsey, Mr. Everitt, Mr. Tennant, S. M. Morris of
Longview, Wash., and J. G. Hughes, former bank executive.
The control board has five members, Mr. Andrews, nominated by the

common stockholders: James M. Kemper, nominated by bank creditors.
and J. Z. Miller, Jr., of Kansas City. E. C. Cronwall of Chicago, and
James L. Westlake of St. Louis, representing the former bondholders.
Mr. Miller was elected control board ha man.- . 141. p. 3384.

."---(Marcus) Loew's Theatres, Ltd.-Accumulated Div. d-e-r-
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, par 3100, payable on Dec. 21
to holders of record Dec. 10. A. similar distribution was made on Sept.
30, June 29 and April 1, last, and on Dec. 31, Oct. 1 and June 30 1934.
Semi-annual payments of 3% % were made on Jan. 15 and July 15 1931.
r After the Dec. 21 payments, accruals on the preferred stock will amount
to $43.75 per share.

Period Ended- Aug.
Total revenue 

52 Weeks Jan. 5 '33 to
29 '35 Aug. 30 '34

4116,804 $575,348
Theatre expenses, salaries and wages, &c 9,379 310.535

Balance $107,425 $264,811
Interest, taxes, depreciation, &c 54,563 168,178

Net profit $52,861 $96,633
Previous surplus 656,305 571.115

Total surplus $709.166 $667,748
Preferred dividends 45,773 11.443

Balance Aug. 30 $663,394 $656,305
x Includes profit on sale of scenery and equipment.

Balance Sheet
- Assets- Aug. 29 '35 Aug. 30 '34
Cash on hand & in

Liablilltes-- Aug. 29 '35 Aug. 30 '34
Acola payable and

bank & accrued accr'd charges._ $2,731 $2.151
Int. thereon._ $127,318 $159,379 Prov. for Domin'n

Accts receivable. 728 Govt. Inc. taxes 10,300 11.900
Receivable under Mtge. Day. (Tenn

guhrant'd rental and Bloor Thea.) 30,500 31.500
agreements ____ 3.500 3,212 Accrued interest- 815 852

Real est., leasehld,
bldgs. dr equip.,
at cost  1,177,011 1,152,782

7% cum. pref. shs_
Common shares...
Earned surplus....

653,900
750.000
663,394

653,900
750.000
656,305

Altera's to Yonge
Street Theatre._ 13,246

Good-will di book-
ing rights  750.000 750.000

Organization exp. 30,000 30.000
Prepaid ins. & exp. 10,564 10.506

Total  $2,111,640 $2,106,609 Total  52.111,640 $2,106,609
-V. 141, P. 1936.

-Long Island Lighting Co.-Bonds Called-
The company is notifying holders of Public Service Corp. of Long Island

first mortgage 5% 30-year sinking fund gold coupon bonds that it will re-
deem all of the outstanding bonds of this issue on Jan. 1 1936 at 105 and
interest. Bonds will become payable on tne redemption date at the office
of the Empire Trust Co., 120 Broadway, New York. Long Island Light-
ing Co. is successor by merger to the Public Service Corp. of Long Island.
-V. 141, p. 3231.

Long Island RR.-Earnings.-
October- 1935 1934 1933

Gross from railway  $1,895,182 $1,983,898 $2,019,955
Net from railway  333,470 584,581 668,502
Net after rents  def92,553 174,969 273,331
From Jan. 1-

Gross from railway  20,033,041 20,478,299 20.405,393
Net from railway  4,688,162 5,881,004 7,195,587
Net after rents  520,668 1.826.990 3,355,610
-V. 141. p. 3075.

: Louisiana & Arkansas Ry.-Earnings.-
October- 1935

Gross from railway  $475,232
Net from railway  180,580
Net after rents  116,752
From Jan. 1-

Gross from railway  3,944,381
Net from railway  1,373,763
Net after rents  922,034
-V. 141, p. 2893.

1934 1933
$401,306 $362,994
137,272 101.933
92,003 67,610

3,716,025 3,451,315
1,285,386 1.210,718
860,694 786.792

1932
$2,263,726

870,818
457,510

The company proposes to offer 3,000 common shares to H. C. Batcheller
under an employment contract.
In case holders of preferred stock convert their preferred shares into

common stock on the basis of five shares of common for each share of
preferred, before the close of business on Dec. 18 1935, the company pro-
poses to offer them such additional amount of treasury common shares, out
of the remaining 2,623 shares, as may be required to give all holders of
common stock the right to subscribe on the pro rata basis.

After the expiration of the period during which holders of common stock
may subscribe to the 25,378 shares, namely, Jan. 22 1936. the company
plans to offer the remaining shares to purchasers at the best prices obtain-
able, but not less than $21 per share.

. Discussing possible future offering, the amendment states: "It is the
t.,...ebayellef of the management that continuation of our present favorable

for any considerable period will meet all current obligations,
including the payment of dividends to preferred stockholders, and leave a
substantial balance. We must in such case recognize a moral obligation to
provide some return on the investment of our common stockholders. The
sum expended for plant improvement and other capital items, together
with a substantial portion of the amount required for inventories and
additional capital should, therefore, be separately financed and should not
be immediately deductible in one lump sum from the balance of the earnings
otherwise available for dividends."

Proceeds from the sale of the stock will be used to reimburse the company
in part for the purchase of Wallingford Steel Co. stock, according to H. G.
Batcheller. President of the Ludlum company. Mr. Batcheller says:
"Provided approval of the Securities and Exchange Commission is obtained
proceeds of the proposed issue of new stock will be used to reimburse the
company in part for the purchase of approximately 70% of the stock of the
Wallingford Steel Co., Wallingford, Conn.. control of which was recently
acquired by Ludlum."-V. 141, p. 2894.

McCrory Stores Corp.-Hearing Set for Dec. 27-
The various groups interested in the reorganization of the corporation,

at a meeting held Dec. 2. reached an agreement smoothing out their differ-
ences, and Judge Robert P. Patterson, of the Federal Court, set Dec. 27
as the date for confirmation of the so-called Merill plan of reorganization.

It is stated that an agreement has been reached by the various groups in
the reorganization controversy.
The Merrill_plan, it is said, is being amended to allow for the appoint-

ment of A. J. Fink as a member of the reorganization committee. Mr. Fink
is a member of the protective committee of common stockholders headed
by Henry U. Harris. This is the committee which had been offering
the main opposition to the Merrill plan.

United Stores Corp.. which is underwriting the plan, it is stated, has
amended its proposal to take a small reduction in the McCrory common
stock it is to receive for its landlord claims, being compensated therefor in
cash. It has also agreed that for 30 days after confirmation of the plan
Lehman Bros. and F. S. Moseley & Co. may have an option at $10.75 a
share on half of the stock underwritten but not subscribed for by stock-
holders after United makes up the reduction it is taking in stock for its
landlord claims by bringing the total up to 280,531 shares.-V:, 1 1, p. 3231.

`McKeesport Tin Plate Co.-Extra Dividend
The directors have declared an extra dividend of 25 cents per share

In addition to the regular quarterly dividend of El per share on common
stock, no par value, both payable Jan. 2 to holders of record Dec. 17.
-V. 141. p. 602.

McLellan Stores Corp.-Sales-

Period End. Nov. 30- 1935-Month-1934 1935-11 Mos.-1934
Sales  $1.814,236 $1.663.450 $16,437,806 $16,232.002
No. of stores in operation 231 234
-V. 141, p. 3541.

Maine Central RR.-Reconstruction Loan Extended-
The ICC on Nov. 30 found the company not to be In need of financial

reorganization in the public interest at this time and approved the ex-

tendon of time of payment, for a period ending not later than Dec. 31
1935, of RFC loans maturing Dec. 1 1935, in amount of $2,440,330 as

of Oct. 31 1935.

Holders of Over 80% of Bonds Have Assented to Plan-
President Edward S. French says:
"The bond refunding plan is in a fair way to work out satisfactorily.

24.179,806 AB of Friday morning (Nov. 29) the holders of over 80% of the $20,000.000
8.450.775 1st & ref. mtge. bonds, due Dec. 1, had assented to the plan of exchange.
4,403.756 "We have the consent of the Reconstruction Finance Corporation to the

30-day extension from Dec. 1 of the time for deposit and we are hopeluf
that we shall be able to obtain sufficient additional assents to make the

plan operative, even though it cannot become effective unless substantially

all of the bondholders accept it."-V. 141, p. 3541.1932
$376,650
140.779
115,375

3.443,079
1.034,585
654,429

Louisiana Arkansas & Texas Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $92,255 $96,239 $80,750 $88,134
Net from railway  31,390 25.451 19,596 32,658
Net after rents  17,326 6.336 1.355 18.064
From Jan. 1-

Gross from railway  802,856 816,486 696,387 558.123
Net from railway  181.650 184.981 121.522 72,684
Net after rents  38.887
-V. 141. p. 2893. 

13,756 def13.204CF4094

"----Louisiana  Ice & Electric Co., Inc.-Initial Minden d-
At a recent meeting of the board of directors a dividend of 50 cen0 per

share was declared, payable on Dec. 20 to holders of record Dec. 10 oa the
common stock of the company. This is the first dividend declared since
the company was formed pursuant to the plan of reorganization for Louisi-
ana Ice & Utilities, Inc., and acquired the former properties of that com-
pany as of Jan. 1 1935.-V. 141. p. 3075.

Louisiana Steam Generating Corp.- Earnings-
r Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $210.005 $133,960 $2,215,524 $1,826.342
Operation  133.858 100,9251.4 4.563 1,253,034
Maintenance  9,559 6,531 82.910 66.695
Taxes  10,628 6,635 105.924 69,352
Interest & amortization_ 16,091 17,476 201,285 216,836
is. Cs
I Balance  $40,066 $2,391 $400,840 $220.424
Appropriations for retirement reserve  264,000 264.000

Balance for common dividends and surplus_ _ _ _
-Nr, 141, p. 3384.

$136,840 def$43,575

Louisville & Nashville RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $7.195.017 $6,087.481 $6,044,382 $6,136.897
Net from railway  1,802.438 1.497,732 1,311,708 1,864,089
Net after rents  1,468,684 1.212,573 1,061.151 1,625.818
From Jan. 1-

Gross from railway  61.962,782 58,248,949 55,052.434 53.018,165
Net from railway  14,423.726 13,729,405 13,237.222 8,844,923
Net after rents  11,033,740 10,472.950 9.943.847 4,998,756
-V. 141, p. 2894

----Ludlum Steel Co.-Plans to Sell Common Stock-
The company has filed an amendment with the Securities and Exchange

Commission, stating that it proposes to offer 31.001 shares of common stock
around Dec. 21. The company plans to offer 25,378 common shares (of
which 21.000 shares are authorized and unissued and the balance is treasury
stock) to present common stockholders at $21 per share. Each common
holder has the right to subscribe on a pro rata basis to one share of the
common stock offered for each eight shares of common held.

Majestic Flour Mills (Mo.)-First Court Test Made of
Labor Act-
The Wagner Labor Act was condemned as an unconstitutional inter-

ference with commerce and praised as an instrument for industrial peace as
attorneys argued Nov. 25 at Kansas City its first legal test in Federal Court.

"It is an interference with the contractual relationships of employer and
employee," contended John Madden of Kansas City in support of the

Majestic Flour Mills' petition for a permanent injunction against
against enforcement.
"It is the machinery, the avenue for peaceable settlement of labor

differences, elimination of strikes and facilitation of interestate commerce,"

countered Charles Fahy, Chief Counsel for the National Labor Relations
Board, in resisting the petition.
Judge Merrill E. Otis took the case under advisement. No indication was

given as to when a decision may be expected.

Maple Leaf Milling Co.-New President-
Everett Bristol, E.G., has been elected director and President of the

company to succeed Hon. C. A. Dunning, who resigned on accepting the
portfolio of Minister of Finance in the Canadian government.-V. 141,

P. 3541.

Martin-Parry Corp.-Earnings-

Years End. Aug. 31- 1935 1934 1933 1932
Net sales  $201,125 $402.074 $223.069 $29.141
Cost of goods sold, sell..
admin. & gen. expense 332,724 477,667 239,927 212,778

Net operating loss_ __ _ $131.599 $75,593 $16,858 $183,637
Other income  7,915 11.788 1,601 1.854

Total loss  $123,684 $63,805 $15,257 5181.783
Int. & miscell. charges  6.080 5.078 827 2,957

Operating loss  $129,763 $68,883 $16,084 $184.740

Assets-
y Land, buildings.
equipment. &c.

Cash 
Misc. investments
Accts. receivable. _
Inventories  
Due from General

Motors Corp-
Prepaid expenses_
Treasury stock_

Comparative Balance Sheet Aug. 31
1935 1934 Ltabt/ittes- 1935 1934

x Capital stock...41,000,000 $1,000.000
$751,597 $716,504 Reserve for con-

40,213 20,094 tingencies  10,000
242   Accounts payable_ 12,774 12.477

20,629 30,566 Accr. liabilities_ 3.391 4,200
34,444 69,460 Capital surplus... 111,480

Deficit (earned)._ 118,150 102.349
155,000

6.313 1,641
44,577 z42,540

Total   $898,016 $1,035,807 Total   $898,016 $1,035,807
Represented by 125,000 shares no par value. y After deducting reserve

for depreciation of $505.460 in 1935 and $475,287 in 1934. z 10,200 shares
at cost.-V. 139. p. 3968.

Corp.-25-Cent Common Dividend 
Thedirectors have declared a dividend of 25 cents per share on the com-

mon stock, no par value. payable Dec. 20 to holders of record Dec. 14.
An initial distribution of like amount was made on Sept. 15, last.-V.
141. p.3541.
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October-
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway 
Net after rents 
-V. 141, p. 2895.

Missouri Illinois
October-

Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway 
Net after rents 
-V. 141. p.2895.

3696 Financial
Maui Agricultural Co., Ltd.-Extra Dividend-Xe-e'l-- -
The directors have declared an extra dividend of 80 cents per share on

the conunon stock, par $20, payable Dec. 20 to holders of record Dec. 10.
An extra dividend of 30 cents in addition to the regular quarterly dividend
of 15 cents was paid on Oct. 1 last.-V. 141, p. 602.

Melville Shoe Corp.-Sales---
4 Weeks Ended- 1935 1934 1933

Jan. 19 11.748.419 11,325.240 $1,060,914
Feb. 16 1.421,024 1,290.858 1.017,182
Mar. 16 1,699,250 1.543,401 1,010,003
Apr, 13 2,516,819 2.720.111 1,945.178
May 11 3,364,128 2.323,145 1,444,198
June 8 2,985,692 2,910,143 2,054.505
July 6 2,654.958 2,152,583 1,770.716
Aug. 3 1.377.870 1.283.701 1,242.728
Aug. 31 1.596,796 1,562.967 1,500.476
Sept. 28 2.878.307 2.549,956 2,028.993
Oct. 26 2.606,212 2,305,298 1,829.453
Nov. 23 2,382,025 2,148.161 1,860,431

48 weeks ended Nov. 23 $27,231,500 $24.115,567 $18,764,929
-V. 141. p. 3541.

angel Co.-Aegnisitiug--
he company has purchased the har wood timber holdings of the Pasca-

go a Hardwood Co. of Laurel, Miss. The purchase, it is said, involves
approximately 100,000,000 feet of st g hardwood timber and includes
use of a modern sawmill and veneer mill as well as railroad and logging
equipment.
The company recently acquired the Lamar Lumber Co. of Louisiana.-

V. 141. p. 2894.

Mexican Light & Power Co., Ltd.-Earnings--
[Canadian currency]

Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934
Gross earns from oper-- $682,242 $607.805 $6,449,133 $6,704,925
Oper. exps. & deprec--- 473,017 429,318 4.610,405 4,494,917

Net earnings  $209,225 $178.487 11,838,728 $2,210,608-V. 141, P. 3232.

Midland Royalty Corp.-Accumulated Dividend
The directors have declared a dividend of 50 cents Per share on accountof accumulations on the $2 cum. cony, preference stock, no par value,

payable Dec. 23 to holders of record Dec. 16. This compares with 25 cents
paid on Nov. 15, Sept. 16, June 15 and March 15 last. 50 cents paid on Feb.15 1935 and on Dec. 15 1935 and on Dec. 15,1964, and with 25;cents per share
distributed on Sept. 15, June 15 and March 15 1934, while on Feb. 15 1934wrgr. of p Os grnetswrsr shyeeowna - 
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addition,
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Minneapolis Brewing Co.-Earnings--
Earnings or 9 Months Ended Sept. 30 1935

Net Income after expenses, income taxes and other deductions,but before depreciation and depletion 
-V. 136, p. 3733.

Minneapolis & St. Louis RR.-Earnings.-

$133,435

October- 1935 1934 1932
Grass from railway  $863,713 $828,008 $763,532 $824,521
Net from railway  230,343 206,415 137,014 185,368
Net after rents  137,697 141.333 91,656 114,639
From Jan. 1-

Gross from railway  6,301.873 6,378.706 6,450,869 6.635,612
Net from railway  618,041 623,967 821,416 335,265
Net after rents  20,882 59,463 249.046 def345.917
-V. 141. p. 3077

Minneapolis St. Paul & Sault Ste. Marie Ry.- Earns.
October- 1935 1934 1933 1932

Gross from railway  $2.749.584 $2,148,000 $2,121.143 $2,199,357
Net from railway  998,373 572,351 543,921 575,793
Net after rents  707,415 364,599 258,821 267,423
From Jan. 1-

Gross from railway  19,980.326 19,003,508Net from railway  3,692,165 3.698,242
Net after rents  1.344.716 1,082,538-V. 141, p. 3543.

Mississippi Central RR.-
October- 1935

Gross from railway  $69,233
Net from railway  11,591
Net after rents  6,542
From Jan. 1-

Gross from railway  599,471
Net from railway  95.715
Net after rents  38,040
-V. 141, p. 2895.

Mississippi Power & Light Co.-Earnings--
[Electric Power & Light Corp. Subsidiary]

Period End. Oct. 31- 1935-Mont/j-1934 1935-12 Mos.-1934
Operating revenues  $486,212 $448,454 $4,980,273 $4,733,411
Operating expenses  295,156 295,694 3,424,497 3,071,145

Net revs, from oper_ $191,056
Rent from leased Prop.
(net)  Dr2,393

Other income (net)  387

Gross corp. Income- _ $189,050
Int. & other deductions_

18,758,812 18,761.176
3.757.968 1.795,692
951.686 def1347,906

Earnings.-
1934
$56,683

7,100
1.697

539.768 510,902
52,627 46.683

def2,855 def16,031

1933 1932
$55.653 $62.553
6.445 17.131
889 8,985

524.243
23.801

def51,478

$152,760 $1,555,776 $1,662,266

502 3,852 8,626
1,288 11,381 15,689

$154.550 $1,571,009 $1,686,581
72.884 73,198 885,271 902,031

Balance  34116360 3481,352 $685,738 $784,550
Property retirement reserve appropriations  365,000 366,986
s Dividends applicable to pref. stock for period,

whether paid or unpaid  403,608 403.608

Balance  def$82.870 $13.956
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Oct. 31 1935 amounted to $622,-
229, after giving effect to a dividend of 75 cents a share on $6 pref. stock
declared for payment on Nov. 1 1935. Dividends on this stock are cumula-
tive.-V. 141. p.3232.

Missouri & Arkansas Ry.-Earnings.--
1935
$89,677
12,376
1,596

523,765
130,868
68.695

$72,211 $88,945
15.553 28.150
8,149 15,487

794,059 732,448
163,654 151,883
55,857 41,552

RR.-Earnings.--
1935 1934 1933

$103,576 $92,225 $79,466
27,248 23,445 21.917
9.522 11.095 8.387

878.607
174,699
37.334

805.364
175.950
47,690

708,375
153,162
18,233

1932
$79,279

7.178
def6,316

722,875
10,243

def97,651

1932
$76.647
14,314
1.905

738,124
138.614
18,690

Monsunto Chemical Co.-Notes Converted-
The $2,000,000 231% convertible notes, dated May 1 1935 and maturing

May 1 1945, unless called for earlier redemption. have 511 been converted
into common stock, at $60 per share.-V. 141. p. 3544.

Earnings of the Railroad
Actual operating revenues of company, as reported by the trustees for

the calendar year 1034, were $73,435,591 or 8.1% higher than for 1933 but
net railway operating income was $6,118,046 or 11.6% lower. Freight
revenues were 7.8% higher, passenger revenues-6.5% higher, and all other
operating revenues 11.2% higher but the reported gross income (i.e. income
before the payment of Interest and other fixed charges) of $7,134,608 was
16°4 less than in the previous year.

Operating revenues in the last three years have been less than in any
previous year since the organization of the present company in 1917. The
1932-34 three-year average of 170.436,516 compares with a pre-1932
minimum of 178.320,313 in 1917 and a maximum of $139,807,914 in 1929
and with an average of $106,494,133 for the 18-year period 1917-1934,
inclusive. It is believed that the principal reasons for this decline are the
general business depression, the drought, the increased use of competing
agencies of transport and general lowering of rates.
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‘NMissouri Pacific RR.-'Consolidation of the Missou
Pacific, Frisco and Katy Proposed in RFC Report-Unificatio
of Gulf Coast Lines with International-Great Northern Advised
The creation of a vast railroad empire in the Southwest to be domina ed

by the Missouri Pacific and to be formed by a consolidation of that line
and subsidiaries with the St. Louis-San Francisco and the Missouri-Kansas-
Texas is recommended in a Reconstruction Finance Corporation examiner's
report just made public.

Complete consolidation of the Gulf Coast Lines and the International-
Great Northern. now controlled by the Missouri Pacific, also was recom-
mended: the combined trackage of them all, it was held, would result in a
strong railroad instead of several weak ones.
The report also strongly recommended the acquisition and merging

the short lines now operating in Missouri Pacific territory as well as joint
operation of controlled lines wherever possible.
The report proposes also the absorption of the Texas & Pacific by the

Missouri Pacific, which holds all the preferred and most of the common
stock of the former road.
The report, prepared by W. W. Sullivan, examiner in the RFC's railroad

division in connection with the large investment which the Corporation
holds in the Missouri Pacific and other competing lines, covers 2,449
mimeographed pages.
The Missouri Pacific Is in bankruptcy, as are the Frisco lines, the report

points out, while "the Katy's financial position is not reassuring."
The Missouri Pacific, controlled by the Van Sweringen interests, owes

$23,134,800 to the RFC. •
Three Main Difficulties

The three outstanding difficulties In the way of the rehabilitation of the
Missouri Pacific were listed as the lack of a direct line between Kansas City
and important Texas centers, insufficient penetration into Oklahoma,
inferior routes from Kansas City to Memphis and St. Louis and Memphis,
and bad operating conditions in the Ozarks.

All of these handicaps can be removed by consolidating, the report says,
adding that the enlarged system so produced "would possess much greater
strength than does any, of the three systems in its present separate state."

'Reorganization of Missouri Pacific and Frisco. which contemplated
unification of those two systems, could well include a plan to bring the
Katy' also into the combination, it continues.
Consolidation of the Gulf Coast Lines and the International-Great

Northern would permit economies not at present possible, the report says.
Other savings could be effected by joint use of trackage, station and other
facilities of the Texas & Pacific, controlled by the Missouri Pacific but oper-

separately and not in financial trouble, the report declares.

Nine Advantages of Plan
The report lists nine advantages of the proposed consolidation as follows:
( A direct line by way of the "Katy" and the Frisco from Kansas City

to Fort Worth, which would make the traffic of all three carriers available
and allow reduction of "Katy" and Frisco trackage.
(2) Concentration of through passenger service between St. Louis and

Fort Worth, Dallas and Western points, allowing a substantial reduction in
passenger train mileage both West and to the border, without loss of service.
(3) Concentration of through freight traffic of both the Frisco and the

Missouri Pacific between St. Louis and Texas points on a route at low grades.
Heavier train loading and increased bridge facilities would result, the report
says.
(4) Complete penetration of the combined lines into Oklahoma.
(5) Missouri Pacific traffic between the west side of the river at St.

Louis and Memphis would have a shorter and lower-grade route.
(6) A complete low-grade route between St. Louis and Texarkana

would eliminate for through trains the Missouri Pacific's main line through
the high grades of the Ozarks.
(7) Use of Frisco lines between a point south of Cape Girardeau and

Bridge Junction across the river from Memphis would enable the abandon-
ment of the use of about 112 miles of the trackage of the St. Louis & South-
western. Cars could thus be delivered within switching distance of Mem-
phis and maintenance and operating cost on 100 miles of Missouri Pacific
track in Arkansas could be reduced.
(8) The practicability of abandoning branch line traffic would be greatly

increased, especially where branches of the three roads now interlace.
(9) Missouri Pacific traffic between Kansas City and Memphis could

move over the Frisco's greatly superior line, which is shorter and would
enable savings in other directions.

Consolidation of the three would give the new road a total trackage of
21,962 miles, the report says, divided as follows: Missouri Pacific, includ-
ing leased and controlled lines, 13.037; Frisco. including Texas lines. 5.859;
"Katy," including Texas lines, 3.065.

Strength from Each Line
"The lines of MOP, Frisco and 'Katy' are so located as to complement

one another to a high degree," the report said. "Each carrier would con-
tribute to a consolidation strength in some essential in which others arek 

"The substitution of single line for double or three-line traffic routes
would improve the position of all from a traffic solicitation standpoint so
that the revenues of the combination should materially exceed the aggre-
gate of the three as now organized. Coincidentally, total operating ex-
penses would be decidedly reduced through elimination of unnecessary
duplicate or triplicate service and utilization of all of the best of available
routes and facilities resulting from the consolidation.
"At the same time, the interests of the public would be amply protected

obtytr le 
carriers."

hecacpoambpetitionofiouthern Pacific, Santa Fe, Rock Island and manyhe 

The merger would allow reduced costs by consolidation of freight and
Passenger stations, unification of operations and reduction of representa-
tives, the report says, appending a list of almost 100 cities where two of the
lines are represented and in many cases all three.
The report refers to many instances where the Missouri Pacific suffers

from the competition and existence of a multiplicity of short lines "which
add a wasteful competitive duplication of services and facilities and which
are frequently able to demand an excessive division of rates." Originally
constructed to serve large special interests, or for electric passenger traffic
their primary influence has waned and the effort to expand them to inter-
mediate carriers has been detrimental to the big road, the report says. In
this connection the report endorses the Missouri Pacific consolidation plan
pending before the ICC since 1929.

Noting a great future in the Missouri Pacific due to increasing popula-
tion in its territory, the report finds it essential that any reorganization
plan for the road "provide for increased capital expenditures for additionand betterments." This expenditure will be requisite if the Missouri Pa-
cific Is to be in a good position to meet the competition of some of its strong
neighboring roads, It adds.

Stedman Committee to Press Court Fight Regarding Classifi-
cation of Creditors-The committee for $244,000,000 1st &
ref. 5% bonds, headed by John W. Stedman, Vice-President
of the Prudential Insurance Co. announced in a letter dated
Nov. 30 to holders of these securities that it would press
court action to end a situation which gives J. P. Morgan &
Co. power to veto any plan of reorganization put forward
for the company.
The letter sent to the holders of the 1st & ref. 5% gold

bonds says in part:
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Results of operations during the first nine months of 1935 compare un-

favorably with those of 1934. The following are from figures supplied by
the bankruptcy trustees for that period:

Railway Operating Revenues- 1935 1934
Freight  $45.900,587 $47,637,958
Passenger  3,098.200 2,913.509
Other  5,189,952 5,016,714

Total  $54,188,741
Railway Operating Erpense...-

Maintenance of way and structures  8,239,037
Maintenance of equipment (excl. depreciation)  8,626,529
Maintenance of equipment (depreciation)  3,171,769
Traffic  2,022.351
Transportation, rail line  20,632.289
Miscellaneous operations  538.653
General (excl. Federal Retirement Act con-

tributions)  2,321,773
General Federal Retirement Act contributions)_ xCr573,690
Transportation for investment-Credit  202,696

Net revenue from railway operations  $9,412,723

Railway tax accruals  2,791,877
Uncollectible railway revenues  20,245
Hire of equipment (net debit)  2,445,699
Joint facility rents (net debit)  1,054.247

Ill Net railway operating income  $3,100,653
Non-operating income  568,011

Gross income 

Rentals 
Interest paid on funded debt 
Other deductions 

$55,568,182

7,642,599
8.020,292
3.566,723
1,943,261

19,463,332
363,816

2,276,156
237.122
197,889

$12.252.767

2,936.450
25,025

2.853,436
1,066.415

$5,371,438
726,095

$3,668,664 $6,097,534

120,603 122,188
1,837.382 1,899,837

42,454 37,513

Balance after deductions  $1,668,224 $4,037,994

Interest accrued but not authorized for payment 13.964,222 13,953,920
Net deficit  $12,295,997 $9,915,925
x Indicates amount charged to operating expenses in 1934. and credited

back to operating expenses in 1935 when Federal Retirement Act was
declared unconstitutional.
1 • The following combination of circumstances is primarily responsible for
the unfavorable comparison in gross revenues during the first nine months
period of 1935:
On the Western District, the protracted drought of 1934, followed by the

severe dust storms, cool weather, and excessive rains during the spring and
early summer of 1935, greatly curtailed the production of all products of
agriculture. Further losses to unregulated competitors have occurred by
reason of inauguration of barge service between St. Louis and Kansas City
during early summer of 1935 coupled with greater movement via highway
trucks, particularly shipments of dairy products by the advent of refrige-
rated trucks, which became a prominent factor commencing in January 1935.
On the Southern District, the late spring and early summer rains caused

high water conditions of near flood proportions, which destroyed most of
the growing crops, caused suspension of logging operations, generally
retarded planting, and seriously curtailed business conditions during
practically all of the spring and early summer. Crops as a consequence
matured late, particularly cotton, which is the principal crop to move
via rail.
is The operating expenses reported for the first nine months of 1935 show
an increase of $1,460,603 over the corresponding period of 1934. 'The
actual increase. after eliminating charges and credits incident to the
unconstitutional Federal Retirement Act, amounts to $2,271,316, of which
$1,898,000 was due to the cost of restoring standard wage scales; $141,000 to
increased fuel prices; $370,000 to flood damage; about 8381,000 to enlarged
rail and tie renewals. This was partly offset by economies in other items
of operating expense.
These figures show a situation far from encouraging. Nevertheless, the

committee believes that the trustees have done their utmost to overcome
the difficulties confronted by the management, and their record compares
favorably with that of other railroads in the same territory. While the
decrease in gross revenues of the Missouri Pacific during the nine months
period of 1935 amounted to 2.5% under the corresponding period of 1934.
nevertheless this decrease is not as large as that of other lines serving the
same general territory-Rock Island decrease is 3.1%; Frisco decrease is
2.8%; M-K-T decrease is 3%.
The revenues, both gross and net, have improved materially since Oct. 1.

however, and it is hoped that the earnings for the year as a whole will be
better than would be indicated by the first nine months.

Additions, Improvements and Maintenance
The trustees in January of this year submitted an improvement program

involving-in addition to the $400,000 already authorized for air-condition-
ing 69 passenger cars to enable the road to meet competition-a capital
outlay of approximately $3,500,000. including $680,000 for replacing with
new rail 32 miles of worn rail; $800,000 for normal bridge renewals; $380,000
for automatic and other signals; and $280,000 for necessary improvements
to equipment. After careful study and discussion with the trustees, the
committee assented to this program but suggested that in order to take
advantage of the present low prices and more nearly to meet normal

an 
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this recommendation, 
additional

endation45,
57 miles of rail and fastenings were purchased involving a further capital
charge of $157.000. At the end of September, 54 miles of new rail of which
11 miles were carried over from last year had been laid and it is expected
that the remaining 36 miles will have been laid by the end of the year.
The entire program is progressing in an orderly manner and at the end of
September was about 63% complete.

New Federal Legislation
Several new Federal laws have been enacted which, if they remain in

force and are held constitutional, will involve considerably increased
expenses on the part of Missouri Pacific. These are the "Social Security
Act," the "Railroad Retirement Act" and the "Guffey Coal Bill." It is
Impossible to state definitely at this time exactly what these additional
expenses will amount to in dollars and cents but the committee is advised
on the basis of estimates furnished by the trustees in bankruptcy that the
charge against Missouri Pacific alone on account of the Railroad Retire-
ment Act will amount to approximately $1,300,000 per year; that the
excise tax imposed in connection with unemployment insurance will be in
1936 in the neighborhood of $400,000 and will amount by 1938 to approxi-
mately $1,200,000 per year; and that the effect of the Guffey Coal Bill will
be to increase the cost of coal to Missouri Pacific by, more than $300.000
per year. If these new acts remain in force as applied to railroads and if
they are held constitutional, the total additional expenses resulting there.
from will probably exceed $2,800,000 per year. On the entire system, they
would probably be in excess of $3,500,000 per year.

Reorganization Proceedings

The ICC has as yet taken no action with regard to the plan of reorganiza-
tion filed by the debtor nor has it fixed a date for the hearings thereon.

Section 77 of the Bankruptcy Act as amended provides that after the
filing of such a plan the Commission shall hold public hearings thereon
"unless such plan shall be considered by it to prima facie impracticable."
In view principally of the reduction in earnings above referred to, the
chairman of the committee has written a letter to the ICC, supported by a
memorandum prepared by counsel, asking the Commission to find the plan
already filed to be impracticable. Any hearing on this plan, which involves
80121e 70 or 80 different classes of securities, must necessarily consume an
enormous amount of time not only on the part of the Commission but also
on the part of the various committees and other parties in interest. If, as
the committee is convinced, the plan is impracticable, it is desirable not to
waste time and money in holding hearings thereon.
In submitting the question of impracticability to the ICC, three points

were made:
(1) The present earnings fall by a considerable margin to meet the fixed

charges contemplated by the debtor's plan, which for the proposed reorga-
nized system would amount to $7,503,831 per year.
(2) The burden imposed upon future earnings by the new Federal laws

above mentioned, which according to the trustees' estimates above referred
to would be about $2,500,000 in 1936, and might by 1938 be as much as
$3,500,000 per year, is not provided for by the said plan.

(3) The treatment afforded by the plan to the present stockholders is 80
unduly favorable that it cannot reasonably be expected that many, if any,
of the classes of creditors will give the requisite assent thereto.

Representatives of several other issues of securities of the debtor have
taken a similar position as to the practicability of the proposed plan.
Debtor has submitted arguments in support of the practicability of the
proposed plan, but the ICC has as yet taken no action in connection with
this question.
In the meantime, of course, the committee is continuing its study of the

possibilities of reorganization in order that no time may be lost in case the
ICC should decide to hold a hearing on the plan.

The"Terminal Shares" Case
You will recall the so-called "Terminal Shares" investigation in which

Reconstruction Finance Corporation and your committee attacked certain
contracts made in 1930 between the Railroad company and Terminal
Shares. Inc. for the purchase, at a price of more than $20,000,000, of
terminal properties at Kansas City and St. Joseph, Mo., on the ground that
the contracts had been dictated by Allegheny Corp., which was the common
owner of both the buyer and the seller, at such a grossly excessive price
and on such harsh, oppressive terms as to make the contracts voidable.
Prior to bankruptcy $3,200,000 had been paid by the debtor under these
contracts.
Judge Faris of the U. S. District Court at St. Louis has sustained the

contentions made by your committee and most of the proints raised by
RFC, and has thoroughly condemned these contracts. He concludes his
opinion with these words: "So, I am of opinion without further discussion,
exposition or argument that the contracts in question were improvident,
unfair, unlawful and over-reaching; that in part at least they constitute
acts ultra vires (beyond the power) of a Missouri corporation; that they are
In contravention of Section 10 of the Clayton Act, and they and each of
them should be disaffirmed by the trustees, and that such legal steps as
the trustees are advised to be proper should be taken to recover from the
seller the moneys already paid by the debtor."

Judge Williams' Report on Missouri Pacific Stock Purchases
You will recall that in our letter of Dec. 13 1934 we described a proposed

investigation by Judge Fred L. Williams, special counsel for the trustees,
Into the dealings by Missouri Pacific (through certain subsidiaries) in its
own stock and into certain other transactions of doubtful legality.
Judge Williams has now filed five separate reports covering these trans-

actions. He has reported separately upon the purchases of Missouri
Pacific common and preferred stock and International-Great Northern
bonds made by the Missouri Pacific Transportation Co., a wholly owned
subsidiary of the Missouri Pacific RR.

' 
with funds advanced by the Rail-

road company. He finds in substance that these purchases were made at
the 'personal direction of 0. P. Van Sweringen, Chairman of Missouri
Pacific Transportation Co. (as well as of the Railroad company), without
authority and that he consequently is personally liable to the Transporta-
tion company for the losses suffered thereby.

Subsequent to the making of these reports, Judge Williams advised the
trustees that further information had come to his attention throwing further
light on said transactions and recommended an examination of 0. P. Van
Sweringen and certain other directors and officers of the company in the
bankruptcy proceedings in order that essential facts connected with said
transactions might be fully disclosed and made available. These examina-
tions were commenced in Cleveland before the Special Master on Nov. 20
last and continued for three days, as a result of which we understand that
Judge Williams may make a further report on the matter.
In his separate reports in regard to certain other transactions covered by

his investigation, relating to loans to shippers, the acquisition of the New
Orleans. Texas & Mexico Ry. Co. and payments to the Vaness Corp..
Judge Williams expressed the opinion that these transactions were not
subject to attack, and these reports have been confirmed by the court.

Classification of Creditors

A further matter of importance is the proper classification of creditors
for the purpose of passing on a reorganization plan. Section 77 of the Bank-
ruptcy Act as amended calls for the assent to any plan of reorganization of
two-thirds of each class of creditors. In classifying creditors the court
originally made an order placing Terminal Shares, Inc.. the beneficiary of
the contracts above referred to which have been held voidable, in a separate
class of creditors; and placing three organizations that had made short-
term secured loans to the company, i.e., RFC. ROC and J. P. Morgan &
Co.. each in a separate class. On objections by this committee and RFC
the matter was referred to a special master, who decided that the placing of
Terminal Shares, Inc. in a separate category was unjustified. Its claim,
if any, has now been placed in the same category as other general unsecured
creditors. The special master retained, however, the separate classifica-
tions for RFC, RCC and J. P. Morgan & Co., but proceedings have been
instituted before the court to have this separate classification eliminated.
No order for the filing of proofs of claim by individual holders of 1st &

ref. bonds has yet been made by the court.

Amount of Deposits
The committee reports that there have now been deposited with It

approximately $73.250,000 of bonds and in addition the holders of approxi-
mately $3,900,000 of bonds have agreed to hold their bonds subject to the
deposit agreement and to deposit their bonds when necessary. This makes

total of over 877,000,000. or about 35%.

Earnings for October and Year to Date

October- 1935 1934 1933
Gross from railway  $7,404,623 $6,771,365 $6,533,369
Net from railway  1,825,347 1,403,995 1,628,067
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 

1932
$6.907,647
2,326,282

976.270 544.098 801,946 1.635.331

61.593.364 62.339,547 57,157,430 58,884.188
11.238.070 13,656,762 13,627,413 14,106.866
4.076,923 5,915.537 6,383,075 7,405.091

-V. 141, p. 3543.

Mobile & Ohio RR.-Revamping Impracticable Now-
In view of the current financial condition and earnings of the company,

it is not feasible at this time to develop a reorganization plan for the road,
according to a statement issued by the protective committee for the refund-
ing and improvement mortgage 43s of 1977. Robert Struthers, of Wood.
Struthers ez Co., is Chairman of the group.

Earnings for October and Year to Date

October- 1935 1934 1933 1932
Gross from railway  $907.436 $731.455 $773.598 $744.408
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents

159,797 92.427 114,161 144,513
73,036 5,964 8,181 16,306

7.328,785 7,206,189-4,822,928 6,632.502
975.266 1,062,849 1,19t,092 673,990
- 82.547 62.174 15S93 def505,619

-V. 141, p. 3077. ,..

'..Mo ney EIeçtic Co.- emoved from List
The St. Louis S k Exchange has removed from e list the class A

stock, n par, and the 15-year li % sinking fund glAd debentures, due
.Tune 11943, at the order of the Securities and Exchange Commission. The
Commission reported it denied the company's request for confidential
treatment of sales figures contained in its application for registration and
granted the company's alternative request to withdraw from listing.

There are 31,736 shares of "A" stock outstanding, and $1,215,000 of
5M% debentures maturing in 1948.

Monongahela Ry.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway  $314.366 $318.166 $300,862 $338,002
Net from railway  177,518 183.647 175,291 227,138
Net after rents  81,162 83.332 72,089 130,456
From Jan. 1-

Gross from railway  3.178.462 3,227.897 2,954,003 3,050.933
Net from railway  1,906,297 1.923,465 1,869,669 1,787,914
Net after rents  933,097 926,895 981,227 941.758
-V. 141, p.2895.

Mortbon Corp. of New York
The Mortbon Corp. of New York is successor to Mortgage-Bond Co. of

New York (V. 141,p. 2743).
Arthur M. Hurd, President says:
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The new corporation is now functioning. Necessary steps in the handling
of assets include the paying of taxes up to date on real estate owned and the
foreclosure of certain additional loans, especially those where the company
has been receiving the net income from the property but where such income
has been insufficient to cover interest and taxes. A large amount of repair
work will be necessary in the case of these new properties to be acquired, as
well as a certain amount of work that should be done in the case of those
already held.
Whereas the balance sheet (below) shows excess of assets acquired upon

reorganization over liabilities and par value of capital stock of $2,616.833,
this figure results from taking over the assets from the old company at their
book amounts and is not intended to be an appraisal of their present day
value.
In a large majority of the cities where mortgages and real estate are held

a very substantial improvement in occupancy has already occurred with a
gradual stiffening in rents. The market for the sale of real estate Is now
beginning to show some signs of improvement. It is hoped such improve-
ment will continue.
Lybrand, Ross Bros. & Montgomery, Accountants, state:
The pro forma balance sheet as at June 1 1935 is based upon a balance

sheet of Mortgage-Bond Co. as at May 31 1935. It gives effect to the
proposed transactions enumerated as though they had been consummated
on June 1 1935.
(1) Incorporation Aug. 6 1935.
(2) Acqusition of assets of Mortgage-Bond Co. of New York as at the

close of business May 31 1935, subject to the liabilities of that company
shown on its balance sheet at May 31 1935. except:
(a) The liability of the company for principal of its bonds and interest

thereon.
(b) Its liability with respect to its capital stock and
(c) The item of $300,000 carried on said balance sheet as a reserve for

contingencies and also subject to the results of operations of the business
after May 31 1935. in accordance with indenture and bil of sale dated Oct 21
1935, in consideration of: •
(A) The issue to or upon the order of Mortgage-Bond Co of New York

of 191,247 shares of capital stock (par $1) and
(B) The obligation under the plan to create and issue $19,509,200

coil, trust mtge. bonds
(3) Issuance of 3 shares of capital stock (par $1 per share) to incorporators

for cash.
(4) Release of assets of Mortgage-Bond Co. from the lien of its trust

agreement dated Oct. 1 1906, and subsequent pledge thereof, except as to
cash (items (a). (b) and (c) below), under indenture dated as of June 11935.
as collateral security for the coll, trust mtge. bonds to be issued by Mortbon
Corp.:
(a) $3,442,800 retained by trustee for payment of 15% cash distribu-

tion to bondholders under the plan of reorganization.
(b) $400,000 retained by trustee for payment of reorganization expenses.

After payment of such expenses any unexpended amount will be pledged
as additional collateral security.

(c) $31.229 balance of income cash account released by trustee to the
company.

Under date of Oct. 24 1935, the United States Trust Co. of New York,
trustee, notified the company that the transfer of collateral had been made.
(5) Transfer of $1,103.587 book value of real estate to assets pledged

with trustee to give effect to assignment to him of title to all real estate,
not formerly pledged, as additional collateral security to coll, trust mtge.
bonds in compliance with the plan of reorganization.
The foregoing transactions were contemplated at June 1 1935, pursuant to

the plan for reorganization of all series of the coll, trust mtge. bonds of
Mortgage-Bond Co. approved by Louis A. Calente, Justice of the New
York Supreme Court by order entered May 10 1935, and were authorized:
(a) On behalf of Mortgage-Bond Co. of New York by its stockholders

and board of directors at respective meeting's held Oct. 18 1935, and
(b) On behalf of Mortbon Corp. by its board of directors at a meeting

held Oct. 7 1935.
(6) Organization expenses, estimated at $1,000.

Pro Forma Balance Shee at June 1 1935
Assets,-

Cash in banks and on hand 
Sundry notes. accounts and accrued items receivable, less al-
lowances for doubtful items 

U. S. cons 4. 2% bonds held by N. Y. State Banking Depart-
ment pending liquidation of Mortgage-Bond Co 

Cash held by insurance company as security for surety bond-- -Real estate s Ad on contract, contract balances  24,482
Sundry stocks and bonds (at market quotations, 54.973)  14,952
Mortgages, not pledged: First  213,647
Second  108.510

Assets deposited and assigned as collateral to collateral trust
first mortgage bonds:

Cash in bank  751,447
First mortgages  13,950,719
Second mortgages  37,621
Real estate  6,527,946

Interest receivable, due and accrued  685,508
Advances for taxes, &c. on mortgages  315,525
Collateral 1st mtge. bonds of Mortgage-Bond Co. of New York.amount of $2.000 at cost 
Agency cash (Contra) 
Organization expenses 

Total 
Liabilities-

Sundry accounts payable and accrued expenses  $16.289
Provision for 2% Federal tax on bond interest of Mortgage-
Bond Co  12,185

Agency accounts payable (Contra)  8,387
Provision for real estate taxes due and accrued  378,210
Provision for contingent losses and legal fees in damage suit-, 11,000
Obligation to issue coll. trust 1st mtge. bonds dated June 1 1936.due 1941 to 1956  19,509,200
Capital stock, authorized and issued 191,250 shares (par $1)  191,250
Excess of assets acquired upon reorganization, at book amounts,
over liabilities and par value of capital stock  2,616.833

910
8,387
1,000

--
$22,743,355

Total $22,743,354
-V. 141, p. 2743.

'"------.Mountain Producers Corp.-On Semi-Annual Dividend
Basis-
The directors have declared a semi-annual dividend of 30 cents per share

on the common stock, payable Dec. 31 to holders of record Dec. 15. Pre-
viously the company had paid regular dividends of 15 cents per share each
quarter from Oct. 2 1933 to and including Oct. 1 1935. Dividends of 20
cents per share were paid each three months from Jan. 2 1932 to Jul 1
1933 inclusive.-V. 140. p. 4407.

Mount Vernon-Woodberry Mills, Inc.-Accum. /PA-
The directors have declared a dividend of $2.50 per share on accotft of

accumulations on the 7% cumulative preferred stock, par $100, payable
Dec. 31 to holders of record Dec. 18. Similar payments were made on
June 29, last and Dec. 31 and June 0 1934, while on June 30 1931 a pay-
ment of $1 per share w p.120.

Iler Br s Co.- Listing-
Th New York Curb Exchange haa.approvneg)the listingof 221,418 out-

stand! shares of common stock, $1 par, a will list 4,100 additional
shares of common stock. $1 par, upon notice of issuance.-V. 141, p. 3233.
(G. C.) Murphy Co.-Plans to Sell hef. & Corn. Shares-
The company has filed a registration statement with the Securities and

Exchange Commission under the Securities Act of 1933 covering 40.000
shares 5% cumulative preferred stock and subscription certificates therefor,
and 15.000 shares of common stock.
Of the net proceeds, $3,300,000 will be applied to redemption on Feb. 3

1936. at $110 a share, of 30.000 shares of 8% preferred stock. The balance
of the proceeds, together with the proceeds from sale of the common stock,
have not yet been allocated.

It is contemplated, however, that approximately $147,000 may be
advanced to Mack Realty Co. to be used to retire current obligations, and
that $600.000 may be used for acquisition and euuipment of new stores
and remodeling and enlargement of existing stores. The balance will be
added to working capital.

Lazard Freres, the principal underwriters, will underwrite 14.000 share.
of the preferred; Lehman Brothers, 10,000 shares: Blyth & Co. 10.000 shares.
and Burr & Co., Inc.. 6,000 shares. The common stock will not be offered
publicly, but will be sold to present common stockholders.
The offering price to the public will be filed by an amendment. The

maximum offering price of the preferred shares is stated at $100 and the
common at $330.

Earnings for Nine Months Ended Sept. 30 1935
Net income after deprec., amort., int., Federal income taxes, &c. $1,115,982
Earns, per share on 149,938 shs. (no par) common stock  $6.21
-V. 141, p. 3079.

Murray Corp. of America-Bond Conversion Completed-
The company has completed redemption or conversion into common stock

of its entire bonded debt, consisting of $1.650,000 1st mtge. 654% 10-year
sinking fund gold bonds due December 1942.

All but $334.600 of the issue was converted into common stock at rate of
one common share for each $10 principal amount of bonds outstanding.
Capital structure now consists of 930,271 shares of $10 par value com-
mon stock.-V. 141, p. 3079.

Mutual System, Inc.-Preferred Stork Offering-
Swart. Brent & Co., Inc., and associates are planning to make an early

public offering of 8% cumulative convertible preferred stock of this com-
pany, a personal finance company operating in Connecticut, Rhode Island
and West Virginia.
In connection with a recapitalization plan, an issue of 20,000 shares of

this preferred stock was registered witn the Securities and Exchange Com-
mission a year ago. Up to Sept. 30 1935 8.176 shares had been issued in
exchange for preferred shares of subsidiaries and 4,720 shares had been sold
o the public.
The forthcoming stock offering will consist of the unissued portion of

the 20,000 shares originally authorized. Proceeds from the sale of stock
o the public are to be used for expansion of the corporation's business
and for other corporate purposes.-V. 139. P• 3969.

Nashville Chattanooga & St. Louis Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $1,102,620 $1.086,330 $1,083.317 $1,018,664
Net from railway  167.266 114,012 91,675 184.158
Net after rents  113,016 65.079 35.223 135,910
From Jan. 1-

Gross from railway  10,223,498 10,754,016 10,414,860 9.558,210
Net from railway  952,627 1,520.949 1,458,664 1,017,726
Net after rents  375,844 890,065 914,734 517,845
-V. 141, D. 3079.

National Cash Register Co.-Domestic Gross Orders-
1935 1934

January  $1,270,000 $1,076,000
February  1,179,375 1,005,550
March  1,562.100 1,310,550
April  1.369.225 1,103,475
May  2.407.000 2,216.800
June  2,301,405 2,082.475
July  1,200,100 948,200
August  1.446,975 1,282.800
September  1,371,750 1,083.775
October  2,650,700 2.229.450
November  2,362,525 1.185,250

Month of -

Total 11 months $19,121,050 $15,524.325
Order-
The company has received an order for 383 machines to cost $302,850

from the Pennsylvania State Liquor Board. The company reports this
to be the largest single sale in two months.-V. 141. p. 3079.

National Gypsum Co.-Merger-
379,790 The directors of both this company and Univeras1 Gypsum & Lime Co.

have ratified merger plans and will submit them to stockholders at special
12,410 meetings of both companies called for Dec. 26. This is expected to be one

of the final steps to physical consolidation.-V. 141. D. 3544.
1.000

9'5°"---'National Paper 8x Type Co.-Plart
The stockholders on Nov. 12 approved a plof1

injunction brought by Investment Associates. Inc. seeking to proven) the
italization. An

carrying out of the plan was filed in Chancery Court, Jersey City. The
court dismissed the compalint on Nov. 22.

Briefly, the plan is as follows:
(1) The certificate of incorporation shall be amended in order to decrease

and reclassify the amount of the total authorized capital so that he au-
thorized capital stock will consist of 15.000 shares of 5% preferred stock
(par $50), but entitled if called or in liquidation to $100 per share and
65.000 shares of common stock (par $1).
(2) Each share of outstanding 8% preferred stock, par $100. (and accumu-

lated dividends) shall be reclassified and exchanged for one share of 5%
preferred stock (par $50) and four shares of common stock (Par $1).
(3) Each share of outstanding common stock (par $100) shall be ex-

changed for one share of new common stock (par $1).
The purpose of the plan is (1) to eliminate the accumulated dividends

on the preferred stock, (2) to decrease the annual amount necessary for
current dividends on preferred stock and (3) to wipe out the heavy deficit
during the existence of which no dividends can properly be declared.
(1) Accumulated Dividends on Preferred Stock-Company has outstanding.

exclusive of treasury stock. 14,910 shares of 8% cumulative preferred stock
on which no dividends have been paid since San. 15 1926. Accumulated
dividends amount to $1.133,160 as of June 30 1935.
(2) Current Accumulations on Preferred Stock-Current accumulations on

preferred stock amount to 8119.280 per annum; an amount in excess of the
present earning capacity of the company.
(3) Deficit-The deficit, as of Aug. 31 1934, amounted to $1.708,147.

Before a dividend can properly be declared, the earnings of the company
must first absorb the deficit. Without an extraordinary upturn in businessactivity, resulting in several years of unusually successful operations, anextended period of many years would be required to permit payment of
the accrued dividends. Furthermore, there would be the necessity of con-
serving profits to provide additional working capital required for an in-
creased volume of sales. Meanwhile, stockholders would receive no part
of the accumulations, whereas the plan provides for an advancement of the
date when dividends may.be declared.
The number of common shares was increased from 12,000 (Par $100) to

65.000 (par $1).

Effect of Proposed Plan on Deficit (June 30 1935 Balance Sheet Figures)
From revaluation of preferred stock  $745,500
From revaluation of common stock  470,448
Profit on treasury stock, preferred  250
Profit on treasury stock, common  720.700

Total $1,936.898
Less: Par value of 59,640 shares new common stock  59,640

Deficit Aug. 31 1934 $1,877,2581,708.147
Less: Profit earned to June 30 1935  54,781

Capital surplus 

Capital Structure After Recapitalization
5% preferred stock. 15.000 shares authorized; outstanding 14,910

shares par $50 -- - - ----- - - -- _ - 
_- 
----- _ _ - - --- $745,500

Common, 65,000 shares authorized, outstanding 64.392 shares
par $1 -- 64,392

Capital surplus    22a 92
-V. 141, p. 3233.

81.653,366
223,892

Nticaal Rubber Machinery Co.-To Be Added to List-41
Th New York Curt -Exchange es II list 25,500 additonal shares of co

capita . k, no par, upon ntWe of issuance.-V. 141, p. 4602.
National Sugar Refining Co.-Annual Meeting Date Se
The board of directors has fixed the fourth Monday in March of each year

as the date for holding the annual meeting of stockholders at the corn-
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pany's registered office, No. 15 Exchange Place, Jersey City, N. J.-V. 140,
P. 2362.

National Power & Light Co. (& Subs.)-Earnings-
Period End. Oct. 31- 1935-3 Mos.-1934 1935-12 Mos.-193i
Subsidiaries-

Operating revenues $17,852,525 $17,639,783 $71,862,322 $71,176,838
Oper. exps., incl. taxes- - 9,950,144 9,750,920 39,509,585 38,629,868

Net revs. from oper- - - $7,902,381 $7,888,863 $32,352.737 $32,546,970
Other income (net)  Dr6,189 38,795 25,756 131,558

Gross corporate Inc__ - $7,896,192 $7,927,658 $32,378,493 $32,678,528
Int. to pub. & oth. deds. 3.128.603 3,226,501 12,493.345 12.859,467
Int. charged to constr_ _ Cr5,987 Dr698 Cr24.555 Cr9,209
Prop, retire. res. approp. 1,612,372 1.510,385 6,289,859 5,557,561

Balance  $3,161,204 $3,190,074 $13,619,844 $14,270,709
Pref, diva, to public (full

div. requIrem't applic.
' to respective periods
whether earned or un-
earned)  1,515,853 1,515,853 6,063,401 6,063,386

Balance  $1,645,351 $1,674,221 $7,556,443 $8,207,323
Portion applic. to min.

interests  2,291 3,997 12,613 23,596

Net equity of Nat'l
Pow. & Lt. Co. in
inc. of subs  $1,643,060 $1,670,224 $7,543,830 $8,183,727

Nat. Pow. & Lt. Co.-
Net equity of Nat. Pow.
& Lt. Co. in income of
subs. (as shown above) $1,643,060

Other income  6,436
$1.670,224 $7,543,830 $8,183,727

17,334 64,318 89,553

$7,608,148 $8,273,280
204.912 149,553

1,355,972 1,356.134

Total income  $1,649,496 $1,687,558
Expenses, incl. taxes_ _ 51.817 56.398
Int. to pub. & other de-

ductions  341.273 341,114

Bal. carried to consol.
earned surplus  $1,256,406 $1,290,046 $6,047,264 $6,767,593

Note-All inter-company transactions have been eliminated from the
above statement. Int. & pref. div. deductions of subs, represent full re-
quirements for the respective period (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 com. stock of subs. Minority interest have not been charged
with deficits where income accts. of subs, have so resulted. The "net
equity of National Power & Light Co. in income of subsidiaries" includes
int. & pref. divs, paid or earned on secuirites held, plus the ropportion of
earnings, which accrued to corn, stocks held by National Power & Light
Co., less losses where income accounts of individual subs, have resulted in
deficits for the respective periods.-V. 141, p. 3544

s----Natomas Co.-Extra Dividend-4.e-
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, no par value, both payable Dec. 30 to holders of record Dec. 14.
An extra dividend of 5 cents was paid on Dec. 29 1934. See also V. 141.
p. 1776 for detailed dividend record.-V. 141, p. 2896.

'Naval Stores Investment Co.-Pays Extra Div. and
Larger Regular Div.-
An extra dividend of 15 cents per share in addition to a quarterly div. of

like amount was paid on the common stock, on Dec. 2 to holders of record
Nov. 26. Previously, the company distributed regular quarterly dividends
of 1231 cents per share. In addition an extra dividend of 23,6 cents was
paid on Sept. 3, last.-V. 141, p. 1775.

Neisner Brothers, Inc.-Sales-
Month of-

January 
February 
March 
Aprll 
May 
June 
July 
August 
September 
October 
November 

Total 11 months 
-V. 141, p. 3079.

1935
$993,998
1,054,094
1 ,335 ,033
1,565,107
1,611,722
1,659,049
1,436,046
1,467,551
1,403,390
1,647,775
1,841,874

1934
$984.596
988,901

1,562,651
1,300,759
1,707.159
1,579,183
1,157,525
1,202,960
1,298,180
1,411,793
1,374,908

1933
$793,048
831,704
924.976

1,278.039
1.363,374
1,311,135
1,153.910
1,148,592
1,249.223
1,296.191
1,295.611

$16,015,779 $14,567,617 $12,645,803

Nevada Northern Ry.-Earnings.--
October- 1935 1934

Gross from railway  $41,112 $42.871
Net from railway  16,492 17,003
Net after rents  14.283 12.609
From Jan. 1-

Gross from railway  322,562 299,710
Net from railway  80,091 69.105
Net after rents  56.509 37,754
-V. 141, p. 2897.

1933
$30,093

5,797
3,634

230,891
def2,270

der29,874

1932
$32,210

5.778
1.817

287,148
17,655

det18,047

(J. J.) Newberry Co., Inc.-Sales-
Month of- 1935 1934

January $2,344,989 $2,360,766 $1,11133,121Fets nary 
March 

2,528.508
3.021,008

2,294,272
3.329,179

1,976,225
2,117,309April 

May 
3,521.565
3,365,749

2,876,783
3.408,136

2,710,174

June 3,520,525 3.608,094 2,900:065
July 3,428,637 3.122,802 2,934,565August 3,579.469 3,241,494 2.847,365September 3,322,838 3,270,977 3,042,629October 3,747.269 3.448,201 2.990,569November  3,804,995

---
3,301,290
-- -- 2.935.998

Total for 11 months
-V. 141, P. 3079.

$36,186,086 $34,261,995 $29,078,171

New England Power Associrtion-Control Placed in
Voting Trustees by Internationnt Hydro-Electric System-
Registers With SEC.:_-S• oe-Eiternational Paper & Power Co.
ab. /-------

ccumularerDiv.- -----
The directors have declared a dividend of $1 per share on the 6% cumu-

lative preferred stock, par $100. payable Jan. 2 to holders of record Dec. 10.
Similar payments were made on Oct 1, July 1 and April 1 last.
The above distribution is at one-third the regular rate.-V. 141. p. 3544.
New England Power Co.-Edison Contract Modified-
See Edison Electric Illuminating Co. of Boston above.-V. 141. P. 3233.

New England Telephone & Telegra0 Co.-Earnings--
Period End. Sept. 30- 1935-Month-1934 1935-9 Mos.-1934

Operating revenues  $5,644,209 $5,467,382 $50 576 373 $50 003 429
Uncollectible oper. rev  19,389 23.394 171,519 105,623
Operating expenses  4,036,665 3.938,963 36.635.814 35,840,261
Operating taxes  425,405 415,193 4,073,555 4,028.487

Net oper. income_ --- $1,162,750 $1,089,832 $9,695,485 $10,029,058
-V. 141, p. 2594.

Newfoundland Light 8c Power Co., Ltd.-Bonds Called
All of the outstanding 63 % 1st mtge. sink, fund bonds, series A. will

be redeemed on Jan. 1 1936, at a premium of 5% .-V. 132, p. 3147.
New Orleans Public Service Inc.-Earnings:-

[Electric Power & Light Corp. Subsidiary]
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $1,243,086 $1,230,016 $15,201,461 $15,032,207
Operating expenses  815,267 798,265 9,872,521 9,680,474

Net rev, from oper__. $427,819 $431,751 $5,328,940 $5,351,733
Other income (net)  2,263 1,739 38,353 22.736

- ----
Gross corp. income.- - $430,082 $433,490 $5,367,293 $5,374,469

Int. & other deducts_ _ _ _ 242.561 238,264 2,899,555 2.919,523

Balance  y$187,521 y$195,226 $2,467,738 $2,454.946
Property retirement reserve appropriations  2,124,000 2,124,000
Divs. applic, to pref. stock for period, whether
paid or unpaid  544,586 544.586

Deficit  $200,848 $213,604
y Before property retirement reserve appropriations and dividends.

a Dividends accumulated and unpaid to. Oct. 31 1935, amounted to $1.474.-
920. Latest dividend, amounting to 8734 cents a share on $7 preferred stock
was paid April 1 1933. Dividends on this stock are cumulative.-V. 141.
p. 3080.

New Orleans Texas & Mexico Ry.-Earnings.-
October- •

3Gross from railway $158,812 $163,659 $97,953 $102,679
Net from railway 28,157 def10,887 def4,399 402
Net after rents 25,153 7,377 9.782 23,588
From Jan. 1-

Gross from railway 1,436,159 1,395.960 1,048.850 1.305,791
Net from railway 308,551 306,467 74,418 186,724
Net after rents 363,272 446,636 223.791 286,130
-V.141. p.3545.

--New York Central RR.-Repays Some RFC Loans-
Chairman Jones of the Reconstruction Finance Corporation has an-

nounced that the company paid off on Dec. 2 $15,600,000 of its $27,499,000
debt to the government agency.-V. 141, p. 3545. ,
New York Chicago & St. Louis RR.-Time Extended-
The time for acceptance of deposits of the 6% notes, which matured

Oct. 1, under the plan for extending the maturity for three years has been
extended to Dec. 31.

It is stated that 76.45% of the notes have been deposited under the plan
and that an additional 8% have been pledged for deposit.-V. 141, p. 345.

New York Connecting RR.-Earnings.-
October- 1935

Gross from railway
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 
-V. 141, p. 2897.

•-----New York & Hanseatic Corp.-32.50 Extra Dividend
The directors have declared an extra dividend of $e.so per share on the

capital stock, payable Jan. 2 to holders of record Dec. 21. An extra of $2
was paid on Jan. 15 1935 while on Dec. 29 1933 an extra dividend of $1
per share was distributed.-V. 141, p. 443; V. 140, p. 3053.

New York New Haven & Hartford RR.-Appointment
of Trustees Ratified by ICC-
The Interstate Commerce Commission on Nov. 30 ratified the appoint-

ments as trustees of the company, of Howard S. Palmer (conditionally).
James Lee Loomis and W. M. Daniels.
The conclusion of the Commission states that the ratification of the

appointment of Howard S. Palmer is subject to the condition that during
the period in which he serves as trustee, he shall receive no salary or com-
pensation from the debtor's estate, for services rendered for the debtor or
in these proceedings, except such compensation as may be allowed hereafter
by the judge for his services as trustee, "within such maximum limits as
we hereafter may approve as reasonable."
An appropriate order will be issued.
Commissioner Meyer concurred in the ratification of the appointment of

Daniels and Palmer, but he says: "I can not concur in the ratification of
the appointment of Loomis; first, because a property of the size and char-
acter of the New Haven does not require three trustees; and second, because
Loomis can perform more valuable services for the trustees than he can
possibly perform as one of the trustees himself. I am entirely satisfied
with respect to Loomis's high qualifications. I have not the slightest
reservation regarding his character and ability. However, the interests
with which he has been and is actively connected. require able representation
before the trustees. This he can given them. Loomis expects to continue
as President of one of the large creditors while acting as trustee. Neces-
sarily the interest of that creditor may conflict with that not only of other
creditors but of the stockholders. He may be able, notwithstanding, to be
fair to all interests, but 1 would not join in placing such a burden on him.
His interests lie along special lines rather than in the property as a whole
which the trustees should continually keep in view. They should be in-
dependent in all their relations to the property."-V. 141. p.3545.

New York Steam Corp.-Tenders for Preferred Stock-
The National City Bank of New York. will until 10 a. m., Dec. 23.

receive bids for the sale ot it of sufficient series A pref, stock to absorb
the sum of $41,930 at prices not exceeding $105 a share. The stock *ill
be purchased on Jan. 2.-V. 141, p. 2898.

New York Telephone Co.-Earnings----
Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934

Operating revenues $16,639,176 $16,158.551 $157,081,745 $155,585,742
Uncollectible oper. rev_ - 86,199 100,085 824,741 902,885
Operating expenses  11,703.474 11,342,990 113,105.156 110,470.863
Operating taxes  1,670,597 1,490,400 16,602,565 15,115,111

1934 1933 1932
$288,184
245,917
163,873

2,047,673
1,578,513
816,569

$230,863 $213,827 $210,506
175,890 155,432 162,527
101,183 79,695 86,609

2,256,422 2,232,540 2,314,951
1,725,247 1,744,815 1,841,967
1,036,227 1,009,329 1,116,978

Net operating income_ $3,178,906 $3,225,076 $26,549,283 $29,096,883
-V. 141, p. 3080.

New York Westchester & Boston Ry.-Earnings-
Period End. Oct. 31- 1935-Month -1934 1935-10 Mos. -1934

Railway oper. revenue__ $145,338 $146,892 $1,412,154 $1,421,967
Railway oper. expenses_ 120,393 131,596 1,251,142 1,246,755
Taxes  28,000 30,600 280,000 261,000

Operating deficit  $3,054
Non-operating income_ _ 2,165

Gross deficit  $889
Deductions  252,750

Net deficit  $253,640
Petitions to Reorganize-

315,304 $118,987 $85.788
1,665 17.848 18,172

$13,638 $101,138 $67,615
248,448 2,517 ,035 2,473 ,357

$262,086 $2,618,174 $2,540,972

Pursuant to an order entered Nov. 30 by Carroll C. Hincks. Judge of
the U. S. District Court for the District of Connecticut, a hearing will be
held on Dec. 14 to determine whether to appoint a trustee or trustees of
the property of the company or to continue the company in possession
thereof.
The company, a subsidiary of the New York New Haven & Hartford

RR., has petitioned the court for reorganization under Section 77-b of the
Bankruptcy Act.-V. 141, p. 3546.

••••-•--Noranda Mines, Ltd.-$1 Dividend €.2.-..._.__.,.
The directors have declared a dividend of $1 per share on the no par

common stock, payable Dec. 28 to holders of record Dec. 14. Similar
amounts were paid on June 29, last and on June 30 and Dec. 20 1934.
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October- 1935
Gross from railway  $439,258
Net from railway  106,018
Net after rents  53,746
From Jan. 1-

Gross from railway  3,972,381
Net from railway  836.005
Net after rents  311,017
-V. 141, p. 3080.

During 1933 a total of $1.50 per share was disbursed; 1932, $1.10; 1931,
50 cents and 1930. $2.50.
The stock was listed on the Montreal Stock Exchange Dec. 2. Hitherto

the stock has been traded on Montreal Curb.-V. 141, P. 3235.

Norfolk Southern RR.-Earnings.-
1934

$405,349
81,570
19.919

Protective Committee for Shareholders Formed-
At the request of the holders of a large number of the outstanding shares

of the company the following have consented to act as a committee to
represent the interests of those shareholders. The members of the committee
themselves represent large holdings of the shares: Francis It. Hart, chair-
man, William Dexter, George Peabody Gardner Jr., David H. McAlpin,1933 1932

$424.189 $386.552 Alexander Whiteside with Palmer, Dodge, Barstow, Wilkins & Davis,
Counsel and Craig B. Haines, Sec., 17 Court St., Boston.-X. 149. p. 1560.

116,492 
129,427 

113:1-Onomea Sugar Co. $1.20 Extra Dividend 
The directors have declared an extra dividend of $1.20 p;;;IraTiSs4,088.420 3.707.191 3.626,224 addition to the regular monthly dividend of 20 cents per share on 

in
the1.045,027 637,722 378,492 capital stock, both payable Dec. 20 to holders of record Dec. 10. An extra479,596 176,904 def186,741 dividend of 60 cents per share was paid on Dec. 20 1933.-V. 141, p. 1940.

'North American Edison Co.-Bonds Called-
A total of 3481,000 5% debentures, series A, due March 1 1957 have

been called for redemption on Jan. 1 at 100 and interest.
A total of 3117,0001 5% debentures, series 0, due Nov. 15 1969 have

been called for redemption on Jan. 15 at 100 and interest.
Payment on both of the above issues will be made at the Central Hamover

Bank & Trust Co.. 70 Broadway, N. Y. City.-V. 141, P. 3081.

----North Central Gas Co. (Wyo.)- Bonds Offered- Offer-
ing of a new issue of $1,000,000 1st mtge. 572% sinking fund
bonds was recently made by John C. Adams & Co., Inc..
New York, and Bioren & Co., Philadelphia. The bonds
were priced at 93 and interest.
Company has been engaged since 1931 in the distribution of natural gas

in various towns located in the Platte River Valley in Wyoming, and
Nebraska. As of April 30 1935 it served over 3,500 domestic consumers
and in addition it sells gas at wholesale to one public utility company and
three beet sugar mills.
Tbe proceeds of this issue together with other funds will be used to con-

struct a new pipe line to take the place in part of one now under lease
extending 216 miles through the company's territory from Clayton, Wyo..
to Lewellen, Neb. The lease viii be terminated on.May 31 1936. Contracts
for the construction of this line at an estimated cost of $1.196,270 have
already been awarded and construction of approximately 60 miles of this
line has already been completed. Upon the completion of this construction
the physical properties of the company, in the opinion of Ford, Bacon &
Davis, Inc., will have a depreciated value of not less than $2,100,000•

After giving effect to the issuance of these bonds, the outstanding capitali-
zation will consist of 200,000 shares of no par value common stock: $1,000.-
000 of first mortgage 5A % sinking fund bonds, due 1955; $1,100,390 of
25-year non-interest- bearing unsecured notes, due 1960, and approximately
$150,000 of three-year notes due 1938.
Net income available for interest and Federal income taxes, depreciation

and other charges was $154,959 for the 12 months ended Aug. 31 1935.

entire issue by maturity.-V. 141. p. 2745.
A sinking fund has been provided in an amount sufficient to retire the

North Star Oil, Ltd.-Accumulated 1)ividend-0
The directors have declared a dividend of 1734 cents per share on account

of accumulations on the 7% cumulative preferred stock, par $5, payable
Dec. 20 to holders of record Dec. 6. This dividend is payable in Canadian
funds and in the case of non-residents is subject to a 5% tax. A like amount
was paid on March 1 1935. The last regular quarterly dividend paid on
this issue was the 831 cent payment made on Oct. 2 1933.-V. 140, p. 1152.
Northern Ohio Traction & Light Co.-Bonds Called-
See Onto Edison Co. below.-V. 141, p. 763.
Northwestern Pacific RR.-Earnings.-
October- 1935

Gross from railway  $345,901
Net from railway  68,647
Net after rents  41,566
From Jan. 1-

Gross from railway  2,806,977
Net from railway  214,301
Net after rents  def35,239
-V. 141, p.2900.

Ogilvie Flour Mills Co., Ltd.-New President-
J. W. McConnell has been elected President, succeeding W. A. Black,

who retired.-V. 141. p. 2899.

Ohio Bell Telephone Co.-Earnings-
Period End. Oct. 31- a 1935-Month-b 1934 a 1935-10 Mos.-61934

Operating revenues_ - - - $3,080,713 $2,865,740 $29,599,442 $28,346,692
Uncollectible oper. rev  4,510 8,312 55.897 Dr16,308
Operating expenses  1,867.201 1,901.420 18.443.832 18,698,774
Operating taxes  399,009 344.996 3,802,236 3,473,099

$312,013 $273,741
44,462 32,057
16,104 7,175

2,794,836 2,393,309
329,287 115,289
53,996 def181,677

1932
$357,348
111,097
73,908

2.777,062
177.506

def224,221

Net operating income_ 8809,993 $611,012 $7,297,477 $6,291,127
a Include local services revenues of $140,872 and $1.377.792 respectively

and 49,976 and 456.358 of toll service.
b Include local service revenues of $134,351 and $1,321,563 respectively

and 342,892 and $425,851 of toll service revenues collected under bond
pending final adjudication of rate inquiry.-V. 141, p. 3081.

c---Ohio Edison Co.-Bonds of Two Subsidiaries Called-
The company has made provision for the redemption on Feb. 1 1936. at

the office of The National City Bank of Cleveland, trustee, at 105 and int.
of the following underlying bonds:
$4.302,500 Northern Ohio Traction & Light Co. 1st lien and refunding mtge.

5% gold bonds, series A, due Aug. 11956. Any of the bonds
with unmatured coupons attached thereto presented at the office
of New York Trust Co., 100 Broadway. New York, at any
time prior to Feb. 1 1936 will be urchased at the redemption

Ontario Silknit, Ltd.-Accumulated Dividend- 
f

s1
The directors have declared a dividend of $1.75 per share on tgo--tuitio?"--

accumulations on the 7% cumulative preferred stock, par $100, payable
Dec. 15 to holders of record Dec. 2. The dividend will be in Canadian
funds and is subject to a 5% tax in the case of non-residents. A similar
payment was made on Sept. 15, June 15 and March 15, last, as against $2per share paid on Jan. 10 1935, this being the first payment made on thisIssue since Sept. 15 1931 when a regular quarterly dividend of $1.75 pershare was disbursed.
Accumulations after the paymeat of the Dec. 15 dividend will amount

to $20.75 per share.
To Vote on Dividend Plan-
Notices are being mailed to stockholders calling a special general meetingfor Dec. 17 to vote on approving a scheme of arrangement for payment of

dividend arrears on the company's preferred shares.
Accumulated dividends amount to $20.75 a snare, and it is proposed to

reduce this amount by the payment of 75 cents cash and to authorize an
issue of income funding rights for payment of the balance, on the basis
of one right for each share of preferred outstanding.
The company has outstanding 10,000 preference shares ($100 par) andthe plan will require the issuing of 10.000 of the proposed rights to preferred

stockholders of record Dec. 31. The rights will carry non-cumulative
interest at a maximum rate of $1 a year, or to the extent of the available
not profits in each year. This interest to rank prior to common dividends.
The rights will be redeemable, in whole or in part, at 1120 and int. either

by call or through purchase in the open market at the lowest possible price.
A sinking fund of 10% of available net profits of the preceding fiscal year,
starting on or before April 30 1937. will be set aside for redemption and
retiring of the rights.-V. 141, p. 2'746.
Oregon Short Line RR.-Earnings.-
October- 1933 1932

Gross from railway  $2,886,337 $2,370,173 $2,439,285 $2,299.447
Net from railway  1,226,123 1,010,265 1,124,210 1,101,161
Net after rents  826,427 633,548 781,058 707,394
From Jan. 1-

Gross from railway  19,861,829 17,855,062 16,668,564 16,925,698
Net from railway  6,351.333 5,828,980 5,806,092 5,324,513
Net after rents  3,246,469 2,689,025 2,564,910 1,952,654
-V. 141. p.2900.

Oregon-Washington RR. & Navigation Co.-Earns.-
October- 1935 1934 1933 1932

Gross from railway  $1,760,425 $1,485,170 $1,299,707 $1,154,052
Net from railway  596,184 444,721 320,973 198,778
Net after rents  318,235 193,820 45,642 def78,249
From Jan. 1-

Gross from railway  13,798,346 12,938,012 11,079,336 11,181,273
Net from railway  2,944,803 2,883,994 2,180,192 1,404,425
Net after rents  639,071 495,571 def264,341 def1208,977
-V. 141, p. 2900.

Packard Motor Car Co.-November Deliveries-
Retail deliveries during November exceeded on a unit basis those of any

other November in the company's history by more than 52%, according
to M. M. Gilman, Vice-President and General Manager. Because of the
unusually heavy deliveries factory prodliction was increased by about
20%, Mr. Gilman said.

Reports from sales outlets gave deliveries for last month as 5,235 cars,
with progressive increases being shown during the three 10-day periods
for which records are kept. The best previous November, that of 1928.
which was one of Packard's biggest production years, was 3,443. In
October 1935. retail sales were 6,137 cars.
November deliveries brought the total number of Packard cars delivered

to purchasers since Jan. 1 up to 39,875. Although production of the
One Twenty, was not started until March, the total number of the smaller
Parkcards delivered up to Dec. 1 was 33,823.

Because of sub-normal stocks of Packard cars in the field December
production may also have to be increased beyond present schedules, Mr.
Gilman said.-V. 141, p. 2900.

Pacific Gas & Electric Co. (& Subs.)-Earnings-
9 Months Ended Sept. 30- 1935 1934 1933

Gross revenue, incl. miscell. Income_ _$68.495,774 $65,850,491 $64,008.095
Expenses, taxes, &c  29,474,128 30,083,842 28,886.687
Bond interest and discount  11.358,891 11,693,666 11.927,858
Reserve for depreciation  9,331,359 9,344,582 9,142,434
Deduction for gas rev, in litigation  xl 654 000 1 429,000
Prov. for Fed, income taxes  1,491,200

Balance 315,186,196 313,299.401 $14,049,116
Dividends accrued on preferred stock_ 6,086,083 6,100,995 6,066,721
Dividends accrued on common stock- 7,043,911 7,058.536 8.629,403

Surplus  $2,056.202 $139.870 411647.008
Earned jper sh. on coin. stock (avge.)- $0.26 $1.15 $1.27

x This item represents amount billed against natural gas consumers in
excess of rates fixed by the State Railroad Commission. The Com lo 'a
order is now being contested in the courts.-V. 141. p. 3390.

rate of X of 1% per annum.
price with interest to Feb. 1 1938, less bank discount at the

acific Western Oil Corp.-25-Cent Common Dividen
The New York Stock Exchange has received notice from the City Bank The directors have declared a dividend of 25 cents per share on .4heFarmers Trust Co. as successor trustee under the Northern Ohio Traction & common stock, no par value, payable Dec. 23 to holders of record Dec. 12.Light Co. general and refunding mortgage, dated March 1 1922, that it A dividend of 40 cents per share was paid on Nov. 30 1934 and one of 25has released from pledge thereunder $20.587.000 Principal amount of the cents on Oct. 251933, this latter being the initial distribution on the issue.-Northern Ohio Traction & Light Co. 1st lien and refunding mtge. 5% V. 141, p. 3081.

gold bonds, series A due 1956.
The Stock Exchange has been further advised by the Ohio Edison Co.."'" Park Central Apartment Hotel (58th Street & Sevenththat the $20.587.000 Northern Ohio Traction & Light Co. 1st lien and

refunding mtge. 5% gold bonds, series A, due 1956, that was pledged
under the general and refunding mtge. has been canceled and surrendered
to the New York Trust Co., trustee, in connection with the discharge of
the lat lien and refunding mtge.
The company has deposited funds with Guaranty Trust Co., trustee. 140

Broadway, New York. for redemption on Dec. 30 1935 of all of the
following issue of underlying bonds:
$19,000,000Pennsylvania-Ohio Power & Light Co. 1st and refunding mt

Avenue Corp.)-Payment on Bonds G-
A pro rata cash distribution of the net proceeds of the sale in foreclosureof the mortgaged premises and of other funds received by the trustee, willbe paid upon presentations at the Corporate Trust department of the

Manufactureers Trust Co., 45 Beaver St., N. Y. City, of non-deposited
(13i % 1st mtge. gold bonds, having coupons due June 1 1931, and subse-quent thereto attached-V. 134, p. 862.

gegold bonds 5 7 , series A, due July 1 1954 at 104, us int. '-----Penn Southern Power Co.-Notes Paid Off-
to Jan. 1 193 , a ter which date interest on the bonds will cease.

Any of the bonds with unmatured coupons attached thereto presented
at the above mentioned office of Guaranty Trust Co. at any time prior to
Dec. 30 1935 will be purchased at the redemption price with interest to
Jan. 11936, less bank discount at the rate of 31 of 1% per annum.-V. 141,
p. 3547.

•-----Ohio Water Set vice Co.- Reorganization Approved-
The reorganization plan of the company, a subsidiary of the Federal

Water Service Corp., has been approved by the U. S. District Court for
the Northern District of Ohio. (For details of plan see V. 141. p. 2595.)
-V. 141. p. 2900.

Colony RR.-No Action on Dividend-
The directors of the road. leased line of the New Haven, met Dec. 5 but

took no action with respect to the usual quarterly aividend of $1.75 payable
Jan. 2. The meeting was adjourned until 11 o'clock Dec. 12.

It is understood that action was deferred pending receipt of more definite
information, from trustees of the New Haven as to the policy to be pursued
with respect to payment of rentals to leased lines.

The Associated Utilities Corp., a subsidiary of the Associated Gas &
Electric Co., paid in full last week the balance of $2,900,000 due on notes
of Penn Southern Power Co. held by the New York Trust Co. It also
arranged for a new note with the Chemical Bank & Trust Co. to cover
$450,000 due to that bank from Penn Southern Power Co.
As a result of this development, the voting trust in which all capital

stock of Penn Southern Power Co. was held has been dissolved and all
the directors and officers of the company have resigned. Termination
of the voting trust was contingent upon redemption of the notes. The
Associated System previously had acquired all the stock of Penn Southern
Power Co. for about $1,150,000. Including release of certain claims affecting
Penn Southern Power Co.'s subsidiaries.
Penn Southern Power Co. was formed May 4 1933 by order of Irwin

Kurtz, referee in bankruptcy, to acquire stocks of five operating com-
panies in the National Electric Power Co. system held by the New YorkTrust Co. and the Chemical Bank & Trust Co. as collateral for loans to
the National Public Service Corp. National Electric Power Co. and
National Public Service Corp. were subsidiaries of the Middle West
Utilities Co.
The bankruptcy estates of the National Electric Power Co. and the

Seaboard Public Service Co. received, respectively 62,400 common shares
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and 17 600 common shares of Penn Southern Power Co., the New York
Trust 6:1. receiving 20,000 shares and $3,600,000 series A notes, and the
Chemical Bank & Trust Co. $450,000 series B notes of Penn Southern
Power Co. The New York Trust Co. notes were reduced to $2,900,000
with proceeds from the sale of certain bonds and preferred stocks in the
collateral retained and from part of the proceeds of the sale of the Michigan
Electric Power Co. to the Detroit Edison Co. by Penn Southern Power Co.

Operating properties acquired by the Associated System as a result
of its full ownership of Penn Southern Power Co. are the Penn Central
Light & Power Co., Tide Water Power Co. (N. C.). Florida Power Corp.,
and Georgia Power & Light Co.-V. 141, p. 2288.

"-Pennsylvania Glass Sand Corp.-Bonds Called- .
A total of $75,000 1st mtge. 6% sinking fund bonds have been called

for redemption on Jan. 1 at 105 and in Payment will be made at any
of the following offices of Brown Brothers Harriman & Co.; 1531 Walnut
St., Philadelphia, Pa.; 59 Wall St., N. Y. City, or 10 'Post Office Square,
Boston, Mass.-V. 141, p. 3547

-Pennsylvania-Ohio Power & Light Co.-Bonds Called-
See Ohio Edison Co., above.-V. 131, p. 2538.

Pennsylvania Reading Seashore Lines.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $423.347 $391,976 $411,132 $147,031
Net from railway 
Net after rents  def110,012 def182,989 def232,004 def49,630
From Jan. 1-

Gross from railway  4,954,137 5,105,220 3,371.098 1.725.514
Net from railway  267,622 393,359 229,328 18.572
Net after rents def1440,203 def1530,383 def961,527 def438,399

141, p. 2901.

Petroleum Heat & Power Co. (& Subs.)-Earnings--
12 Months Ended Sept. 30- 1935 1934

Net profit after Fed. taxes & minority int. charges $175,729 $549,537
--V. 141, p. 3236.

Philadelphia Electric Co.-11O,785 Shares of Common
Stock Offered-Graham, Parsons & Co., Brown Harriman &
Co., Inc., and Kidder, Peabody & Co. on Dec. 5 made
formal public offering of 110,785 shares of common stock.
The offering of these shares, the bankers say, does not
represent any new financing by the company. They have
been purchased by the offering group from certain stock-
holders of the company. The bankers stated that all of the
stock has been sold. Price on application.-V. 141, p. 3390.

Philadelphia Gas Works Co.-Earnings-

The directors have also decided to pay an amount equal to the above
extra dividend-approximately 335.000-to employees on the payroll on
Dec. 19, as a bonus in proportion to the earnings of each employee.-V.
139, p. 3815.

Ponce Electric Co.-Earnings-
Period End. Oct. 31- 1935-Month-1934

Gross earnings  $25.663 $26,665
Operation  16,633 25.313
Maintenance  1,651 2,125
Taxes  2,264 560
Interest charges  159

Balance  $5.112 der$1,492
Appropriations for retirement reserve 
Preferred dividend requirements 

1935-12 Mos.-1934
$312,862 $328.492
192,845 186.123
24.711 14,988
27,470 35.405
1,456 1.359

$66.378
31.666
25,334

$90,615
40,000
25,593

Balance for common dividends and surplus__ - $9,377 $25,022
-V. 141. p.3082.

--Pratt & Lambert, Inc.-25-Cent Extra Dividend- '
The directors have declared an extra dividend of 25 cents per share and

the usual quarterly dividend of like amount on the common stock, no par
value, both payable Jan. 2 to holders of record Dec. 16. An extra of 123i
cents was paid on Jan. 2 1934. Regular quarterly dividends of 25 cents have
been distributed since and including April 2 1934 prior to which payments of
1236 cents per share were made each three months.-V. 140. p. 2018.

12 Months Ended Aug. 31- 1935 1934
Total operating revenues $15.004,155 $15,406,252
Gross income  5,268.944 5,322,447
Rental to city  4,200,000 4,200.000
Interest  177,108 172,198
Management fee  800,000 800,000
. Betterments  126,883 257.584

Loss  $35,047 $107.335
Adjustment to surplus  24,753 15.096

Deficit  $10,294 $92,239
-V. 137, p. 489.

-Phillips Petroleum Co.-Bonds Retired-Oublook-- •
In a statement announcing the retirement on Dec. 1 of approximately

$20,000,000 551% debentures, President, Frank Phillips. stated that the
company's balance sheet shows sufficient cash and current assets to pay
Its entire indebtedness, both current and long-term, including the present
financing for the bond retirement.
"Earnings of the company for the fourth quarter," continued Mr. Phillips,

"will show substantial improvement over the same quarter of last year.
Earnings will be in excess of $3 per share, after all reserves and charges. for
the year 1935." For 1934 the company reported net profit of $5.757,308.
or $1.38 a share on 4,153,235 shares of no par capital stock, excluding
286,215 shares in the treasury.
Mr. Phillips further stated he felt conditions within the oil industry were

sound and that no reduction in the price of crude oil was anticipated:
rather he is optimistic for increased prices and earnings for the industry in
the year 1936.
In connection with the bond redemption, the call on which was issued

Sept. 26 (see V. 141, p. 2126) Mr. Phillips stated:
"Funds for this purpose were secured from private loans in the amount

of $15,000,000 and $5,000,000 from the company's treasury and banks,
with no public offering to be made. The company has no other borrowed
money. Loans mature over a period of eight years at interest rates ranging
from 1% to 33,1 %. These 5% debentures were not finally duo until
June 1 1939. This refunding will materially reduce the company's annual
interest charges. In June of this year the company retired $6,01000 of
its 5 yi % debentures from Its 1935 earnings." -V. 141, p.2748.

---Phoenix (Fire) Insurance Co.-50-Cent Special Div,.,-
The directors have declared a special dividend of 50 cents per Share in

addition to the regular quarterly dividend of like amount on the capital
awes, both payable Jan. 2 to holders of record Dec. 14. A similar extra was
paid on Jan. 2 1935.-V. 140, p. 1154.

Pittsburgh Shawmut & Northern RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $61,025 $70,441 $101,862 $86,825Net from railway  def2,422 def1,126 30,449 16,865Net after rents  def4,781 def9,070 23,065 8,129From Jan. 1-
Gross from railway  768.310 749,644 826,322 776.311Net from railway  61,578 8.400 155,980 30.060Net after rents  def8,702 def67,573 88,387 def36.690-V. 141. p.2902.

Pittsburgh 8c West Virginia Ry.-Earnin 8.-
October- • 1935 1934 1933 1932

Gross from railway  $309,561 $204,808 $196.201 $237.421Net from railway  114,628 31,099 4
125,874 62,654 

51:12 89.615
129,936

2,462,111 2,311,686 2.143,241 1,872.993
777,877 634.690 714.516 404,992729,311 797,918 445,565

Net after rents
From Jan. 1-

Gross from railway
Net from railway 
Net after rents  833
-V. 141, p. 2902.

Pittston Co.-Earnings-
9 Months Ended Sept. 30 -

Net sales 
Costs and expenses 

Operating loss 
Other income (net) 

Total loss 
Interest (net) 
Deprec., deple'n & amortization_ _ _ _
Provision for Federal tax 
Loss on sale & demolition of property
Minority interest 

1935 1934 1933
$23.387.370 $26,038,707 *21,965.659
23,634,179 25,256.368 21,365,872

$266,809 prof$782,339protS599787
76.978 181,189 233,400

$189,831 prof$963 .528 profS833187
517,318 509,685 553,345
815,755 791,201 799.00331,570 44,321 2,572
32,041 22.457 27.601

262,329 211,647 182.734

Net loss  $1,848,844 $615,783 $732,068
-V. 141, p. 1605.

- Plymouth Cordage Co.-Extra Dividen(-Bonue-to
....___

Emplovees-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of $1.25 per share on the common
stock, par $100, both payable Jan. 20 to holders of record Dec. 31

`----Pressed Metals of American, Inc.-Dividend Doubled-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value. payable Jan. 2 to holders of record Dec. 16.
This compares with 12;i cents paid on Oct. 1 last, and 6% cents paid on
Jan. 2 1932. Prior to this latter date regular quarterly payments of 1234
cents per share were made from Oct. 1 1930 up to and including Oct. 1 1931.
In addition a stock dividend of 2% was paid on April 1 1935.-V. 141. ,
p.765.

'Pressed Steel Car Co.-New Plan -41)-V-" )1,--, - - „It 4.1 14 of- ti
to 

t % ----4/
Lehman Brothers, together with the protec e committee for hold*. of

the preferred stock, have drafted a new plan 0 reorganization. Details of
the plan are not yet available. The preferred stockholders committee is
headed by John Gilchrist. Benjamin A. Hartstein is Counsel.-V. 141.
p. 3082.

"---Public Service Co. of Northern Ill.-Bonds Listed-
The Chicago Stock Exchange has approved the application of the com-

pany to list $16,000,000 1st lien & ref. mtge. 431% bonds, series I, due
1960.-V. 141, p. 3391.

%------Public Service Corp. of Long Island-Bonds Called-
See Long Island Lighting Co., above -V. 140, p. 810. •

""----Public Utilities Consolidated rp. int,ce,./td bt
New Company-
In a brief proceeding in Federal Cour at Mlneapolls Nov. 30, the

Public Utilities Consolidated Corp was ransfe ed to a-sew-Delaware

cw
, the Citizens Utility Co 

Itatiffizens Utility Co. will JW a single corporation with a capital
structure of $7,000,000. The P. U. C. C. before it went into receivership
with collapse of William B. Foshay's far-reaching dreams, was a 550,000.000
company. Joseph Chapman, receiver for the P. U. C. C., became President
of the new company. See also V. 141, p. 2748.

Railway Express Agency, Inc.-Earnings-
Period End. Sept. 30- 1935-Month-I934 1935-9 Mos.-1934

Revenues and income---$12.850,993 *11,165.839 *102942,933 $98,082,673
Operating expenses  7,490,205 6.705,153 a62,041,819 57.981.814
Express taxes  131,520 129,223 1,161,684 1,138,157
Int. & disct. on funded
debt  144,353 145,278 1,309,510 1,302.332

Other deductions  6,996 1,383 23,452 39.472

Rail transp. rev. (pay-
ments to rail & other
carriers - express
privileges)  $5,077,919 $4,184,802 a$38,406,468 $37620,898

a Includes credit of $1,023,725 due to reversing in April 1935. accruals
made during August to December 1934, incl., covering carrier contribution
under Railroad Retirement Act. Similar accruals for January to March
1935, amounting to $613,074 also reversed in April 1935 are excluded.
-V. 141, p. 2902.

Reo Motor Car Co.-Gets Large Order-
The company has received orders for 1,199 trucks for the Daprtment of

Agriculture, to cost over $1,000,000. Order calls for immediate delivery of
920 2-3-ton dump trucks and 29 134-ton dump trucks.
Boo production lines are currently working at top speed, Don E. Bates,

President, stated, not only to fill truck orders on hand, but to take care of
„sales of the 1936 model Boo passenger cars.-V. 141, p. 3237.

''Republic Investors Fund, Inc.-4% Stock Dividend-4e
The directors have declared a stock dividend of 4% in addition to the

regular quarterly cash divideAd of 1 cent per share on the common stock,
pat 25 cents, both payable Jan. 2 to holders of record Dec. 14. Regular
dividends of 1 cent per share have been paid each three months since and
including July 1 1934.-V. 138, P. 4137; V. 135. P. 3868.

`-----Revere Copper & Brass, Inc.- Refundin 1.4 •• i..•
It is stated that negotiations for refunding the $8,40,00O 6% sinking

fund bonds are in progress .-V. 141. p. 1283.

"*----Riverside Silk Mills Ltd.-50-Cent Accumulated
The directors have declared a dividend ot 50 cents per share on account

of accumulations on the $2 cumulative class A stock, no par value, payable
Jan. 2 to holders of record Dec. 14. The dividend will be paid in Canadian
funds subject to a 51 tax in the case of non-residents. A similar dividend
was paid on Oct. 1, July 2 and April 1, last, as against 25 cents per share
paid on Jan. 2 1935. On Oct. 1, July 3 and April 2 1934, 50 cents per
share was distributed. Payments of 25 cents per share were made quarterly
from and including July 2 1932 to Jan. 2 1934. Prior to July 2 1932 regular
quarterly dividends of 50 cents per share were paid.-V. 141, p. 1945.
.4"-"Rochester Gas & Electric Corp.-Bonds Called-

All of the outstanding general mortgage 25-year 534% gold bonds.
series C, due Sept. 1 1948 have been called for redemption on March 1
next at 105 and interest. Payment will be made at the Bankers Trust Co.,
New York City.-V. 141, p. 2749.

-..--Ross Gear & Tool Co.-50-Cent Extra Dividend-46-r-2-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 30 cents per share on the
common stock, no par value, both payable Dec. 31 to holders of record
Dec. 20. An extra dividend of $1 was paid on Feb. 10 1934. Regular
dividends of 30 cents have been distributed each quarter since and in-
cluding Oct. 1 1931.-V. 140, P. 1671.

Royal Dutch Co.-Gold Clause Abrogation Upheld-
An United Press dispatch from Amsterdam, states:
The district court here upheld right of the United States to abrogate tne

gold clause in bonds and ruled against a bondholder who brought suit to
compel payment in gold instead of dollars.
The suit was brought to compel the Netherlands Trading Society to

recognize the gold clause in the Royal Dutch $40.000,000 1930 bond Issue.
The court ordered the society to tender only the sum due at the current

ate of exchange.-V. 141. p• 2597.

ustless Iron & Steel Corp.-Admitted to Listing and
Registtion
Th New Iii;14c7';;;;Cchang 14he aa admitted to listing and registration

the co stock, no par.-V. 1, p. 3084.
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Safeway Stores, Inc.-50-Cent Common Dividen
The directors have declared a dividend of 50 cents per sh e on the

common stock, no par value, payable Jan. 1 to holders of record Dec. 19.
A similar payment was made on Oct. 1, last, and compares with 75 cents
paid each three months from Jan. 1 1933 to and including July 1 1935.
and $1.25 per share paid each quarter from Jan. 1 1930 to Sept. 30 1932,
Inclusive.-V. 141, p. 3549.

St. Louis Brownsville & Mexico Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $319.322 $353,835 $257,121 $274,285
Net from railway  41,748 71,501 20,049 66,171
Net after rents  11,381 42,067 def696 31,883
From Jan. 1-

Gross from railway  3,789,486 3,853,127 3,346,928 4,112,080
Net from railway  831,201 1,141,274 957,970 1,585,007
Net after rents  430,607 643,113 453,480 1,002,125
-V. 141, p.2903.

St. Louis-San Francisco Ry.-Earrtings.-
1932October- 19331935 1934

Gross from railway 53,967,233 $3,579,574 $3,658.038
Net from railway 757,924 518,825 793.030
Net after rents 524.700 233,792 508,786
From Jan. 1-

Gross from railway 33,603,085 34.074,512 32.530.960
Net from railway 3,951,506 5.979.877 6,307,643
Net after rents „ 3,172,633
-V. 141, p. 3549.

53,948.177
1,200,885
864,364

34,486,832
7,409.347
3,684,930

St. Louis-San Francisco Ry. of Texas.-Earnings.-

Gross from railway  $108,048 $79,220 $107,365 $107,198
1932October- 1935 1934 1933

Net from railway  def5,306 def22,808 21.147
Net after rents  

14,913
def31,788 def48,420 def17,462 def11,129

From Jan. 1-
Gross from railway  910.031 813,113 891,254 879,545
Net from railway  . . , .
Net after rents  def386,235 def413,483 def300,560 def359.838
-V.141. p.2903.

*-----St. Louis Southwestern Ry.-To Default Into est of
$584,362 Due Jan. 1 on Bond Issues-
The company announced Dec. 3 that it would default the interest due

Jan. 1 on five of its bond issues. It explained that it was without cash to
meet interest obligations of $584,362 on the bond issues.
The announcement made by the board of directors follows:
"In view of the estimated cash position of the St. Louis Southwestern

Ry. on Dec. 31 1935, based upon estimated receipts and disbursements for
current operations and maintenance. The board of directors to-day voted
to omit the payment of interest due Jan. 1 1936, on the following bonds
issued or guaranteed by the company: Second mortgage gold income 4s
due 1989, first terminal & unifying mortgage 58 due 1952. general & re-
funding mortgage 5s due 1990, Central Arkansas & Eastern 55 due 1940.
Stephenville North & South Texas 5s due 1940.
"Further examination and study of the financial requirements of the

company will be continued by the board of directors, to be reviewed at a
meeting to be held later in the month."
The Committee on Securities of the New York Stock Exchange rules that

beginning Dec. 5 1935 and until further notice the above bonds shall be
dealt in 'flat" and to be a delivery must carry the Jan. 1 1936 and sub-

ge9111titCco=imtitee further rules that in settlement of all contracts in said
bonds on which interest ordinarily would be computed through Dec. 5
1935, interest shall be computed up to but not Including Dec. 5 1935.
-V. 141, p. 3549. .

Salt Creek Producers Association, Inc.-On Semi-
Annual Dividend Basis-
The directors have declared a semi-annual dividend of 40 cents per share

on the capital stock. par $10, payable Dec. 31 to holders of record Dec. 14.
Previously the company had distributed dividends of 20 cents per share each
quarter from Aug. 1 1933 to and including Nov. 1 1935. Dividends of
25 cents per share have been paid each three months from Nov. 2 1931 to
May 1 1933 inclusive.-V. 141, p. 1947.

----San Antonio Gold Mines, Ltd.-Interim Divide '-"`--
C._

TheThe directors have declared an interim dividend of 7 cents per'share on
the common stock, par $1, Payable Dec. 20 to holders of record Dec. 5.-
V. 138. P. FM

San Antonio Uvalde & Gulf RR.-Earnings.-
October- 1935 1934 1933

Gross from railway  $57,921 $81.684 $63,908 1$95302,783
Net from railway  def24,018 31,158
Net after rents  

13,613 def1.847
___ def48.248 . 7,528 def6,606 def26,241

714,811 905,562 623,901 819,841
  def47,333 292,465 120,627 197,654
  def292,313 49,094 def113.950 def92.190

"-----San Carlos Milling Co., Ltd.-31 Extra Div. -
The 

( '.---
T e directors have declared an extra dividend of $1 per share on the

c,mmon stock, 
distributions 

$10. payable Jan. 15 to holders of record Dec. 30.
Previous extra  were as follows: 50 cents on Aug. 15 last,
80 cents on May 151935,30 cents on Feb. 15 1934, and 50 cents on May
15, and Oct. 16 1933.
The regular monthly dividend of 20 cents per share which was previously

declared, is payable Dec. 15 to holders of record Dec. 2.-V. 141. p.447.

San Diego & Arizona Eastern Ry.-Earnings.-
October- 1935 1934 1933

$34,500 $29,811 $27,041 1392332218Gross from railway 
Net from railway  def13.944 def16,199 def7,807 def15,692
Net after rents  def22,342 defl 6.573 def7,008 def17,895
From Jan. 1-

Gross from railway  389,867 384,922 372,375 335.612
Net from railway  def62,140 def27,422 def25,290 def221,073
Net after rents  def86,627 def33,763 def38,323 def257,561
-V. 141, p.2903. ,

.---. Sangamo Electric Co.-Preferred Stock Called-
In an effort to retain as many small stockholders as possible, the com-

pany on Nov. 29 called for redemption Jan. 1 1936 1,079 shares of its 7%
preferred stock at $110 a share and dive. of $1.75.
Each holder of more than 25 shares of the preferred stock has been called

upon to surrender 15% of his stock for the retirement, while owners of less
than 25 shares are not subjected to the call. In the event that the 15%
of the number of shares owned is a fractional share, the stockholder is being
called upon for the next number of full shares above such fraction.

All holders of more than 25 shares have been asked to forward their cer-
tificates to the transfer agent for the repayment and a new certificate.-
V. 141. p. 1782.
Savannah Electric & Power Co.-Eaynings--
Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $154,184 3151,496 $1,821,653 $1,762,035
Operation  58,773 53,320 703,335 652,741
Maintenance  9,373 8.422 111.548 106,023
Taxes  16,166 17,873 204,797 201,595
Interest and amortization 31,441 33,344 a414.868 397,718

From Jan. 1-
Gross from railway
Net from railway
Net after rents
-V. 141. p. 2903. rom Jan. 1 1935. totaling 56,450,000.-V. 141, P. 339 •

Balance  $38,428
Appropriations for retirement reserve 
Debenture dividend requirements 
Preferred dividend requirements  60.000 60,000

$38.535 $387,103 $403,956
150,000 150,000
149.114 149.114

Balance for common dividends and surplus- ___ $27,988 $44,841
a Includes interest and amortization of $20,013 for the month of Sept.

1935 applicable to the series F 58 which bear interest from Sept. 1 1935,
as well as interest and amortization of $22,165 for the same month appli-
cable to the obligations retired Oct. 1 1935 from the proceeds of the series
F bonds.-V. 141, p. 3084.

Saxon Mills-Balance Sheet
Assets-

Cash on hand & in banks_ _ _ $40,709
Accounts receivable-store-- 4,069
Trade  3,587

Advances-Employees  83
Inventories  158,057
Fixed assets  x1,310,548
Other assets  40,241
Prepaid expenses  5,148

Aug. 31 1935-
Liabaates-

Notes payable  $158,863
Int. accrued-Central Nat'l
Bank Note  2,299

Advances on finished goods-
Wm. Iselin & Co  61,962

Accounts payable  1,902
Deposits by employees. &c.. 19,639
Taxes accrued  81.707
Capital stock  900,000
Surplus Sept. 1 1934  338,069

Total  $1,562,444 Total  $1,562.444
-V. 110. p. 2392.

---Schenley Distillers Corp.-(erej. Stock Issue Approved)-
$15,000,000 To Be Issued-Files with SEC-
For the purpose of providing additional working capital to take care of the

increased requirements of the corporation's business the stockholders on
Nov. 27 amended the certificate of incorporation authorizing the issuance.
in addition to the common stock presently authorized, of 200,000 shares of
51.j% cumulative preferred stock (par 3100).
There Is presently contemplated the sale to bankers by the corporation of

150,000 shares of such 534 % cumulative preferred stock.
The Securities and Exchange Commission on Nov. 29 announced that

the corporation had filed a registration statement covering 150,000 shares
($100 par) 5% cumulative preferred stock.

According to the registration statement, $9.557.740 of the net proceeds
from the sale of the stock will be used to pay off bank loans of Schenley
Products Co., a subsidiary, outstanding as of Nov. 23 1935, as follows:

Bankers' Trust Co.. 53,800,000; Bank of Manhattan Co., $1,425000:
Commercial National Bank & Trust Co. of New York, $950,000: National
City Bank of New York, $950,000; Pennsylvania Co., for Insurance on
Lives and Granting Annuities, $475,000: Mellon National Bank. $475,000;
First National Bank of Chicago, $475.000; National City Bank of Cleve-
land. 5475.000; Citizens Union National Bank, $237,500; Fifth Third
Union Trust Co., 5237.500.
Any balance of the proceeds is to be applied toward a construction program

estimated at $3,500,000, which contemplates an increase in distillery and
warehousing facilities of certain of the company's subsidiaries. The
remaining proceeds are to be used for other corporate purposes.
Lehman Brothers are to be the principal underwriters. Names of other

underwriters, as well as offering price to the public, will be filed by
amendment.

Consolidated Income Account 9 Months Ended Sept. 30 1935
Sales less returns, allowances, discounts, provision for Penn-

sylvania Floor Tax, &c $38,184,924
Cost of goods sold  26,667,982
Expenses  5,781,178
Bad debts, less recoveries  12,992

Profit  $5,722,772
Other income  219,977

Total income 157942,749
Income deduction  351,877
Provision for Federal Income, capital stock and excess profits •

taxes  835,000
Net profit  $4,755,872

Consolidated Balance Sheet '(Company and Subsidiaries)
Sept. 30'35. Dec. 31'34. Sept. 3035. Dec. 31'34.

Assets- $ $ Liabilities- $ $
a Land, buildings. Cap. stk. (par 85). 5,250,000 5,250,000
equipment. &o_ 6,834,915 5,384,577 Notes and accept-

cash  1,844.713 1,566,380 ance payable... 2,106,907 1,637,188
U. S. Traits notes_ 10,037   Accts. Pay. andNotes & accts. rec. 8,331,510 5,868,008 accrued Habil_ __ 2,314,033 1,987,517
Inventories  22,395,284 13,064,937 Sundry taxes pay.
Trademarks, good- and accrued..,. 220,067 191,849

will, &c  1 1 Reserve for Federal
Invests. & advs - 317,000 505,908 taxes  1,286,015 1,754,221
Deferred charges_ 415,251 427,360 Reserve for floor

tax  186,297 637,265
- Advance pay by

customers  158,049 204,329
Reserve for con-

tingency, &c b6,825,000 375,000
Mortgage on office

building  182,500 182,500
Notes pay to banks 7,000,000
Minority interest_ 10,000 10,000
Capital surplus. _ _ 2,124.185 2,407,518
Earned surplus.. .10,485.658 12,179,788

Total  38.148,711 26,797,171 Total  38,148,711 26,797.171
a After depreciation. b Includes reserve for balance of contraverted

claim of Commonwealth of Pennsylvania for floor tax and interest accrued

.----Selected Industries, Inc.-$1.8n4 Accum. Dtinden
, (.4

Directors have declared a current dividend of 8734 cents per share on Oe
$5.50 ram. Prior pref. stock, and in view of the substantial appreciation of
corporation's portfolio during receut months, ad additional dividend of
$I per share on account of dividends in arrears on such stock. These divi-
dends will be payable Jan. 1 to holders of record Dec. 14.

Dividends of 8734 cents per share were paid in each of the tour preceding
quarters, prior to which the regular quarterly dividend of 51.3734 per share
was distributed.-V. 141. p. 2446.

(Frank G.) Shattuck Co.- 25-Cent Extra Dividend-G44.----____
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 7 cents per share on the
common stock, no par value, both payable Dec. 28 to holders of record
Dec. 14.-V. 141, p. 2750.

Singer Manufacturing Co.-Employees to Get Vacations-
Employees of the company for the first time in its history will be given a

week's vacation with pay, it was announced on Dec.. 3. In addition, em-
ployees will be paid on seven national holidays, it was announced.
Announcement was made at the company's plant and is effective In ten

Singer plants in the United States and abroad.-Y. 141, p. 1947.

----(Howard) Smith Paper Mills, Ltd.-Dividend Plan-
The directors have announced that they will seek authority for subniission

to preferred stockholders without delay of a plan for taking care of preferred
dividend arrears and dividend up to March 31 1936, on following basis:
For each share of preferred stock company would allot one eighth share of

'preferred stock, one share of common and a cash payment of $2. Com-
pany also announced that the "consolidation of the company and its sub-
sidiaries will probably be taken up as soon as this matter of arrears of
dividends on the preferred stock is disposed of."-V. 141, p. 287.

Sonora Products Corp.-Claim in Stock Suit Settled-
Anthony J. Drexel Biddle Jr., American Minister to Norway, has

paid $160,000 in cash to the Irving Trust CO. in settlement of its claim
against him is a former director of the Acoustic Products Co., which was
predecessor of the Sonora Products Co., for which the bank is now trustee
in bankruptcy.
The settlement came to light Dec. 4 when the trustee filed judgment for

51.938.755.49 against Percy L. Deutsch, Ilarris Ibunmond and Victor C.
Bell, who were defendants with Mr. Biddle.

Federal Judge Patterson on Nov. 23 approved a report of Special Master
Samuel H. Kaufman, in which the four men were held accountable to the
extent of $2,098,755 for profits they realized in 1928 through buying De
Forest Radio stock an which Acoustic had held an option.-V. 139, p. 4136.

----South West Pennsylvania Pipe Lines-$1 Extra Div.
The directors have declared an extra dividend of $1 per share in addition 1!

to the regular quarterly dividend of like amount on the common stock, par
$50, both payable Dec. 31 to holders of record Dec. 16. Similar distributions
were made on Dec. 311934.-V. 140. p. 2879.
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Southern Bell Telephone & Telegraph Co.-Earnings

Period End. Oct. 31- 1935-Month-1934 1935-10 Mos.-1934
Operating revenues  $4,608,216 $4,280,864 $43,660,108 $41,410,227
Uncollectible oper. rev  20,646 15.268 192,717 165.551
Operating expenses  3.015.341 2,814.154 29,101,429 28,148.562
Operating taxes  568.110 545.464 5.351,912 4.984.983

Net oper. income- --- $1,004,119 $905,978 $9.014.050 $8,111,131
-V. 141, p. 2905.

'-----Southern California Gas Corp.-Removed from Unlisted

The(New York Curb ExchangAboas removed from unlisted trading privi-
leges 0Z-collateral trust 5% gol nds due Nov. 1 1937.-V. 139, p. 2691.

Southern Kraft Corp.-Loans Arranged-
See International Paper & Power Co. above.

"'Southern Natural Gas Corp.-Derdings Suspended-
The ew York Curb Exchange has suspended dealings in the common

stock, o par. V. 141, p.3393.

Southecn Pacific Co.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway $12.816,979 $10,491,306 $9,770,486 $10,165,130
Net from railway  4.449,933 3.149.8523.194.513 3,090,176
Net after rents  2.909.601 2,057,986 2,353.597 1,775,020
From Jan. 1-

Gross from railway 102,951,118 95,392,459 80.414,413 91,937.075
Net from railway  27.819,504 26,477,273 19.3b0,227 27,791.187
Net after rents  15,076.948 14.796,612 7.175,758 7,196.954
-V. 141. p. 3393.

Southern Pacific SS. Lines.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $426.387 $414,295 $368.491 $385,397
Net from railway  def496.657 def92.273 def2.653 def21.580
Net after rents  def56,613 def91.317 def1,831 def22.404
From Jan. 1-

Gross from railway  3,955.127 3,757,680 3,564,026 3,756,883
Net from railway  def461,486 def662,392 def320,226 def759.438
Net after rents  def487,685 def663,243 def328.728 de1771.969
-V. 141, p.2905.

-Southern Ry.-Asks to Extend $14,493,540 RFC Notes-
The Interstate Commerce Commission was asked by the company Dec. 3,

to approve a consolidation of four notes representing its $14,493,540 debt
to the Reconstruction Finance Corporation and to authorize their extension
in a single note to Sept. 1 1938.
One note for $3.125.140 and another for $842,655, matured on Sept. 14.

and Oct. 26, respectively. A third, for $3,271,745. will mature on Dec. 20.
A fourth note for $7,254,000 is due on March 1 1936.
The road estimates that 1935 gross revenues will total $82,830,266, or

1334% more than in 1932, with interest charges $506,875 less. Notwith-
standing this revenue gain, however, the Southern estimated its net loss
for 1935 at $1.458,948.-V. 141. p. 3550.

Southwestern Bell Telephone Co.-Underwriting-
The company in an amendment filed with Securities and Exchange

Commission says Morgan Stanley & Co., Inc., will underwrite $13.400.000
of its $45.000.000 3h % let az ref. mtge. bonds. series B. to be offered
publicly about Dec. 12. Other underwriters and amounts to be under-
written by each include: Kuhn, Loeb & Co., 116.700,000; Kidder. Peabody
& Co., $5,100,000; Lee, Higginson Corp., $2,300.000: First Boston Corp.,
34.300,000; Brown Harriman & Co., Inc., $3,800.000: Edward B. Smith &
Co., $3.800,000; Mellon Securities Co.. $1,800.000: Bonbright & Co.,
Inc., $1,000,000: Dillon,. Read & Co., $1,800.000.
Bonds Called-
All of the outstanding 1st & ref. mtge. 5% gold bonds, series A. due

Feb. 1 1954, have been called for redemption at 105 and accrued interest.
Payment will be made at the company's office. 1010 Pine St., St. Louis,
Mo.. or at the Guaranty Trust Co. of New York

Earnings for October and Year to Date
Period End. Oct. 31- 1935-Month-1934 1935-10 MOs.-1934

Operating revenues_ - $6,378,283 $5,962.310 $61,649,278 $58,482.974
Uncollectible oper. rev. 27,359 25.696 273.407 319,710
Operating expenses Rent for lease of oper.

4,154.498 3,903.478 40,180,249 38.394.320

property 3,933 7,261 60,399 74,459
Operating taxes 730,000 660,000 7.005,000 6,726.000

Net operating income_ $1,462,493 $1.365,875 $14,130,223 312,968,485
-V. 141. p. 3393.

Southwestern Gas & Electric Co.-Offering Dec. 10-
The company in an amendment filed with the Securities and Exchange

Commission, states that its $16,000,000 4% bonds and $4,500,000 4%
debentures will be offered Dec. 10.-V. 141, p. 3393.

Spokane International Ry.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway $62,486 $52.278 $40.671 350.530
Net from railway 5,082 8,751 5,167 4.204
Net after rents 
From Jan. 1-

def3,618 4.835 48 def3.114

Gross from railway 494,305 435,750 373,312 460,757
Net from railway 48,800 18,721. def40.046
Net after rents 
-V. 141. p.2905.

def12,475 def38.154 def95,832 def114.108

Spokane Portland & Seattle Ry.-Earnings.--
October- 1935 1934 1933 1932

Gross from railway  $619,822 $474,191 $414,762 $450.456Net from railway  282,531 196,175 151.438 147.678
Net after rents  196,630 112.048 90.751 47,811From Jan. 1-
Gross from railway  5,167.738 4.916.913 3.826.880 4.220.024Net from railway  2.261,764 2,148.024 1,512,445 1,231.788Net after rents  1.483.379 1.297.703 681 297
-V. 141. p.2905.

Standard Gas & Electric Co.-Interest Payments-
John J. O'Brien, President, stated Dec. 2 that the Oct. 1 interest on the

20-year 6% gold notes and 6% convertible gold notes. which matured
Oct. I 1935, Is available for payment by the paying agents to the coupon
holders. The interest on the notes of these issues which were deposited
on or before Oct. 1 1935 with the various depositaries acting under the
proposed plan for tho extension of the notes. is being paid by the depositaries
by check to the holders of certificates of deposit of record at the close of
business on Oct. 1 1935.
Tim payment of this interest follows the recent action of the Circuit Court

of Appeals of the United States for the Third Circuit in dismissing, upon
the application of the appellants, the appeal from the decision of the District
Court of the United States for the District of Delaware denying a petition
for an injunction restraining the payment of the interest.
Mr. 0 Brien also announces that an order has been entered by the U S.

District Court for the District of Delaware authorizing and directing the
payment of the interest due Dec. 1 1935 on the 6% gold debentures, series B.
This order was made pursuant to a petition filed by the company in its
proceedings instituted in that Court for reorganization under Section 77-B
of the National Bankruptcy Act. The order also, authorized and directed
the company to deposit the interest accrued to Dec. 1 1935, on each of its
other issues of funded debt.

Alfred Turner, assistant secretary of the protective com-
mittee for holders of notes and debentures, in a notice dated
Dec. 3 1935, states:

Permission to service the coupons attached to the series B debentures due
Dec. 1, has been granted by the Federal District Court at Wilmington,
Del.. on application of the company and in accordance with a program
devised for resumption of interest payments on the utility combine's
$73,649,500 funded debt, it has been announced by the bondholders' pro-

tective committee headed by General Samuel McRoberts, and including
George N. Armsby, Harold C. Richard and Hamilton Pell.
The Court's ruling with respect to the series B debentures follows the

order handed down last week by the Third Circuit Court of Appeals at
Philadelphia in which the trustees for the corporation's 324,649.500 of
6% notes, default upon principal of which precipitated the company's plea

for reorganization under Section 77-B of the Federal Bankruptcy Act were
authorized to disburse the funds available for the coupons due Oct. 1. last.
Under tne plan, developed by the McRobert's committee, the corporation

is required to deposit with the trustees accrued interest on all obligations.
irrespective of coupon maturities, to the date on which interest is paid on a
single issue. The committee will make every effort to see that applications
are made for authority to make future disbursements, it was pointed out.
in the event earnings of the corporation are maintained.

In this respect, the committee's letter explained:
"The company's financial condition permitting, the committee will

make every effort ot see that proper proceedings are taken to permit
payment of future coupons. Should payment of interest be stopped at any
time, then all issues of notes and debentures will have been treated equally
through the deposits for their benefit of all accrued interest on such issues
up to the time of payment of interest on any one issue.
Such deposits could then be released to note and debenture holders, with

the permission of the Court, on account of accrued interest."

Weekly Electric Output-
Electric output for the week ended Nov. 30 1935 totaled 90.771.000 kw9.,

an increase of 9.4% compared with the corresponding week last year.-
V. 141. p. 3551.
"-rt. S.) Starrett Co.-Common Dividend Increased-

The directors have declared a dividend of 35 cents per share on the com-
mon stock, no par value, payable Dec. 30 to holders of record Dec. 18.
This compares with 25 cents paid in each of the three preceding quarters
and 50 cents on Dec. 31 1934, this latter payment being the first made
since Dec. 30 1931 when 20 cents per share was distributed. Prior to

Dec. 30 1931 regular quarterly payments of 50 cents per share were made.

Acquisition-
The company has acquired the "Last Word" indicator business from the

Henry A. Lowe Co. of Cleveland. Ohio, and equipment for manufacture
of these instruments has been moved to the company's works at Athol,
Mass.-V. 141. p 1456.
State Theatre Co., Boston-Earnings-

1935 1934 1933 1932
$168,838 $112,237 $123.430 $241,800

53,647 90,848 89,964 89,717

Years End. Aug. 31-
Net profit 
Depreciation 
Amort. of bond discount
and expense 

Preferred dividends 
Common dividends 

17.666
10.512

129.537

17,666 17.666 17.666
17,848 17,848 17,840
107,948

Balance, deficit  $42,524 3122,072 $2.047 sur$116,577
Previous surplus  573.561 695,633 697.680 581,103

Balance, surplus 
Earns, per sh. on 86,358

shs. no par com. stock
outstanding 

$531.037 $573,561 *695.633 $697,680

Nil Nil

Balance Sheet Aug. 31
Assets- 1935 1934

z Fixed assets-- -32,028,503 32,052,405
Cash  367,659 140.566
Accts. receivable  2,008 1.830
U. S. Govt. secur_ 100,000 351,490
Int. accr. thereon_ 822
Treasury bends...... z799 21.152
Sinking fund for

preferred stock_ 97,333 89.944
Deferred charges  124,224 144,123

Nil $1.35

Liabilities- 1935 1934
Preferred stock__ 3230.600 $230.600
y Common stock__ 863.580 833.580
6% gold bonds__ 933.000 99.500
Dep. on leases...... 2.800 2.983
Accounts payable_ 11.31,0 6.017
Accrued Interest__ 19,920 20,440
Real estate taxes__ 44,770 44,891
Fed, income tax__ 16,003 4.298
Dividends payable 4.466 4.462
Sink, fund paym't 63,000 52.000
Surplus  531,037 573,561

Total 82,720,525 82,802,333 Total 82.720,525 52.802,333

x After deducting $875.239 ($821.592 in 1934) reserve for depreciation.
y Represented by 86,358 shares of no par value. z Preferred stock in treas-
ury at cost.-V. 139, p. 3490.
Suncook Mills-Earnings-

Earnings for 9 Months Ended Sept. 28 1935

Net sales  $2,312.543
Cost of goods sold  2,213.267
Selling and administrative expenses  87.323

Profit 
Other income

Total income 
Other charges 

Net profit from operations 
Loss on disposal of capital assets 

Net decrease in surplus 

Balance Sheet
Assets-

Cash dr accts. rec., less res'ves- $457,496
Inventories, less reserves  460,220
Prem. deposit with Mutual

Insurance Cos  19,503
Deferred charges  27,156
Capital assets  2,843,068

Total 33.807.445
-V. 141. p. 1783. 

_46,1
----Sunshine Mining Co.-Larger Dividend

$11,952
29,247

341,200
34,477

$6,722
17.541

$10,819

Sept. 28 1935
Liabilities-

Acc'ts pay., accr. items & res.
for Federal dr State taxes__ 8211.050

Notes, contracts ds advs. pay- 390,789
Preferred stock  360.000
Common stock  850,000
Reserve for depreciation of

capital assets  1,440,435
Surplus  555.169

Total $3.807,445

The directors have declared a quarterly dividend of 50 cents per share
on the common stock, par 10 cents, payable Dec. 31 to holders of record
Dec. 15. This compares with 40 cents paid on Sept. 30, last, 30 cents on
June 29, 20 cents on March 30 1935 and 16 cents per share in each of the
three preceding quarters. In addition an extra dividend of 4 cents per share
was paid on Dec. 31 1934.-V. 141, p. 2129.

Sweets Co. of America, Inc.-Officers and Directors-
At a meeting of the directors held Nov. 26 1935, the following officers

were elected: President, Bernard D. Rubin: Vice-President. Leo lJndern-
dorfer. and Sec'y and Treas. Neddie Cloth.
At the annual meeting of stockholders held Nov. 18 the following direc-

tors were elected: Bernard D. Rubin, Noddle Cloth, Ira B. Norden, Louis
May, Leo Underndorfer, , Murray C. Becker and Igmatz L. Steinhauser.
-V. 141, p.3551.

-Symington 
bfor Dec. 2 has been adjourned until Dec. 9 n Federal District

oaring on the reorganization plan of Symington Cond Gould Coupler
Co. scheduled
Court. Buffalo.-V.141, p. 2599.

(James) Talcott, Inc.-81-Year Old Factoring Conceru
to Issue $1,500,000 Participating Preference Stock-
J. Frederick Talcott, President and Chairman of the company, one of

the oldest factoring concerns in the country, announces that the eampany
has completed arrangements to undertake the first public financing in its
history. It has entered into a contract with P. Eberstadt & 

Co.' 
Inc. for

the issuance of $1,500,000 of participating preference shares. A meeting
of stockholders of the company is being called to take the requisite action
in connection with the 

financing.Proceeds of the financing will be used as additional working capital to
meet the requirements of the company's increasing business, Mr. Talcott
announced. The company contemplates registering Ms issue under the
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Period End. Oct. 31-
Operating revenues 
Operation 
Maintenance 
Taxes 

1935-Month--1934
$338,162 $317,675
137,613 121,547
23,162 19,705
42.854 37,961

Net epee. revenues- -
Non-oper. Income-net.

$134,531
1,079

$138.461
1,407

Balance  
Retirement accruals.--
Interest 

$135,610
35,833
1.060

$139,868
35,833

886

Net income 
-V. 141, p. 2751.

$98,716 $103.148

Securities Act of 1933. Announcement of the details of the issue will be
made shortly.
Founded by James Talcott in 1854, the firm of James Talcott, Inc. last

year observed its 80th anniversary. The company serves more than 300mills, merchants and selling agents In over a dozen different industriesand ranks as one of the leading factoring concerns in the United States.

Tampa Electric Co.-Earnings-
1935-12 Mos.-1934
$3,997,673 $3.868,194
1,591.907 1.494,203
237,982 223,427
461,960 448,695

$1,705,822 $1,701,868
30.771 12,589

$1,736.593 $1,714,458
429,999 429.173
10,613 9.984

$1.295,979 $1,275.300

Tastyeast, Inc.-Billings--
The following are gross billings of the company (exclusive of the wholly-owned subsidiary, Mount Rose Distilling Co.):
12 Weeks Ending- 1934 1935 Increase

Oct. 6 $40,701 $95,326 $54,624 1714
Nov. 3  52,183 92.449 40.265 77
Nov. 30  54.256 76.1.80 22,023 41
In the preceding I2-week period ended Sept. 7 1935, total sales were$62.712, while in the period ended Nov. 30 19.15 sales were $264,056, show-ing an increase of 321%.-V. 141, p. 3394.
Taylor-Colquitt Co.-Earnings-
Years Ended Sept. 30- 1935Profit before income taxes and depreciation  $193.119Depreciation  34,920Income taxes  28,427

Net profit t- $129.770Preferred dividends  15,963
Net profit for common stock  $113.807Earned per share corn. stk., 35.500 ahs. outstanding $3.21

Texas Power & Light Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Oct. 31- 1935-Month-1934 1935-12 Mos.-1934Operating revenues  $870,703 $802.553 $8,959,158 89,161,682
Operating expenses  371.545 394,767 4,475,915 4,371,849Rent for leased property 2,500 Cr25,000 30,000

Balance 
Other income (net)  687 1,228 8,301 9.652

Gross corp. income__ $499.845 $406.514 $4,516,544 $4,769,485Int. & other deductions_ 201,382 203,479 2,456,168 2,457.598

Balance  Y$298,463 y$203,035 $2,060,376 $2,311,887Property ret rement reserve appropr at ons  450,000 450.000z Dividends appl cable to preferred stocks for
period, whether paid or unpaid  865,050 864,379

Balance  $745,326 $997,508
y Before property retirement reserve appropriations and dividends.z Regular dividends on 7% and 80 pref. stocks were paid on Aug. 1 1935.After the payment of these dividends there were no accumulated unpaiddividends at that date. Regular dividends on these stocks were declaredfor payment on Nov. 1 1935.-V. 141. p. 2907.
Thompson Products Inc.-New Affiliation-
Affiliation of the Toledo Steel Products Co. with this company has beenmade known through a letter to customers 31. both companies sent byF C. Crawford, President of Thompson Products."The ownership of Toledo Steel Products Co.," the letter states, "wasvested In a holding company. Recent legislation has made it desirable thatthis holding company liquidate that ownership rather than permit this

ownership to fall into the hands of parties who might elect to distributeproducts in a manner destructive to established outlets.
"Both companies are to be continued as entities In manufcaturing andselling and distributing win continue as in the past."-V. 141. la. 3394.

1934 ..."-""N Time, Inc.-To Retire Preferred Stock-3195,292
33.065 The company will on Jan. 1 retire 1.725 shares of $6.50 dividend cum.
30.258  of Manhattan Co., 40 Wall Street, N. Y. City.

cony. pref. stock at 105 and dividends. Payments will be made at Bank

The twitters of the stock called Vt. redemption have the right to convert$13171:91568, such shares into common stock at the rate of 1;5 shares of common stock' for each share of pref. stock up to the close of business on Dec. 21.-V. 141.
$114,817 1). 1950.

$3.23 --"--Tilo Roofing Co., Inc.-$2 Accumulation Dividend-4-L,
Balance Sheet Sept. 30 The directors have declared a dividend of $2 per share on account of

accumulations on the 22 cumulative preferred stock, no par value,Assets-
y Land, buildings.
mach. & &MP--

1935

$343.752

1934

$308,501
Cash 50,207 30,600
Accounts receirle- 144,482 127,554
Inventory 747,783 739,973
Lite ins.-cash val. 18,633 6,247
Easiest., not used

in operations_  46,238 46.237
Securities owned.- 3,300 3,300
Employees ,k misc 
accounts 23,3134 2.635

Deps. In closed bks 1,158 3,378
Sink, funds for re-

tire, of pref. stk. 21,491 41.334
Unexp. ins. proms.
& prepd. exps__ 10,417 9,774

Total $1,390,843 $1,319,533

cony,Llabilitles- 1935 1934 payable Jan. 2 to holders of record Dec. 20. A dividend of $1 was paid onPreferred stock.-- $222,500 $231,800 Oct. 1 last, and one of 50 cents per share on July 1, last, this latter being thex Common stock_- 375,000 375,000 first dividend paid since April 11932. when a regular quarterly dividend ofNotes payable____ 335,000 340,000 50 cents was disbursed.Accounts payable_ 48,818 7,747 Accumulations after the payment of the Jan. 2 dividend will amount toAccrued taxes, ex- $4 per share.-V. 141. P. 1949.pease; and dies- 7,315 10,496
Fed. and State in- Tokyo Electric Light Co., Ltd.-Interest Payment-come taxes  28,458 30,289 The New York Stock Exchange has received the following notice fromProfit & loss surp- 352,262 283,507 the company's counsel:Surplus set aside The Tokyo Electric Light Co., Ltd., successor by merger to Shinyetsufor retirement of Electric Power Co., Ltd., has instructed their fiscal agents Dillon, Read &preferred stock. 21,490 40,694 Co. to pay in sterling the Dec. 1 Shinyetsu coupons which may be pre-

se Ited in lAndon.
As with the coupons due Dec. 11933. the company is expressly insistingthat this action is not to constitute a precedent, but the company reserves

fully its legal rights in the matter with respect to subsequent coupons.  As to the Dec. 1 1935 Shinyetsu coupon, however, the company will payTotal $1,390,843 $1,319,533 sterling at the expressed rate of exchange on all coupons presented in Lon-
x Represented by 35 500 no par shares. y After depreciation allowancesof $299,090 in 1935 anti $266.751 in 1934. z Miscellaneous receivable only.-V. 141, p. 288.

don; the company is requesting declarations as to residence and ownership,
but such declarations are not a prerequisite to payment so far as this
Dec. 1 1935 coupon is concerned.-V. 141. p. 1287.

Toledo & Western --RR.-Earnings.Tennessee Electric Power Co.-Earnings- October- 1935 1934 1933 1932
Peoria

[A Subsidiary of Commonwealth & Southern Corp.] Gm" from railway-- $193.579 $171.190 3160.397 $176.303
Net 55,658Period End. Oct 31- 1935-Month-1934 1935-12 Mos.-1934Gross earnings  $1.145,981 *1,022.264 $13,096,285 $12.320.369Operating expenses  700,946 552.528 7,196.519 6,504,418Fixed charges  222,216 223.081 2.681.038 2,638.934Prov. for retire. reeve  105,000 105,000 1,260,000 1,260,000Dividends on pref. stock 129,362 129,305 1,551.028 1,552,063

$499,158 $405,286 $4,508,243 $4,759,833

from railway  73,979 56.388 48.805
Net after rents  42,799 21.626 26,128 32,296
From Jan. 1-

Gross from railway  1,502,517 1.472,828 1.403,153 1,258,586
Net from railway  358,228 032,651 364,891 221,848
Net after rents  156.192 130,388 194,014 87,530
-V 141, p. 2907.

Balance  def$11,543 $12,348 $407,698 $364,952-V. 141, p. 2751. Transcontinental & Western Air, Inc.-New Director-
Roland Palmetto has been elected a director, succeeding John L. Pratt.

Tennessee Central Ry.-Earnings.- -V. 141, p. 1784.
October- 1935 1934 

193332 
Truax-Traer Coal Co. (& Subs.)-Earnings-

Net from railway 
Gross from railway  $228,097 $189,458 $166,106 $1198358:615271

78.847 55,978 43,565 
N. ePt e rpi or odfiEt nadf t.erOeld. e3p lr e c- . . 1935-3 Mos.-1934 1935-6 Mos.-1934

Net after rents  55,597 38.904 21,615 38,796From Jan. 1-  Earns.depl .p, e rmt. h, .toanxes27.6.5c.3c 5_ 436,249 $80,992 413.168 8133,661
Gross from railway  1,859,804 1,755.471 1,612,560 1,526.263 shs. cap. stk. (no par) 

_- 
Nil- - - $0.29_ Nil

2907. fluirements and before Federal income taxes.-V. 141, p..4,784.

$0.48Net Net from railway  538.754 468.607 423,491 315,601Net after rents  356,986 287,778 237.657 148,754 x Exclusive of discount ohdebentures purchased for sinking fund 

-it 8c Coji._-='--Admitted tUnlisted Trading-I-.-A-Th Now York Curb Exchang has admitted to unlisted trading privi-
leges certificates of 

depositi 

epresenting convertible 6% sinking fund
Period End. Oct. 31- 1935'-Month-1934 1935-12 Mos.-1934 

3g0o81d7.debentures due Aug. 1 1944 (bearing one or two stemps).-V. 141. P.
Operating revenues   $583.678 $539.436 $6.662,654 $6,481,940 ....-
Rent for leased property 5,000 6,369 76,433 

-- Union Electric Light 8c Power Co. of III.-Bonds CalledOperating expenses  316,811 270.756 3,430.931 3,173,050
75.450 The Chase National Bank of the City of New York, successor trustee,

is notifying holders of first mortgage gold bonds 534 % series A due Jan. 1Balance  $261,582657 1262,311 13,156,273 13,232,457 1954, that there have boon drawn by lot for redemption on Jan. 1 1936,Dr
Other income (net)  570 8,812 16.296 at their principal amount and accrued interest. $125.000 of these bonds.  so drawn will become payable on Jan. 1 1936, at the Corporate TrustGross corp. Income__ 11261,342 $262,881 $3,165,085 83,248,753 Department of the Bank, 11 Broad St., New York.-V. 141, p. 3087.Int. & other deductions_ 142.746 142,666 1.712.488 1,729,940---...,

Union Gas Co. of Canada, Ltd.-Bonds Offered-PublicBalance  34118.596 y$120,215 51.452.597 $1,518.813 offering was made Nov. 28 in Canada of an issue of $4,500,000Property retirement reserve appropriations 
z Dividends applicable to preferred stock for 

300,000 300.000 1st mtge. bonds by a syndicate headed by the Dominionperiod, whether paid or unpaid 375.678 373.188 Securities Corp., Ltd., and including Wood, Gundy & Co.,
Balance  $776,919 $843,625 Ltd., W. C. Pitfield & Co._, Ltd., Nesbitt, Thomson & Co.,y Before property retirement reserve appropriations and dividends. Ltd., Midland Securities Corp., Ltd., and Hanson Bros.,z Regular dividend on $6 pref. stock was paid on Oct. 11935. After the Inc.payment of this dividend there were no accumulated unpaid dividends

at that date.-V. 141. p. 2907. The bonds carry interest rates of 3 ;i% for maturities of from one to three
years, 4% for the maturities of from four to seven years, and 434% for ma-

October- 1934 1933 
offered at a price of 98, to yield over 4.65%. Bonds of the 1936 to 1945

ma-
turities of from eight to 15 years. Bonds of the 1950 maturity are beingTexas Mexican Ry.-Earnings.-

Gross from railway  
1935
188.510 $96,702 $57,496 1$49322,326Net from railway_ _ _   13,655 32,319 

according to maturity.
maturities, inclusive, are being offered at prices returning yields varying

Net after rents  4,801 
def745 def10,190 Principal and semi-annual interest is payable in lawful money of Canada24,502 def7,552 def17.799 only in the leading cities of the Dominion. Of the total Issue of $4.500.-From Jan. 1-

Gross from railway  000, bonds of an aggregate par value of 82.500,000 will mature in annual
Net from railway  

1,003.825 783.876 538,853 %al iirecta.itiner .of $250.000 from 1936 to 1945, Inclusive, and the balance277,239 184.392 def21.032Net after rents  171.975 98.616 def97.122 def55,008-V. 141. p. 2907. The trust deed will provide for a sinking fund, 1946 to 1949, inclusive.
of $250.000 each year for bonds of the 1950 maturity.

Texas & New Orleans RR.-Ealnings.- mcoamtunrain rtyy
.

 . eservos the right to redeem the bonds. In whole or In part,before
The

October- 1935 1934 
193332 

Proceeds from the sale of the bonds are to be used in the reduction ofGross from railway $33,438,142 $2,956.289 $2,646.569 S21.6988.130 bank loans, incurred on account of expenditures made in connection withNet from railway  1,000,139 647.156 577.069 469.535 expansion of the business and acquisition of the securities of subsidiaryNet after rents  657,710 216.023 136.697 111.412 companies. A small bank loan will remain after this financing, which theFrom Jan. 1-
Gross from railway  28.116,651 26.440,532 23.883,175 26,202.512 

management estimates will be retired prior to March 31 1936 out of earnings.
Business of the company has been carried on and developed since 1907.Net from railway  4,871,550 3,843,732 3,893.676 3.108.871 directly or through predecessor companies. The company is engaged inNet after rents  919,522 def466,537 def281,025 def1375,031 the production, purchase, transmission distribution and sale of natural-V. 141, p. 2907. gas, and owns the capital stock of the Windsor Gas Co., Ltd., City Gas Co.

Texas Electric Service Co.-Earnings-
[American Power & Light Co. Subsidiary]
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of London, the Empire Land Co., Ltd., and over 99% of the capital stock
of the United Fuel Investments, Ltd. The latter company owns the capital
stock of Hamilton By-Product Coke Ovens, Ltd., United. Gas & Fuel Co.
of Hamilton. Ltd., and the United Suburban Gas Co., Ltd.-V. 141, p. 128.

Union Pacific RR.-To Acquire Line-
The Interstate Commerce Commission announced Dec. 4 that it had

approved a petition for the acquisition by the Union Pacific RR. of control
of the Laramie North Park & Western RR. The I. C. C. concluded that
the purchase of common stock, according to the terms presented, to be
' 'just and reasonable." It also concluded that the plan" will be in harmony
with and in furtherance of the I. C. C.'s plan for the consolidation of railway
properties, and will promote public interest." -V. 141, p. 3551.

s"---United Engineering & Foundry Co.-50-Cent Christmas
e'

The directors have declared a Christmas dividend of 50 cents per share
on the common stock, par $5, payable Dec. 24 to holders of record Dec. 14.
A similar payment was made last year. The regular quarterly dividend of
25 cents per share was paid on Nov. 8 last.-V. 141. p. 2293.

United Fruit Co.-Mail Contract Voided-
Making its first important move as a result of the general investigation

of ocean mail contracts, the Post Office Department announced on Dec. 3
that the contract held by United Fruit Co. for carrying the mail from
New Orleans to Cartagena and Puerto Colombia, Colombia, had been
canceled.
The cancellation was by agreement between the United Fruit Co. and

the department, Postmaster-General Farleys announcement said, and will
result in a saving of approximately $4.000,000 to the government. The
contract, executed March 21 1930, would not have expired until March 21
1943. The announcement pointed out that United Fruit held two other
ocean mail contracts. They are still in effect, and no agreement has been
made with the company in regard to them. -V. 141, p. 2448.

U&ted Gas Corp. (& Subs.)-Earnings-
Period End. Oct. 1935-3 Mos.-1934 1935-12 Mos.-I934
Subsidiaries-

Operating revenues  $5,992,072 $5,760,741 $26.515,731 $24,356,279
Oper. asps., incl. taxes. 3,454,525 3.479.885 14.255,234 12.783,960

Net revs, from oper-- $2,537,547 $2,280,856 $12,260,497 $11,572,319
Other Income (net)  19,139 26,156 97,940 105.001

Gr'ss corporate income $2,556,686 $2,307,012 $12,358,437 $11,677.320

other deductions  308.725 308,677 1,273.737 1,276.769
Interest charged to con-

struction  Cr6,228 Cr9,898 Cr38.665 Cr18,261
Property retirement and

depl. reserve approp.- 673,091 785,081 3.330.616 3,190.505

Balance  $1,581,098 $1,223,152 $7,792.749 $7.228.307
Pref. diva. to public_ __ _ 9,345 9,655 37.380 38.604
Portion applic. to minor-

ity interests  55,307 16,673 18,860

Net equity of Un. Gas
in hicome of subs-- - $1.571,753 $1,158,190 $7,738.696 $7.170.843

United Gas Corp-
Net equity of United Gas
Corp. in income of subs
(as shown above)  S1,571.753 11,158,190 $7,738,696 $7,170,843

Other income  24,091 20,562 89,761 74.778

Total income  $1.595,844 $1,178,752 $7,828,457 $7,245 621
Expenses, incl. taxes_   64,885 49,311 247,818 202,873
Interest to public  723,350 723,350 2.869,812 2,869,812

the flap. The sealing ingredient is a lactic substance which cannot be
loosened by steam or heat.
At present the envelopes and stationery are being offered only through

department stores and big chain syndicates. New production machinery is
being built and will be installed shortly.
The present demand has been in the personal stationery line and had been

obtained merely through display. In the few weeks the product has been
on the market sales have attained a total of more than 5,000.000 pieces.
Demand has been so great that the company has been able to supply only
this outlet and it will be some time before the envelopes can be offered to the
commercial trade.-V. 140. P. 1324.

•----United States Tobacco Co.-Special $2 Dividend-vde--e-
The directors have declared a special dividend of $2 per share in addi-

tion to the regular quarterly dividend of $1.25 per share on the common
stock, no par value, both payable Jan. 2 to holders of record Dec. 16.
Previous special payments were as follows: $2.25 on Jan. 2 1935 and
$5 per share on Jan. 2 1934.-V. 140, P. 1158.

Utah Light & Traction Co.-Earnings-

Balance carried to con-
sal, earned surplus_ $807.609 $406,091 $4,710,827 $4,172,936

Note-All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of subsidi-
aries represent full requirements ter 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 fk r 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
United Gas Corp. 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 United Gas C less losses
where income accounts of individual subsidiaries have resulted in deficits
for the respective periods.-V 141, p. 3552.

United Gas Improvement Co.-Weekly Output-
Week Ended- Nov.30 '35 Nov. 23 35 Dec. 1 '34

Electric output of system (k.w.h.) 78,831,729 82,739,813 70.319.453
-V. 141, p. 3552.

United Grain Growers, Ltd.-Earnings-
Years End. July 31- 1935 1934 1933

Operating profit  $854,336 $963.881 $363,529
Depreciation  464,606 469,918 268.499
Prop, of bond discount &

expenses written off. 19.548
Directors' fees  7,223 10,201
Counsel & legal fees and

sals. of executives, &c. 21,650
Int. on bonds & rntges._ 190.868 205,691 230,365
Prov. for income taxes._ 39,536 42,238 6,228

- -
Net profit  $130.453 $216,284 loss$141.563

Common dividend  127,160 126.937 126.644
Adj. of prey. yrs.' inc.tax 3,102

Surplus for year 
Profit arising from re-
demption of bonds.  

Previous surplus 
Amt transf. to cap. our_
Amt. written down on
memberships 

Total surplus 

Assets-
Real est., bldgs.,

turn. & equip__
Cash 
Bonds 
Gen. accts. reek,.
Stks. of grain, do_
Provi Govt. accts.
Misc. accels, &o..
Exch. mem'ships.
Inv. in stks. &
Adv. on copstruce
don costs 

Invest. in mtges. &
agree. for sale-.

$191 $89,347 loss$268,207

19,058
528.198

35.740
560,350
106,860

50,350

828.558

-- -
$547.447 $528.198 $560.350

1932
$917.245
466,552

242,437
28.043

$180.213
160,044

$20.169

808.388

Consolidated Balance Sheet July 31
1935 1934 1935
$ $ 1 Liabilities- $

Capital stock  3,161,174
6,609,248 6,957,159 1st mtge. bonds  3,452,500

76,271 98,651 Mortgages  120,166
363,048 271,911 Bond & mtge. int.
405,898 458,315 accrued  29,319

3,754,258 5,718,978 Bank loans  1,447,084
200.280   Accts. & bills pay_ 947,043
306.918 325.534 Mtge. payments__ 57,192
85,776 85,776 Shareholders' diva. 145.713
16,500 16,500 Dominion, Prov.

& other taxes__ 67.529
239.576 General reserve- 1,710.282

Surplus  547,447
30,767 33,602 Capital surplus... 143,514

$828.557

1934

3,154,371
3.847,000
177,359

35,188
3,784,239
693,825
97,942
149,039

84,871
1.710,252
528.198
143,689

Total  11,828.963 14,186,002 Total  11,828,963 14,186,002
-V. 139. p. 4138.
U. S. Envelope Co.-New Product-
The "Wail Street Journal" Dec. 2, stated:
The company is operating portions of the envelope division at Springfield,

Mass., for 24 hours a day, working three 8-hour shifts, in an effort to keep
up with production requirements for a new self-sealing envelope. Exclusive
production rights for the United States were obtained by U. S. Envelope
for the now envelopes which eliminate the need for wetting the gum to seal
the envelope. Sealing is accomplished merely by running the hand over

Period End. Oct. 31-
Operating revenues 
Operating expenses83.827

1935-Month-1934
$93,812 $89,196

86,797

1935-12 Mos.-1934
$1,032,622 $984.742

933,904 883,326

Net rev, from oper 
Rent from leased prop 
Other income (net) 

$9,985 82,399
42,594 50,889

314 347

898:77168
528.075
28 $101.416

603.133
2,440

Gross corp. income__ _
Int. & other deducts_  

$52,893 $53.635
53,221 53,964

$629.579
633,524

V706,989
712.872

zDeficit $328 2329 $3,945 $5.883

x Before prop. retirement res. approps. & divs.-V. 141, p. 2911.

Utah Power & Light Co. (& Subs.)-Earnings-
(Electric Power & Light Corp. Subsidiary]

Period End. Oct. 31- 1935-Month-1934
Operating revenues  $904.217 $851.909
Operating expenses  594.596 553,226

1935-12 Mos.-1934
$10,246.476 59,880.975

6,127.746 5.7o3.,47

Net revs, from oper  $309.621
Other income (net)  4.047

$298,683
4,888

$4,118.130
41.538

$4.177.228
34,145

Gross corp. income.- $313.668
Int. & other deductions- 239,483

$303.569
243,527

$4.160.268
2.889.639

$4.211.373
2,963.542

Balance  y$74.185 y$60.042
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 

Deficit 

*1.270,629
747,299

1,704.761

$1.247.831
700.000

1.704.761

$1.181.431 31.156,930

y Before property retirement reserve appropriations and dividends.
z Dividends accumulated and unpaid to Oct. 31 1935 amounted to $4„-

403,966. Latest dividends amounting to 58 1-3 cents a share on $7 pref.
stock and 50 cents a share on $6 prestock, were paid on Oct. 25 1935.
Dividends on these stocks are cumulative.-$. 141. p. 3552.

Vick Chemical Inc. (& Subs.)-Earnings--
Period End. Sept. 30-

Net profit after deprtc.,
taxes and other charges

Earns. per sh. 00 700.280
shs. (par $5) cap. stock

-V. 141. P. 2911.

1935-3 Mos.-1934

$840,104 $631,919

$1.20 $0.90

1935-9 Mos.-1934

*1,884.855 31.613.836

$2.69 $2.30

Virginia-Carolina Chemical Corp.-Stockhalders' Meeting
Pursuant to a call of stockholders holding at least one-tenth in interest of

the stock outstanding and entitled to vote, a special meeting of stockholders
will be held Dec. 17 for the following purposes:
(1) To vote upon an amendment of Section 2. of Article III. of the by-laws

as amended by the board of directors Oct. 18 1935. so as to permit the
removal of a director by a majority vote of the stockholders rather than by

a vote of two-thirds of the stockholders, the purpose of the proposed amend-
ment being to re-enact said section of said article as it existed prior to the
said amendment of Oct. 18 1935.
(2) To vote upon the removal of any or all of the directors of Virginia-

Carolina Chemical Corp. elected by the 7% cumulative dividend prior
preference stockholders at the annual meeting of the corporation held at

its principal office in the City of Richmond. Va.. on Oct. 9 1935, and to
elect successors to any directors who may be so removed.
(3) To vote upon the removal of any director or directors who. subse-

quent to the annual meeting held on Oct. 9 1935, and prior to and including

the date of the meeting hereby called, and any adjournment or adjourn-
ments thereof, shall have been elected by the board of directors representing

the 7% cumulative dividend prior preference stockholders to fill vacancies

In the board of directors, and to elect successors to any directors who may

be so removed.
(4) To fill any vacancies existing in the board of directors at the 

date of

the meeting hereby called, or any adjournment or adjournments thereof.

-V. 141. p. 3396.

Virginia Fire & Marine Insurance Co.-Financial
Statement June 39 1935-

Assets-
Stocks & bonds owned $2,076.090
Real estate owned  84.000
1st mortgage loons  26,353
Int. accrued on bonds & lat

mortgage loans and rents  21,414
Premiums in course of colleern 95,327
Reinsurance due on paid losses 570
Cash on hand and in banks- 132,368

LfaMliffes-
Reserve for unpaid losses  $60,808
Ras, for unearned premiums  587,910
Res. for U. S. taxes  14.900
Res, for other taxes  2,882
Res, for commissions  5,000
Res. for June 1935, accounts- 5.750
Capital stock  500.000
x Net surplus  1,257,270

Total $2,434,131 Total $2,434,121

x At actual market values.-V. 140. p. 2555.

Virginian Ry.-Preferred Stock Sold-Termination on
Nov. 26 1935 of a stock trust agreement, under which all
the 6% cum. pref. stock and more than 90% of the common
stock of the company had been deposited since 1919 resulted
in the first offering to the investing public of the pref. shares
of this road. Brown Harriman & 

Co.' '
Inc. headed a

banking group which offered at $112 a share and dividend,
to yield about 5.35%, 100,000 shares of the company's
pref. stock, purchased from owners of the stock. Included
in the offering group are White, Weld & Co., Lee Higginson
Corp., Kidder, Peabody & Co. The First Boston Corp,.
Edward B. Smith & Co. and BlYth & Co.. Inc. Subscrip-
tion books were closed the date of offering. The transaction
does not represent new financing by the railway company.

Preferred stock authorized S35.000.000. to be issued and outstanding
227.955.000. Dividends cumulative and payable Feb. 1, May 1.. Aug. 1
and Nov. 1. at rate of 6% per annum. Non-callable. Entitled to par
value, together with accrued dividends in the event of any liquidation or
dissolution or winding-up of the company (whether voluntary or invol-
tary). Full voting rights on an equality with the common stock, one vote
for each share. Transfer agent: Office of the company, Norfolk, Va. It
Is expected, however, that a New Iork bank or trust company will shortly
be appointed transfer agent for the 6% cumulative preferred stock. Regis-
trar: Central Hanover Bank & Trust Co., New York.
The above description of the 6% cumulative preferred stock is subject

to the more complete description contained herein.
Issuance-Subject to the approval of the Interstate Commerce Com-

mission_
Listing--Application for the listing of 6% cumulative preferred stock

will be made to the New York Stock Exchange.
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3706 Financial Chronicle
Property and Business-Company was originally incorporated in Virginia --West Texas Utilities Co.-Accumulated Dividend-,'7on Feb. 20 1904, as Tidewater Railway, the name being changed to its 

present form on March 8 1907. The company now operates approximately The directors have declared a dividend of 75 cents per share on accountof accumulations on the $6 cum. pref. stock, no par value, payable Jan. 2619.33 miles of road (of which 33.58 miles are double-tracked) located in to holders of record Dec 16. Similar distributions have been made eachthe States of Virginia and West Virginia. Of the mileage operated, the
company owns 505.63 miles of main line and branches, eases 61.03 miles quarter since and incl. Oct. 1 1933, prior to which regular quarterly divi-
from its who ly-owned subsidiaries and uses jointly under trackage rights dends of $1.50 per share were paid.-V. 141, p. 3241.
52.67 miles owned by other companies. Industrial spurs, yard tracks and Western Auto Supply Co.-Operations-sidings aggregate an additional 342.53 miles.

Its main line extends from Sewalls Point, located on Hampton Roads, Don A Davis, President of the company, has sent a letter to holders stating: 
stock-

in Norfolk, Va., 440.36 miles in a northwesterly direction, passing through ho
"Since our volume of sales for the first ten months of the current yearRoanoke, Va. and the Pocahontas and New River bituminous coal fields of totaling $15,557,000 is an increase of 14% as compared with the sameSouthern West Virginia, to a connection with the Ohio Central Lines of

the New York Central System at West Deepwater, W. Va. About 134.49 Period last year; it might be a natural conclusion to assume that net profits
had shown a corresponding increase.miles of the main line between Roanoke, Va. and Mullens, W. Va. are "Your officers and directors feel that it is their duty to the stockholderselectrified. Numerous branch lines, aggregating in all approximately 143 to advise that based upon preliminary and unaudited figures, operationsmiles, radiate from the main line and serve the Southern West Virginia

coal fields,for the year to date show that our net profits are substantially less than for  
The company's power plant located at Narrows, Va., on the north side the same period of last 

year."This decrease in comparative earnings is due to the following reasons:of New River, 74 miles west of Roanoke, Va. and 59 miles east of Mullens, "Last year our profits were abnormally large due to commitments at lovrW. Va., to which points the electrification extends. Construction of the
plant was begun in the latter part of 1923, and electric operation between prices for inventories, which makes comparative figures decidedly out of
Mullens and Princeton commenced in September 1925, and in September balance.

"There has been a decrease in net profits due to declines in gross margins.1926. operation through to Roanoke was inaugurated. The installed capac- "There has been an increase in operating expenses to take care of addi-ity of the plant is 4-12,500 kva., 25-cycle, turbo generators, with five water tional demands for services from our customers, a large increase in install-tube boilers, each rated at 1,521 bhp.. with provision for a sixth boiler. ment sales and the expense incidental to the opening of 19 new stores.Pulverized coal is used for fuel. In 1924, to provide for emergency pro- "Our records shows that the last half of our year's operations are sub-tection to both roads, the Norfolk & Western Ry. Co. and the Railway Co. stantially more profitable than the first half and available figures indicateconstructed an 88.000-volt, single circuit, tie line, connecting the Bluestone that the same results should prevail for the current year. Your manage-power plant of the Norfolk & Western Ry. with the transmissioniines of the ment expects that, barring unforeseen developments, net profits shouldRailway company near Matoaka, W. Va. The tie station at Matoaka. 
d of $3 which has been paid to the holderscover the annual cash dividend of Va. is the property of the Railway company while the tie line is owned of both classes of common sto --V. 141, p. 3089.jointly by the Norfolk & Western Ry. and the Railway company.

The company leases extensive tidewater terminal facilities at Sewalls------Western Dairies, Inc.-Accumulated Dividend-.'c' -Point from its wholly-owned subsidiary. Virginian Terminal Ry. These 
The directors have declared a dividend of 75 cents per share on account ofproperties comprise 525.25 acres of waterfront property, two modern steel, 

accumulations on the $3 cumulative preferred stock, no par value. payableelectrically-operated, high-level, coal-loading piers of an average length Dec. 20 to holders of record Dec. 10. Accumulations after the payment_ofof 1.060 feet, with an aggregate capacity to load coal into vessels at the rate the current dividend will amount to $3 per share.-V. 140, p. 3235.of approximately 10.8C00 tons per hour. The piers are provided with eleva-
tors, car dumpers and electric conveyor cars. The properties also comprise Western Light & Telephone Co.-Earnings-about 1.75 miles of main line, 0.12 miles of second main track, 4.42 miles of
industrial track and 45.31 miles of yard track and sidings, together with

Operating revenEauresnings 
for the 12 Months Ended Oct. 31 1935

The company owns all of the capital stock of the Loup Creek Colliery Co. Net profit after expenses, taxes, depreciation. &C  
$2.222971:473940facilities for the storage of coal.

which owns about 25,000 acres of developed and undeveloped coal lands in -V. 141. p. 3397.
Fayette County, W. Va. There are three mines on its property, Page.
Beards Fork and Ingram Branch mines. The Page mine in 1934 supplied Western Massachusetts Cos.-Asks Exemption from
approximately 51% of the company's fuel coal. The Beards Fork and Utility Holding Company Act-Ingram Branch mines are operated under leases by the Elkhorn Piney Coal
Mining Co. controlled by Koppers Coal Co. The Securities and Exchange Commission has announced that the corn-
The principal business of the company is the transportation of bituminous

coal produced in the Pocahontas and New River fields. On Nov. 1 1935
there were 71 active coal mines (not including wagon mines) on the main
line, and branches of the company, of which 36 are served jointly by the
company and the Chesapeake & Ohio Ry.

Capitalization Outstanding Nov. 30 1935
1st mtge. 50-year gold bonds due May 1 1962:

Series A 5s $55,344,000
Series B 44s  5,000,000

Equipment trust 5s series D, due serially to May 1 1938  1,140,000
Equipment trust 4 As series E due serially to July 1 1940  1.200.000
6% cumulative pref. stock (authorized 350,000 shs., $100 par)  27,955,000
Common stock (authorized 400.000 shs.. $100 par)  31.271,500

Consolidation-Under the tentative plan of consolidation promulgated by
the Interstate Commerce Commission in August 1921, the company was
assigned to the Chesapeake & Ohio Ry. During May 1925, the stock-
holders of the company and the Norfolk & Western Ry. ratified, subject
to the approval of the 100 a lease of the railroad property and franchises
of the company for 999 years to the Norfolk & Western Ry. Among
other things the proposed lease provided for the payment of dividends at
the net rate of 6% per annum on the company's preferred and common
stock. On Oct. 11 1926. the ICC entered an order disapproving the lease.
re Under the ICC's final plan of consolidation of December 1929. as modified
In July 1932 the company was assigned to System No. 3, New York Central.

Operating Revenues, Net Railway Operating Income and Net Income
10 Months Ended Oct. 31- 1935 1934

Total operating revenues $13,106,487 $11,888,922
Net railway operating income  5,968.715 5,493.177
Net income  3,319.918 2,797.891
Ratio of operating expenses to operating revenues  45.86% 47.07%
Ratio of transport 'n exps. to operating revenues  17.42% 17.59%
Bonds Authorized-
The Interstate Commerce Commission has authorized the company to

procure authentication and delivery of $3,710,000 434% series B first
mortgage bonds to reimburse it for capital expenditures previously made in
constructing a bridge over the Kanawha River at Deepwater, W. Va.

order The Commission's permits the road to make no immediate provision
for a sinking fund on the bonds. However, if they are re-offered to the
public, a sinking fund must be provided for, the Commission ruled.
The Commission's decision ends an eight-month discussion between the

company and the ICC over the question. A recent memorandum filed by
W. T. Loyall, Vice-President and General Solicitor of the road, informing
the ICC that the Virgtilan contemplates refunding its entire first mort-
gage bonds issue, of which roughly 560.000,000 is in the public's hands
prompted the ICC decision.

Earnings for October and Year to Date
October- 1935 1934 1933 1932

Gross from railway  31.677,966 11.254.459 31,123.329 31,159,936
Net from railway  5 576,461 582.327
Net after rents  905,004 625,023 522,281 510,021
From Jan. 1-

Gross from railway  11.158,207 10,531,011
Net from railway  5.723,199 4.852,636
Net after rents  4.996,888 4,093.287

13,106,488 11.888,921
7,095,705 6,292.247
5.968.715 5,493,177

-V. 141, p. 3396.
Waco Aircraft Co.-Earnings-
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net loss after taxes and
fe charges  $74.205 $31,642 $13,527 $6,209
Earnings per share on
k, 145,000 shares capital
r stock (no par)  $0.51 Nil Nil Nil
-V. 141, p. 1458; V. 140. p. 4085.

----Wagner Electric Corp.-Preferred Stock Called-
The company has called for redemption on Jan. 1 1936 all of its outstand-

ing 7% preferred stock at 110 and accrued dividends.-V. 141. p. 3396.

-----Waialua Agricultural Co.-50% Stock Div. Approved-
Stockholders at a special meeting held Nov. 26 approved the payment

of a 50% stock dividend on the capital stock, par $20. The payment will
be made to holders of record Nov. 26. For further details see V. 141. 13•
3089.

Wamsutta Mills-Earnings-
Years End. Sept. 30-- 1935 1934 1933

Gross income  31,640.688 $1.319.293 $1,366,714
Operating expenses  1.667,724 1,264,355 1,214,833
Depreciation  55,000 45,224 40.335
Reduct. of valuation of

cotton, inv., Sec 58,582 296,517
Net loss  $82,036 prof$9.714 Prof$52,963 $711,104

Balance Sheet Sept. 31)
Assets- 1935
and, bldgs..
machinery $5,985.904 $6,126,735

Mdse.. materials &
stock in process_ 562,619 695.124

Cash Si accts. rec..406,693 335,290

Total  $6,955,216 $7,157,149
-V. 139, p. 3819.

1934 LiaMitites- 1935 1934
Capital stock 55,593,400 $5,593,400
Notes & accts. pay. 726,196 770,095
Deprec. & surplus_ 635,620 793,654

Total  $6,955,216 $7,157,149

1.079.081 1,032.563
def21,582 def30.633
def39,040 def80,659

1,051.118
def96,463
def154,238

Dec. 7 1935

Pony has applied for an order of the Commission exempting it as a holding
company, and for exemption of all its subsidiaries: Turner Falls Power &
Electric Co., United Electric Light Co., Pittsfield Electric Co., Western
Massachusetts Electric Co., Agawam Electric Light Co., Ludlow Electric
Light Co., Quinnehtuk Co., Boston, and Western Massachusetts Agency.

" 'Western 
Boston from all the provisions of the Act.-V. 140, p. 2560.

----Western New York Water Co.-Bond Extension Plan
Declared Operative-
On Oct. 10 company offered to the holders of Its 6% convertible de-

benture gold bonds, due Nov. 1 1935. a plan of extension of maturity to
Nov. 1 1950. On Nov. 20 1935 the company declared the plan operative.
Of the total of $977,000 of bonds in question, $812,500, or approximately

83%, are now in the hands of the trustee for extension.
A. W. Cuddeback, President. in a letter to bondholders says:
"To those holders of the bonds who have not yet deposited under the

Plan. the company again urges that they do so promptly. The successful
completion of the extension of all bonds should result in the prompt estab-
lishment of a free market for the extended bonds; upon which a holder,
desiring to convert bonds into cash, could readily sell. Not only does
past market history lead to this presumption, but it is believed that ad-
ditional strength will be supplied to the market by the features of the
terms of the sinking fund, under which the company will buy in the market
at or below par 335,000 of bonds the first year of the extension and an
Increasing amount each succeeding year until maturity.
"The plan of extension is, in the opinion of the officers and directors,

the most favorable arrangement that could be made at the present time
to provide for the payment of the maturity of the securities and to protect
the security holders, and they feel that the acceptance of the plan of ex-
tension is to the best interest of the security holders and the company.
"The plan has been approved by the P. S. Commission of New York."-

V. 141, p. 3089.

Western Pacific RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $1,792.238 $1,485,487 $1,305.285 $1.516,896
Net from railway  694,853 492.941 443.001 646,404
Net after rents  488,666 328,825 316,666 452.793
From Jan. 1-

Gross from railway  10,573.198 10,350,716 8,961.046 9,273.421
Net from railway  1.749.819 2,212,521 1,592,881 1,6.31,803
Net after rents  709.014 1,179,367 667,580 572,146
-V. 141. p. 2912.

Western Public Service Co.-Tenders-
The company is notifying holders of its first mortgage and refunding gold

bond series A 534%, due Feb. 1 1960, that tenders for the sale to it of
$10.017 of these bonds at not to exceed their principal amount and accrued
interest will be received at the corporate trust department of the Chase
National Bank, 11 Broad St., New York, up to noon Dec. 13 1935.

Earnings for October and Year to Date
Period End, Oct. 31- 1935-Mont 1i-1934

Gross earnings  $171,487 $157,762
Operation  90,740 86,070

aintenance  11,288 8.286
Taxes  16,228 16.346
Interest and admortiz  28.719 29,888

1935-12 Mos.-1934
$2,023,471 52,011,998
1,052,204 1,048.537
116,048 87,065
185.594 178.421
350,434 368,829

Balance  $24,509 517.171 5319,190 $329.143
Appropriations for retirement reserve  209.000 201 500
Preferred dividend requirements  119,451 119,449

Balance for common dividends and surplus_ . _ _ def$9,261 58.194
-V. 141. p.3089.

Western Ry. of Alabama.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $134.123 $119,950 3100.094 $118,937
Net from railway  20,604 11,448 def7.068 11.817
Net after rents  16,277 7,327 def15,693 3,915
From Jan. 1-

Gross from railway  1,118,083
Net from railway  def29,171
Net after rents  def67,295
-V. 141, p. 2913.

e'
1932 -----1Western Tablet & Stationery Corp.-$1 Dividend-.' ( ,,, ($1,157,702 The directors have declared a dividend of il per share on the common ---1,424,652 stock, no par value, payable Dec. 21 to holders of record Dec. 16. A147,637 similar payment was made on Dec. 21 1934 and 1933. On Dec, 20 1932 a

distribution of 50 cents per share was made.
Years End. Oct. 31- 1935 1934 1933

Net earnings $639,948 $536,606 $572,854
Interest  54,267 88.962 95.750
Prem. on NIB. redeemed_ 30,000
Amort, of bond discount
and expense 14.342 20,644

Federal tax 83,591 65.000 90,000
Prov. for inventory price

declines  118.041

Net income $354,048 $368,302 $3366,459
Shs.com.stk.out.(no par) 118,110 118,110 118.110
Earnings per share $1.00 $1.12 $1.09

1932
$505,461
98,705

28,371
62,000

5316,385
118,110
$0.62
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Balance Sh

Cash 
81,1935

638,503 81,638,503
Bills & accts. rec.- 516,330
Cash surr. value of

1934
82,434,100

503,078

t life insurance.- 94,839 73,534
Inventory  1,419,203 1,498,489
Other assets 
x:Land, bidgs., ma-

chinery,

57,590

2,733,618

66,582

2,769,693
Deferred assets_. 72,991 70,252

Total  $6,533.075 $7,415,728

eel Oct. 31

Accounts payable_ $302,982
Dividends payable 118,110
Accr. bond int., dzo 31.000
Income taxes  68,071
Funded debt  443,500
7% cum. pref. stk. 3.463.200
y Common stock._ 1,651.365
Surplus  552,747
Pref. treas. stock_ Dr97,900
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Pursuant to permission granted under the legislation at the time in

effect, the company on Feb. 5 1932 increased the operating power of its
transmitting station from 5.000 to 10.000 watts and on Sept. 29 1935

from 10,000 watts to 50,000 watts. This last increase in power has greatly

extended the broadcasting range of WJR and made possible better re-

ception of programs broadcast by it. In order to handle the recent increase

in power, the company in September 1935 installed a new 50.000-watt

Western Electric transmitting apparatus at a cost of approximately

$150,000. The transmitter building in which this unit was installed.
together with a modern vertical radiator type broadcasting tower, was

completed in September 1934.
The company also has an application pending for a license permitting

it to operate on 750 kiolcycles with 10,000 watts power. This is the power

formerly used by Station WJR, and is intended for auxiliary use only.
Station WJR, which has been operated by the company since Jan. 2

1929. was the Detroit outlet of the National Broadcasting Co.'s Basic

Blue Network from 1927 until September 29 1935. Since Sept. 29 1935,

Station WJR has been the sole Detroit outlet of the Columbia Broadcasti
ng

System. Company has a contract with Columbia Broadcasting Syste
m,

Inc., effective Sept. 29 1935 and expiring Sept. 29 1940. Under the terms

of this contract the company receives higher rates for broadcasting netwo
rk

programs than it obtained under the former contract with the National

Broadcasting Co.
The company has a contract extending to Dec. 31 1940 with the American

Society of Composers, Authors & Publishers under the terms of 
which

the Society granted to the company a licence to perform publicly by broad-

casting from WJR non-dramatic renditions of the musical compositio
ns

copyrighted or composed by members of the Society or of which the Socie
ty

has the right to license such performing rights. In return for this license

the company agreed to pay to the Society the sum of $5,000 per year
 in

equal monthlyi nstalments, and in addition a sum equal to 5% of he n
et

receipts of the company from the sale of its broadcasting facilities. This

percentage is subject to.adjustment on the basis of the increase in 
operating

7.020.242 
power of Station WJR. The company understands that certain 

members

1.603.851 
of tbe Society on or about Nov. 26 1935 indicated their intenti

on of with-

543.631 
drawing therefrom. Under the company's agreement with the Society

the Society agrees during the term "to maintain for the service 
of licensee

(the company) substantially its present catalogue of composi
tions" but

reserves the right to withdraw from operation of the license any music
al

composition or compositions. It further provides "upon any such with-

drawal, licensee may immediately cancel the within agreement
 by giving

written notice to the Society of its election to do so." The c
ompany is

unable to predict what, if any, effect the above mentioned 
withdrawals

may have upon its future course of operations.
In September 1935 the company applied to the Federal 

Communications

Commission for permission to acquire all of the outstanding st
ock of the

WGAR Broadcasting Co., an Ohio Corporation. If such permission

is granted, the company expects to acquire from the 
following persons,

the first three of whom are directors and principal ex
ecutive officers of

the company and the last of whom is a principal exec
utive officer of the

WGAR Broadcasting Co., the number of shares of stock 
without par

value of the WGAR Broadcasting Co. set next their names: 
George A.

Richards, 625 shares; Leo Fitzpatrick, 225 shares; P.M. 
Thomas, 50 shares,

and John F. Patt. 100 shares.
The aggregate consideration expected to be paid by 

the company for

these 1,000 shares, which constitute all of the 
outstanding capital stock

of the WGAR Broadcasting Co., is 20,000 shares of the
 company's capital

stock, which are expected to be delivered to the per
sons named above

in proportion to the number of shares of stock of the 
WGAR Broadcasting

Co. delivered by such persons in exchange.

488.404 The original cost of the capital stock of the WGAR 
Broadcasting Co.

131.633 to the persons named above was $100 per share.

55,028 The WGAR Broadcasting Co. was organized in Ohio by
 officers of WJR,

the Goodwill Station. in 1930, and commenced 
operations Dec. 1 1930

with operating power of 500 watts, which was 
changed on Dec. 9 1932

to 1,000 watts during the day and 500 watts after 6 la• 
m.

Capitalization-Company's capitalization consists solely of 200.000

authorized shares of capital stock (Par $5), of which 
130.000 shares, in-

cluding the 28,065 shares being offered, are issued 
and outstanding.

Prior to September 1935 the capital stock consisted 
of 15.000 authorized

shares (par $10), of which 4,820 were issued and 
outstanding. In Septem-

ber 1935 the company issued and sold 100 shar
es of this stock for $13.850

in cash, of which $12.850 was credited to capit
al surplus, and at the same

time sold 80 shares of treasury stock for an 
aggregate consideration of

$11,080. Thereafter, the authorized capital stock was chang
ed from

shares of $10 par value each to shares of $5 par 
value each, and two new

shares were issued for each old share outstand
ing, so that prior to Sept.

30 1935 the company's issued and out
standing capital stock consisted of

10,000 shares (par $5). Earnings for Stated Periods

1934
$180,887
118,110
39,186
65.000

1,443,500
3,463,200
1,651,365
552,380

Dr97,900

Total  $6,533.075 $7,415,728
x After depreciation. 3, Represented by 118,110 (no par) shares.-V. 140,

p. 653.
Western United Corp.-To Dissolve Holding Company-
Dissolution of the corporation, a holding company, is urged by George

R. Jones, its president, in a letter to stockholders dated Dec. 4. He recom-
mends acceptance of one share of Western United Gas & Electric Co. 6%
preferred stock for two shares of Western United Corp. 6 Ji % preferred.

Western United Gas, an operating company, would assume all debts of
the holding corporation in return for its assets.
Almost all the common stock of the corporation is owned by the Common.

wealth Subsidiary Corp. and the Public Service Subsidiary Corp., which
favor the plan.-V. 141. p. 1787.

Wheeling & Lake Erie Ry.-Earnings.-
October- 1935 1934 1933 1932

Gross from rallway  $1,351.869 $839.183 $975.522 $897,979
Net from railway  456,444 186.845 175.000 350.685
Net after rents  362,276 117,354 107,603 227,582
From Jan. 1-

Gross from railway  11,095.433 9.486.111 9,083.274
Net from railway  2,789.381 2,220,831 2,676.938
Net after rents  1,966.91¢ 1.286,965 1,592,927
-V. 141, p. 2913.

- - Wheeling Steel Corp.-'Bonds Called-)
All of the outstanding first and refunding mortgage sinking fund 55 %

gold bonds, series A, due July 1 1948 have been called for redemption on
Jan. 1 at 103 and interest. Payment will be made at the Irving Trust Co..
1 all St., N. Y. City. /1)V all

Preferred DivideV 
.,

-L2 ' _
The directors have declared a dividend of 50 cen per share on account

of accumulations on the 6% cum. pref. stock, par $100, payable Dec. 24
to holders of record Dec. 5. A similar payment was made on Oct. 1, July 1
and April 1 last, this latter being the first dividend paid since Jan. 2 1932,
when the company paid 75 cents per share. An initial dividend of 75 cents
was paid on Oct. 11931.

Accruals after the payment of the Dec. 24 dividend will amount to $23.50
per share.-V. 141. p. 2913.

Wichita Falls & Southern RR.-Earnings.-
October- 1935 1934 1933 1932

Gross from railway  $52.084 $43.637 $58,455 $58.476
Net from railway  14.186 10.661 25.240 22,607
Net after rents  8,866 6,101 19,942 14,837
From Jan. 1-

Gross from railway  467.603 439.411 460.333
Net from railway  128.238 104.128 128.817
Net after rents  78,225 47,727 69,417
-V. 141. P. 2913.
(H. F.) Wilcox Oil & Gas Co. (& Subs.)-Earnings--
Period End. Sept. 30- 1935-3 Mos.-1934 1935-9 Mos.-1934

Operating income  $981,257 $801,895 $2,539,945 $2,481,926
Other income  Dr5,121 9,956 14,957 20,279

Total income  $976,136 $811.851 $2,554,902 $2.502,205
Costs and expenses  776,101 623,503 1,947.275 1,980.915
In;.. development costs.
abandonments, &c_- -

Deprec. and depletion_
74,098 114,168 257,914 318,553
122,438 114,539 401,009 334,832

Net loss  prof$3,498 $40,359 $51,296 $132,095
-V. 141, p. 1611.

-Wilcox-Rich Corp.-Special 20-Cent
The directors have declared a special dividend of 20 cents per share

on the class B stock, no par value, payable Dec. 20 to holders of record
Dec. 5. The regular quarterly dividend of 30 cents per share was paid
on Nov. 15 last.-V. 141. P. 773.

\--Winnipeg Electric Co.-To Pay Interest-
The company announces that it will pay interest on the outstanding

Winnipeg Electric Ry. 1st ref. mtge. 30-year 5% sinking fund gold bonds
matured Jan. 1 1935, other than those held in the sinking fund, for the
period from July 1 1935 to Jan. 1 1936. Holders must submit their bonds
to the trustee Royal Trust Co., Montreal, for endorsement.

Plan Approved-
The preferred stockholders have approved the plan of capital reconstruc-

tion for the organization by vote of 24.898 shares in favor and 747 opposed.
Bondholders of all companies involved previously had approved the plan.
-V. 141. p. 1458.

Wisconsin Electric Power Co.-Bonds Called-
All of the outstanding 1st mtge. 5% gold bonds. series A , due Feb. I 1954

have been called for redemption on Feb. 1 at 103 and interest. Payment
will be made at the Central Hanover Bank & Trust Co.. trustee, 70
Broadway, N. Y. City.-V. 141, p. 3242.

The Goodwill Station, Detroit, Mich.-Stock
Offered-Public offering, by means of a prospectus, of
28,005 shares of capital stock at $26 per share, was an-
nounced Dec. 5 by W. E. Hutton & Co. The stock has
been purchased by the underwriters from individual stock-
holders and does not represent new financing by the com-
pany. A prospectus, dated Dec. 4, affords the following:
The underwriters have an option to acquire from individual stockholders

of the company 9,200 shares, in addition to those being offered, when and if
the company acquires all the capital stock of The WGAR Broadcasting
Co. The underwriters have reserved the right, in their discretion, to reject
any orders for the purchase of the 28.065 shares being offered. in whole
or in Part •
Company and Business-Wirt, the Goodwill Station was incorp. in

Michigan, Jan, 2 1929. The business of the company consists of broad-
casting educational, political, religious, entertainment and related programs,
both commercial and non-commercial. The revenues of the company are
derived mainly from the sale of station time and the use of station facilities
to a wide variety of commercial enterprises for advertising purposes.
The company owns and operates Station Will. Its transmitter is located

in Monguagon Township, Wayne County, Mich., approximately 16 miles
from the center of the City of Detroit and its studios and general offices
are located in the Fisher Building, Detroit, Mich.
The Federal Communications Commission has granted the company

License No. 331 File B 2-L-228, dated Oct. 22 1935, authorizing it to
operate for an unlimited number of hours per day on a wave length of 750
Idlocycles with power of 50,000 watts until Feb. 1 1936. Under the regu-
lations of the Federal Communications Commission, the present license
of the registrant, like all other similar licenses, must be renewed every six
months.
The wave length of 750 kilocycles is a "cleared channel," meaning that

no other station within the continental limits of the United States operates
on this particular wave length at night. It is considered an advantage to
broadcast on a "cleared channel,' as distinguished from a "regional chan-
nel," since programs transmitted on a "cleared channel" meet no inter-
ference from stations operating on the same wave langth in other parts of
the country, as they sometimes do in the case of "regional channels."

9 Mos. End,  Calendar Years--

P it'd- Sept 30 '35 1934 1933 1932

Net income for period
applic. to capita stock $223,971 $256,802 $107.631 $133,169

Earned surplus at begin-
ning of period  514,573 402,370 343.239 307.069

Total  $738.544 $659,173 $450,870 $440.239

Cash dividends  146,400 144,600 48.500 97,000

Stock dividends  600,000
Writing down claims
against closed banks_ 11,062

Capital surp. applied to
stock dividend  Cr25,488

Bal. at close of period_ $6.569 $514.573 $402,370 $343,239

y Net profit per share__ $1.72 $1.97 $0.82 $1.02

y Capital stock outstanding Sept. 30 1935. viz., 
130,000 shares.

Dividends-On Sept. 30 1935 the company declared a 
1,200% stock

dividend on the 10.000 shares (par $5) capital stock 
then outstanding.

On the basis of the 130,000 shares of the par value 
of $5 per share of

company's capital stock now outstanding, cash dividends 
paid per share in

the respective years as shown in the table above 
were at the following

rates: 9 months ended Sept. 30 1935. $1.12; 1934. $1.11; 
1933. $0.37:

1932, $0.74.
Balance Sheet Sept. 30 1935

Assets-
Cash 
Marketable securities 
Notes receivable 
Accounts receivable 
Accrued interest receivable 
Value of life insur. policies_ _
Claims against closed banks
Fixed assets 
Prepaid expenses 

Total 

$269,728
170,206

909
54,268
2,454
10,547
11,063

300,903
10,214

8830,293

Liabilities-
Accounts payable-Trade--

Officers 
Other 

Accrued liabilities-Taxes,
other than income 

Insurance 
Other 

Federal income taxes (est.).-
Capital stock (par $5) 
Earned surplus 

Total 

$111.454
1.512
3,061

3.565
559

5.500
48.072

650.000
6,570

$830,293

(F. W.) Woolworth Co.-Sales-

Month of- 1935 1934 1933

January $17.147,912 $18.137.412 $15.844.684

February  18,218,936 17.860.960 16.244.993

March  20,482,647 24.035,139 17,509,833

April  22.382,097 19.788,230 20.159,295

May  21,052,200 22,004.068 19.801,192

June  21,113,249 22,000,467 19.344.065

July  20,169.005 19,514.723 19.582,844

August  21.556.358 20,797.935 20,357.877

September  20,242,887 21.339.116 21 642.104

October  23.383.131 23.303,733 22,035.198

November   23.407,123 22.332,136 20,994,716

Total 11 months $229,155.999 $231,113.909 $213,516,804
-V. 141. P. 3553.

Wrigley Jr. Co.-Special 50-Cent Dividend-4e/
The directors have declared a special dividend of 50 cents per share on

the common stock, no par value, payable Jan. 2 to holders of record Dec. 20.
Tne regular monthly dividend of 25 cents per share, which had been pre-
viously declared, also bears the above dates. An extra dividend of 50 cents
was paid on Jan. 16 1935.-V. 141, p. 2754.
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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, Dec. 6 1935

Coffee futures on Nov. 30th were quiet and featureless
after a week of quite heavy trading. Santos contracts opened
1 to 2 lower and closed inchanged to 3 lower, with trading
3,750 bags. Rio de Janeiro futures were 50 reis lower, while
the open market exchange rate improved by 50 reis to 17.75
milreis to the dollar. Havre futures were 3. -franc lower to
3d-franc higher. Local spot prices remained unchanged
with Santos 4s at 83/i cents. On the 2d inst. futures gained.
Santos contracts opened 2 lower and closed 4 to 7 points
higher with sales of 19,500 bags. Rio contracts started with
2 lower to 2 higher and ended 2 to 4 higher with trading
4,750 bags. This firmness was in the face of further substan-
tial issuance of notices and lower Brazilian exchange and
quotations. Trade sources were buyers, and December
contracts were more in demand than in many weeks. Rio de
Janeiro futures were 150 reis lower, and the open market
exchange rate was 50 reis weaker at 18.7 milreis to the
dollar. Local spot prices held fairly steady with Santos 45
at 83/i cents. On the 3d inst. futures were quiet and little
changed. Santos contracts opened 3 lower and closed un-
changed to 3 lower with sales of 6,350 bags. Rio contracts
started unchanged and closed 2 to 4 lower with but 500 bags
traded. Rio de Janeiro futures were unchanged to 25 reis
higher, while the open market exchange rate was 50 reis
weaker at 17.85 milreis to the dollar. On the 4th inst.
futures displayed a steady tone with Santos contracts
opening 3 higher and closing 3 to 6 higher, with sales of
13,750 bags. Rio contracts started unchanged to 5 higher
and ended 1 to 3 higher, with trading 7,500 bags. Rio de
Janeiro futures were unchanged at the close after opening at
25 reis higher, while the open market exchange rate was 50
reis improved at 17.8 milreis to the dollar.
On the 5th inst. futures were fairly active though prices

sagged under Brazilian and trade selling. Santos contracts
opened 1 to 3 lower and closed 8 to 9 points lower with sales
of 13,000 bags. Rio contracts started 1 to 5 lower and ended
6 to 8 lower with trading 1,750 bags. Five notices issued
against Rio contract were stopped promptly. Rio de Janeiro
futures were unchanged to 25 reis lower, and the open market
exchange rate again continued its seesaw movement, weaken-
ing 50 reis to 17.85 milreis to the dollar. In the local spot
market buying by a large roaster was said to continue.
To-day trading in futures was quiet, there being nothing
in the news from abroad or locally to stimulate prices. In
the early afternoon Santos contracts were 1 point lower,
although up 3 to 4 from forenoon lows, March Santos selling
at 7.94 cents. Rios were unchanged excepting for spot De-
cember, which was up 6 points, with September Rios selling
at 5.20. Rio de Janeiro futures were unchanged to 25 reis
lower, and the open market exchange rate was improved
50 reis at 17.8. Cost and freight offers were unchanged.

Rio coffee prices closed as follows:
March 4.81 I September 5.15May 4.95 December 4.62July 5.06
Santos coffee prices closed as follows:

March 7.90 September 8.02May 7.Q, December 7.79July 7.96

Cocoa futures on Nov. 30th were quiet and without
feature. Prices closed unchanged to 1 point lower for the
day. December liquidation was absent. Total sales for the
day on the Exchange were 13 lots, or 174 tons. Closing:
Mar., 4.87; May, 4.96; July, 5.06; Sept., 5.14. On the 2d
inst. prices were rather heavy with relatively light trading.
Closing prices were unchanged to 2 points lower. December
delivery was under pressure, but the other deliveries were
relatively steady. Trading amounted to 86 lots. Closing:
Dec., 4.72; Mar., 4.87; May, 4.96; July, 5.06. On the
3d inst. futures closed 5 to 3 points higher, with a turnover
of 54 lots or 724 tons. Closing: Dec., 4.77; Mar., 4.91;
May, 5.00; July, 5.09; Sept., 5.17. On the 4th inst. futures
advanced 5 points. Most of the buying was by the trade and
represented hedge covering against actual coaoc sales in the
spot market. Cocoa futures are still 31 points cheaper than
actual cocoa. It is pointed out that New York holds
ielatively the cheapest priced cocoa in the world. Iota!
sales for the day on the Cocoa Exchange were 202 lots.
Closing: Dec., 4.82; Jan., 4.88; Mar., 4.96; May, 5.05;
July, 5.14; Sept., 5.22.
On the 5th inst. futures continued their advance and closed

with net gains of 5 to 7 points for the day. Wall Street was
conspicuous as a buyer throughout the session. The volume
of trading totaled 141 lots. Closing: Jan., 4.93; Mar., 5.03;
May, 5.10; Sept., 5.27. To-day futures advanced for the
fifth consecutive day, showing net gains of 1 to 2 points this
afternoon with March selling at 5.04 cents. A broadening
.Wall Street interest in the market has been the feature for the
past two days. Warehouse stocks registered a further in-

crease of 4,000 bags. They now total 808,000 bags. Closing:
Jan., 4.90; March, 5.00; May, 5.08; July, 5.15; Sept., 5.24.
Sugar futures on the 30th ult. opened unchanged to 1

lower, except for December, which was 3 lower at 2.17 cents.
In the final prices December showed a further loss of a point
while 1936 deliveries were unchanged to 1 lower, having
recovered 1 to 3 points. Sales totaled 3,500 tons, of which
exactly 10% was in the December month. In the raw market
buyers apparently were not bidding. However, Cubas for
mid-December shipment were still at 2.25 cents c. & f., with
the exception of one cargo which was offered at 2.23 cents.
Duty free sugars ranged from 3.20 to 3.25 cents, with the
exception of one 1,100 tons lot of Jan.-Feb. shipment, Philip-
pines, which was offered at 3.18 cents. Demand in the re-
fined market was reported as remaining "fair." On the 2d
inst. futures opened unchanged to 1 higher, then advanced
2 to 3 points durung the latter half of the session and closed
1 higher on all months except December, which dropped from
2.17 cents to 2.15 cents or 1 point lower than Satirday's
close. Trading totaled 8,600 tons. In the raw market
there were rumors of sales but no confirmation could be ob-
tained. Offers of Cubas for mid-December shipment were
reduced about 3 points to 2.20 cents, but duty frees on the
other hand were held at 3.20 to 3.25 cents, or 10 to 15 points
above Cubas. Philippines offered last week at 3.18 cents
had been withdrawn according to reports. In London the
futures market was quiet with losses of X to %d., while raws
were quoted at 5s. 1%d. or about 96 cents f. o. b., Cuba.
Futures on the 3d inst. ruled steady in a rather quiet session,
although raw sugars were ea,sieer and prices sagged further
on refined sugars. The market opened unchanged to 1
higher and closed 1 to 2 higher on all months except Decem-
ber, which, with issuance and circulation of 5 transferable
notices, opened at 2.10 cents, advanced to 2.17, and ended
unchanged at 2.14 cents. Sales totaled 4,350 tons. In
the raw market Puerto Ricos, 1936 quota, December ship-
ment were reported sold Monday and yesterday at 3.10 cents,
a 15 point drop for duty free sugars. On the 4th inst. prices
opened at unchanged to 1 higher and closed 1 to 2 points net
lower for the day. Sales were 3,350 tons. The raw market
was steady with practically no business reported. Cubas
mid-December shipment were offered at 2,25 cents. In the
refined market beet refiners were offering sugars at 4.70 less
10 points or $4.60 per hundred at points west of Chicago,
while Western cane refiners were meeting this at $4.80.
On the 5th inst. futures opened unchanged to 1 lower and

closed unchanged to 2 lower with sales of 6,400 tons. Most
of the trading was confined to Sept., which held throughout
the day at 2.17c. Dec. was at 2.11c., with no further trans-
ferable notices issued. Further Cubas were at 2.25c. with
buyers at 2.20c. Duty frees were firm at 3.22 to 3.25e.,
practically withdrawn as based on a .90c. duty those offers
were about 10 points above Cubas. Today futures were
easier under hedge selling and liquidation. After opening
unchangad to 1 point lower, the market stood 1 to 2 lower
by early afternoon when Dec. sold at 2.09e. and Sept. sold
at 2.15e. Volume was moderate. In the raw market no
sales were reported. In London futures gained % to ld, and
raws also were strong, with all offerings at 0.933c. cleaned
up.

Prices were as follows:
December 2.04 ISeptember 2.14July 2.10 January 2.01
March 2.02 May 2.06
Lard futures on Nov. 30 closed weak on a moderate

amount of selling. Hogs were firm, but this firmness was
offset by the weakness in loose lard and grains. Final prices
were 5 to 12 points below previous close. Hogs closed firm
owing to a falling off in receipts at the principal Western
markets. Closing prices were mostly 10 cents higher. The
top price at Chicago was $9.95 and the bulk of sales ranged
from $9.80 to $9.95. Total receipts for the Western run
were only 13,800, against 24,300 for the same day last year.
On the 2d inst. futures again closed easy under selling

influenced largely by the heavy hog receipts at Western
markets, which were considerably above general expecta-
tions. .The weakness in grains also played its part in
depressing the market. Closing prices were 10 to 15 points
lower. Lard stocks issued after the close of the market
showed a decrease of 1,689,000 pounds. This decrease in
supplies for the last half of November proved to be quiet a
surprise to the trade, as in most quarters an increase of about
1,000,000 pounds was anticipated. Total stocks now are
19,899,000 pounds, against 66,014,000 pounds at the same
time last year.

Futures on the 3d inst. at the opening were slightly lower.
This was due in part to the heavy hog receipts at the prin-
cipal Western markets. The volume of trade was sniall.
Final prices were 10 points higher on the December delivery
and 2 to 5 points up on the deferred months. Cash and
loose lard were easy, and prices closed 20 to 25 points lower.
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Stocks of lard are at record lows. Chicago stocks have
declined every month this year and are now down as much
as 85% from Jan. 1.
On the 4th inst. trading in futures was comparatively

quiet and prices moved within very narrow limits. The
closing undertone was barely steady and final prices were
7 points lower on the December and unchanged to 2 points
lower on the deferred months. Export clearances of lard
continue on a small scale. Closing hog prices at Chicago
were unchanged to Sc. higher, the top price being $9.90.
Most of the sales ranged from $9.75 to $9.85
On the 5th inst. futures closed with a range of 5 points

up on the Dec. delivery, 2 higher on the Jan. and unchanged
on the distant deliveries. The trading was comparatively
light and devoid of any special feature. Cash trade for lard
has shown no improvement, but the cold weather has
attracted a better demand for meats. Hog prices were
mostly 100 higher and the top price at Chicago was $10.10.
The bulk of sales ranged from $9.80 to $9.95. Total receipts
at principal western markets were 59,000 against 123,900
for the same day last year. To-day futures closed 3 points
lower to 3 points higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 12.57 12.47 12.57 12.50 12.55 12.55
January 12.52 12.37 12.40 12.37 12.40 12.40
May 12.42 12.30 12.32 12.30 12.30 12.30
July 12.25 12.15 12.15 12.4 12.15 12.12
Pork easier; mess, $37.37; family, $37.37; nominal;

fat backs, $35.37 to $38.37. Beef, firm; mess, nominal;
packer, nominal; family, $23.50 to $24.50; extra India
mess, nominal. Cut meats firmer; pickled hams, picnic
loose, c.a.f., 4 to 6 lbs. 17%e.; 6 to 8 lbs., 163/2c.; 8 to 10
lbs., 153/20.; skinned, 

lbs.,
c.a.f., 14 to 16 lbs. 22%c.;

18 to 20 lbs., 190.; 22 to 24 lbs., 17%c.; pickled bellies,
6 to 12 lbs., 24c.•

' 
bellies, clear, dry salted, boxed, N. Y.,

14 to 30 lbs., 20%80. • Butter, creamery, firsts to higher
than extra and premium 323% to 35e. Cheese, State whole
milk, held, 1934 specials, 22 to 23c.; held, 1935 fancy,
20 to 203/20. Eggs, mixed colors, checks to special marked
packs, 2234 to 373/2c.

Oils-Linseed was dull. Tank cars were quoted at 8.9c.
but it was difficult to state what would be done on a bia
owing to the smallness of the demand. China wood, tanks,
Dec., 16e.•

' 
Jan., 14.60.; Feb., 14.2c.; April forward, 13.3

to 13.6e.; drums, spot, 163/2c. Cocoanut, Manila, tanks,
Jan.-June, 4/e.; coast, Dec. 43e. Corn, crude, tanks,
Western mills, 103/sc. to 10Ac. Olive, denatured, spot,
Spanish, 82 to 84e.; shipment, 78 to 80e. Soya bean,
tanks, Western mills, Nov.-Dec., 83c.; carload drums, 9.6c.;
less than carload, 10c. Edible, cocoanut, 76 degrees, lie.
Lard, prime, 143c.; extra strained winter, 133/2c. Cod,
Newfoundland, nominal; Norwegian yellow, 383/2e. Tur-
pentine, 483e. to 52%e. Rosin, $5.35 to $6.95.

Cottonseed Oil sales, including switches, 51 contracts.
Crude, S. E., 93/2e. Prices closed as follows:
December 10.78 410.821April 10.80©10.85
January 10.77410.80 May 10.83 410.85
February 10.75410.90 June 10.85410.90
March 10.80410.82 July 10.864 ----
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 30th ult. opened 3 points decline

to 4 points advance and closed unchanged to 2 points higher,
with the exception of June, which was 1 point lower. Sales
totaled 800 tons. Certificated stocks of rubber in ware-
houses licensed by the Exchange increased by 80 tons to a
total in storage of 32,930 tons. The London rubber market
closed quiet with prices unchanged to 1-16d. higher. The
Singapore rubber market closed steady, with prices showing
advances of 1-32 to 3-32d. • Closing: Dec. 13.21e.; Jan.
13.280., March 13.430., May 13.58c., July 13.75c., Sept.
13.80e. On the 2d inst. futures closed steady, 3 to 8 points
lower. Sales totaled 1,770 tons. The price of spot ribbed
smoked sheets in New York declined to 13.18 as against
13.22 on Saturday. During the day 100 tons were tendered
for delivery against December contracts. The London and
Singapore rubber markets closed dull, with prices on the
former ranging 1-16 to Md. lower and those on the latter
unchanged to 1-16d. decline. Closing prices: Dec. 13.17e.,
Jan. 13.20e., March 13.39e., May 13.51e., July 13.67e.,
and Sept. 13.82c. Futures on the 3rd inst. closed 40 to 44
points lower. Sales were 4,020 tons. Spot ribbed smoked
sheets in New York declined to 12.68 from 13.18 on Monday.
During the day 10 tons were tendered for delivery against
December contracts. London and Singapore closed quiet,
with prices on the former ranging 1-16 to Md. lower, and
those on the latter showing declines of 1-32 to 1-16d. On
the 4th inst. prices closed 17 to 19 points higher on sales of
1,410 tons. The price of spot ribbed smoked sheets in
New York advanced 19 points to 12.87. During the day
10 tons were tendered for delivery against December con-
tracts. The London rubber market closed quiet, with
prices showing advances of 1-16d. The Singapore rubber
market closed steady with declines of 5-32 to 3-16d. in
evidence. Closing: Dec. 12.90c., March 13.16e., May
13.31e., July 13.45e., Sept. 13.59e.
On the 5th inst. futures closed 8 to 10 points higher, with

firmness displayed almost throughout the session. Sales
totaled 1,400 tons. The price of spot ribbed smoked sheets

in New York advanced to 13.00 as against 12.87 on Wed-
nesday. During the day 180 tons were tendered for delivery
against December contracts. The London and Singapore
rubber markets closed steady with prices virtually un-
changed. Closing: Dec., 12.98c.; Jan., 13.06c.; March,
13.25c.; May, 13.41c.; July, 13.54c.; Sept., 13.68c.; Oct.,
13.77c. To-day futures opened 2 to 12 points higher
and firmed up somewhat after the opening. Dec. this after-
noon was selling at 13.20c., up 22 points; March at 13.38c.,
up 18 points, and May at 13.52e., up 11 points. Ten tons
were tendered for delivery against Dec. contracts. Trading
was moderate, the volume to early afternoon totaling 1,130
tons. Both the London and Singapore markets were higher
on the close. Dec. closed at 13.13c.; Jan., 13.21c.; March,
13.370.; May, 13.51c.; July, 13.67c.; Sept. ,13.78c., and
Oct. 13.85c.
Hide futures on Nov. 30th opened unchanged to 6 points

decline and closed 1 to 6 points lower on sales of 600,000
pounds. Certificated stocks of hides in warehouses licensed
by the Exchange, remained unchanged at 973,134 hides.
In the domestic spot markets, light native cows sold at 11
cents, unchanged from the last sales; 13,000 Oct-.Nov.
heavy native cows also sold at 113/2 cents. On the 2d inst.
futures opened unchanged to 3 points decline. The market
continued its downward trend- during the day, prices finally
ending 3 to 6 points lower. Sales totaled 1,360,000 pounds.
Futures on the 3d inst. closed 9 to 13 points advance. Sales
totaled 880,000 pounds. In the domestic spot markets
31,600 hides were sold with steer bides reflecting a decline of
S%-cent against the last reported sales, heavy native steers
selling at 14% cents. Branded cows sold at 11c., unchanged.
In the Argentine market 9,500 frigorifieo steers sold at 1234e.
against the last sales at 13 1-16e. On the 4th inst. prices
firmed up during the day and closed 4 to 6 points higher.
Sales aggregated 1,320,000 pounds. During the day 440,000
pounds were tendered for delivery against December con-
tracts. Closing: Dec., 11.25; Mar., 11.53; June, 11.86;
Sept., 12.20 and Dec. 12.48.
On the 5th inst. futures firmed up during the day to

close 2 to 4 points higher. Sales amounted to 680,000
pounds. During the day 80,000 pounds were tendered for
delivery against Dec. contracts. Closing: Dec., 11.25;
March, 11.55; June, 11.90; Sept., 12.22; Dec., 12.52.
To-day futures were steady but quiet. The market opened
unchanged to 10 points higher. By early afternoon March
delivery was selling at 11.65c., up 10 points, and June
12.01c., up 11 points. Tenders on Dec. contracts totaled
120,000 pounds and sales to early afternoon 720,000 pounds.
Reports from the spot market were that good sales were
made at firm prices. Closing: March, 11.79; June, 12.13;
Sept., 12.46. Total sales 55 contracts.
Ocean Freights were in small demand.
Charters included: Grain-33,000 qrs. spot, Montreal to Antwerp

at 2s. 130. Coal-Hampton Roads or Charleston. Rio, is. 930.; Santos.
is. more. Sulphur-Gull', prompt, Marseilles-Sette, $4.75. Scrap iron-
prompt, Atlantic range to United. Kingdom, 148.; Atlantic range, prompt.
to West Italy, $5.10; prompt, atlantic to Genoa, $5.15. Sugar-Cuba to
United Kingdom-Continent, 145. 6d. Time-6 to 10 weeks, $1.50.
Trip-Prompt, New York, round trip, United Kingdom-Continent,
$1.02%; Atlantic range, redelivery United Kingdom-Continent, 80c.;
West Indies, round, $1.10.

Coal consumption was relatively large and prices were
firmer owing to colder weather. Production now runs
slightly over 9,000,000 tons, 8,000,000 tons being soft.
A leading distributor advanced the retail price 11.50 in
Brooklyn-Queens. Bituminous dumpings at New York
average around 475 cars a day.
Copper continued strong with European quotations up

10 points. Domestic inquiry was reported light but the
price situation remained strong. European prices ranged
from 8.85 to 8.87Mc. For domestic 93jc. was quoted.

Tin was quiet and the trade was inclined to await the
results of the meeting of the International Tin Committee
at the Hague. Spot Straits was quoted at 513/8e. 99% tin
was regarded as 50c. per pound and English refined 503.
to 50%c.
__Lead was in moderate demand at 4.50 to 4.55e. New York
and 4.35c. East St. Louis. Stocks in raw and refined form
decreased 2,917 tons in October to 319,478 tons on Nov. 1st
according to the American Bureau of Metal Statistics.
Cable makers recently were buying more freely.
Zinc was quiet at 4.87c. East St. Louis. Ore production

in the tri-State district continues to run over 10,000 tons and
is being very closely watched by the trade. Yet surplus
stocks are moderate.

Steel-Steel demand continues to gain, with the outlook
still more promising for the first quarter. If present ex-
pectations are realized, then an advance in the price for
finished steel products is looked for about Feb. 1st. An
advance in the basic wages of steel industry labor has already
been discussed, and is likely to come during the first quarter
of 1936, coincident with the expected increase in prices
quoted for finished steel products, so reports from trade
quarters have it. Prospects for heavy steel have improved
considerably the past few days. Railroads are purchasing
on the best scale since early 1934, while prospects for con-
tinued increasing demand are excellent. Light steel is
holding its own in the prevailing steel activity, production
being maintained generally at 75% of capacity.
Pig Iron-Pig iron producers seem confident that the

higher prices are destined to hold. Pig iron production in-
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creased 7.9% in daily rate during November, with a net
increase of six active furnaces. Pig iron business is feature-
less.
Wool sales are reported slowing down in volume, though

the turnover for last week of 2,750,000 pounds is regarded
by the trade as satisfactory in view of the holiday that
intervened. Prices were reported firm on all sales, but
without advances. The wool top market is firm but slow.
Orders are not being placed in any volume, and the reecnt
advance in asking prices has not been fully established by
sales. Prices paid on the average 64s. range from $1.02
to $1.03. The choice 64-66s is priced at $1,05 to $1.07.
Raw Silk-On the 2d inst. futures were steady and closed

with prices 33/2 to 53/i cents lower. Sales amounted to 830
bales. The price of crack double extra in the spot market
declined to $1.96 as against $2.013/2 on Friday. The
Yokohama Bourse closed 30 to 39 points decline, while the
price of Grade D in the outside market declined 173/2 yen
to 870 yen a bale. Yen exchange was unchanged at 28%.
Closing: Dec., 1.90; Jan. 1.87; Feb., 1.86; Mar. 1.85;
April, 1.85; May, 1.85; dune, 1.85; July, 1.85. Futures
on the 3d inst. closed 13/2 to 23/i cents higher. Sales were
1,220 bales. Crack double extra in the spot market declined
53/i cents to $1.903/2. Closing prices; Dec., 1.9234; Jan.,
1.89; Feb., 1.883/2; March, 1.873/2; April, 1.863/2; May,
1.863/2; June, 1.863/2; July, 1.87. On the 4th inst. prices
closed unchanged to 3/2-cent advance, with the exception of
January, which was 3/2-cent lower. Sales totaled 1,430
bales. The price of crack double extra in the spot market
advanced 43/2 cents. The Yokohama Bourse closed 29 to
35 points advance, while the price of Grade D in the outside
market advanced 123/i yen to 8473/2 yen a bale. Yen ex-
change was unchanged at 28%. Closing: Dec., 1.94; Jan.,
1.89; Feb., 1.883/2; March, 1.873/2; April, 1.863/2; May,
1.863/2 June, 1.863/2; July, 1.87.
On the 5th inst. futures showed firmness throughout the

seE.sion and closed 1 to 3 points net higher. Sales totaled
790 bales. The price of crack double extra in the spot market
advanced 13/i cents to $1.963'2. The Yokohama Bourse
closed 12 to 15 points advance. The price of Grade D in the
outside market advanced 23/2 yen to P50 yen a bale. Yen
exchange remained unchanged at 283/2. Closing: Dec.,
1.933/2; Jan., 1.91; Feb., 1.90; Mar., 1.893/2; April, 1.893/2;
May, 1.893/2; June, 1.883/2; July, 1.89. To-day futures
opened M to 13/2 cents higher, and maintained a firm under-
tone all day. December at one time was 33/2 cents lower,
but rallied later with other months. The Yojohama Bourse
was stronger. Sales were 53 contracts. December closed
at $1.94; Jan. at $1.913/2; Mar. at $1.91; April at $1.893/2;
May at $1.89 and June and July at $1.893/2.

COTTON
Friday Night, Dec. 6 1935.

The Movement of the Crop, SS indicated by our tele-
grams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
258,950 bales, against 222,432 bales last week and 271,993
bales the previous week, making the total receipts since
Aug. 1 1935 4,722,214 bales, against 2,886,429 bales for the
same period of 1934, showing an increase since Aug. 1 1935
of 1,835,785 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 12,889 16.519 9.432 7,981 7,7:34 4,157 58,712
Texas City 2.587 2.587
Houston 21,523 11,850 16,084 5.524 6,935 19,691 81,607
Corpus Christi 560 179 349 387 85 77 1,637
New Orleans_ _  26.800 ---- 19,097 7,071 5.141 4,454 62,563
Mobile 9,206 8.185 8,245 5,8,38 491 612 32,577
Pensacola 

.
972 -___ 972

Savannah 1,161 320 1.052 197 1,176 222 4,128
Charleston 488 1,099 499 436 228 8,438 11,188
Lake Charles__ - -134 138
Wilmington 86 66 30 77 126 131 516
Norfolk 189 572 77 89 315 304 1,546
Baltimore 144 - 635 779

Totals this week_ 72,906 38,934 54.865 27.600 23,203 41.442258,950

The following tab e shows the week's total receipts, the
total since Aug. 1 1935 and stocks to-night, compared with
last year:

Receipts to
Dec. 6

1935 1934 Stock

This
Week

Since Aug
1 1935

This
Week

Since Aug
1 1934 1935 1934

Galveston 58,712 1,083.255 28.960 643.384 795,854 619.463
Texas City 2.587 39,604 1.163 56.077 21,953 34,003
Houston 81,607 1.161,766 23.447 843.370 719,396 1,078,929
Corpus Christi- _ 1.637 251,316 3.082 260.676 61,582 94.903
Beaumont ____ 31.162 1.103 4,360 25.040 2.681
New Orleans 62,563 1.175,977 27,403 611.996 682,655 745,398
Gulfport 
Mobile 32.577 293,781 4.662 97.507 177,926 104,964
Pensacola 972 123,457 1,761 57,541 22.331 17,377
Jacksonville 3.497 15 6,008 4.378 4,453
Savannah 4,128 271,794 2,627 93,762 204,226 122,914
Brunswick 459  
Charleston 11,188 183,576 5,982 99.892 61,595 70.232
Lake Charles_ _  138 53.712 449 50,239 29,637 37.147
Wilmington 516 14,755 494 10,556 22.808 23,064
Norfolk 1,546 25,180 2,232 33.971 33,102 26,299
Newport News_
New York 4,845 38,785
Boston 164 5.965
Baltimore 779 9,382 634 16,631 1,525 2.285
Philadelphia 

Totals 258.950 4,722,214 104.014 2.886.429 2.869.0173.028.862

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_-

58.712
81.607
62.563
32.577
4,128

11.188
516

1,546

6.113

28,960
23,447
27.403
4,662
2,627

5,982
494

2,232

8.207

70,018
67,377
60,445
2,885
1,630
2,215
1,766
841
808

10,347

77.825
113,571
73,303
7,547
3,250

3,031
2,631
3,010

14,377

65,638
70.371
52.361
18,023
2,462
1.231  
788
393

1,736

14.109

37,675
64,275
55,284
26,517
16,167

8,254
1,568
4,294

8,874

258,950 104,014 218,332 298,545 227,112 222,908

4.722,214 2.886,429 4,892,303 5,138.781 5,487.933 6,314.286

The exports for the week ending this evening reach a total
of 350,891 bales, of which 66,847 were to Great Britain,
88,951 to France, 55,653 to Germany, 19,399 to Italy,
63,768 to Japan, 544 to China and 55,729 to other destina-
tions. In the corresponding week last year total- exports
were 178,026 bales. For the season to date aggregate
exports have been 2,719,357 bales, against 2,036,403 bales
in the same period of the previous season. Below are the
exports for the week:

Week Ended
Dec. 6 1935

Exports from

Exported to-

Galveston 
Houston 
Corpus Christi 
Beaumont 
New Orleans_ _
Lake Charles 
Mobile 
Pensacola, Ac 
Savannah 
Charleston 
Norfolk 
Los Angeles.....

Total 

Total 1934 
Total 1933 

From
Aug 1 1935 to
Dec. 8 1935

Exports from-

Great
Britain France

Ger-
many Italy Japan China Other Total

6,939 27.199 17,960 4,085 20.025 15,748 91,956
13,397 17,443 5,804 14,714 419 16,595 68,372

875 529 1,404
2:656 2,836
8,092 43:16i 13.656 8,356 5.776 125 15,926 95,035
2,138 3,070 1,249 1,154 3,778 11,389

1,420 200 1,620
225 99

-409
324

10,218 800 1,779 19,206
29,884 29,884

I:566 374 1,440
715 1,206 2,450 22,454 800 27.625

66,847 88,951 55,653 19,399 63.768 544 55,729 350,891

18,509 17,521 5,353 23,409 82,272 1,050 29,912 178,026
52,000 23,870 53,359 38,137 53.777 10.204 29,540 205,887

Exported to-

Galveston 
Houston 
Corpus Christi_
Texas City.... 
Beaumont._ 
New Orleans 
Lake Charles 
Mobile 
Jacksonville...
Pensacola, &a_
Savannah 
Charleston__  
Norfolk 
Gulfport 
New York 
Boston 

Los Angeles 
San Francisco-
Seattle 

Total

Total 1934._
Total 1933_ _ __

NOTE-Exports to Canada-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it Is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of October the exports to the Dominion the present season
have been 20,103 bales. In the corresponding month of the preceding season the
exports were 18.602 bales. For the three months ended Oct. 31 1935 there were
44,400 bales exported, as against 47,753 bales for the three months 011934.

. 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:

Great
Britain France

Ger-
many Italy Japan China Other Total

56,542 70,114 68,68 30,978 164.53 2,123 104,632 497,609
114,292 82,541 96,475 56,635 183,761 8,043144,723 686,520
45,923 50,393 26,883 15,827 59,08 400 42,088 240.597

-66e
74

-314
745

5:65611 0,890
101,935133,623 86;486 48;665 132;664 6,175109,551 818,358
3,600 6,670 4,293 2,782 -_-- 10,783 281:619285

68,992 7,713 26,287 13,304 28,867 ---- 11,096 146,209
1,337 308

59,6721 1;466 28,006 2;666 16;624 1.291 108,401
76,97 __-- 26,900 1.351 8,800 __-- 5,317 119,343
124,817 12,576 ---- 1,188 138,581

6171 773 2,462 688 449 4,989
731
492 79

430 ----
130 2,190 ---- 1,656 41:541671

758 55 720 ---- 1,872 3,405
49 77 214 875 1.215

5,268 2.406 5,150 --- - 87.924 1,630 102,378
130 80 8,134 194 8,538

50 50

657,970356,541 385,841 174,773 689.734 16,741437.757 2719.357

291,294 186,342 207,800194,718 790,116 46,415 319.718 2036.403
631,822 449,004 711.722343,451 875,077 108,976 463,428 3583,480

Dec. 6 at-
On Shipboard Not Cleared for-

Leaving
StodcGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 13,200 5,200 7,700 50.000 2,200 78,300 717,554
Houston 14,029 5.978 3.323 48.703 150 72,183 647,213New Orleans.. 17.066 17,368 5,068 7.843 ---- 47,345 635,310
Savannah 2,000 ---- ---- ---- ---- 2,000 202,228

Mobile 2,133 --------5,746 ---- 7,879 170.047
Norfolk 33,102

Total 1935 48.428 28.546 16,091 112,292 2,350 207,707 2,661,310Total 1934....26,478 7,637 3,321 57,355 3,743 98,534 2,930,38
Total MA 2.582't 10.92.5 12.261 92.11911 60.51 14.5466 n892.725

Speculation in cotton for future delivery was relatively
light and prices recently were reactionary.
On the 30th ult. futures showed no noticeable change

from the dull and almost featureless sessions that prevailed
for several days previous. The usual strength displayed
in Liverpool early cables was also absent, and as a result
local prices sold off shortly after the opening and finally
closed with net losses of 6 to 9 points. There was no really
significant selling, and what selling did occur was quietly
absorbed on a scale down. There are a number of uncer-
tainties in the air that incline traders generally to take a
"watchful waiting" attitude such as the decidedly unsettled
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political and financial situation abroad, the forthcoming
Supreme Court decisions on the Agricultural Adjustment
Adminsitration's constitutionality, and official announce-
ment of the 1936 cotton program. On the 2d inst. figures
opened steady at 1 to 4 points higher and closed firm with a
net gain of 4 to 7 points. The firmness of the Liverpool
markets together with foreign buying had a strenghtemng
effect here, especially in view of the fact that there was no
marked selling pressure in evidence. Outside of the buying
above referred to, there was no feature to the trading that
would call for special interest. There appears to be a dis-
position on the part of traders, especially the professional
element to await further developments especially the De-
partment of Agriculture's plan for crop control for next season.
The political and financial situation abroad is also an im-
portant consideration in the minds of traders and cotton
interests generally, for it is fraught with great possibilities,
and developments of the gravest nature could happen over
night. Weather conditions were generally fair but cold over
practically the entire cotton belt, and reports are coming in
of a steadily increasing percentage of low-grade cotton in the
present crop. The average price of middling cotton at the
10 designated markets was 11.95 cents. On the 3d inst.
futures developed great activity and strength, prices advanc-
ing sharply in the first spurt 9 to 39 points. December sub-
sequently went to the high of 11.96 as compared with 11.78
the previous close. The rest of the list rose to a level of 16
to 37 points. Final prices showed a net gain of 17 points
for December and 12 to 34 points net gain for the rest of
the list. This sharp drive forward was almost entirely the
result of the announcement of the AAA cotton acreage pro-
gram which was construed as decidedly bullish by the
generality of traders. The new crop months were especially
affected by the four-year program, which will cut the cotton
acreage in 1936 by not less than 30% and not more than 45%.
The buying came principally from trade interests and the
Far East, while other buyers were Wall Street, New Orleans
and the Continent. Pool brokers were credited with sales
of January on all bulges. It was estimated that these in-
terests sold about 10,000 bales of January during the day.
Southern spot markets as officially reported were 8 to 16
points higher. The average price of middling at 10 desig-
nated markets was 12.07 cents. On the 4th inst. prices
closed with losses of 9 to 19 points. The trade generally
seemed to construe Administrator Davis's statement late
Tuesday concerning the marketing of the 12-cent loan
cotton, as a decidedly bearish factor. It's effect was
accentuated by reports of selling by brokers who usually act
for the government, these sales approximating 12,000 to
16,000 bales, confined largely to the January delivery.
The bullish effect of the recent government announcement of
its crop control plan seemed to be completely offset by the
over-shadowing influence of government sales. However,
it is expected that the final government crop report will be
such as to bring about a strong revival of bullish sentiment
concerning the general trend of prices. The list opened
8 to 10 points lower in response to Liverpool cables which
were 5 to 10 points lower than due. After recovering
slightly prices closed at the lows of the day. The spot basis
continues firm. Mills are rather reluctant to pay the high
basis, however, and spot demand is reported very light.
Average price of middling reported in 10 designated spot
markets was 11.98 cents compared with 12.07 Tuesday.
On the 5th inst. prices weakened under rather heavy sell-

ing from New Orleans operators and aggressive selling from
traders here. Under this pressure futures fell off 8 to 12
points, which proved the low of the day. At this point ag-
gressive buying developed, and the market took all offerings
so well that prices recovered materially and closed with anet loss of but 1 to 6 points. The recent statements of Sen-n I./vs evidently are having a rather unsettling effect on thetrade generally, and this is reflected in the nervous actionof the market. Following Senator Davis's statement lastTuesday concerning government holdings of cotton, we nowhave a statement from Senator Russell, issued from WarmSprings-in which he says he is opposed to legislation limit-ing the amount of government cotton which could be offeredfor sale in a single week. He qualified this, however, bystating he did not favor dumping. Also, Senator George ore-dieted a manufacturers' sales tax in the event the Agricul-tural Adjustment Act is declared unconstitutional. Averageprice of middling cotton in the 10 designated spot marketson this date was 11.92c. as compared with 11.98c. the previ-ous day.
To-day futures opened steady, unchanged to 3 pointshigher, and fluctuated within a range of 4 to 7 points oncomparatively light trading. There was some scatteredliquidation, but this was absorbed by Liverpool buying. TheContinent was also reported a buyer. Prices closed withnet gains of 1 to 4 points.
The official quotation for middling upland cotton in theNew York market each day for the past week has been:
Nov. 30 to Dec. 6- Sat. Mork. Tues. Wed. Thur..Fri.Middling upland 12.15 12.20 12.35 12.25 12.20 12.20

New York Quotations for 32 Years
1935 12 20c. 1927  19.80c. 1919 39.25d 1911   9.35c.1934 12.700. 1926 12.40c. 1918 29.75c. 1910  15.00c.1933 10.154. 1925 20.65c. 1917  29.95c. 1909 14.85c.1932  5.80c. 1924 23.30c. 1916  20.15c. 1908  9.35c.1931   6.15c. 1923  35.45c. 1915  12.60c. 1907  12.05c.1930 10.50c. 1922 24.75c. 1914   7.50c. 1906 11.000.1929 17.50c. 1921  17.70c. 1913  13.50c. 1905  12.60c.1928  20.35c. 1920  16.70c. 1912 12.75c 1904  8.00c.

Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contect Total

Saturday_ _ _
Monday __ _
Tuesday __ _
Wednesday_
Thursday _ _
Friday 

Total week..
Since Aug. 1

Quiet, 5 rots. dec.. _ _ _
Steady, 5 pta. adv__
Steady, 15 pta. adv..
Quiet, 10 pta. dec_ _ _
Quiet, 5 pta. dec._ _ _
Steady, unchanged

Barely steady.. _
Very steady_ _
Steady 
Barely steady....
Steady 
Steady 

34.141 4.700 38.841

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Nov. 30

Monday
Dec. 2

Tuesday
Dec. 3

Wednesday
Dec. 4

Thursday
Dec. 5

Friday
Dec. 8

Dec. (1935)
Range__ 11.74-11.78 11.72-11.79 11.86-11.96 11.80-11.87 11.71-11.83 11.75-11.80
Closing_ 11.74-11.75 11.78-11.79 11.77 -11.95 11.82 -11.76-

Jan.(1936)
Range__ 11.70-11.73 11.70-11.74 11.82-11.90 11.75-11.82 11.69-11.78 11.74-11.78
Closing_ 11.86-11.88 ---11.70 -11.74 - 11.77 -11.74 -11.76

Feb.-
Range__

11.62n 11.66n 11.78n 11.69n 11.64n 11.66nClosing..
March-

Range.... 11.53-11.58
11.53

11.51-11.58
11.58

11.67-11.'7 11.59-11.67 11.49-11.63 11.54-11.60
Closing- 11.70-11. 3 11.61-11.62 11.55-11.56 11.56 -- -

APra-
Range--

11.4611 11.51n 11.66n 11.56n 11.51n 11.52nClosing-
May-
Range... 11.38-11.42 11.36-11.4411.57-11 If 11.50-11.58 11.40-11.52 11.45-11.52
Closing- 11.43-11.44 11.63-11 11 11.50-11.52 11.48 -11.38 - 11.46 -

June-
Range--
Closing- 11.3211 11.38n 11.59n 11.45n 11.43n 11.44n

July-
Range..11.26-11.32 11.27-11.33 11.49-11.i I 11.39-11.49 11.32-11.43 11.37-11.43
Closing- 11.26-11.27 11.55 - 11.40-11.42 11.40 -11.33 - 11.39 -

Aug.-
Range....
Closing. 11.19n 11.25n 11.51n 11.3411 11.32n 11.34s

Sept.-
Range....
Closing.. 11.12n 11.17n 11.4711 11.28n 11.25n 11.28n

0(2.-
Range.... 11.04-11.08 11.05-11.09 11.32-11.45

11.42
11.23-11.36 11.15-11.2 11.20-11.27

Closing_ 11.04-11.05 11.08-11.09 11.23-11.24 11.18-11.19 11.22 --
Nov.-
Range._
Closing..

n Nominal.

Range of future prices at New York for week ending
Dec. 6 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

Dec. 1935_. 11.71 Deo. 5 11.96 Dec. 3 10.05 Mar. 18 1935 12.71 Jan. 21935
Jan. 1936_, 11.69 Dec. 5 11.90 Deo. 3 10.35 Mar. 19 1935 11.97 Nov. 21 1935
Feb. 1936_    10.10 Mar. 18 1935 12.70 Jan. 9 1935
Mar. 1936.... 11.49 Dec. 5 11.77 Dec. 3 10.16 Mar. 18 1935 12.70 Feb. 18 1935
Apr. 1936 10.51 Sept 30 1935 11.34 Oct. 8 1935
May 1936_,
June 1936

11.36 Dec. 2 11.67 Dec. 310.33 Aug. 24
10.58 Sept. 30

1935
1935

12.07 May 17 1935
11.38 Oct. 81938

July 1936.... 11.26 Nov. 30 11.58 Dec. 3 10.41 Sept. 31933 11.97 May 25 1935
Aug. 1936_    10.61 Sept. 30 1935 11.55 Nov. 25 1935
Sept. 1936....    10.42 Sept. 3 1935 11.40 July 26 1935
Oct. 1936._ 11.04 Nov. 30 11.45 Dec. 3 10.57 Nov. 4 1935 11.45 Dec. 31935

The Visible Supply of Cotton
Dec. 6- 1935 1934 1933

Stock at Liverpool bales.. 493,000 842.000 810.000
Stock at Manchester  73,000 58.000 88,000

Total Great Britain  566,000 900,000 898,000 789.000
tock at Bremen  184.000 326,000 576.000 481.000
tock at Havre  95,000 162.000 287.000 253.000
tock at Rotterdam  15,000 27.000 29.000 19.000
tock at Barcelona  51.000 71.000 82.000 65.000
tock at Genoa  79,000 43.000 131.000 89.000
tock at Venice and Mastro  11.000 10.000 14,000  
tock at Trieste  2,000 8.000 8.000  

1932
678.000
111,000

Total Continental stocks  437,000 647.000 1,127.000 907.000

Total European stocks 1.003.000 1,547,000 2,025.000 1,696.000
India cotton afloat for Europe 62,000 68,000 59.000 45.000
American cotton afloat for Europe 618.000 266,000 470.000 523.000
Egypt Brazil,&c., afl't for Europe 133,000 171.000 129.000 100.000

istock n Alexandria. Egypt  288,000 284.000 423.000 572.000
Stock in Bombay, India  403.000 490,000 570.000 513.000
Stock in U. S. porta 2,869.017 3,028.862 4.039,191 4,783.520
Stock in U. S. interior towns....-2,358.279 1.960,556 2.207.139 2.256.650
U. S. exports to-day  51,912 39,097 46,590 67,065

Total visible supply 7.786,208 7,854,515 9.968.920 10556,235
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock-
Manchester stock  48,000 31.000
Bremen stock  122.000 269.000  
Havre stock  79.000 139.000  
Other Continental stock  97,000 89.000 1,045.000 854.000
American afloat for Europe  618.000 266.000 470.000 523.000
U. S. ports stock 2,869,017 3,028.862 4,039,191 4.783.520
U. S. interior stock 2,358,279 1,960.556 2.207.139 2.256.650
U. S. exports to-day  51,912 39.097 46.590 67.065

 bales.. 229.000 215.000 431.000 356.000
44,000 65,000

Total American_ 6,472,208 6.037,515 8,282.920 8.905.235
East Indian, Brattl„ &c.-

Liverpool stock  264,000 627,000 379.000 322.000
Manchester stock  25.000 27,000 44,000 46,000
Bremen stock  62,000 57.000  
Havre stock  16,000 23,000  
Other Continental stock  61,000 70.000 82.000 53.000
Indian afloat for Europe  62,000 68.000 59.000 45.000
Egypt, Brazil, &c., afloat  133.000 171.000 129.000 100.000
Stock in Alexandria, Egypt  288,000 284,000 423.000 572,000
Stock in Bombay, India  403.000 490.000 570.000 513.000

Total East India, Scc 1,314,000 1.817,000 1,686,000 1.651.000
Total American_ 6,472.208 6.037.515 8,282.920 8.905,235

Total visible supply 7.786,208 7,854.515 9,968.920 10556,235
Middling uplands,Liverpool  6.67d. 7.02d. 5.75d. 5.04d.
Middling uplands, New York 12.20c. 12.70c. 10.10c. 5.90c.
Egypt. good Sake', Liverpool I0.53d. 9.73d. 7.766. 7.87d.
Broach, fine, Liverpool  6.02-1. 5.74d. 4.186. 4.76d.
Tinnevelly. good, Liverpool  6.496. 6.57d. 4.88d. 4.896.

Continental imports for past week have been 221,000 bales.
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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 Dec. 6 1935 Movement to Dec. 7 1934

Receipts I Ship-
menu

I Week

!Stocks
Dec.
6

Receipts Ship-
menu
Week

Stocks
I Dec.

7Week Season Week I Season

Ala., Birming'm 1,34 55,716 1,384 39.429 465 17.2141 622 8.986
Eufaula 151 14,514 27 12,340 69 6,8851 284 7,006
Montgomery. 337 76,961 482 74,556 174 22.101 469 25,931
Selma 731 82,330 1,440 76,328 160 41.666 333 49,600

Ark., Blythville 9,74 84.088 4,911 102,957 1,034 103,938 2,262 98,774
Forest City 1,395 21,967 746 24,169 501 26.039 434 27,287
Helena 1,548 31,972 2,565, 25,580 582 40,307 1,639 33.909
Hope 2,0 25,864 1,7281 23,885 787 27,948 102 24,457
Jonesboro_ _ _ 700 6,713 5971 1,664 60 27,817 336 26,737
Little Rock 6,817 112,098 5.803106.767 1,578 64,943 2,009 52,558
Newport_ _ _ 1,938 19,360 1,969 21,590 514 15,825 674 16,883
Pine Bluff  4.975 92.537, 6,760 76,041 2,188 64,210 2,053 49,656
Walnut Ridge

Ga., Albany 
2,656
11

20,530 2,037
23,810 68

19,539
18,567

833
311 23,01 

4,40
1,186
408

15,658
8,488

Athens 101 63,832, 870 69,929 115 12.263 600 49,041
Atlanta 10.974 177.3871 6.513165.214 2.333 52,053 3,585136,694
Augusta 2,880 146,583' 3,071 154,588 3,895 75,683 2,281 141,267
Columbus_  800 21,0391 300 21.800 500 15,700 500 13,711
Macon 249 46,616 330 45,524 394 10.846 467 27,603
Rome 520 13.046' 250 25,409 1.450 14,353 250 19.163

La., Shreveport 1,015 68.91 995 '36,264 608 53,962 1,895 35,503
Miss.Clarksdale 3,324 99.880 3.8871 42,895 2.478 102,284 4,971 70,392
Columbus_  1,425 38,41 2,3971 27,841 200 17,299 100 19,294
Greenwood _ _ 2,810 154,087 8,232 70,971 2,988 114,314 7,668 83,982
Jackson 951 50,29 2,396 35,144 451 22,04 888 23,737
Natchez  85 8,577 1301, 6,776 179 3,142 132 5.645
Vicksburg-  474 26,179 1.404 15.407 657 14,957 1,092 11,224
Yazoo City 746 37,001 765 29,133 311 27,721 1,056 27,568

Mo., St. Louis_ 6,632 72.681 6,632 83 5,952 78,133 5,952 1,640
N.C.,Gr'nsboro 297 2,918 3 3,088 142 so 567 17,236
Oklahoma- 1
15 towns * 21,592 202,845 15,3361144,396 8,119 185.820 7.859119,233

S.C., Greenville 3,884 79,855 4,231' 61,748 5.950 58,878 5,278 78,900
Tenn.,Mempais 77,258 1,111,567 75,311 707,219 48,743 834,30 49,801543.604
Texas, Abilene_ 3,324 36,406 3.0121 2,882 495 20,181 588 6,854

Austin 425 16,739 0041 4,035 1,052 18.913 726 6,643
Brenham 345 10,630 408, 5,350 115 13,270 130 5,913
Dallas 1,981 35,213 2,216' 13,356 797 36.62 754 12.778
Paris 1,70.) 27,852 583, 16,129 549 31,21 572 16,034
Robstown_ - _ 77 10.478 2471 1,881 2 6,66 30 1,757
San Antonio_ 160 4,122 166, 907 271 13,807 867 3.506
Texarkana 676 20,631 700 13,278 486 23,886 1,033 21.005
Waco 2,818 72,857 2,351 13,620 1,581 47.805 1,3101 14.699

Total. 56 towns 182.051 3,325 174,217 2358279 99,789 2,392.328 113,5631960556

* Includes the combined totals of 15 towns In Oklahoma.

Overland Movement for the Week and Since Aug. 1-
We give below a statament 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. I in the last two years are as follows:

1935--
Dec. 6- Since
Shipped- Week Aug. 1
Via St. Louis  6.632 72,831
Via Mounds, &c  3,260 35,759
Via Rock Island  195
Via Louisville  448 5.855
Via Virginia points   5,513 72.580
Via other routes, Etc 31,833 202,197

Total gross overland 47,686
Deduct Shipments-

Overland. to N. Y.. Boston, &c... 779
Between interior towns  232
Inland, &c., from South  6,240

389,417
ma

9.440
3.765
98,873

1934
Since

Week Aug. 1
5.952 88.191
2.436 43,559

12' 7.221
3,923 73.816
26.439 233,500

38,762 445,837

634
355

8,787

16,631
5,518

118.505

Total to be deducted  7,251 112.078 9,776 140.654

Leaving total net overland-*- -40.435 277.339 28.986 305,183
*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 40,435 bales, against 28,986 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 27,844 bales.

In Sight and Spinners'
Takings

1935--
Since

Week Aug. 1
Receipts at ports to Dec. 6 258,950 4,722,214
Net overland to Dec. 6  40,435 277,339
Southern consumption to Dec. 6.105,000 1,800,000

Total marketed 404.385 6,799,553
Interior stocks in excess  7,854 1,233,941
Excess of Southern mill takings
over consumption to Nov. 1_ _ _ -_-_ 302,115

Came into sight during week_ _412,239
Total in sight Dec. 6  ____ 8,335,609

934
Since

Week Aug. 1
104.014 2,886,429
28,986 305,183
100,000 1,600.000

233,000 4,791,612
*13,412 807.819

*50,561

219,588
5,548,870

North. spinn's' takings to Dec. 6_ 47,947 470,707 27,551 446,703
*Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1933-Dec. 8 362,081 1933 8,172,087
1932-Dec. 9 375,436 1932 8  141,475
1931-Dec. 11 333,461 1931 9,014,774

Quotations for Middling Cotton at Other Markets-
Below are the closing quotatiotts for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended
Dec. 6

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _
Augusta 
Memphis 
Houston 
Little Rock.. _ _ _
Dallas 
Fort Worth -

11.98
12.07
11.73
11.99
12.13
11.70
11.98
11.80
11.98
11.83
11.53
11.53

12.03
12.11
11.78
12.03
12.20
11.75
12.03
11.85
12.03
11.88
11.56
11.56

12.16
12.27
11.90
12.15
12.30
11.85
12.16
11.95
12.16
11.96
11.70
11.70

12.06
12.14
11.81
12.07
12.20
11.75
12.21
11.85
12.07
11.87
11.61
11.61

12.00
12.08
11.75
12.00
12.15
11.70
12.15
11.80
12.02
11.75
11.55
11.55

12.00
12.11
11.76
12.07
12.15
11.70
12.16
11.80
12.05
11.76
11.56
11.56

New Orleans Contract Market

Saturday
Nov. 30

Monday
Dec. 2

Tuesday
Dec. 3

Wednesday
Dec. 4

Thursday
Dee. 5

4
Friday
Dec. 6

Dec.(1935) 118281183a
11.66

11.88 118981192a 11.85 1187811901-
11.69 Bid.

12.01 - -
Jan. (1936) 11.74 -- 11.86 -11.73 -11.70 -
February .

11.52 11.5541.56 11.53-11.54 11.58 -March__ - 11.72 -11.59-
April 
May 11.40 1142811434 11.64-11.65 11.50-11.51 11.49 -- 11.45 -
June 
July 11.27 -113281133a 11.41 -11.37-11.38 11.41 -
-

11.56 -
August....
September

11.04 11.42-11.45 11.23 -11.16 -October - -11.10- -11.23
Tons-

Spot Steady, Steady, Steady. Steady. Steady. Steady
Options...._ Barely stdy Steady. Steady. Steady. Barely stdy Steady

Second Estimate of Egyptian Government Places
Country's Current Cotton Crop at 8,445,000 Cantars-
The Egyptian government, in its second estimate of the cur-
rent Egyptian cotton crop, places it at 8,445,000 cantars,
or the equivalent of 1,750,000 478-pound net weight bales,
according to a cable from Alexandria to the New York Cotton
Exchange Service, it was announced Dec. 2. This is slightly
higher than the government's first estimate, issued in October
of 8,255,000 cantars, or the equivalent of 1,711,000 478-
pound bales. Production last year was 7,555,000 cantars,
or the equivalent of 1,566,000 478-pound net weight bales,
according to the Egyptian government.
World Stock of American Cotton at Close of October

Below Year Ago According to New York Cotton Ex-
change-The total stock of American cotton in all hands
in the world, including the unpicked portion of the crop,
was approximately 16,981,000 bales at the end of October,
compared with 17,295,000 on the same date last year, ac-
cording to the New York Cotton Exchange Service. In
the past five years the average end-October stock has been
20,071,000 bales, and thus the current stock is 3,090,000
bales below the five-year average. Under date of Dec. 2
the Exchange Service also announced:
The total stock in the United States at the end of October, according to

the Exchange Service, was 15.193.000 bales, compared with 14,546.000 on
the same date last year, thus showing an increase of 647,000. The stock

abroad,year. 
however,shownga cecreaswasoe f 9nloy1,1 .07880,000.0 bales, compared with 2,749,000 last

Both domestic and foreign stocks of the American staple show large
reductions from the peak levels of recent years. The largest domestic
stock as of the end of October in any year was reached in 1931, when there
were 19.829.000 bales in all hands in the United States. The domestic
stock this year, 15,193,000 bales, thus shows a decrease from that level
of 4.636,000 bales. The largest foreign stock of American cotton as of the
end of October in any year was reached in 1933 when total foreign holdings
aggregated 3.969,000 bales. Thus the foreign stock at the end of October
this year, 1,788,000 bales, shows a decrease of 2,181,000 from the maximum.

Foreign countries entered the current season, on Aug. 1, with small stocks
of the American staple, and this led to the expectation that exports by the
United States would be much larger this season than last season. This
expectation is in process of being fulfilled, since the total export movement
to date is more than 500,000 bales in excess of last season. It was not
foreseen, however, how exports would run to the various destinations.
Exports to Great Britain have far exceeded expectations, at 575,000 bales
to date this season compared with 254,000 in the same period last season,
while exports to the Orient have been disappointing, at 635.000 compared
with 718.000 bales. Exports to the Continent have, perhaps, been in line
with expectations, at 1.076.000 bales, compared with 789.000 last year.

October Consumption of Indian Cotton in India In-
creased Seasonally from September-Consumption of
Indian cotton by mills of India during October registered
the usual seasonal increase over September, but it was
somewhat smaller than in October last year, according to
cabled advices from Bombay received Dec. 3 by the New
York Cotton Exchange Service. Consumption in October
totaled 218,000 bales of 400 pounds each, compared with
205,000 in September, and 228,000 in October last year, it
was stated. Total consumption for the first quarter of this
season from Aug. 1 to Oct. 31, inclusive, was 642,000 bales,
compared with 667,000 in the same period last season.

Weather Reports by Telegraph-Reports to us by
telegraph this evening indicate that the weather remains too
cold in much of the eastern cotton belt to encourage picking
of cotton. The final scrapping of the fields has been com-
menced in some central and western cotton belt areas, the
desire to have Christmas money being the big inducement.

eston 
Amarillo  

Thermometer
Texas-Galveston 

Rain Rainfall  

Austin 

1 day 0.02 in. high 71 low 48 mean 60

Abilene 

2 days 0.15 in. high 62 low 26 mean 44
A 

nsville 

3 days 1.04 In. high 74 low 38 mean 58

Brow
DallasCorpus 3 days 2.10 in. high 76 low 48 mean 62Christi 

2 days 0.22 in. high 68 low 30 mean 49

Del Rio 

3 days 0.42 in .high 78 low 52 mean 65

El Paso 
Houston 

2 days 0.32 in. high 72 low 42 m
1 day 0.24 In. high 72 low 32 mean 52

mean 57
1 day 0.01 in. high 62 low 38 mean 50

San Antonio 

1 day 0.02 in. high 76 low 42 mean 59
Palestine 2 days 0.90 in. high 74 low 34 mean 54

ArOkIkaahnsoL_Ia 
3 days 0.56 In. high 76 low 42 mean 59

Little Rock 

Arkansas- -2 days 1.00 in. high 64 low 26 mean 45
Vo rk

Louisiana-New Orleans-- - -

1 day 2.04 in. high 58 low 28 mean 43

Shreveport 

1 day 0.14 in. high 58 low 28 mean 43

Mississippi-Meridian  

dry high 72 low 36 mean 54

Vicksburg  

dry
high 60

Alabama-Mobile  

dry 
high 70 low 34 mean 52

high 60 1 30

Birmingham  

dry 
low 20 mean 40

Montgomery  

dry

high 56 1 26
dry 

high 72 low 30 mmeaeann 18
Florida-Jacksonville 

Miami  

dry 
high 56 low 22 mean 39

Pensacola  

dry high 68 low 30 1= 19

Tampa 

1 day 0.02 in. high 72 low 44 mean 58
dry

Georgia-Savannah  
dry

Atlanta 
Augusta  

dry 
illt 93 1.13; 88 mmea.nn a

dry

Macon  
dry 

111:111' 28 
low
ww m mean 33

South Carolina-Charleston_ 
dry

North Carolina-Asheville-- - 
dry

Charlotte  

tillni 33 low B mean 11

Raleigh  

dry
dry 

Pagcg 28 low IS mean 
li

dry Illifelli 652 rzn mmeaeann li
Tenness 

Wilmington 
- em phis  

dry

Chattanooga  

high 60 low 24 
mean

nn 3492

Nashville 

1 day 0.01 in. high 63 low 22
dry high 58 low 22 mean 40

Nashv dry high 52 low 20 mean 36
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Receipts from the Plantations—The following table
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
Ended

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1935 1934 I 1933 1935 1934 1933 1935 1934 1933

Aug. -
3o_ _

Sept.-
6--

1 13- -
20_ _
27 _ _

Oct.—

159,138 122.5331208.619 1,119,6861,102,17311,111,525 184.700 120,080 209,142

188,943 137,0901188,484 1,178.879/1,152,815,1,118,779 248,136 187,732 195.738
1

215,017,191,728 276,295 1.274.08111,226,568,1,152.214 310,219 265,481 309,710
265,0211230,070 328,745 1,414,604 1,339.176 1,231,502 405,544 342,678 408,033
336,8971237.205 408.645 1,610,2221 322.464 1.446.194 532.515 344,223 541,732

328.252 244.448 401,837 1,784,48911,547,572 1.502.785 500,519 345.826 538.013
11_ 387,060 240,603 376.794 1.990.723 1.840.092 1.644.128 593.294 337,159 531.616
18.._ 372,945208.963 376.859 2,132.345 1,735,609 1.785.278 514,566 300,444 504,550
25_ .495.164232,059 348.464 2,220,75111.829,198 1,881,910 493.570 325,648 445,096

Nov.- 
__ 372,149,201,932 313,1112,253,100 1,882,223 1.986.737 404,498 254,957 417,938

8._ 383,6881148,501 275.658 2.287,55411.922,254 2.081.239 398,140 188.532 370,160
15._ 330.485,134.427 257.126 2,316.783 1.963.293 2,151.371 359.714 175,466 327.258
22._ 271.993133,525 285.757 2,321.538 1,983.174 2.186.556 276.748 153,406250,572
29__ 222,432 119,755 266,062 2.350,425,1,973,968,2.198.290 251,319 110.549 277.796

1.6__ 258,9501104,014 218,332 2,358,279
1
1,960,55612,207,139 266,804 90,602:227,181

Dec.--I 1

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,
A Week and Season

1935 1934

Week Season Week Season

Visible supply Nov. 29 
Visible supply Aug. 1 
American in sight to Dec. 6 
Bombay receipts to Dec. 5-_ _
Other India shipm'ts to Dec. 5
Alexandria receipts to Dec. 4_
Other supply to Dec. 4-5b-- -

Total supply 
Deduct—

Visible supply Doc. 6 

Total takings to Dec. 6..a_
Of which American 
Of which other 

7.697.174

412,239
56,000
11,000
84,000
15,000

4,295,259
8,335,609
389,000
181.000
937 .600
154.000

7.954,726

219,588
31.000

36,000
7,000

6,879.719
5.548,870
323,000
189,000
724.200
197,000

8.275,413

7,786.208

14.292.468

7.786,208

8,248,314

7,854,515

13,861.789

7,854.515

489.205
323 ,205
166.000

6.506,260
4,650.660
1.855.600

393,799
267,799
126.000

6.007.274
4,206,074
1.801,200

* Embraces receipts In Europe from Brazil, Smyrna, West Indies. &e.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 1.800.000 bales in 1935 and 1.600.000 bales In 1934—
takin ni not boing available—and the aggreRate amount taken by Northern
and foreign soinners, 4.706,260 bales in 1935 and 4.407,274 bales in 1934,
of which 2.850,660 bales and 2.606,074 bales American. b Estimated.

India Cotton Movement from All Ports

Dec. 5
Receipts at—

1935 1934 1933

Week
Since
Aug. 1

Bombay 56,000 389,000

Since
Week Aug. 1

31,000 323.000

Sine
Week Aug. 1

40,000 258,000

Exports
From—

For the Week Since Aug. 1

Great I Conti- Jap'n& Great Conti Japan &I
Britain ment China I Total I Britain I merit I China I Total

Bombay-
1935 
1934 
1933 

Other India-
1935 
1934 
1933 

1,000

2,0001712,0001 14,000,
11,000 31,000 42.000'
11,000 ____ 11,000

10,000

2;666 1;000
11,000

3:660,

1
9,000 85.000
10,000 97,000
13,000 127,000

67,0001 114,000
1

39,000 150.000
49,000, 130,000

1
225.000 319,000
263,000 370,000
78,000 218,000

  181.000
  189,000
  179,000

Total all— I 1 1 I1935  1;000 12.000 12,000 25.0001 76,000, 199.000 225,0001 500,000
1934  ____ 11.000 31,000 42,0001 49.000 247,000 263,000 559,000
1933 2,000 12.000 .._ ._1 14,000 62,000 247,000 78,000 397,000

Manchester Market—Our report received by cable to-
night from Manchester states that the market in both yarns
and cloths is steady. Merchants are not willing to pay pres-
ent prices. We give prices to-day below and leave those for
previous weeks of this and last year for comparison.

1935 1934

328 Cop
Twist

814 Lbs. Shirt-
intn, Common

to Finest

Cotton
AfiddlIg
Pprds

32s Cop
Twist

Syi Lbs. Starl-
ings, Common

to Finest

Cotton
Arida g
UpPds

A ug.—

Sept.—

Nov.—

Deo.—

d.

95( 5611

2m011
9%011
11% 011
93i 011

9%011%
10 011%
10 011%
10 011%

s. d. s. d.

92 @94

92
92
92
93

95
95
95
96

96
100
10 0
10 1
10 3

@ 94
O 9 4
5694
O 9 5

O 9 7
O 9 7
@ 9 7
010 0

010 0
@102
010 2
010 2
010 5

d.

6.21

6.11
6.17
6.53
6.40

6.59
6.50
6.40
6.47

6.45
6.47
6.77
6.77
6.59

d.

10%011%

1054561134
10 58 011%
1054561154
10( 56 Mi

10%011%
1054 561151
10%01154
h 011%

S. U. s. d.

94 0 9 6

94 @96
94 @ 9 6
92 @ 9 4
91 0 9 3

90
90
91
91

91
92
92
94
94

56
56
18

92
92
93
93

U.

7.11

7.20
7.10
7.05
6.91

6.88
688
6.97
6.92

BEAUMONT—To Liverpool—Nov. 23—Dorelian, 2,590
1054012 10 3 010 5 6.67 1031 1134 9 4 0 9 8 7.02 To Manchester—Nov. 23—Dorelian, 246 

10 0114
10 01134
10%011%
10 If 01134
103401134

56
56
56

93
94
94
96
96

8.79
6.81
6.88
8.91
8.96

Alexandria Receipts and Shipments

Alexandria, Exipt,
Dec. 4

1935 1934 1933

Receipts (cantors)—
This week 
Since Aug. 1 

420,000
4.727,926

180.000
3,627,534

290,000
4,073,938

Exports (Bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool 10.000 9,.240 9.000 56.146 21,000 .22,935
To Manchester, &c 57,809 - _ - - 47.86- .1.000 71.623
To Continent and india 15.000 293,619 22,000 277.857 28.000 214,088
To America 1,000 13,312 __- - 13,302 3 ,000 25.243

Total exports 26.000 ,55.980 31.000395,168 63.0001133,949

Shipping News—Shipments in detail:
Bales

GALVESTON—To Bremen—Nov. 27—Liberty Bell. 4.828...._
Nov. 29—Ditmar Koel, 9,712... Noy. 3o—Nlenburg. 3.420 17,960

To Japan—Nov. 27—Asuka Maru 7,636_ —Dee. 3—Hanover,
20.025
1.837
842

To V enice—Nov. .20—Ida. 1,214; City of Omaha. 623
To Trieste—Nov, 3C—Ida, 198, City of Omaha 644 
To Naples—Nov. 30—Ida, 650  650
To Genoa—Nov. 30—City of Omaha. 756  756
To Barcelona—Nov. 50—Aldecoa 4,408  4,408
To Gdynia—Nov. 3C—Nienburg, 100; Lagaholm, 2,518_..

Dec 3—Georgia. 11  2.629
To Liverpool—Nov. 30—West Ekonk, 5,509  5.502
To Manchester—Nov. 30—West Ekonk. 1.437  .,437
To Antwerp—Nov. 30-0akman, 241._ _Nov. 29—Bruxelles,

334_ __Dec. '3—Bloomersdijk. 200  775
To Ghent—Nov .30-0akman, 718 _ _ _Nov. 29—Bruxelles, 379
. _ . Dec. 3—Bloomersdijk, 1,247  2,344

To Copenhagen—Nov. 30—Lagaholm, 838_ _ _Dec. 5—Titania,
242_ _ _Dec. 3—Georgia , 590  1,670

To Havre—Nov, 30-0akman, 7,004. __Nov. 29—Bruxelles,
4,202_ __Dec. 3—Thomas Watson, 10.139  21.345

To Dunkirk—Nov. 30-0akman, 459_ . _Nov. 29—Bruxelles,
2.233.. _Dec. 3—Thomas Watson. 2,000._ .Dec. 5—Titania
1.162.   5,854

To Oslo—Nov. 30—Lagaholm, 100  100
To Gothenburg—Nov. ,A1—Lagaholm, 1,497- _ -Dec. 5—

Titania. 576_ _ _Dec. 3—Georgia. 924  2,997
'lo Rotterdam—Dec. 3—Bloomersd1jk, 825  825

HOUSTON—To Antwerp—Nov. 30—Bloomersdijk. 50---Dec. 5—
West Camak, 448; Bruxelles, 66  564

To Bordeaux—Dec 5—Bruxelles, 594  594
To Ghent—Nov. 30—Bloornersdijk, 578._ _Dec. 5—West

Camak, 1,821; Bruxelles, 47  2.446
To Havre—Nov. 30—Helmstrath, 3,527__ -Mc. 5—West

Camak, 7.116; Bruxelles, 1,597  12.240
To Totterdam—Nov. 30—Bloomersdijk, 434__ _Dec. 5—West

Camak, 847  1,281
To Sydney—Nov. 30—Hanover, 42  42
To Dunkirk—Dec. 5—Bruxelles, 1.157  1,157
To Japan—Nov. 30—Hanover, 3 .424_ __Dec 2—Fernhill.

8,355.. _Dec 4—Kurama Maru. 2,935  14.714
To China—Nov. 30—Hanover, 294__ -Dec. 4—Kurama Maru,

125  419
To Bremen—Nov. 30—Winston-Salem! 3 026- -_Dec 4—Die.-

mar Koel, 7,510_ _ _Dec. 5—Edgehill 5.850  16,386
To Hamburg—Dec. 4—Ditmar Hon. 463  463
To Genoa—Nov. 3t,--West Cobalt. 2.083_ — Dec. 4—City of

Omaha, 938  3.021
To Gdynia—Nov. 30—Winston. Salem, 1.367— Dee. 5—Edge-

hill, 450_   1 817
To Barcelona—Nov. 30—West Cobalt, 6.850___Dec. 2—

Aldecoa, 3.447  10,297
To Salonica—Nov. 30—Winston-Salem. 48  48
To Malaga—Dec. 2—Aldecoa, 100  100
To Trieste—Dec. 4—City of Omaha, 1,006  3,006
To Venice—Dec. 4—City of Omaha, 1.777  1,777

NEW ORLEANS—To Antwerp—Nov 27—Daghild. 975; San
Mateo, 613. .Dec. 2—Colorado Springs. 75  1.663

To Bremen—Nov. 25—Sachsen, 2,225. __Nov. 29—Ysel-
haven , 5,830._ _Nov. 30—Ed:g.ehill, 5.601.   13.656

To Havre—Nov. 27—Daghild, 22,863; San Mateo, 5,566...
Dec. 2—Colorado Springs, 6.901  35,330

To Dunkirk—Nov 27—San Mateo, 5,425_ _Dec. 2—Titania,
200__ Dec. 2—Colorado Springs, 2.150  7.775

To Genoa—Nov. 27—City of Omaha, 4,849- --Nov. 30—
Aquarius, 458_ _Dec. 3—Nicolo Odero, 655  5 962

To Venice—Now. 27—City of Omaha. 1,894  1 894
To Trieste—Nov. 27—eity of Omaha, 500  500
To Barcelona—Nov. 25—Aldecoa, 682___Nov 30—Aquarius,
2 300  2,982

To Gdynia—Nov. 30—Georgia. 187_ __Dec. 2—Titania, 2,750
_ _Nov 30—Edgehill, 1,649  4,586

To dporto—Nov. 29—Prusa, 1.200  1.200
To Japan—Nov. 30—Fernbrook, 2,800_ - -Dec. 2—Kurama

Maru, 2 975  5,775
To Rotterdam—Dec. 2—Binnendijk, 950.. -Nov. 30—Edge.

hill. 505  1,455
To Oslo—Dec. 2—Titania. 50  50
To Gothenburg—Doc. 2—Titania. 1.700  1,700
To Mantylota Dec 2—Titania, 100  100
To China—Dec 2—Kurama Maru, 125  125
To Liverpool—Nov. 20—(Add'1)—Duquesne. 1-- -Nov. 30—

Elmsport, 5.172  5,173
To Manchester—Nov. 20—(Add'1)—Duquesne, 186--- Nov.

30—Elinsport, 2.733  2.919
To Ghent—Dec. 2—Colorado Springs. 2,190  2,190

CORPUS CHRISTI—To Ghent—Nov 29—West Camack, 379--... 379
To Havre—Nov. 29—West Camack, 855  855
To Dungirk—Nov. 29—West Camack, 20  20
To Rotterdam—Nov. 29—West Camacg, 150  150

PENSACOLA—To Liverpool—Dec. 2—West Madaket, 225  225
To Dunkirk—Dec. 2—Louiaiane, 80  80
To Havre—Dec. 2—Louisiane, 19  19

MOBILE—To Bremen—Nov. 25 —Yselhaven, 1,420  1,420
To Rotterdam—Nov. 25—Yselhaven, 200  200

SAVANNAH—To Liverpool —Nov. 30 —Mansepool, 5.995: Seim.-
harie, 3 .998  9,993

To Maachester —Nov. 29 —Salmonpool, 5,554; Schoharle. 671_. 6.225
To Rotterdam —Nov. 30 —Schoharie, 629  629
To Gdynia—Nov. 29 —Vinstra, 1,150  1,150
To Japan—Dec. 2 —Glaucus, 800  800
To Hamburg—Nov. 30—Schoharie, 409  409

CHARLESTON—To Liverpool—Nov. 29—Wellington Court,
21,363___Nov. 30—Salmonpool, 700  22.063

To Manchester—Nov. 30—Salmonpool, 7,621  7.621
LAKE CHARLES—To Bremen—Nov. 22—Winston-Salem, 1,249- 1,249

To Liverpool—Nov. 24—Darelian, 1.581  1,581—
To Manchester—Nov. 24—Darelian, 557 
To Genoa—Nov. 24—City of Omaha. 904  1.64
To Antwerp—Dec. 1—Scottsburg, 50  50
To Trieste—Nov. 24—City of Omaha, 100  100
To Havre—Dec. 1—Scottsburg, 2.652  2,652
To Venice—Nov. 24—City of Omaha. 150  150
To Rotterdam—Dec. 1—Scottsburg, 800  800
To Gydnia—Nov. 22—Winston-Salem, 908  908
To Ghent—Dec. 1—Scottsburg, 2,020  2,020
To Dunkirk—Dec. 1—Scottsburg, 418  418

2,590
246

LOS ANGELES—To Japan—Nov. 13—President Wilson. 1.200:
Penrith Castle, 7.102___Nov. 25—Asama Mani. 2,704;
President Hoover, 3.600_ _ _Nov. 26—Naruto Maru, 1,075..
Nov. 27—Golden Mountain, 1.100; Hokuroko Maru. 4,325
Nov. 28—Santos Maru, 1,298  22,454

To Bombay—Nov. 13—President Wilson, 800  800
To Liverpool—Nov. 23—Quebec City, 250• Nebraska. 465... _ 715
To Havre—Nov. 25—San Jose. 1.206  1.206
To Bremen—Nov. 13—Wester, 1,350_ __Nov. 25—Oakland.

1,100  2,450
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Bales
NORFOLK-To Hamburg-Dec. 1-City of Havre, 776.... Dec. 5

-city of Hamburg 90  866
To Bremen-Dec. 2-Black Ospriey, 200  200
To Rotterdam-Dec. 2-Black Ospriey, 374  374

Total 350,891

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

Nov. 15 Nov. 22 Nov. 29 Dec. 6
Forwarded 68,000 67,000 59,000 50,000
Total stocks 426,000 454,000 442,000 493,000
Of which American 172,000 196,000 183,000 229.000

Total imports 42,000 69.000 12,000 80,000
Of which American 3,000 ' 3,000 4,000 3.000

Amount afloat 256,000 233,000 292.000 264,000
Of which American 159,000 155.000 191,000 178,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,Afair
12:15 I Moderate Moderate Moderate Good business Quiet ar
P. M. demand, demand, demand, demand, doing. unchanged

Mid.Uprds 6.59d. 6.550. 6.67d. 6.68d. 6.67d. 6.67d.

Futures. Quiet, Steady, Steady, Quiet, but Quiet, but Stay.: 1 to
Market 2 to 3 pta. 1 to 4 pta.5 to 7 pta.steady, un- steady, un- 4 pta.
opened decline, advance, advance, changed to

2 pta. adv.
changed to
3 pta. dec.

advance.

Market.
4

Barely stay
6 to 7 pts.

Quiet,
2 to 4 pta.

Steady,
10 to 13 pia

Steady,
1 to 3 pta.

Quiet, but
stay., 2 to

Stay.: to to
2 pta.

P. M. decline, advance, advance. decline. 3 pta. dec. advance.

Prices of futures at Liverpool for each day are given below:

Nov. 30
to

Dec. 6

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract

1  
0
Q
0
c
9
0
3
.
1
.
C
•
1
1
s
0
.
0
0
,
.
-
§
 

M
O
I
D
i
N
C
I
O
C
O
O
D
O
Z
C
I
5
0
5
 

'4MoiolithiM.4.6,44,4 

d. d. d. d. d. d. d. d. d. d.

December (1935) __ __ 6.40-- 6.51 __ - 6.48 __ __ 6.45 __ __ 6.47

January (1936)- 6.38 6.39 6.46 6.50 6.47 6.47 6.46 6.44 6.46 6.46
March 6.35 6.36 6.43 6.46 6.44 6.44 6.44 6.42 6.43 6.44
May 6.31 6.32 6.39 6.42 6.40 6.40 6.40 6.38 6.39 6.40

July 6.26 6.27 6.35 6.37 6.36 6.35 6.35 6.33 6.34 6.35
October 6.05 6.06 6.15 6.18 6.17 6.17 6.16 6.15 6.16 6.16
December 6.01- __ 6.13 __ 6.12 _ _ 6.10 __ __ 6.11
January (1937) _ __ 6.00 __ __ 6.12 ... __ 6.11 -. __ 6.09._ __ 6.10

March _- - 5.99 -- -- 6.11 -- -- 6.10 _- -- 6.08 __ __ 6.09

May 5.97 __ .. 6.10 -- -_ 6.08 _- - 6.06 _ .... 6.08
July 

BREADSTUFFS
Friday Night, Dec. 6 1935.

Flour continued in small demand, and recently quotations
were lowered owing to the weakness in soft wheat. Buying
was on a hand-to-mouth basis.

Wheat futures showed considerable heaviness on the
30th ult. with prices sagging from the opening and closing
with net losses of 1 cent to 13 cents. There was consider-
able liquidation on the part of speculators who were disposed
to take part in the tenders of grain on December contracts.
The cheapest wheat deliverable on contract remained 5 cents
to 6 cents above the December price. Notices of intentinos
to tender, published after the market closed, showed no
wheat, thus disappointing those who looked for substantial
deliveries. It is not expected there will be deliveries in any
amount until this difference has narrowed or levelled out.
Canada reported no important fresh business with foreign
importers. The November contract in Winnipeg expired at

level 2 cents under the price guaranteed to farmers by the
Government Wheat Board. This naturally has an over-
shadowing effect on bullish sentiment here, increasing as it
poes the possibility of importations from Canada as prices
there decline.
On the 2d inst. futures showed considerable heaviness due

to a number of bearish developments, prices finally closing
wiht a net loss of M to 1 cent a bushel. Foreign markets
were reported weak and this together with a decidedly im-
proving outlook so fax as grain supplies are concerned, played
a considerable part in influencing liquidation and consequent
depression of prices. Weakness was reported in the Winni-
peg, Liverpool and Buenos Aires markets. The prevailing
5% and 6% premium of deliverable spot wheat over the
December contract seemed to go unnoticed as a market
influence.
On the 3d inst. futures moved within a very narrow range

with trading absolutely. devoid of any special feature. Net
price changes were unimportant, all grain futures closing
unchanged to % cent higher. The foreign wheat markets
were weak, especially in Argentina, where favorable rains
were reported. The political situation abroad is undoubted-
ly having a restraining influence in many quarters and
developments are being watched with the keenest interest.
European demand for Canadian wheat is reported dis-
appointing. Less than 250,000 bushels were reported worked
for export.
On the 4th inst. the announcement of the Canadian wheat

policy of competitive selling of its exportable surplus, had a
depressing effect on domestic wheat prices, the list dropping
% to 134 cents lower, the December delivery suffering the
most. With these Canadian stocks hanging over the market,
and no immediate prospect of a stabilizing demand, senti-
ment among the domestic trade was anything but bullish,
and prices clearly reflected this. Lower Winnipeg prices
now increase probabilities of imports to the United States.
The relationship between the spot wheat and futures markets

in the United States remained steady.

On the 5th inst. futures sagged in the early session as a
result of decline reported in Liverpool cables. The action
of Winnipeg also had a depressing effect op local prices.
Later, however, on short covering and buying by trade inter-
est, prices recovered and closed with net changes for the old
crop months ranging from unchanged to %c. lower, while
the new crop July delivery was Y4 to %c. higher.
To-day futures closed firm, unchanged to %c. higher com-

pared with yesterday's close, with May 95%@951/2c. The
rise of 2c. a bushel in Liverpool had very little stimulating
effect on North American markets. There was no special
feature to the news or trading, outside of beneficial rains
renorted in domestic winter wheat sections.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 111 110% 110% 109% 109% 109%

DAILY CLOSINCrPRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December  97q 911 9774 96 95$ 96
May  97 96 96% 95% 95 9574
July  89 88A 8974 8874 89 8974

Season's High and When Made Season's Low and When Made
September -....-102$ Apr. 16 1934 September ___- 7874 July 6 1935
December  97 July 31 1935 December  81 July 6 1935
May 98 Aug. 1 1935 May ss% Aug. 19 1935

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December  8574 84% 85% 84% 84 83%
May  89 88% 89 871. 8734 87%
July 8974 89 89% 8834 87% 8774

Corn-On Nov. 30 futures sagged in sympathy with
other grain markets, finally showing a net decline for the
day of 13/sc. to %c. Reports on receipts of corn for the
week had a bearish effect, the total being placed at 5,164,000
bushels more corn in market position. For the day No. 2
and No. 3 yellow corn lost 134o. At the close No. 2 yellow
corn, Chicago, was 59c.; No. 3 at 58c.; both new lows. No. 2
yellow corn, New York, was shown at 81%o., or 22%c.
over Chicago.
On the 2d inst. futures showed no particular feature out-

side of the absence of recent selling pressure, especially in
the December delivery. The improved tone of the spot
market evidently served as a check. However, the demand
for high grade seasoned corn is anything but vigorous, and
this together with offerings from Argentina at substantial
discounts under domestic varieties does not make for bullish
enthusiasm. At the close corn was unchanged to %c. lower.
On the 3d inst. futures remained independently firm and

held that firmness until shortly before the close, when prices
sagged off, wiping out the early gains. Closing prices were
unchanged to %c. higher compared with previous close.
The spot market was quoted firmer for the lower grades,
while choice corn remained steady. Notice of tenders of
380,000 bushels towards December contracts encouraged
some late selling, which was partially offset by short covering.
On the 4th inst. prices held fairly steady, finally closing

320. lower to Yo. higher. The heaviness of wheat failed
to affect corn futures. Unfavorable corn curing weather,
which seems to be developing in many parts of the corn
belt which could further retard an already. diminishing
movement of corn to market, undoubtedly lb playing its
part as a sustaining influence on prices. The demand for
spot 

corn, 
though not vigorous, is fairly steady.

On the 5th inst. sales of futures were in excess of 200,000
bushels, the largest on the crop and the heaviest since last
summer. December corn continues to be delivered on con-
tracts here, with notices issued for 261,000 bushels to be
delivered on the 6th inst. In addition, there were sales of
50,000 bushels of corn made to go to store in public elevat---
Prices for futures closed with a net range of % to %c. higher.
To-day prices advanced % to 1%c., reflecting the strength
in wheat. Open interest, 28,262,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  81% 7974 79% 79% 79% 80%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs, Fri.

December  57% 5734 5734 56% 57 58
May  5831 58% 58% 5874 58% 59
July  60% 59% 5934 60 60% 60

Season's High and When Made Season's Low and When Made
September 8434 Jan. 5 1935 September _--- 673' Mar, 25 1935
December  65 June 6 1935 December  6074 June 1 1935
May 6874 July 29 1935 May  56 Aug. 13 1935

Oats futures on Nov. 30 experienced the same reactionary
tendency as other grain markets, prices going M to lc.
lower. May oats reached a new low at 2734c.
On the 2d inst. futures showed little or nothing of interest.

December oats closed at 250. bid, May 26, yl,@)%e. and
July 27 Mo. bid.
On the 3d inst. futures advanced WI to Mc. with no

particular feature to the trades. The premiums on best
grades held well.
On the 4th inst. prices closed to Mc. below previous

finals. The trading was quiet and without special feature.
On the 5th inst. futures closed %c. lower to 3/4c. higher.

Further liquidation of the December contract brought that
delivery to a new low for the season of 24%c. To-day prices
ended unchanged to %c. higher, in response to the rise in
other grains.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat, Mon. Tues, Wed. Thurs. Fri.

No. 2 white  40 3974 3774 3974 39 39

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat, Mon. Tues. Wed. Thurs. Fri.

December  2534 2534 25% 2574 241 24%
May  2734 2674 2634 2674 26 2634
July  2774 2774 2774 27 27 2734
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Season's High and When Made Season's Low and When Made

September --_- 445( Jan. 7 1935 September ____ 31g June 13 1935
December 35H June 4 1935 December  33 June 13 1935
May 37 Aug. 1 1935 May  29 Aug. 17 1935
DAILY ()LOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December  28% 28% 28% 28% 28% 28%
May 31 30% 30% 30% 30% 30%
Rye futures on Nov. 30 followed other grains in price

movement, registering a break of 1 8e. to 1%c. in the half-
day session.
On the 2d inst. futures closed M to off. December

rye ended at 47c. bid, May, 50Xe. and July, 
513/20.On the 3d inst. futures were fractionally higher.

On the 4th inst. prices closed %c. up to Mc. down. Dec.
rye closed at 473/8c. bid; May, 51c. asked, and July, 513'c.
asked.
On the 5th inst. futures closed 14 to %c. lower. To-day

prices ended Ytc. lower to %c. higher.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri
December  47% 47 47% 47% 47% 47

.
H

May 50% 50% 50% 51 50% 50H
July  51% 51% 51% 51% 51% 51%

Season's High and When Made Season's Low and When Made
September —__ 76 Jan. 5 1935 September ---- 45 June 13 1935
December  53% June 3 1935 December  48% June 13 1935
May  52% Aug. 1 1935 May  46% Aug. 19 1935
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Frt.
December  40 39% 40% 39% 3916 40
May 43% 43% 43% 4334 43 A 43
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December  41% 40% 40% 40% 40% 40%
May 43 44 43 43 43 43
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December  32% 31% 31% 31% 31% 31%
May 35% 3534 3534 3534 34% 35

Closing quotations were as follows:
GRAIN

Wheat, New York— Oats, New York—
No. 2 red, c.i.f., domestic-- -109H No. 2 white  39
Manitoba No. 1, f.o.b. N.Y_ 95 Rye, No. 2, f.o.b. bond N. v  55 yi

Barley, New York—
Corn, New York— 4734 lbs. malting  54%
,..No. 2 yellow, all rail  80% Chicago, cash 40-81

FLOUR
Spring pats..high protein $7.90 8.20 Rye flour patents $5.455.60
Spring  patents  7.6O i.7 85 Seminole, bbl., N08. 1-3- 8.35 8.50

1

Clears first spring  7.25 7.60 Oats, good  2. 0
Soft winter straights-- 6.00(6.30 Corn flour  2.35
Hard winter straights-- 7.35@7.6O Barley goods—
Hard winter patents-- 7.50©7.75 Coarse  2.85
Hard winter clears  6.80@7.05 Fancy peari.Nos.2.4&7 4.00@4.75
For other tables usually given here see page 3638.

Weather Report for the Week Ended Dec. 4—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Dec. 4, follows:
Temperatures during the week continued substantially the same as for

that preceding, with abnormally warm weather prevailing in the North-
west and subnormal warmth from the Mississippi Valley eastward, except
in the Northeast. The eastern cool wave culminated the latter part of the
period, with freezing weather extending into northern Florida and to the
east Gulf coast, and a hard freeze in the central and northern portions °lithe
the east Gulf States. Precipitation during the week was frequent over
most of the Eastern half of the country, but very little occurred over the
Western half.
The data show that the weekly mean temperatures were considerably

above normal in the Northeastern States and also in the Great Plains and
Rocky Mountain districts; the greatest departures from normal, from
6* to 110, occurred in the Northwestern States. In the Mississippi Valley
and from the Ohio Valley southward the weekly means were subnormal,
the minus departures ranging to as much as 60 locally.
The data also shows that precipitation was substantial to heavy in many

Eastern districts, except in the Southeast. Heavy amounts occurred in
the lower Missouri and parts of the upper Mississippi Valleys with sub-
stantial falls in most places in the central and southern Great Plains.
From the Western plains westward very few stations reported appreciable
precipitation at any time during the week.

Frost and freezing weather in the extreme Southeast did considerable
harm to tender vegetation in Florida on the morning of Dec. 1, and general
and extensive damage likely resulted from the low temperatures at the
close of the week. In addition, the cold weather was unfavorable in
retarding growth in the South Atlantic and east Gulf districts, but other-
wise there was little or no temperature damage reported for the week.
In the Atlantic States, except the South, frequent rains, with considerable
snow in some northern sections, were unfavorable to outside operations
while heavy rains retarded seasonal farm work in the central trans-Mississippi
area. Otherwise, the usual farm activities made good progress.
With regard to the moisture situation, marked improvement is reported

from some midwestern sections, especially Kansas and Nebraska, while
last week's precipitation has greatly improved the range in the South-
west, especially in New Mexico. Soil-moisture conditions are now decid-
edly spotted in western sections. There is too much moisture in eastern
Kansas and northwestern Missouri and at the same time reports show
extreme dryness, with drifting soil, in northwestern Nebraska, eastern
Wyoming, and southeastern Colorado. In Wyoming the stock water
shortage is becoming serious, with much of the range thereby inaccessible.
Montana. Utah, and much of the Pacific Northwest continue unfavorably
dry, while rain is needed in central and southern California. On the other
hand the generous precipitation of the week greatly improved conditions
In northwestern Texas, western Oklahoma, and western Kansas, while the
general situation is favorable in New Mexico and Arizona.

Small Grains—Low temperatures checked growth of winter wheat in
eastern parts of the belt, but in many southwestern districts moderate to
heavy precipitation was very beneficial. In the Ohio Valley cool weather
stopped growth, but condition of the crop remained generally unchanged,
while in Ohio there was asubstantial snow cover the latter part of the week.
In Missouri winter wheat is mostly good and is being pastured where the
fields are not too wet. Wheat is in good condition in Iowa, while the
weather favored growth in Arkansas.
In Kansas moderate to heavy precipitation occurred in all parts, with

the soil moisture excessive in the eastern third, and sufficient in the top
soil elsewhere; wheat covers the ground in the eastern half where it is enter-
ing the winter in good shape, while in the western it is now showing in drill
rows, although some fields are still bare in the extreme west. In Oklahoma

and condition are fairly good, with the crop greatly benefittedprogress
s in the westem part. In the Northwest moisture was helpful

locally, especially in eastern Nebraska, South Dakota, and Minnesota,
but most areas continue too
In Montana the snow cover Clisappeared rapidly leaving winter grains

unprotected. while little or no growth was noted and much grain is still
ungerroinated; the general condition of the crop is poor. Moisture is
needed in many parts of the central Rocky Mountains and eastern Great
Basin, especially in southeastern Colorado where the soil is dry and blowing.
In the Pacific Northwest no precipitation occurred, while low tempera
tures retarded growth; little additional seeding was possible due to dry soil.
In the Southeast beneficial rains occurred but some areas are still dry.
In most of the East and Northeast winter grains are doing well.

Corn and Cotton—Another week unfavorable for drying corn was ex-
perienced in western Ohio and the upper Mississippi Valleys and rains were
unfavorable for husking. In the eastern Ohio 'Valley and in Missouri
fair progress was made, but rains were generally unfavorable in eastern
Kansas. In Iowa husking is nearly done in the north, but in many southern
fields even a beginning has not been made, and recent tests show an abnor-
mally high percentage of moisture, the highest in 8 years of record.

After the rains early in the week conditions were favorable for cotton
picking in the northwestern belt. In Oklahoma much snapping was ac-
complished during the week, but further damage is reported to open cotton
in the fields. Considerable remains to be picked in eastern Arkansas.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 6 1935.

Much colder weather and an early rush of Christmas
shopping resulted in a material improvement in retail business
during the past week. The heretofore much neglected heavy
apparel lines, in particular, came in for active buying and
the call for home furnishings was also well maintained. An
increased interest in higher-priced articles was again ob-
served. In the metropolitan area comparisons with the first
week of December last year suffered through the fact that in
1934 the imminent imposition of the municipal sales tax
caused a small wave of anticipatory buying. For the country
as a whole, however, substantial increases in dollar volume
were confidently expected, ranging up to 18% for the first
week in December, and from 7 to 10% for the month of
November. Reports from the Middle West were particularly
encouraging, with Government spending looming as an
important factor in that section as well as in the South and
on the Pacific Coast.

Trading in the wholesale dry goods markets was seasonally
quiet, partly due to the taking of inventory by many whole-
salers at the end of November, and in part because of the
fact that retailers are now busily engaged in conducting or
preparing their holiday offerings, and are, therefore, con-
fining their purchases to fill-in orders on gift items. Despite
the present lull in activity the price structure held very
steady although there was less talk of advancing prices.
The market is believed to be in a healthy condition, largely
based on reports that inventories generally, and especially
in heavy goods, are considerably lower than they were at
this time last year. Business in silks was adversely affected
by the fluctuations in the raw silk market. Goods for nearby
delivery were in fairly active demand with offerings none too
plentiful. Trading in rayon yarns quickened somewhat,
following the opening of producers' books for January busi-
ness at unchanged prices. Orders for the latter month are
said to be coming in at an encouraging rate, and with the
output for the current month virtually booked up, and
with stocks in producers' hands below normal, distinctly
optimistic forecasts for the near future are heard. The ad-
vance in raw silk prices has proved a real stimulus to the
demand for synthetic yarns which has not been confined to
weaving counts but has also included a growing interest on
the part of certain sections of the knitting industry.

Domestic Cotton Goods—Trading in print cloths con-
tinued quiet but the price structure remained very firm,
reflecting in part the persistent steadiness of the raw cotton
market. While total sales did not quite equal current output,
the backlog of unfilled orders is still sufficient to enable mills
to preserve their waiting attitude. Demand for finished
goods is improving, and with fears of overproduction gen-
erally on the wane, an early broadening in buying activities
on the part of converters is anticipated. Special strength
featured 100 x 60's carded broadcloths on which nearby
shipment was hard to obtain. Sheetings continued strong,
and there was sustained activity at firm prices in osna-
burgs, drills and twills. Trading in fine goods was mod-
erately active with shortages threatening in a number of
combed yarn constructions. Voiles moved in good volume
at firm prices, but the demand for carded piques gave indi-
cations of slackening. Closing prices in print cloths were as
follows: 39-inch 80's, 8% to 834o.; 39-inch 72-76's, 8%e.;
39-inch 68-72's, 7% to 73'c.; 383/2-inch 64-60's, 63% to 63'c.;
383/2-inch 60-48's, 53-ic.

Woolen Goods—Trading in men's wear fabrics was
featured by the awarding of government contracts on several
million yards of flannel shirtings and suitings. Otherwise,
few new contracts were placed although a considerable
number of small duplicate orders were received. With the
present substantial backlog of unfilled contracts, however,
woolen mills expect to maintain their current rate of operation
far into next year. Reports from retail clothing centers
made a better showing than heretofore, with the colder
weather resulting in substantial gains in the movement of
heavy apparel lines. Business in women's wear fabrics
continued fairly active, with some late business being done
on dressy coatings. A steady call prevailed for white coat-
ings and for fabrics used in the cruise and winter resort
wear trade.
Foreign Dry Goods—Trading in linens showed further

moderate expansion and prices held steady. Main interest
continued to center in gift items and in goods suitable for
winter resort wear. Extreme dullness featured the burlap
market, with transactions restricted to small spot lots. Even
the large decline in Calcutta stocks at the end of November
failed to stimulate trading, presumably due to the fact that
American users appear well covered on their immediate needs.
Domestically lightweights were quoted at 4.450., heavies
at 5.80e.

•

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



3716 Financial Chronicle Dec. 7 1935

State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
106W. Adams St. •

CHICAGO
DIRECT
WIRE

• 314 N. Broadway
ST. LOUIS

MUNICIPAL BOND SALES IN NOVEMBER
Long-term financing by States and municipalities during

the month of November was featured by the award of two
issues of more than $20,000,000 each. These flotations
accounted in large part for the total of $108,675,894 bonds
which were sold during the month. This figure compares
with awards of $71,816,034 in the preceding month and
with $92,091,301 for November 1934. The two unusually
large emissions during the past month were issues of $22,799,-
000 Los Angeles, Calif., Department of Water and Power
bonds and $20,718,890 refunding bonds by the Chicago
Sanitary District, Ill. The month's total also includes
$4,999,000 bonds taken from Public Works Administration
holdings and sold publicly by the Reconstruction Finance
Corporation.
As a result of continuously favorable market conditions

and a marked demand for such obligations as investments,
the sales of State and municipal bonds for the year 1935
will exceed in the aggregate more than $1,000,000,000. This
will mark the first time since 1931 that the annual emissions
will total more than that figure.
The issues of $1,000,000 or more marketed during Novem-

ber are detailed herewith:
$22,799,000 Los Angeles, Calif., Department of Water and Power electric

plant revenue 4% refunding bonds purchased at private sale,
at a price of slightly more than par, by Brown Ilarriman &
Co., Inc. of New York and associates. Due serially from 1939
to 1975. Inc!. and subject to redemption after Dec. 1 1945.
Re-offered for public investment at prices to yield from 2.25 to
3.90%. according to maturity.

20,718,890 Chicago Sanitary District, Ill., 4% refunding bonds awarded
to the Harris Trust & Savings Bank of Chicago and associates
at a price of 100.05. a basis of about 3.99%. Due Jan. 1
1955, redeemable after Jan. 1 1945. Public re-offering was
made by the bankers at a price of 101.75, to yield 3.77% to
optional maturity date and 4% thereafter.

4,665,000 Boston, Mass.
' 

23.‘ % bonds, comprising five issues, purchased
by an account headed by the First Boston Corp. of New York
at a price of 100.059, a basis of about 2.245. Of the bonds.
34.365.000 mature serially from 1936 to 1955, ind. and $300,-
000 are due in 1965. although callable in 1955 and thereafter.

4,643.000 Detroit. Mich., non-callable water refunding bonds, comprising
$3.693.000 3 Xs, due serially from 1936 to 1961, incl. and
$950.000 3s, maturing from 1946 to 1950, incl., sold to the
Bankers Trust Co. of New York and associates at a price of
100.011. or a net interest cost to the city of about 3.204%.
In re-offering the bonds the bankers priced the 3 yo, maturing
from 1936 to 1955, i 

.
ncl. to yield from 0.60 to 3.257o• the

remaining 3Ks. due from 1956 to 1961 were priced at 99.50,
while all of the 3% bonds, maturing from 1946 to 1950, incl.,
were offered at prices ranging from 100.25 to 99.50.

2,450,000 Toledo, Ohio, % refunding bonds, due serially from 1937
to 1944. incl., sold to Stranahan, Harris & Co., Inc. of Toledo
and associates at a price of 100.83, a basis of about 4.10%•

2.130,000 Cincinnati, Ohio, bonds. including $1,360,000 2 Ms, due from
1937 to 1976, incl. and $770,000 251s, maturing from 1937 to
1961. incl., purchased by the National City Bank of New York
and associates at a price of 100.25, a basis of about 2.36%•
Publicly re-offered at prices to yield from 0.60 to 2.45%, ao-
cording to maturity and rate of interest.

1,800,000 Kentucky (State of). 3% bridge revenue bonds, due July 1
1950. sold to an account headed by B. J. Van Ingen & Co..
Inc. of New York at a price of 100.17, a basis of about 2.98%•
Offered for general investment at a price of 102.

1,789,000 Miami Beach, Fla.. 4M% refunding bonds sold privately to
John Nuveen & Co. of Chicago and associates at a price of
98.80, a basis of about 4.60%. Due serially from 1947 to
1956. incl.

1,776,000 Atlanta, Ga., 3% bonds, including three Issues with maturity
dates ranging from 1937 to 1966, incl., awarded to a group
headed by the Trust Co. of Georgia of Atlanta at a price of

106.14. a basis of about 2.50%•
1,325.000 East Side Levee and Sanitary District, Ill., 4% bonds, due

serially from 1939 to 1954. incl., purchased by John Nuveen &
Co. of Chicago and associates. Publicly re-offered at prices
to yield from 2.50 to 3.70%, according to maturity.

1,000,000 Pittsburgh School District, Pa., 23 % bonds, due serially from
1936 to 1965, i 

'
ncl. awarded to Gertler & Co. of New York

and Stroud & Co. Inc. of Philadelphia, at a price of 101.30.
The 1936 to 1959 Lends were re-offered at prices to yield from
0.40 to 2.20% and the 1960 to 1965 bonds at par.

Although market conditions for the sale of municipal bonds
continue favorable, there are still a number of municipalities
which, for various reasons, fail to dispose of their offerings.
The number of issues unsuccessfully offered during Novem-
ber was 16, representing bonds having an aggregate par value
of $3,300,253. They are listed herewith together with the
page number of the "Chronicle" where an account of the
abortive offering appears; also the rate of interest named by
the prospective borrower, amount of the loan and the reason
given for the non-sale.

RECORD OF ISSUES THAT FAILED OF SALE DURING
NOVEMBER

Page Nan!. Int. Rate
3572 Alliance. Ohio  4%
3410 Blytheville. Ark not exc. 6%
3425 Brazoria County Road Dis-

trict No. 9, ex  534%
3425 aBristol, Va not exc. 4%
3730 Burton, Ohio  6%
3563 bFairfield. Ala  x
3100 Firth, Ida  4
3572 Flaxton, S. Dak  5%
3412-cFrankfort School City. Ind  4 St %
3420 Grand Forks, N. Dak not exc. 4%
3569 Marlette Township Unit Sch.

Dist., Mich not exc. 4%
3573 North Bend, Ore  6%
3573 Parma City Sch. Dist., Ohio 4 Si %
3267 Sheffield Lake, Ohio_   5%
3421 dSouth Euclid. Ohio  6%
3567 Vincennes, Ind not exc. 6%

Amount
$234,000
38.000

30,000
220,000

4.050
68,000
9,000
7,000

75,000
331,000

48,000
37.500
94.000
8.245

2.051.458
45.000

Report
No bids
Postponed

Bids rejected
Bid rejected
No bids
Sale canceled
No bids
No bids
No bids
No bids

No bids
No bids
No bids
No bids
No bids
No bids

x Rate of interest was optional with the bidder. a Tender refused was
an offer of par for 44, with city to furnish legal oninion and print bonds.
b Question as to security of warrants caused cancellation of sale c Bonds
are being reoffered for sale on Dec 17 as 4 ;is. d The village is now offer-
ing the refunding bonds in exchange for past-due maturities.

State and municipal short-term issues placed during the
month of November aggregated $39,856,000. This figure
includes $25,000,000 borrowed by the City of New York
for various purposes in anticipation of the collection of
taxes. The City of Boston, Mass., also contributed heavily
to the month's total, having placed two issues of notes
aggregating $8,500,000. In addition, the City and County
of San Francisco, Calif., came to market with an issue
of $1,500,000.

Disposal of issues by three Provinces helped swell the sales
of Canadian municipal bonds during the month to a total
of $26,535,000. The Dominion of Canada also borrowed
$20,000,000 in November, although this financing consisted
of an issue of Treasury bills, due Feb. 15 1936, which was
sold at an average discount price of 99.68061, the average
yield being 1.271%. The Provincial long-term financing
represented bond issues of $15,000,000 by the Province of
Ontario, $7,152,000 by Nova Scotia and $3,500,000 by
Saskatchewan. The largest of the other Canadian municipal
awards was a flotation of $220,000 by Westmount, Quebec.
The Territory of Hawaii made an award on Nov. 14 of

$1,750,000 3% school bonds, due serially from 1940 to 1964'
incl., to B. J. Van Ingen & Co., Inc., of New York and
associates at a price of 102.31, a basis of about 2.86%.
No bids were received at the Bankers Trust Co., New York,
at the offering on Nov. 18 of $250,000 Maui County, Hawaii,
4% improvement bonds. Tenders were also scheduled to
be received on the loan at Wailuku, Hawaii.
Below we furnish a comparison of all various forms of

obligations put out in November during the last five years:
1935 1934 1933 1932 1931
$ $ $ $ $

Perm't loans (U.8.)108,675.894 92.091.301 82,680,536 29.588,884 54,364.707
*Temp. loans (U.S.) 39,856,000 72,031,145 73.839,381 58,0031247 65,975,000
Canadian—
Placed In U. S___ None None None None None
Placed in Canada_ 26,535,000 4,577,914 3,407,764 80,342,0002215,130.042

General fund bonds
(New York City). None None None None None

Dds.of U.S.Posses'ns 1,750,000 None None 500,000 None

Total 178,816,894 188,706,360 159,927,681 188,434,131 335.489,749

• Includes temporary securities Issued by New York City: $25,000,000 in Nov.
1935; $50.900.000 In Nov. 1934: $55,411,900 In Nov. 1933; $28,200,000 In Nov. 1932.
and $22,500,000 in Nov. 1931.
a Includes $215,000,000 Dominion Government Internal loan.

The number of municipalities emitting bonds and the
number of separate issues made during November 1935 were
369 and 468, respectively. This contrasts with 291 and 377
for October 1935 and with 250 and 302 for November 1934.
For comparative purposes we add the following table,

showing the aggregate of permanent loans, excluding Cana-
dian and United States Possessions issues, for November and
the 11 months for a series of years:

1935 
1934 
1933 
1932 
1931 
1930 
1929 
1928 
1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1918 
1915 
1914

Month of For the
November 11 Months

$108,675,894$1.082,645,001
92,091,301 817,751,815

1'82.680,536 475.260,703
29.b88,884 731.527,808
54,364,707 1,210,494.700
88,682,310 1,300.540,012
84,887,874 1,139,822,962

.171.281,282 1,265,355.715
101,528,336 1,398,557.694
71,074,222 1,220,179,240
66,928,289 1,241.650.345
74,765.203 1,305.270.172
98,521,514 949,473,914
44.379,484 1,034,567.913
119,888,617 988,081,613
57.602,117 627.711,624
47,564,840 829,435,991
27,783,332 273,572,370
15,890.626 418,719,565
18.813.239 421,361.571
28.815,595 463.644.631

  21.691.126 444,862,916

Month of For the
November 11 Months

1913 $30,708,685 $358,611,490
1912  13,021,999 358.893.919
1911  19.738,613 360,830.804
1910  24.456,351 283.414,800
1909  18,906,555 307,673.842
1908  28.427,364 285,747,250
1907  4.408.381 213,924,703
1906  12,511,550 180,483.172
1905  25,888,207 174.825.430
1904  32,597,509 240.819,161
1903  14,848,375 138.789,258
1902  13.728,493 136,895,772
1901  6,989.144 116.092,242
1900  9.956,685 123.572,311
1899  8,790,489 113.131,789
1898  7,721,284 95,778,450
1897  6,868.775 120,128,531
1898  34,913,894 95.831.773
1895  6,524.901 105.475,839
1894  4,549.580 103,869,851
1893  7,300,770 60,114,709

a Includes $70,000,000 bonds sold by New York City. • Includes $55,000,000
bonds sold by New York City.

In the following table we give a list of November loans in
the amount of $108,675,894, issued by 369 municipalities. In
the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
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Page Name Rate Maturity Amount Price Basis
3411 Alameda, Ida  1936-1945 r$27.000  
3264 Alliance, Neb 3 d5-15 yrs. 100.000 100.252 2.95
3261 Amesbury, Mass 2 1936-1950 46.000 100.081 1.99
3426 Appleton, Wts 234&23( 1941-1955 385.000 100
3413 Atwood. Kan 4 1936-1945 14.000 101.607 -3772
3411 Augusta, Ga 4 1936-1965 r145.000 117.256 2.57
3572 Akron, Ohio 434 1942-1966 500.000 100.35 4.47
3572 Akron, Ohio 434   800.000  
3572 Akron, Ohio 4 1938-1961 582.800 100.17 3.99
3110 Alexandria. Va 3 1936-1965 200.000 102.139 2.89
3567 Anne Arundel County, Md 5 1936-1944 4,500 100.75 4.82
3564 Ansonia, Conn 231 1936-1960 250.000 100.686 --
3411 Arapahoe Co. S. D. No. 6, Colo-3 1937-1946 30.000  
3426 Arcadia, Wig 234 1937-1941 16.000  
3265 Arcade. N. Y 234 1936-1947 80,000 100.125 2.48
3567 Arkansas City S. D., Kan 234   99.000 100.01
3266 Ashland County, Ohio 234 1936-1944 20,000 100.29 2.18
3565 Atlanta, Ga. (3 issues) 3 1937-1966 1,775.000 106.14 2.50
3571 Auburn, N. Y 2 1936-1955 440.000 100.33
3567 Baltimore County, Md 234 1940-1954 306.000 101.18
3667 Barnstable County, Mass 134 1936-1945 198.000 100.005
3417 Battle Creek S. D., Neb 334   45,000  
3422 Belle Vernon, Pa 4 1936-1942 15,000 100
3110 Renton Co. S. D. No. 17. Wash__. 55.000 100
3103 Bethlehem, Pa. (2 Issues) 1134 1936-1945 175.0001 100

J 1 1936-1945 75,0001
3269 /31g Sandy S. D.. Tem  7.500  
3563 Bloomington El. S. D., Calif 434 1936-1942 20,000 100.585
3266 Blue Ash Rural S. 13., Ohio 4 1938-1962 38.200  
3412 Bluffton Sch. City, Ind 334 1942-1945 20,000 102.025
3269 Bonham, Texas 4 1936-1945 60.000 100.89
3108 Branch Twp. S. D., Pa 331 1945-1965 150,000 102.159
3269 Brazoria Co. Rd.Dist.No. 10, Tex 534 1936-1950 15,000 100.80
3104 Brentwood, Mo 334 1955 105.000 101.078

3114 Boston, Mass. (5 issues)  
2 M 1936-1945 4,015,0001
231 d1955-1965 300,000
1234 1936-1955 350.000

3418 Brant Com, S. 13. No. 1, N. Y----4 1948-1961 17.000
3676 Bristol, Va. (4 issues) 4H 1944-1957 220.000
3425 Brighton, Vt 3M 1936-1948 r26.000
3566 Brown Sch. Twp., Ind 4 1937-1952 18,600
3571 Brookhaven, N. Y 2.10 1937-1945 90.000
3268 Burrell Townships. D.. Pa 33.4 1940-1949 20,000
3565 Bushnell, Ill 4 37,000
3422 Butler Twp. S. D., Pa 4 74,000
3266 Byesville, Ohio (2 issues) (534 1937-1956 63,000} 100.19

1534 1937-1961 60,0005
3287 Cache S. D.. Okla  14,500
3575 Calhoun Co. R. D. No. 1. Texas_ _4 M 1936-1944 r60,000
3411 Calhoun, Ga 4 25,000
3270 Camas S. D. No. 90. Wash 4 20 yrs. 55.000
3102 Cambridge, Mass 234 1936-1965 75.000
3422 Canton, Pa 234 1936-1955 23.000
3572 Canal Winchester, Ohio 334 1937-1961 1'30,000
3260 Carlisle Ind. S. D., Iowa  1937-1942 12,000
3268 Carroll Twp, S. D., Pa 334 1960 34,000.
3263 Carver Co.Ind.S.D.No.44. Minn.3 20 yrs. 52.000
3576 Cassville, Wig  1936-1940 20,000
3422 Catasaqua S. D.. Pa 214 10 yrs. 30.000 100.72
3571 Chester S. D. No. 1, N. Y 331 1936-1965 128,000 100
3108 Cecil Twp. S. D., Pa 234 1936-1943 125.000 100.07
3565 Chenoa Coro, H. S. D. No. 390,111.4 1940-11
3260 Charles City S. D., Iowa 231
3269 Chattanooga. Tenn 4.15 ::: IRE Eir8
3259 Chicago Sanitary Dist., Ill 4 d1945-1955r20,718,890 100.05

3286 Cincinnati, Ohio (4 issues) 
12 M 1937-1976 1.360.000
231 1937-1956
231 1937-1961

3424 Clark County, S. Dak 4 1938-1953
3110 Clark County. Win 334 1938-1939
3410 Clayton Valley S. D.. Calif 
3421 Clackamas Co. S. D. No. 1, Ore_..4
3268 Clearfield, Pa 231
3569 Clayton Outfall Sewer Dist., Mo ..3
3420 Cleveland County, N. C 331d3
3563 Cloverdale U. H. S. D., Calif 
3411 Coles, Clark & Edgar Corn. H. S.

Dist. No. 161. Ill 4
3573 Collingdale S. D., Pa 234
3102 Coffey Co. 8. D. No. 40, Kan_
3575 Conroe, Texas 5
3102 Coffeyville, Kan 234
3571 Colfax County, N. Mex 3
3104 Cole County, Mo 1H
3260 Columbia Twp., Ind 434
3102 Cowley County, Kan 234
3417 Concord, N. H 231
3267 Columbus Grove, Ohio 334
3453 Council Bluffs, Iowa 4
3570 Cranford Twp. B. D., N. J 4
3268 Crook County, Ore 434
3572 Cranford County. Ohio 234
3102 Cumberland. me 4
3571 Curry CountY, N. Mex 3-334
3421 Custer City, Okla. (3 issues) 4&5
3421 Dallas, Ore 3
3109 Dallas County, Tex 
3109 Dallas County. Tex 

(L
3656 Dalton, Ga 334
3420 Davidson. N. C 431

3424 Darlington 8. D., S. C 

13%
331
334
314

3266 Davidson County, N. C 

3106 Defiance, Ohio 334
3575 Denton S. D.. Tex 4
3420 Denison, Ohio 534
3575 Denison, Tex. (6 issues) 4
3258 Denver, Colo 434
3564 Denver, Colo 434
3567 Dee Moines, Iowa (6 issues) 334

3262 Detroit. Mich. (3 issues)  
331
3
1314

3269 Donley County. Tex 534
3414 Dorchester County, Md 231
3268 Dormont, Pa 234
3263 Douglas County, Mo 4
3573 Douglas Co. S. D. No. 70, Ore-  4
3567 flows S. D., Iowa 3
3411 Dublin, Oa 
3571 East Bloomfield. N. Y 334
3101 East Chicago, Ind 4
3567 East Jefferson W. D., La 6
3101 East Side Levee & Stull. Dist., 111.4
3265 Easthampton Corn. S. D. No. 3,

N. Y 
3422 East Norriton S. D., Pa 2.31
3411 Elberton, Ga. (2 issues) 334
3413 Eldora, Iowa (2 Issues) f 2 M

1234
3108 Elizabeth S. D., Pa 231
3412 Elwood School City, Ind 43‘
3110 Enosburg Falls. Vt 4
3420 Erie County, Ohio 23,4
3412 Evansville Sch. City, Ind 331
3422 Farrell. Pa 334
3420 Fsyette County. Ohio 234
3412 Fisher Cons. H. S. D. No. 301, 111_4
3575 Flandreau, S. Dak 4
3575 Fort Griffin. Tex 
3567 Fort Scott, Kan 234
3420 Forsyth County, N. C 3
3421 Fosse!, S. D., Ore 

21.000
70.000
8,000

232.0001
233.000f
372.000
10,000

53 3,600
1331   

14,14 100100.0599 2.24 3417 Haledon. N. J 434 1959
3260 Hammond, Ind 

47.000 ISM 1.85301
4 1938-1939 r33,000

100.029 3.97 3108 Hampton Twp. S. D., Pa 4 1940-1956
100 4.50 3415 Hamtramck City B. D., Mich 331 1936-1945 rI00,000 100.112 3.23
100.15 _3:23. 3570 Havre, Mont 
102.86 

5
3 100,000 100.443

20,000 105.75
3102 Havre de Grace, Md 

100.23 2.05 3414 Haverhill, Mass 2 1936-1945 47.000 100.57 176
1.60 1937-1941 180,000 100.043 1.59100.13 3.24 3416 Hennepin CountY. Minn 

100 4 1938-1947 15,000 100.50 3.924.00 3267 Hennessey, Okla 

----- 3415 Highland Park S. D., Mich 
{331 1937-1939 60,001
3 1940-1941 70,000
251 1943-1945 130,000 

100.029 2.88

334 1941-1945 r25,063 102.83 2.87---- 3573 Hillsboro, Ore 
4

111.12 ____ 3570 Hillside Twp., N. J 
100.17 

---- 3107 Hillsboro S. D., Ohio 
1795..rs 188.47 4.494 1936-1951 11

100.658 i:ii 
3575 Hohenwald, Tenn 534 1937-1943

4 12,350   
5.50

100 
3421 Hobart, Okla 

2.50 3411 Huerfano Co. S. D. No. 4, Colo 331 1-20 yrs. 69,000 100.63
101 2.10 1937-1945 100,000 . -2762

100.50 

_33:.4..01 3571 Huntington. N . V 
3572 Huron County, Ohio 
3101 Indianapolis S. D., Ind 

231 1936-1944 38,000
4 1937-1954 55.000 IN.
3 1955 42,000 100.

loo.F0 i...5

  ---- 3567 Iowa Falls. Iowa 
4 1937-1947 22,000 100.14 3.98yi_i_. 3105 Irvington. N .3 

3103 Isanti Co. Ind. S. D. No. 4, Minn_3 1938-1955 48,000 112..117 -3-1.i
3105 Ithaca, N. Y 3.20 1939-1955 17,1.21000i1 100

1 i

2.24 3413 Jefferson County, Kan. (2 issues).231
37.2i9 3269 Jefferson County, Tenn 

3411 Jefferson Co. S. D. No. 1, Colo- -231 1940-1948 Wm 100.06 
3265 Johnson City, N. Y 

4 3-20 yrs. 55,000

431  

2.40
97.74 14:153.99 3410 Jonesboro, Ark 

320,000 100.25 2.36 3413 Junction City, Kan 
{1 st 19364941
231 1941-1945 100,000 95.52

450,000 234 1946-1955

1000.000 03
18100002: 'W000 105.10 3.31 3567 'Won't S. D., Iowa 331   

Mg, 1105..056265 e...1) 3270 Karnes Co. R. D. No. 4, Tex 434-5  

1937-1951 65,000 100.453 3.99-. 3355 
 23.4 1937-1946 11:1(3MI

100.17
100.58
100.21

-f.iitili

1937-1951 133,000 100.062

100.56 :2:7 2928 Kentucky (Stateof) 
3289 Kershaw Co. S. D. No. 1. S. C_ _4

3
100,000  

1936-1955 r175.000
125,000   

6767 Ke Kenosha,we t.
 331

1950 1,800,000

3110 King Co. S. D. No. 192. Wash__  4 2-23 yrs. 62.000 100
31.000 108.293 ---- 3110 King Co. S. D. No. 216, Wash 4 2-23 yrs. Aug Iso

1936-1955 53.000 105.71 ,31:4 1M21,11.0 7,300 100
1936-1952 352:000000 100.06 

3.34 3422 Knox S. D.. Pa 
3104 Kirksville, Mo 

200.000 99.00

100.000 100 

2.49 3269 Knoxville, Tenn 

1937-1955 160.000   ioi 

3422 Lancaster School District, Pa__231 1936-1955 770.000 101.57
3426 Loramle, Wyo 334 

ri 1944-1953 55,000 100

30 years 65.000  
  T205.000  1937-1996 100.000   

57.66

1937-1940 40.000 100 

3416 Laurel, Miss 
3575 Lauderdale County (Tenn.) 

234 1936-1955 157,000 101.20 1.11
19,290 100.077 

1L..N 3262 Lawrence, Mass. (2 issues) 
 434

2-10 yrs. 50,000 101.07 2.08 33519745 LLeahwirgehme owToTwnshinsphSciph. N.13.18.1t.. Pa_ _4 19361994558 2r01;01°0 104.62 3.47
1938-1946 44.000  

908.860 100 

- 3283 Le Lueur Co. Indep. Sch. Dist.

5 1936-1960 120,000 100.10 4.99
1937-1956 55.000 100.84 3.41 2.60 1936-1950 60.000 100.291 2.57

1937-1972 496.000 100.55 
4.00 3270 Liberty County. Texas 

No. 92, Minn 

6,000 100
1936-1946 r17.000 100 

5 1936-1939 5.00

1936-1944 39,000 100.63 
"47E6 

3419 Lindenhurst, N. Y 
4.50

1937-1954 90.000 100
20.100   

2.12 3410 Lompoc Union Sch. Dist.. Calif_ „4 1936-1945 18,000 108.28 2.49
3.19 3676 Longview, Tema 

3268 Linn Co. S. D. No. 42, Ore 434 1936-1938

lri.STO 100.11 1.98

3,000 100

1959-1960 50,000 113.569

1936-1933 T20280:000000 100 

2 1936-1944
4 1939-1975 22,799.000  

i7.66
  -- (2 

3267 Larain County, Ohio 
3410 Los Angeles, Calif 
3564 Los Angeles Co. Sch. Dist., Callf.f 3 1937-1'143 95.000 100.815
 1434 19374956 15,000 100.34

1940-1949 r225,000   
__ 3564 Lo(s2B1 :nut: )El. Sch. Dist.. Calif _434 1936-1950 25,000 111.121936-1939 r90,000  

.000 100.152 in_3_ 3423 Lower Alsace Towp. 8. 13., Pa _331 1937-1961 d25,000 100.50
_ 3270 Lubbock Co. R. Sch. Dist., Tex_ 2 x  

Pa  1940-1965 3g8,123 101.85 2.13
1190340-3.11096496 5018.000 109.052

1937-1948 62.000 100.0735 ___ 33257704 LyYnden S. D. No. 
County.mlng 

19, Wash 3.65 2-15 yrs. 15,000 100
1947-1960 158,000

67.000 100 
1 1938-1938 150.000 100.51 3.11t3103 Lynn. Mass 

170.000  

1940-1944 r30,000 100.725 

--- 3269 Madison County, Term 
2 1938-1994 875,000 102.97 1 385,000

1937-1960 97

19374958 107.000 103.27
1937-1945 36.000 100.10 51i

10 years 45,000 100.646
45,000 100.463 _ _

":13 3414 Maine (State of) 

3.62 3107 Mansfield, Ohio 

3102 Maine (State of) 

3103 Malden, Mass 
3417 Manchester, N. H. (2 issues) 3 1936-1955 125,000 103.28 2.61

2 1936-1945 60,000

234 1937-1941 17,000 .
1 X 1936-1950 250.000 100.1399 

2.39

,000 101.06 
2 1937-1955 475.000 110001..64071 11...8903

1937-1946 275,000 100.76 

---- 3103 Marblehead, Mass 
3108 Marple Township Sch. Mat., Pa-2 X 1940-1955 20,000 100.67 2.40

1936-1945 1.218,000 
331 1937-1945 r30,000 100.38 3.16

1938-1958 75,000

1951-1981 2,475,000
3 ,

100.35 

..27-i: 3107 Marion, Ohio 

3.20 3412 Massac County, Ill 
3262 Massachusetts (State of) 134 1936-1945 250,000 100.815 1.34
3572 Mawilion Sch. Dist.. Ohio 334 1936-1957 74,500  

3413 Mason City, Iowa 
4 1943-1953 58.000  
231 1938-1951 90,000 101.13 2.64

1946-1950 950.000 100.011

1938-1950 43,000 100.54 
3270 Medina Co. Rd. Dist. No. 4, Tex_4 25,000  

3 1936-1962 663,000 100.89 2.91
1938-1953 40.000 101.17 

2.46 3575 Memphis, Tenn. (2 issues) 

1936-1955 38,000 100.48 3.94 3258 Miami Reach, Fla 
2 1938-1942 35,000 100.89 2 913.86 3575 Memphis. Teen 

1937-1953 25,000 101.20 
434 1947-1956 r1,789,000 98.80 4..60

1937-1940 

57.000 113.30 !..82 3566 Michigan City Sch. City, Ind____4 1939-1958 110.000  
4 1940-1952 26.000 109.19

97.455 17if
1936-1955 rI05.000

9,000 100.22 
3.1

.6 3574 Middletown Sch. Dist., Pa 

1938-1965 83,000 NIP 3.82 

3105 Midland Park. N. J 4 1936-1950 r76.000
234 1936-1955 50,000 101.364 2.59

1939-1954 1,325,000   

3262 Milford, Mass 
r100,000  

1937-1965 93,000 

100.26 _3-._28- 3110 Milwaukee county. Wis 
334 1938-1945 d25.000 100.28

55,000 101.064 ________
20,000 110.475 

3427 Milton, Pa 
3105 Minerva & Chester Cent. S. D.

"° 110000..°0223 3.89
1937-1941

25,000 100.96 

3412 Mishawaka School City, Ind 334 1940-1946 100,000
3424 Mitchell, So. Dak 

No. 1, N. Y 3.90 1937-1965 62

4 1937-1952 123,000 105.08 
3.47
3.42

8,000 100.70 2_ 3421 McClain Co. S. D. No. 4, Okla 4 1952-1953 13,500 100.18 3.98

1936-1945 46,000 100.267 237.:501942-1953
1936-1946 20,000 104

55,000 104.60 

III_ 3566 Monroe County. Ind 
3259 Momence Corn. H. 8. D. No. 158,

3 li. 19374954 50,000 101.136 3.12

 4 1937-1954 150,000 109.60 3.01

1937-1951 300,000 100.333 
2.13 3414 Montgomery County, Md 

3563 Montgomery, Ala 1936-1944 68,800 100.68 
5 1965 r50,000 98.79 5.08
334 1940-1955 r670.000  

1937-1959 55,000 102.407 
3.21 3421 Montgomery County, Ohio 334 1940-1949 r210,000 101.08 3.11

1936-1944 27,000 100.74 
231 1936-19381 r104,000 99.61

1946-1952 15.000 105.85 32.2

2.97 3425 Montgomery County, Tex 
3423 Montgomery County, Tex 2 ti 1939-19401 

-- -

14 1936-1950 18.000 103.40 3.47
2-20 years 30,250 100 :1...0.0. 3410 Monterey Co. S. D., Calit.(31811.) .12 X 1936-1950 146,000 100.23 2.47

15,000  
1937-1951 50.000 101.18 

15 1938-1938 15,0001 101.97 3.15

1937_1960 120,000 100.188 .2:.4:5.. 3585 Monticello, Ga 
12 X 1939-1954 76,0001
3 u 1940_1955 r14016:00000 

10 0.08 
3.740 111.425

4,500  3574 Mount Carmel S. D., Pa 

Prize Batts
103.55 3.55
102.143
101.06 3.39
98.70 5.18
100.64

100 3.00
  5.50
100.12 2.99

100 4.00
100.31

100.069 2.39

101 2.35
100.11

MUNICIPAL BONDS
Dealer Markets

INCORPORATED

Union Trait Bldg. 1 DIRECT
CLEVELAND WIRE

One Wall Street

I NEW YORK

Page Name Rate Maturity Amount
3265 Franklin, N. Y 4 1937-1952 16.000
3270 Franklin Twp., Wig  35.000

1.96 3566 Franklin, Dad 334 1938-1952 40,000
2.37 3257 Gadsden, Ala 5 1936-1950 r38.000

3106 Gallipolls, Ohio 4 r2,500
3567 Garrison S. D., Iowa  1937-1953 16.800

-4-.1736 3417 Gibbon S. D., Neb 3 25.000
4.00 3263 Glendive, Mont 6 11,000

3415 Grand Haven. Mich 3 1937-1949 20,000
3110 Grays Harbor Co. S. D. No. 100,

Wash 4
4.26 3574 Greater Greenville Sew. Dist., S.C.4

3264 Greeley, Neb 331 d1940-1955
YE 3110 Green Bay Metrop. Sewer Dist., 12 1937-1,42
3.85  1234 1943-1955
3.60 3266 Greensboro, N. C 3 1936-1937
5.37 3286 Greenville, N. C 4 1936-1945
---- 3573 Guthrie S. D., Okla

4.00
4.00
3.50
4.00
5.26
2.08

2.80
4.46
----
----
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Page Name Rate Maturity Amount Price Basis
3574 Mount Carmel S. D., Pa 3% 1937-1959 111,000 100.08 3.74
3574 Mount Lebanon S. D., Pa 2% 1936-1955 43.000 100.27 2.73
3566 Muncie, Ind 434 1940-1950 81.265 108.18 3.37
3267 Muskingum County. Oho 21i 1936-1944 96,000 100.541 2.15
3268 Nanticoke, Pa 3 1937-1950 350,000 100.28 2.96
3575 Nashville, Tenn 4 1936-1965 100,000 114.90 2.97
3417 Netcong, N. J 4 10 years 5,500 100 4.00
3410 Newark B. D. No. 11, Ark 5 1937-1950 10,000 100 5.00
3575 New Braunfels, Tex 4 5-40 years 40,000  
3108 New Castle, Pa 49,000  
3419 New Rochelle, N.Y. (2 be.) 2.60 1938-1945 280,000 100.15 2.58
3569 Nevada, Mo 214  7,000  
3262 Newton. Mass. (2 lss.) 1% 1936-1950 280,000 100.097 1.74
3264 Newton, N. J 33( 1970 3,000 100 3.75
3101 Newton Indep. S. D., Iowa 2% 1946-1948 717,000 100.75 2.68

4 1936-1960 75,000 104.37 3.85
3564 Nevada Co. S. D., Calif. (3 iss.) {3% 1936-1960 72,000 101.69 3.59

3% 1936-1960 46,000 102.15 3.50
3267 Noble S. D., Okla 4-4%  5,800   

-3574 Northampton Co., Pa 234 1936-1955 700,000 101.81 2.1)
3263 Northfield S. D No. 3. Minn 234 1937-1951 70,000 100.23 2.47
3265 North Greece Fire Dist., N. Y.. 4 1937-1945 15.000 100.10 3.98
3570 North Plainfield S. D., N..1 314 1936-1963 100,000 100.69 3.44
3270 Nueces Co., Tex 100,000 95.20 - - - -
3260 Oakland City Sob. Town, Ind_ _ __4% 1937-1951 22,000  
3107 Oberlin EL D., Ohio 234 1937-1952 22,000 101 2.64
3576 Oconomowoc, Wis 3 61,000 103.01 --
3107 Okfuskee Co., Okla r41,000  
3571 Oneida Co., N. Y 134 1937-1942 90,000 100.07 1.48
3419 Orangetown S. D. No. 1, N. Y. - - -3 1937-1951 30,000   .-
3413 Osceola Co., Iowa   r210,000   --
3416 Owosso, Mich 33 1937-1938 27,000  
3108 Palmyra S. D., Pa 214 1937-1984 143.000 100.101 Yii
3269 Barker, S. Dak 4 1937-1951 8,000 100 4.00
3259 Parma. Ida 744,000  
3105 Parsippany Troy Hills Tp., N. J__41i  7111,000  
3573 Payne Co., Okla 3 799,000  
3421 Pendleton, Ore 214 1936-1945 50,000 100.56 2:56
3270 Penelope R. D., Tex 25,000  

-2:163411 Peach Co., Ga 4 1936-1946 33,000 108.40
3412 Peoria S. D. No. 150.111 2 1937-1948 500.000  
3412 Peoria S. D. No. 150, Ill 234 1949-1956 320.000   --
3104 Petersburg Sob. Dist., Nab 4 731.000  
3107 Piqua S. D., Ohio 234 1937-1946 15.000 100.30 2.45
3423 Pittsburgh S. D., Pa 2% 1936-1965 1.000.000 101.30
3426 Plymouth, Wis 3 1936-1953 20,000 103.12 2.66
3423 Plymouth S. D., Pa 33( 1945-1951 51,000 100.78 --
3573 Port of The Dalles, Ore  1938-1955 200,000  
3260 Polk Co., Iowa 234 1943-1948 610,000 100.127 2.49
3263 Poplar Bluff, Mo 
3261 Prince Georges Co., Md- - ------ 4 1937-1965 165,000 107.898 3.37
3261 Prince Georges Co., Md.._ ______ 315 1939-1955 23.000 105.21 3.03
3099 Prunedale El S. D., Calif 5 1937-1944 8,000 103.13 4.35
3264 Primrose, Neb 10,000  
3411 Prowers Co. S. D. No.8, Colo_ r38,000  
3562 Reconstruction Finance Corpora-

tion (36 Issues) 4   4,999,000  
3570 Reno, Nev 2% 1936-1940 r70.000 100 2.25
3566 Richland Soh. Tp., Ind 434 1937-1951 6,682 106.17
3104 Richland Co. S. D. No. 5, Mont 4 64,000 100 ilk

3420 Richmond Co., N. C 3 1937-1942 66,000 100.40
3420 Richmond Co., N. C 234 1943-1949 45.000 100.40 -jai
3417 Riverton S. D. No. 3, Nab 4 3-20 years d8,250 100.32
3420 Robeson Co., N. C 3 1938-1941 28,000 100.23
3420 Robeson Co.. N. C 334 1942-1947 47.000 100.23
3109 Robertson Co. Justice Prict No. 8,

Tex 434 1936-1954 r20,000  
3570 Roosevelt Co. S. D. No. 45, Mont.4 10 years 38,000 100 4.00
3270 Rosebud, Tex 15,000  
3108 Roseburg, Ore 3 1936-1945 72.864 100.41 2.93
3263 St. James, Mimi. (2 issues) 334 1-30 years 54,700 101.05 ----
3413 St. John, Kan 3 1936-1941 6,000  
3566 St. Joseph Sob. Twp., Ind 3% 1936-1950 46,750  
3103 St. Louis Ind. S. D. No. 1, Minn-334 1938-1945 45,000 100.289 3.46
3425 St. Marys, W. Va 10.000  
3416 St. Paul, Minn 234 1938-1965 500.000 100.14 2.49
3416 St. Paul, Minn 214 1937-1965 200,000 100.08 2.49
3413 Sabetha, Kan 25,000  
3567 Sae City S. D., Iowa 3 1939-1950 56,000 100.04 2.99
3265 Salamanca, N. Y. (2 issues) 2.40 1936-1945 50,000 100.30 2.34
3103 Salem. Mass 1% 1936-1940 50,000 100.537 1.03
3421 Sandusky County, Ohio 234  120,000 100.17
3106 Schenectady, N. Y. (2 issues).-2 11936-1950 15.0001 100 1,436

11936-1940 14.7001
3099 Sebantopal Un. Gram. S. D., Calif. 42,000 104.007
3413 Sedgwick County, Kan 234 1936-1945 100,000 100
3413 Seward, Kan 25,000  
3270 Sheboygan, WIs 214 1941-1955 750,000 100.26 2.47
3573 Shelby County, Ohio 5 1939-1960 35,000  
3101 Sibley Indep. S. D., Iowa 3% 1936-1955 55,000 102.227
3575 Shackleford County. Tex 
3423 Somerset, Pa 4 1936-1945

15,000  
15,000 104.83 3.01

3269 South Fayette Twp., Pa 316 1936-1955 35,000 100.87 3.40
2928 South Portland, Me 214 1936-1951 80,000 100.31 2.46
3099 Stamford. Com 234 1937-1961 375,000 101.261 2.41
3572 Stutsman County, N. Dak r62,000  
3425 Suffolk, Va 30,000  
3419 Suffolk County, N. Y 1.60 1937-1944 220,000 100.05 1.59
3567 Sumner, Iowa 6 1938-1945 115,000 100 6.00
3565 Sussex County, Del 3 1937-1971 875,000 102.227 2.88
3425 Talpa S. D., Tex 18,000  
3575 Taylor S. D., Tex 4 1936-1955 25,000  
3565 Temple, Ga 4 12.000 100 4.00
3416 Thief River Falls, Mimi 334 3-7 years 15,000 100 3.87
3261 Thornton Cons. Indep. S. D., I0wa.3311 1938-1955
3424 Titusville S. D., Pa 234 1938-1954

45,000 100.788 3.16
34,000 101.01 2.39

3107 Toledo, Ohio 434 1937-1944 2,450,000 100.838 4.10
3099 Tulare TJn. High S. D., Calif 3 90,000 100.507
3421 Umatilla Co. S. D. No. 16, Ore 2 1936-1941 26,000 100.20
3421 Umatilla Co. S. D. No. 16, Ore 3 1942-1945
3425 Union City, Tenn 4 1939-1955

24,000 100.20 2.58
55,000 100.96 3.90

3573 Union-Scioto S. D., Ohio 314 1937-1960
3263 University City S. D., Mo 23( 1941-1954

57,000 100.90
425,000 100.55 2.70

3261 Urbandale S. D., Iowa 
3267 Upper Sandusky S. D., Ohio 214 1937-1951

6,500  
63,250 101.32 2.59

3573 Upper Sandusky, Ohio 334 1-30 years 75,000 100.29
3572 Utica, N. Y (2 issues) 154 1936-1945
3260 Utica Sob. Twp., Ind 434 1936-1945
3568 Uxbridge, Mass 255 1936-1955

423,307 100.16
18,000 100.339 4.43

125,000 100.66 2.43
3572 Valey Stream, N. Y 334 1-5 years 6,500 100.07
3260 Vanderburgh County, Ind 234 1-10 years 100,000 100.779
3566 Vanderburg Co., Ind. (2 Issues)......4
3573 Van Wert County, Ohio 234 1936-1944
3424 Verona S. D., Pa 4 1938-1961

280,000 101.002
29.000 100.79 1.65
48,000 104.26 3.61

3105 Vineland, N. J 3 1936-1945 193,000 104.09 2.20
3567 Wabash Twp., Ind 434  
3260 Walker School Twp., Ind 4
3103 Walpole. Mass 134 1936-1940

35,000 105.67
15,601 104.40 YAW
58,000 100.53 1.06

3103 Waltham, Mass 234 1936-1945
3108 Warren S. D., Pa 4 15 years
3412 Warrick County, Ind 334 1936-1945
3107 Washington County, Ohio 214 1936-1944
3421 Washington Co. S. D. No. 2, Ore-314 1940-1947

21,250 100.79 2.08
119,000 108.58 3.26
43,100 100.66 3.21
43,700 100.31 2.18
22,000 100.002 3.49

3110 Washougal S. D. No. 92, Wash_4
3262 Watertown, Mass 134 1936-1940
3565 Waycross, Ga 334 1940-1965
3421 Wayne County, Ohio 2 1936-1944

14,000 100 4.00
50.000 100.445 1.10
90,000 107.196 2.95
25,000 100.19 1.98

3267 Weatherford S. D., Okla 
3420 Wellsville, N. Y 3 1936-1945
3265 Westfield. N. J. (2 issues) 1% 1936-1943
3574 Westmoreland County, Pa 234 1938-1953
3411 Wewahitchka, Fla 4

18,000  
20.000 100.10 2.98

139,000 100.007 1.74
300,000 102.18 2.25
r19.500 100 4.00

3513 Wheeler Co. S. D. No. 21, Ore....43(  4,500  
3563 Wilson S. D., Ark 4   r195,000  
3264 Wilsonville S. D. No. 30, Neb.__ .... 1938-1950 13,000  

Page Name Rate Maturity Amount Price Basis
3416 Woodville, Miss 434   6,000  
3574 Wyoming S. D., Pa 334 1936-1964 150,000 100.60 3.45

Total bond sales for November (369 municipalities
covering 468 separate issues) k108,675,894

d Subject to call in and during the earlier years and to mature in the later year.
kNot including $39,856,000 temporary loans or funds obtained by States and
municipalities from agencies of the Federal Government. r Refunding bonds.

The following items included in our totals of long-term

sales for previous months should be eliminated from the same.
We give the page number of the issue of our paper in which

reasons for these eliminations may be found.
Page Name Rate Maturity Amount Price Basis
3109 Brighton, Vt. (October)    7926.000  
3566 Sulllvan, Ill. (September)  190,000  

UNITED STATES POSSESSION BONDS ISSUED IN NOVEMBER
Page Name Rate Maturity Amount Price Basis
3259 Hawaii, Territory of 3 1940-1964 31,750,000 102.31 2.86

CANADIAN MUNICIPAL FINANCING IN NOVEMBER
Page Name Rate Maturity Amount Price Basis
3270 Canada (Dominion of) 1.271 Feb.15'36*320,000,000  
3270 Fort Frances, Ont-  534 1951 24.000  
3426 Granby Catholic S. Comm., Que-4 1936-1950 150,000 99.52
3110 Nicolet, Que 4 20 years 108,500 98.09 Zig
3426 Nova Scotia (Province of) 234 1940 1'3.012,000 99.61 --
3426 Nova Scotia (Province of) 3 1947 r4,140.000 96.61 --
3110 Ontario (Province of)  r15,000,000 98.86

-Zoo3426 Paris. Out 4 20 years 25,000 100
3426 St. Adele, Qua 4 1-20 years 7,000 100 4.00
3426 St. Jean Vianney, Qua 4 1-5 years 37,500  
3426 St. Jean Vianney, Qua 5 1-15 years 52,500  ---:
3426 St. Johns, Qua 4 1936-1960 166,800 99.38 --
3426 St. Joseph de Grantham. Que 414 1-20 years 25,700  ----
3110 Saskatchewan (Province of) 4 1960 r3,500,000  
3426 Tillsonburg, Ont 4 48.000 100 Zoo
3426 Weetmount, Qua 334 1936-1955 220,000 98.58 -__-
3270 Woodstock, Ont 4 1-9 years 18,000 101.15 -_

Total of Canadian bonds sold during November326,535,000
* Temporary loan not included in month's total

RECONSTRUCTION FINANCE CORPORATION

Offering of 813,037,100 Municipal Securities Taken Over
from PWA Holdings-The above Corporation will receive
sealed bids at the office of H. A. Mulligan, Treasurer, 1825
H Street, N. W., Washington, D. C., until 12 o'clock noon,
Eastern Standard Time, on Dec. 17, for the purchase of all
(but not less than all) of the below described issues of bonds.
Bids must be made separately for each issue, must be accom-

panied by an exact copy of the offering notice, must be un-

conditional, and must be accompanied by a certified check

payable to the order of "Reconstruction Finance Corpora-
tion" for 2% of the principal amount of the issue for which
the bid is entered.
The successful bidders for said bonds will be required to

accept delivery of the bonds at the Federal Reserve Bank
or Branch named below, and to pay for the same in cash or
in other immediately available funds at any Federal Reserve
Bank or branch thereof, within 15 days of acceptance of bid,
at the bid prices plus accrued interest to the date of payment,
less the amount of the checks accompanying the bids. Signed
or certified copy of the approving legal opinion of bond

counsel, where indicated, as to the legality of the bond, will
be furnished the purchaser without cost. Prospective bid-

ders are advised to obtain detailed descriptions of the bonds

which may be secured by addressing the Corporation.

The issues being offered are as follows:

$343,000 City of Birmingham. Ala., 4% drainage bonds, maturing on
April 1 as follows: $35,000. 1951: $70,000, 1952; $100,000. 1953
and 1954; $38,000. 1955. Legal opinion: Thomson, Wood &
Hoffman, New York, N. Y. Place of delivery: Federal Reserve
Bank of Atlanta, Atlanta, Ga.

27,500 City of Colton. Calif., 47 sewer bonds, maturing Aug. 1 as
follows: 81.000, 1936-62 incl.; $500, 1963. Legal opinion: O'Mel-
veny, Tuller & Myers, Los Angeles, Calif. Place of delivery:
Los Angeles Branch, Federal Reserve Bank of San Francisco,
Los Angeles, Calif.

58,000 City of Ontario. Calif., 4% sewer bonds, series No. 12, maturing
$2.000 Jan 1 1936-64 incl Legal opinion: O'Melveny. Tu ler &
Myers, Los Angeles. Calif. Place of delivery: Los Angeles
Branch, Federal Reserve Bank of San Francisco, Los Angeles,
Calif.

1,223,000 Cook County, Ill., 4% Cook County Hospital Nurses' Dormitory
bonds, maturing Dec. 1 as follows: $107,500, 1936: $105,500. 1937;
$107.500. 1938-45 incl.; $107,000_, 1940; $43,000. 1947. Legal

Wopinion: Chapman & Cutler. Ill est Monroe St., Chicago, Ill.
Place of delivery: Federal Reserve Bank of Chicago, Chicago, Ill.

500,000 East Side Levee and Sanitary District, St. Clair and Madison
counties, Ill., 4% diversion channel bonds, maturing Dec. 1 as
follows: $20.000, 1947: $115,000, 1948-51 incl.,• $20,000, 1952.
Legal opinion: H. Grady Vien, East St. Louis, Ill. Place of do-
livery: Federal Reserve Bank of St. Louis, St. Louis, Mo.

46,000 Town of Lebanon Junction, Ky., 47 waterworks revenue bonds,
maturing July 1 as follows: $2,000, 1937-56, incl.; $3,000. 1957-58
incl. Legal opinion: Russell N. Victor, Covington, Ky. Place of
delivery: Louisville Branch, Federal Reserve Bank of St. Louis,
Louisville, Ky.

26,000 City of Livermore, Ky., 4% waterworks revenue bonds, maturing
May 1 as follows: $1,000. 1937-56 incl.; $2,000, 1957-59 incl.
Legal opinion: W. G. Newtoa, Livermore, Ky. Place of delivery:
Louisville Branch, Federal Reserve Bank of St. Louis. Louis-
ville, Ky.

172.000 University of Louisville, Louisville, Ky., 4% first mortgage serial
bonds, maturing March 1 as follows: 87.000 1936-49 incl.: $8.000.
1950-58 incl.; $2,000, 1959. Legal opinion: Selligman, Gold-
smith, Everhart & Greenebaum. Louisville, Ky. -Place of de-
livery: Louisville Branch, Federal Reserve Bank of St. Louis,
Louisville, Ky.

24,000 City of Warsaw, Ky., 4% waterworks revenue bonds, maturing
April 1 as follows: $500, 1937-39 incl.; $1,000. 1940-54 incl.:
$1,500. 1955-59 incl. Legal opinion: Peck, Shaffer & Williams,
Cincinnati, Ohio. Place of delivery: Louisville Branch, Federal
Reserve Bank of St. Louis, Louisville, Ky.

97,000 City of Allegan, Mich., 47 lighting bonds, maturing May 1 as
follows: $3,000 1936; $4,000, 1937-39 incl.; $5.000. 1940-42 Incl.:
$6.000. 1943-45 incl.; $7,000, 1946-48 incl.; $8,000, 1949-51 incl.;
$4,000, 1952. Legal opinion: Leo W. Hoffman, Allegan, Mich.
Place of delivery: Federal Reserve Bank of Chicago. Chicago, Ill.

69,000 City of Alma, Mich., 4% sewage disposal system revenue bonds,
maturing May 1 as follows: $3,000

' 
1937-38 incl.' $4,000. 1939-53

incl.; $3,000, 1954. Legal opinion: Miller, Canfield, Paddock &
DStone, etroit. Mich. Place of delivery: Federal Reserve Bank

of Chicago, Chicago, Ill.
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5,500 Village of Cologne. Minn.. 4% water main certificates of indebted-
ness, maturing $500 Mar. 1 1936-46 incl. Legal opinion: H. W.
Moody. St. Paul, Minn. Place of delivery: Federal Reserve
Bank of Minneapolis, Minneapolis, Minn.

4,000 City of Montevideo, Chionewa County, Minn., 4% sewage dis-
posal plant bonds. maturing July 1 as follows: $1 .000, 1951;
$3.000, 1952. Legal opinion: Chapman & Cutler, Chicago
Place of delivery: Federal Reserve Bank of Minneapolis, Minne-
apolis, Minn.

153.000 State Board of Examiners of the State of Montana 4% Montana
State Tuberculosis Sanitarium revenue bonds. maturing Oct. 1
as follows: $1,000, 1936; $2,000, 1937-39 incl.; 13,000. 1940-42
incl.; $4,000, 1943-45 incl.; $5,000, 1946-48 incl.; mono. 1949-51
incl.; $7,000, 1952-54 incl.; $8.000, 1955-57 incl.: $9,000, 1958-60
incl.: $10,000. 1961-62 Encl. Legal opinion: Raymond T. Nagle,
Attorney-General. State of Montana. Place of delivery: Federal
Reserve Bank of Minneapolis, Minneapolis. Minn.

24,500 School District No. 1 of McCone County, Mont.. 4% school
bonds, maturing June 15 as follows $1,400 1936-52 incl.: $700.
1953. Legal opinion: Wesley W. Wertz Circle, Mont. Place of
delivery: Federal Reserve bank of Minneapolis, Minneapolis,
Minn.

1300.000 City of Bayonne, Hudson County, N. J. 4% school bonds,
maturing Jan. 1 as follows: $33.000, 1937-47 incl.; $34,000,
1948-53 incl.; $33,000. 1954. Legal opinion: Hawkins, Delafield
& Longfellow, New York. N. Y. Place of delivery: Federal
Reserve Bank of New York, New York, N. Y.

21,000 Township of Little Falls. Passaic County, N. J., 4% street Im-
provement bonds, maturing Aug. 1 as follows: $2.500. 1938-43
incl.; $1,000, 1944. Legal opinion: Hawkins, Delafield & Long-
fellow, New York, N. Y. Piece of delivery: Federal Reserve
Bank of New York. New York, N. Y.

174,000 Union Free School District No. 1 of the Town of Eastchester,
Westchester County, N. Y. 4% school building bonds, maturing
Oct. 1 as follows: $9.000, 1936-42 incl.; $10.000, 1943-53 Incl.;
$1,000, 1954. Legal opinion: Clay, Dillon & Vandewater. New
York, N. Y. Place of delivery: Federal Reserve Bank of New
York, New York, N. Y.

138,000 Union Free School District No. 1 of the Town of Moreau, Sara-
toga County. N. "Y., 4% school building bonds, maturing May 1
as follows: $4,000. 1936-38 incl.; $5,000, 1939-42 incl.: $6.000,
1943-46 Incl.; 17,000, 1947-49 incl.; $8,000, 1950-51 incl.; $9.000.
1952-53 incl.: $10,000. 1954-55 incl.; $7.000. 1956. Legal °Pinion:
Hawkins, Delafield & Longfellow, New York, N. Y. Place of
delivery: Federal Reserve Bank of New York, New York, N. Y.

12,000 Town of Ossining. N. Y. 4% street imnroyement bonds, series
of Oct. 11934. maturing Oct. 1 as follows: $1.000, 1936-40. incl.;
$2,000, 1941-43 incl.; $1,000. 1944. Legal opinion: Clay. Dillon
& Vandewater, New York, N. Y. Place of delivery: Federal
Reserve Bank of New York, New York. N. Y.

90,000 Board of Education of Central School District No. 1 of the
Towns of Putnam Valley and Phillinstown. Putnam County.
and Fishkill, Dutchess County, N. Y. 4% school construction
bonds. maturing March 1 as follows: $10,000. 1936-37 incl.: $11,-
000. 1938: $12,000. 1939-40 Incl.; $13.000. 1941-42 Incl.* $9,000,
1943. Legal opinion: Hawkins, Delafield & Longfellow. New
ork, N. . Place of delivery: Federal Reserve Rank of New

York, New York, N Y.
159.000 Village of Suffern, N. Y., 4% sewer bonds, maturing April 1 as

follows: 18.000, 1939-50 incl.; $7,000, 1951-59 incl. Legal opinion:
Clay. Dillon & Vandewater, New York, N. Y. Place of delivery:
Federal Reserve Bank of New York, New York, N. Y.

94,000 The City of White Plains, N. Y. 4% sewer imorovement bonds,
maturing Sept. 1 as follows: $7.000, 1939-40 incl.; $8,000. 1941-50
incl. Legal opinion: Clay, Dillon & Vandewater, New York,
N. Y. Place of delivery: Federal Reserve Bank of New York,
New York, N. Y.

94.000 The City of White Plains, N. Y., 4% street improvement bonds,
maturing Oct. 1 as follows: $5,000, 1936-49 incl.; $6,000, 1950-53
incl. Legal opinion: Clay, Dillon & Vandewater, New York
N. Y. Place of delivery: Federal Reserve Bank of New York.
New York, N. Y.

130,000 City of White Plains, N.Y., 4% sewer extension bonds. maturing
Sent. 1 as follows: $9,000, 1938-51 incl.; $4,000, 1952. Legal
opinion: Clay. Dillon & Vandewater, New York, N. Y. Place
of delivery: Federal Reserve Bank of New York, New York, N.Y.

18,000 Village of Blanchester, Clinton County
' 

Ohio, 4% first mortgage
waterworks revenue bonds, maturing .t1.000 Sent. 1 1938-55 incl.
Legal opinion: Peck, Shaffer & Williams, Cincinnati, Ohio.
Place of delivery: Cincinnati Branch, Federal Reserve Bank of
Cleveland, Cincinnati, Ohio.

27.000 Village of Camden, Preble County, Ohio, 4% first mortgage
waterworks revenue bonds, maturing Jan. 1 as follows: $UM
1937-47 incl.; $1,500, 1948-55 incl.; $1,000, 1956-59 incl. Legal
opinion: Peck, Shaffer & Williams, Cincinnati, Ohio. Place of
delivery: Cincinnati Branch, Federal Reserve Bank of Cleveland,
Cincinnati. Ohio. •

1,475,000 City of Cleveland, Ohio, 4% sewage disposal bonds, fourth series.
maturing Sent. 1 as follows: $41,000, 1942: 1205.000, 1943-48
Incl.; $204,000, 1949. Legal opinion: Squire, Sanders & Demp-
sey, Cleveland, Ohio. Place of delivery: Federal Reserve Bank
of Cleveland. Cleveland, Ohio.

23,500 Board of Education of the College Gambier Village SchoolDistrict, Knox County, Ohio, 4% fireproof school building
bonds, maturing semi-annually Mar. 1 and Sent. 1 as follows:
$800, Mar. 1-Sept. 11936' $900, Mar. 1 1937: $800, Sent. 1 1937-Mar, 1 1939 i 

'
ncl.' $900, Sept. 1 1939; $800, Mar. 1 1940-Sept. 1

1941 Incl.; $900, Mar. 1 1942; $800, Sept. 1 1942-Mar. 1 1944
incl.* $941111. Sept. 1 1944; $800, Mar. 1 1945-Sept. 1 1946 incl.:$900., Mar. 1 1947: $800, Sept. 1 1947-Sept. 1 1948 incl.: $900,Mar. 1 1949; $800, Sept. 1 1949; $500, Mar. 1 1950. Legalopinion: Peck, Shaffer & Williams, Cincinnati, Ohio. Place ofdelivery: Federal Reserve Bank of Cleveland, Cleveland, Ohio.

14,100 Village of Grafton. Ohio, 4% first mortgage'vraterworks revenuebonds, maturing Jan. 2 as follows: $700. 1938-40 incl.; $800,1941-55 incl. Legal opinion: Squire. Sanders & Dempsey, Cleve-land, Ohio. Place of delivery: Federal Reserve Bank of Cleve-land, Cleveland, Ohio.
15,500 Village of Leesburg, Highland County, Ohio, 4% first mortgagewaterworks revenue bonds, maturing Sept. 1 as -follows; $5001938-44 incl.: $1,000, 1945-56, incl. Legal opinion: George L:Schilling, Blanchester, Ohio. Place of delivery: CincinnatiBranch. Federal Reserve Bank of Cleveland, Cincinnati. Ohio.22.800 Board of Education of the Plains Rural School District. AthensCounty Ohio, 4% school building-construction bonds, maturing$1,200 Sept. 15 1938-54 incl. Legaropinion: Squire, Sanders &Dempsey, Cleveland, Ohio. Placebf delivery: Cincinnati Branch.Federal Reserve Banlrof Cleveland, Cincinnati, Ohio.
9,000 City of Warsick, R. I., 4% serial school bonds, series of 1934.maturing $9_,(100 Feb. 1 1963. Legal opinion: Storey, Thorndike,Palmer & Dodge, Boston, Mass. Place of' delivery: FederalReserve Bank of Bos_ ton Boston, Mass,69.000 Tows of Bat(oborg, Lexington County, S. C., 4% waterworksrevenue bonds, maturing Nov. 1 as follows: $2,000, 1939-50 incl.:$3,000, 1951-57 incl.; $4,000, 1958-63 incl. Legal opinion: G. B.Timmerman, Lexington, S. C. Place ofdelivery: Federal ReserveBank of Richmond, Richmond, Va.

60,000 Town of Fort Mill, S. C., 4% sewer revenue bonds, maturingMar. 1 as follows: $2,000, 1938-55 incl.' $3,000. 1958-63 incl.Legal opinion: Hart St Moss, York, S. 'O. Place of delivery:Federal Reserve Bank of Richmond, Richmond, Va.
242,000 Parker Water and Sewer Sub-District, Greenville, S. C., 4%

water and sewer bonds, maturing Feb. 1 as follows: I5.000,1936-47 incl.; 18,000, 1948: $7,000, 1949; $10.000, 1950-56, incl$13,000, 1957-60 incl.; 312,00(1, 1961-63 $9.000. 1964.
Legal opinion: Hicks dc Johnston, Greenville, S. C. Place ofdelivery: Federal Reserve Bank of Richmmd, Richmond, Va,

20,000 City of Greenwood. S. C., 4% sewer revenue bonds, maturing
$1.000 Mar. 1 1936-55 incl. Legal opinion: Benjamin H. Charles,
St. Louis. Mo. Place of delivery: Federal Reserve Bank ofRichmond, Richmond, Va.

46,0110 County of Edmunds, S. Dak., 4% court house bonds, maturing
Sent. 1 as follows: 15,000. 1936-44 incl.: $1.000. 1045. Legal
(minion: Junell. Driscoll. Fletcher, Dorsey & 'Barker, Minneapolis.
Minn. Place of delivery: Federal Reserve Bank of Minneapolis.
Minneapolis, Minn.

23,000 County of Faulk, S. Dak.
' 
4% county Jail construction bonds,

maturing Feb. 1 as follows: $2.000, 1936-46 incl.•, $1 000. 1947.
Legal opinion: Lawrence, Murphy. Fuller & Powers, Fargo,
N. Dak. Place of delivery: Federal Reserve Bank of Minne-
apolis. Minneapolis. Minn.

30 200 City of Hot Snrings, S. Dak., 4% sewage disposal bonds, 
maturing

. 
Feb. 20 as fo.lows: $1,200, 1937: $1,000. 1938-40 incl.; $2.000.
1941-53 incl. Leval opinion: Junell, Driscoll Fletcher, Dorsey
& Barker Minneapolis. Minn. Place of delivery: Federal Reserve
Rank of Minneapolis. Minneapo.la. Minn

16,500 City of Madison, S. Dak., 4% water bonds maturing $16,500
Oct. 1 1953. Legal opinion: Junell, Fletoher, Dorsey &
Barker, Minneapolis, Minn. Place of delivery: Federal Reserve
Batik of Minneapolis. Minneapolis, Minn.

77,000 City of Sioux Falls, S. Dak., 4% city hall bonds, 1934, maturing
Aug. 15 as follows: $8.000. 1936-44 incl.: $5,000. 1945. Legal
oninion• Ruch S. Gamble. Sioux Falls. S. Dak. Place of delivery:
Federal Reserve Rank of Minneapolis, Minneapolis, Minn.

73 000 County of Galveston. Tex., 4% permanent Imnrovement fund. 
warrants (Texas city seawall and breakwater protection), ma-
turing Sent. 1 as follows: 119.000, 1938-37 incl.; 120.000, 1(136;
$15.000, 1Q30. Legal opinion: RaInh Crawford, Galveston, Tex.
Place of delivery: Houston Branch, Federal Reserve Bank of
Dallas, Houston. Tex.
County of Jefferson. Tex., 4% county office building and jail115, 0°0 
bonds of Jefferson County. Tex., maturing Mar. 15 as follows:
14.000. 1938-50: $5,000, 1951-61 incl. Legal opinion: E. W.
Easterling. Asst. County Attorney of Jefferson County, Tex.
Place of delivery: Houston Branch, Federal Reserve Bank of
Dallas, Houston, Tex,

200,000 Board of Regents of the University of Texas 4% library notes,
maturing May 1 as follows: $66,000, 1936: $60.000. 1937:165.000
1938. Legal opinion: Chapman & Cutler. Chicago, Ill. Place of
delivery: San Antonio Branch, Federal Reserve Bank of Dallas,
San Antonio, Tex.

22.000 Murray City, County of Salt Lake, Utah, 4% electric light reve-
nue bonds, series of 1034, maturing Oct. 1 as follows: $1.500.
1937-49 Incl.: 12.500, 1950. Legal (minion: Glen E. Howe Mur-
ray City. Utah. Place of delivery: Salt Lake City Branch. Fed-
eral Reserve Bank of San Francisco, Salt Lake City. Utah.

6.154,000 City of New York, N. Y.. 4% bonds, maturities, designations
and authorized amounts of Issues as follows:

Separate bids may be submitted for each iSEr110 of the New
ork City bonds. Bids will also be considered for "all bernes or

none" if the New York City bonds. Rids will not be considered
for leas than all of any single issue. The Corporation expressly
reserves the right to accept the highest satisfactory bid for all the
issues even though there may have been submitted a higher bid
or bids for any single issue. The Corporation also reserves the
right to accept any one or more of any satisfactory bids for any
issue or issues and further reserves the right to reject any and all
bids.

bonds, mat,irtag July 1 as plinws: $14,000. 1936-41
$173,000 education-Public School 48 construction-aerial

incl.: $12.000. 1942-48 incl.: 15.000. 1949.
5,000 water-Coney island high pressure n5pma :rilv i ,6rgi atat310n.

construction-serial bonds, maturing 
10

69,000 hospital-various hosnitals-imnrovement serial bonds,
maturing July 1 aa e4.000, 1936-49 incl.; $2.000.
1950-53 Incl.: 11,000. 1954-58 incl.

130,000 education-Public School RO construetien--serfat
bonds, maturing July 1 as follows: $9.000. 1936-45
inc-i.: $8,000, 1046-50 incl.

362.000 Mun.iclnal Building, Manhattan, elevators reconstruc-
tion serial bonds. maturing July 1 as follows: $98,000.
1936-36 incl.,* $66,000, 1939.

180.000 sanitation-coney 'Island sewage treatment Plant-
serial bonds, maturing .Tuly 1 as follows: $57,000.
1036-38 19.000. 1930.

629,000 high school building-Rayside-serial bonds. maturing
July 1 as follows: 111 .000, 1943: $97,0110,1044: $77.000,
1045-48 inol.; 176,000, 1949; $44,000. 1950-52 incl.;
$5,000. 1953.

1,321,000 Rapid Transit Subway serial bonds. maturing July 1
as follows: 1104.000. 1947; $552,000. 1948: $574.000.
104Q. $91,000. 1950.

200,000 incinerator construction serial bonds, maturing July 1
as follows: 180.000. 1937: $120.000, 1938.

416.000 water Tunnel No. 2 connections serial bonds, maturing
$26,000 July 1 1938-51 incl.

130,000 education-.Public School 201-construction serial
bonds. maturing July 1 as follows: $10.000, 1930-44
incl.: 16.000, 1045-47 Incl.: $7,000, 1948-51 incl.: $4.000
1052-55 Incl.: 12.000, 1956.

285.000 education-Public School 149-construction serial
bonds. maturing July. 1 as follows: $9,000. 1938: $23.-
000. 19311-44 incl.; $18,000. 1945-49 incl.; 112.000.
1950-53 Incl.

95,000 highway Improvement serial bonds, maturing July 1
as follows: $11,000, 1937: $17,000. 1938-41 incl.;
$16,000. 1942.

110,000 education-Public School 225 addition-construction
serial bonds. maturing July 1 as follows: scow. 1936:
$14.000. 19117-42 Incl.• 313.000, 1943' $9,000 1944.

210,000 education - Tottenville High School - construction
serial bonds. maturing July 1 as follows: $34,000. 1939:
336.000, 1940-43 incl.; $32.000, 1944.

105,000 education-Public School 2-construction aerial bonds,
maturing July 1 as follows: $5,000. 1039: $10,000.
1940-45 Incl.: $9,000. 1946-49 incl.: $4.000. 1950.

215,000 ed19u5oca. Lion-Public School 146-construction serial
bonds, maturing July 1 as follows: 12.000. 1938:
$10.000, 193945 incl.; $17,000, 1946-49 incl.; $12,000,

55,000 education-New Dorp High School-construction
sse1r6la001 brd19s3 ma. , 7 maturing July 1 as follows: 139.000, 1936:

39,000 health-various health centers-construction serial
bonds. maturing $39.000 July 119311.

259,000 Sea View Hospital Nurses' Home serial bonds, matur-
ing July 1 as follows: $18.000, 10:91-30 Incl.: $17.000.
194049 Incl.' $9,000, 1950: $8.000. 1951.

55,000 hospital--Cit'y Hospital Children's Pavilion reconstrac-
tion-serial bonds, maturing July 1 as follows: $4.000.
1938-48 incl.; 13,000, 1949.

1,111,000 sanitation-Coney island sewage treatment Plant-
sieLia8l. bonds, maturing July 1 as follows: $48.000. 1939:
357.000, 194047 incl.; $58.000. 1948-57 incl.: $27.000.

Legal opinion: Paul Windels, Corporation Counsel of the City
of New York, New York, N. Y. Place of delivery: Federal
Reserve Bank of New York. New York, N. Y.

Report on Loans Made for Drainage and Irrigation-lhe
following is the text of a press statement made public by

the above Corporation on Nov. 27:

Loans for refinancing a levee district in Arkansas and for refinancing and
rehabilitating a ditch company in Colorado, aggregating $157,500.00, have
been authorized by the Reconstruction Finance Corporation. This makes a
total to date of $116.446.893.55 authorized under the provisions of Section
36 of the Emergency Farm Mortgage Act of 1933, as amended.
The district and company are:

Newport Levee District. Jackson County, Ark S148,000.00
The Grand River Ditch Co., Garfield County, Colo.-Refinan-

cing. $3,000.00; rehabilitation, $6.500.00  9,500.00

The refunding loans are based on deposit of 100% of the outstanding
Indebtedness. If less than 100% is deposited, the amount authorized is
automatically decreased.
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News Items
Indiana—Municipal Utility Tax Held Invalid—An Asso-

ciated Press dispatch of recent date from South Bend had
the following to say in regard to a court decision invalidating
the 1933 municipal utility tax:
Judge J. Elmer Peak, sitting in the St. Joseph Superior Court here to-day declared unconstitutional the 1933 Indiana statute levying taxes

against municipally owned utilities.
The decision was made in the suit of the city of South Bend to enjoin

John F. DeHaven, County Treasurer, from collecting taxes in excess of
$12,000 on the city water works.
The decision, which has been awaited with interest by many municipali-

ties of the State. and which is regarded of great importance, will be appealed
to the Indiana Supreme Court, according to Philip Lutz, Jr., Attorney-
General, and Samuel Felwell, attorneys who defended DeHaven.The complaint, consisting of 11 specific objections to the 1933 Act, was
sustained by Judge Peak on the basis that "each of the objections points
inexorably to the ultimate conclusion that the Act is in violation of a specific
limitation and regulation of the Constitution."
Judge Peak's decision is based on two points: That the Act was adopted

as an amendment to an original Act of 1913, which makes no reference to
the subject of taxation: also that the Act is in violation of Section 19, Article
IV of the State Constitution because it was adopted as an amendment to
an Act of 1913 without taking into consideration a subsequent Act of 1919
which specifically provided that the property of any county, city, town or
township shall be exempt from taxation.
The judge charges that the particular section creating a tax on municipally

owned utilities was drafted with "deliberate intention of avoiding strict
and careful scrutiny and attention of members of the General Assembly
and publlc, which was in contemplation of the framers of the Constitution
when they declared that the subject of legislation must be stated in the
title of the Act."

Massachusetts—Trade and Realty Tax Cuts Recommended
—Relief for real estate and manufacturing interests in the
State was advocated on Dec. 1 by a special recess Com-
mission on Taxation as it submitted a plan to raise about
$17,000,000 in additional taxes. As a means of obtaining
more revenue and making up a deficit which would come to
pass if real estate and industries were relieved, the Com-
mission advised taxing inventories of non-manufacturing
corporations, lowering income tax exemptions, new franchise
taxes for gas, electric and telephone companies and increased
governmental receipts from betting on dog and horse races.
The Commission, headed by State Senator Davenport of

Greenfield, recommended that $10,625,000 of the additional
revenues be turned over to the cities and towns, and $6,830,-
000 to the Commonwealth. The Commission's report is said
to have been filed with the Clerk of the House of Repre-
sentatives.

Additions to List of Legal Investments—The State Bank
Commissioner has added to the list of securities legal for
investment by Massachusetts savings banks, the Cumber-
land County Power & Light Co. first mortgage 4s, 1960.

Missouri—Sales Tax Upheld by Court Decision—The
constitutionality of the State's 1% sales tax was upheld by
Judge Sevier in the Cole County Circuit Court, according
to a United Press dispatch from Jefferson City on Dec. 2.
New York City—Aldermen Approve 1936 Budget Without

Revisions—The Board of Aldermen, after a lengthy dis-
cussion on Dec. 2, formally adopted the city 1936 tax levy
budget of $545,541,842.56, exactly as forwarded by the
Board of Estimate. It failed to make any suggestions for
further reductions. The document was sent to Mayor
La Guardia for signature. The budget for 1935 was in the
amount of $553,432,599, so that the new budget is $7,890,757
less than last year. It is said that the city was enabled to
reduce the 1936 total by cutting down the bankers' reserve
previously provided by agreement to meet the advances made
to the city in anticipation of tax collections.
Mayor Signs Bills Extending Relief Taxes to June 30—After

a public hearing at the City Hall on Dec. 4, during which
spokesmen for business interests renewed their objections,
Mayor La Guardia signed the recently enacted bills extend-
ing until June 30 1936 the present unemployment relief taxes.
The levies, continued at the prevailing rates, were the 2%
sales tax, the 3% public utilities tax, a gross business tax
ranging from one-tenth to one-fifth of 1%, and a 2% per-
sonal property tax designed to hit those who seek to evade
the sales tax by making purchases outside the city. The
yield of the taxes for the first six months, calculated on the
returns this year, is estimated at between $30,000,000 and
$35,000,000, according to report.
The New York "Journal of Commerce" of Dec. 3 com-

mented as follows on the set-up of the new budget:
The report of the' Finance Committee of the Board of Aldermen which

recommended the adoption of the budget in failing to make any changes in
the amount presented by the Board of Estimate said:
"We feel that the Aldermen in their endeavor to co-operate with the

Mayor do not care to subject themselves to any charge of an endeavor to
cripple the government of the City of New York by any reduction or
elimination from the 1936 budget and, accordingly, it is recommended that
the budget as submitted to the Board of Aldermen should receive favorable
consideration.
"Nevertheless, the report criticized the budget in various respects. It

Intimated that if it was necessary to raise further revenues to meet any
deficit that might occur later it would oppose any plan to reduce the salaries
of civil service employees.

Fusion Defends Budget
The Fusion minority defends the budget as an "honest" one and said if

there had been 2,500 new positions created as was pointed out by the
Democratic majority, it was because they were necessary in the Police
Department, Department of Hospitals. Purchasing Department, &c.
The report of the Finance Committee said in part:
"The tax budget of the City of New York for the ylsar 1936. as trans-

mitted to the Board of Aldermen, amounts to $545.541.842, of which
$368.596.065 provides for the operation and maintenance of the various
city and county governments: $166,445,777 for debt service, and $10.-
500.000 for the tax delinquency reserve fund.
"The total tax which may be levied against real estate in 1936 aggregates

$440,064,840 to provide for debt service and an amount limited under the
bankers' agreement to $270.000,000 in taxation on real estate, plus $3.-
619,063 in taxes on properties not assessed for taxation prior to 1936.
Thus it is seen that the revenues of the general fund for the reduction of

taxes must be $105.477,001, which is predicated on a surplus at the close ofthis year of $5,300,000. and miscellaneous revenues flowing into this fundin 1936 of 3100.280,000.
"It must be noted that the budget now under consideration is $27,-113.870 in excess of the budget for 1933. If we exclude from the budgets of1936 and 1933 the tax reserve fund and the appropriation for tax deficiency,we find that the balance, debt service and departmental appropriations. for1936 is $21.613.870 greater than the appropriations for the same purpose in1933. You will also note that the budget for 1936 is $7.944.060 larger thanfor 1934 if you deduct from these budgets the reserve funds of $10,500.000and $23.950,000, respectively, which were included therein as required bythe bankers' agreement.
"In other words, if we exclude from each of these budgets the appropria-tions for tax deficiency and the tax reserve funds, the balance which is fordebt service and for the operation and maintenance of the city and countygovernments, will be as follows: 1933. $513,427,972.16; 1934. $527.-097.782.06: 1936. $535,041,842.56."

New York State—Portion of Mortgage Commission Law
Upheld—A decision was handed down on Nov. 29 by SupremeCourt Justice William F. Bleakley, holding that the sectionof the new Mortgage Commission law, which empowers theState Mmtgage Commission to borrow money for rehabilita-tion of the buildings in its care, is constitutional.
The case in point is said to have been brought by a cer-tificate holder, who sought to prevent the Commission fromborrowing money to repair a private house in Westchester,which is held as collateral in a certificated mortgage issue.An injunction was sought on the ground that such borrowingsby the Mortgage Commission were unconstitutional. JusticeB13akley denied the application and affirmed the constitu-tionality of the law.
Rhode Island—Nine New State Taxes Proposed—TheCommission on Ways and Means created early this year bythe General Assembly to investigate possible sources of newrevenue, on Nov. 29 recommended to Governor Green ninenew taxes which, if imposed, would yield an estimated

revenue of $5,100,000. Imposition of the proposed taxes is
suggested only when and if the State government needsadded revenue with which to meet increased operating costs.The taxes suggested by four of the five members of the
Commission on Ways and Means are as follows:
An additional tax of one cent per gallon on gasoline.An increase of $1 per $1,000 (from $4 to $5) in the tax rate on corporateexcesses and on intangible property locally taxed, excepting savings andparticipation accounts in banks.
Imposition on unincorporated businesses of a tax comparable to thepresent corporate excess tax.

Retail Sales LevyA retail sales tax of 1 or 2%, the amount depending upon exemptionsallowed.
A tax on tobacco products. This would consist of a tax of two cents onevery package of 20 cigarettes, papers and tubes, one cent on every 50papers or tubes and 10% of the selling price of other tobacco products.A tax on soft drinks, syrups and bottled carbonated water at varyingrates and methods of collection.A tax on bank and trust company shares In the hands of holders roughlyconforming to the $4 per $1,000 tax on corporate excesses and intangibleproperty.
A tax of 10% on the gross receipts of all places of amusement andexh I bi ti on .
Allocation to the State of one-half of the so-called "breaks" in calcula-tions on pari-mutuel wagers at race tracks.

OFFERINGS WANTED
Arkansas—IIIInols—MIssourl—Oklahoma

MUNICIPAL BONDS

FRANCIS, BRO. St CO.
ESTABLISHED 1877

Investment Securities
Fourth and Oily. Streets ST. LOUIS

Bond Proposals and Negotiations
ALABAMA

—The following
re

GUNTERSVILLE, Ala.-529,000.000 DAM AUTHORIZED BY TVA
port is taken from an Associated Press dispatch out of

Nov. 
w:

"The Tennessee Valley Authority to-day authorized construction of a$29.000.000 dam on the Tennessee River, nine miles downstream fromGuntersville, Ala., at a site known as the Cole's Bend bar site.The $29,000.000 figure does not include the cost of a roadway acrossthe top. Plans do not include any initial power installation.
"Guntersville Dam, Carl A. Bock, Assistant Chief TVA Engineer, said,will have an overall length of 4,000 feet. It will consist of two earth fillsections on either side of the river, one 1,000 feet long and the other1.300 feet.
"Spanning the river will be a concrete spillway section 1,240 feet longand a power house foundation 340 feet long. The height of the dam atthe spillway section will be 80 feet from foundation to crest."
MOBILE COUNTY (P. 0. Mobile), Ala.—DEBT REFUNDINGELECTION SCHEDULED—It is reported that an election will be heldon Dec. 17 in order to have the voters pass on a constitutional amendmentPermitting the refunding of the county's debts. It is said that the CountyCommissioners, anticipating a favorable vote on the measure, have beendiscussing with local Investment and banking firms the contemplated planfor refunding the $3.300,000 of outstanding bonded and non-funded debt.

ARIZONA
ARIZONA, State of—WARRANTS CALLED—The State Treasurer issaid to have called for payment at his office on Nov. 25, general fundwarrants registered on or before July 31 1935.

ARKANSAS
ARKANSAS, State of—BOND SALE RECOVERY sun' FILED —A suit was filed on Nov. 30 by Griffin Smith, State Comptroller, in theCircuit Court at Little Rock for the recovery of $42,120 said to have beenreceived in the sale of $1,500.000 of general obligation bonds in 1931 by theState Debt Board for the State Agricultural Credit Board. It is said thatthe amount claimed by the State Comptroller was not entered in the booksof Roy V. Leonard, State Treasurer. Other defendants in the suit are:the Brown-Crumrner Co. of Wichita, the National Securities Co.. and GusWalton. of Walton, Sullivan & Co., of Little Rock, Steve M. Garwood.former Vice-President and Manager of the National Securities Co., andSecretary of the Arkansas Agricultural Credit Board.
CONWAY SCHOOL DISTRICT (P. 0. Conway), Ark.—BONDSVOTED—At a recent election the voters are said to have approved the issu-ance of $53,350 in school construction bonds.
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ARKANSAS BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

Southern Municipal Bonds

McALISTER, SMITH & PATE, Inc.
67 BROAD STREET NEW YORK

Telephone WHItehall 4-6765
GREENVILLE. S. C. CHARLESTON, S. C.

ARKANSAS
State Si Municipal Bonds

WALTON, SULLIVAN & CO.
LITTLE ROCK, ARK. ST. LOUIS, MO.

ARKANSAS
FORT SMITH SPECIAL SCHOOL DISTRICT, Ark.-BOND SALE--

The issue of S83,000 4% school building bonds offered on Dec. 3-V. 141,
p. 3410-was awarded to the Public Works Administration at par and
accrued interest. Dated Dec. 1 1935. Due yearly on Dec. 1 as folloivs:
$10,000. 1937; $9,000, 1938 and 1939: $7,000. 1940 and 1941; $5,000. 1942;
$4,000, 1943: $5.000, 1944; $4,000, 1945; $5,000, 1946 and 1947; $4,000.
1948 and 1949; $3,000. 1950, and $2,000. 1951.
HOT SPRINGS COUNTY (P. 0. Malvern), Ark.-BOND OFFERING

-Lillian Fowler, County Clerk, will receive bids until 10 a. m. Dec. 6
for the purchase of $74,000 coupon general obligation bonds, to bear no
more than 4% interest. Denom. $1,000. Dated Nov. 1 1935. Interest
payable semi-annually. Due yearly on Dec. 1 as follows: $1,000. 1937:
$2,000, 1938 to 1948 incl.. and $3,000. 1949 to 1965 incl.
LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. 0. Little Rock)

Ark.-BOND SALE-The $55,000 issue of 4% semi-ann. school bondsoffered f r sale on Nov. 29-V. 141 p. 3410-was awarded to the Utrusco
Corp. of Little Rock, paying a premium of $100.70, equal to 100.18, a basisof about 3.98%. Dated Dec. 11935. Due from Dec. 1 1937 to 1955.
PARAGOULD, Ark.-MUNICIPAL LIGHT PLANT BONDS UPHELD-It is stated that the right of the above city to sell $100,000 in municipallight plant bonds was upheld by the State Supreme Court on Dec. 2. TheCourt is said to have declared unenforceable some sections of Act 234,Laws of 1935, to create the State Utilities Commission, denying the con-tendon of a taxpayer that it was required to obtain a permit from the saidCommission to build a municipal light plant.
ROGERS SCHOOL DISTRICT (P. 0. Rogers) Ark.-BONDS SOLDTO P IVA-The $30,000 Issue of 4% semi-ann. school bonds offered for saleon Dec. 2-V. 141, P 3563-was purchased at par by the Public Works

Administration. Due from Dec. 1 1937 to 1959.

CALIFORNIA
ALAMEDA COUNTY SCHOOL DISTRICT (P. 0. Oakland),

Calif.-BOND OFFERING-The Board of Supervisors on recommendation
of the County Superintendent of Schools, has ordered bids called, to be
epened at 10 a. m. Jan. 28, for the sale of $61,000 San Leandro High School
District bonds.
GUSTINE UNION HIGH SCHOOL DISTRICT, Calif.-BOND

SALE-The Issue of $55,000 school bonds offered on Dec. 3-V. 141,
p. 3257-was awarded to R. H. Meulton & Co. of Los Angeles, who offered
a $56 premium, equal to 100.102. The bid stipulated that $20,000 bonds
maturing from 1936 to 1945 bear 434% interest and $35,000 b3nds coming
due from 1946 to 1960 bear 334%. Wm. Cavalier & Co. of San Fran-
cisco offered a $2,891.25 premium for 4 Ms or a $1,006.20 premium for 4s.
LOS ANGELES, Calif.-BONDS DEFEATED-It is stated by ArthurEldridge, General Manager, that at the special election held on Nov. 26,the votes rejected the proposal to issue the $7,700,000 in harbor improve-meet bonds, the issue failing to receive the required two-thirds majority.
LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-BONDOFFERING--Sealed bids will be received until 2 p m. on Dec. 9 by L. E,

Lampton, County Clerk, for the purchase of an issue of $165,000 bends
of Inglewood Union High School District. Interest rate is not to exceed5%, and all bonds are to bear the same rate of interest, Denom. 81.000.Dated Jan. 11936. Due on Jan. 1 as follows: $9,000, 1937 to 1941 and$6,000, 1942 to 1961. Prin. and int. (J. & J.) payable In lawful moneyat the County Treasury or at the fiscal agency in New York City, A.certified check for 3%. Payable to the Chairman of the Board of Super-visors, must accompany the bid.
(This report supplements the offering notice given on these bonds re-cently.-V. 141. p. 3564.)
BONDS NOT SOLD-It is stated by the Chief Clerk of the Board ofSupervisors that the $16,500 issue of not to exceed 5% semi-ann. PalosVerdes School District bonds offered on Dec. 2-V. 141. p. 3564-wasnot sold, as no bids were received. Due from Jan. 1 1937 to 1953 incl.
LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los Angeles),Calif.-BOND OFFERING-L. E. Lampton, County Clerk, will receivebids until 2 P. m. Dec. 16, for the purchase of the following school districtbonds, which are to bear no more than %:

$163,350 Alhambra City School District bonds. Due Jan. 1 1956.
7.000 Claremont City School District bonds. Due Jan. 1 1941.
20,000 Montebello City School District bonds. Due Jan. 11956.
6,000 San Dimas School District bonds. Due Jan. 1 1939.
Denom. $1,000. Dated Jan. 1 1936. Certified check for 3% required,
MONTEREY COUNTY (P. 0. Salinas) Calif.-BOND OFFERINGDETAILS-In connection with the offering scheduled for 10 a, m. on

Dec. 9, of the $12,000 Greenfield Union School District bonds, reported in
these columns recently-V. 141, p. 3564-It is stated by C. F. Joy, County
Clerk, that the bonds mature on Jan. 1 as follows: 81,000, 1937 to 1944,
and $2.000 in 1945 and 1946. Prin. and Int. (J. & J.) payable in lawful
money at the County Treasury.

NAPA COUNTY (P. 0. Napa), Calif.-BOND SALE-The $14.000
issue of coupon school bonds offered for sale on Dec. 2-V. 141. p. 3410-
was awarded to R. it. Moulton & Co. of San Francisco as 331s, paying a
premium of $16, equal to 100.114. a basis of about 3.73%. Dated Dec. 1
1935. Due 81.000 from Dec. 1 1936 to 1949 incl. Second high bid Was an
offer of $136 premium on 330, tendered by Wm. Cavalier & Co. of San
Francisco.
OAKLAND, Calif.-BOND SALE-The $200,000 issue of harbor im-

provement bonds offered for sale on Nov. 29-V. 141, P. 3564-was awarded
to the First Boston Corp. of New York, as 214s, paying a premium of $31,
equal to 100.015, a basis of about 2.74%. Dated July 11926. Due from
July 1 1940 to 1966 incl.

OAKLAND PORT COMMISSION (P. 0. Oakland), Calif.-BOND
SALE-The $200,000 harbor bonds offered on Nov. 29-V. 141. p. 3410-
were awarded to the First Boston Corp. as 2 ,4s, for a premium of $31,
equal to 100.0155, a basis of about 2.74%. In all 14 bids were received,
the offers varying from 23 % to 5% interest.
ORANGE COUNTY (P. 0. Santa Ana) Calif.-BOND SALE-The

818,000 issue of school bonds offered for sale on Nov. 26-V. 141. p. 3257-
was awarded to Spear, Singer & Co. of Los Angeles, as 3 is, Paying a
premium of $90.50. equal to 100.502, a basis of about 3.69%• Dated Jam 1
1936. Due $1,000 from Jan. 1 1937 to 1954 incl.
SACRAMENTO, Calif.-BOND SALE-The two issues of bonds,

aggregating $465.000, offered for sale on Dec. 5, as reported recently-V.

141. 
p. 35o4-were awarded to a group composed of Myth & Co., Dean

Witter & Co., and the American Trust Co., all of San Francisco, paying a
premium of $33. equal to 100.007, on the bonds divided as follows: $117,000
as 4s. maturing from 1937 to 1945, incl., the remaining $348,000 as 23(s,
maturing from 1946 to 1966, incl. The issues are described as follows:
8375.000 water system bonds. Due from 1937 to 1966, inclusive.

90.000 sewer system bonds. Due from 1937 to 1966, inclusive.
Dated Jan. 11936. Denom. $1,000. Prin. and int. (J. & J.) payable at

the City Treasury.

SACRAMENTO CITY JUNIOR COLLEGE DISTRICT (P. 0.
Sacramento), Calif.-BOND OFFERING-Sealed bids will be received
until 10 a. m. on Dec. 9 by T. F. Patterson, County Clerk, for the purchase
of a 8271.000 issue of 4% school bonds. Denom. 81.000. Dated Nov. 1
1935. Due on Nov. 1 as follows: $7,000. 1936 to 1939; 88.000. 1940 to
1942: 89.000. 1943 to 1945: $10,000, 1946 to 1948: $11.000. 1949 and 1950:
812.000, 1951 and 1952: $13,000, 1953 and 1954' $14,000, 1955 and 1956'
$15,000, 1957 and 1958, and $16.000 in 1959 and 1960. Principal and
interest (M. & N.) payable in lawful monies of the United States of America,
at the office of the County Treasurer, in Sacramento, or at the county's
fiscal agency in New York City, at the option of the bolder. The bonds
will be sold for cash only and at not less than par and accrued interest to
the date of delivery. A certified check for 10 70 of the bonds bid for, payable
to the Chairman of the Board of Supervisors, is required. (This report
supplements the offering notice given here recently-V. 141, p. 3410.) '
SACRAMENTO COUNTY SCHOOL DISTRICTS (P. 0. Sacra-

mento), Calif.-BOND OFFERING-The Sacramento County Board of
Supervisors is calling for bids to be received Dec. 16 on $5.3.000 school
district bonds. One 815.000 issue will be floated by the Del Paso Heights
school district while a second of $38,000 will go toward the construction of
a new school by the Walnut Grove school district. Both bond issues are
for elementary schools, on which the Federal government already has
made grants of 45% of the construction costs.

SANTA CLARA COUNTY (P. 0. San Jose), Calif.-BOND SALE-
The 860,000 Issue of Los Gatos Unlm High School District bonds offered
for sale on Dec. 2-V. 141, P. 3410-was awarded to the Bancamerica Co.
of San Francisco, paying a premium of $11, equal to 100.018, o the bonds
divided as follows: $15,000 as 5s. due from Dec. 1 1941 to 1946, the remain-
ing $45,000 as 25(s, due 85,000 from Dec. 1 1947 to 1955 incl.
SISKIYOU COUNTY SCHOOL DISTRICTS (P. 0. Yreka) Calif.

-BONDS NOT SOLD-It is stated by the County Clerk that no bids were
received for the two issues of 4% echol bonds aggregating $46.000, offered
for sale on Dec. 3-V. 141. p. 3564. The issues are as follows:
830.000 Dorris School District bonds. Due from Dec. 1 1951 to 1958.
16,000 Tulelake School District bonds. Due from Dec. 1 1936 to 1950.

COLORADO
DENVER, Colo.-BOND OFFERING-Sealed bids will be received until

Dec. 17 by John F. McGuire, Manager of Revenue, for the purchase of a
8750.000 Wsue of public works bonds. Interest rate is not to exceed 3%,
payable semi-annually. Due $75,000 from 1946 to 1955 incl.
GREELEY, Colo.-BOND SALE-The city has sold an issue of $50,000

Ski % sewer bonds to the International Trust Co. of Denver at 99.032.
Due serially in one to 15 years.

KIOWA COUNTY SCHOOL DISTRICT No. 8 (P. 0. Chivington),
Colo.-BOND CALL-It is reported that 6% school bonds, bearing date
of June 1 1918. numbered 1 to 32 for $500 each, and 33 to 42 for 8100
each, totaling 817,000. are bein t called for payment on Dec. 7 at the office
of Bosworth. Chanute, Loughridge & Co. of Denver.

CONNECTICUT
FAIRFIELD COUNTY (P. 0. Bridgeport), Conn.-BOND SALE-

The $6.180,000 1 '4 7 coupon, registerable as to priocip...I only. series
A. Merritt Parkway highway bonds offered on Dec 6-V. 141. p. 3564-
were awarded to a syndicate headed by Lehman Bros. of New York at
99.a basis of about 1.89% Other members of the group included Blyth &
Co., Paine, Webber & Co., Kean, Taylor & Co., Eastman Dillon & Co..
Rutter & Co., Bacon, Stevenson & Co., Hemphill, Noyes & Co., Cassatt &
Co., and the Bridgeport City Co. Second high bid of 98 815 was submitted
by a syndicate headed by Halsey, Stuart & Co. Dated Dec. 1 1935. Due
$432,000 yearly on Dec. 1 from 1936 to 1950, incl.
MIDDLETOWN, Conn.-NOTES AUTHORI7ED--Common Council

recently voted to issue 8275.000 notes in payment of the city's share of the
cost of constructing a sewage disposal plant. The notes will be retired from
the proceeds of a bond issue to be marketed later. In this connection, it is
pointed out that a legal opinion will be sought to determine whether the
bonds will affect the city's borrowing capacity.
PROSPECT, Conn.-BOND SALE-Roy T. H. Barnes & Co. of

Hartford have purchased an issue of $25,000 2%. % school bonds. Dated
Nov. 11938. Due as follows: 81,000 from 1937 to 1941, incl. and $2.000
from 1942 to 1951, incl. Principal and interest payable at the Colonial
Trust Co., Waterbury. Legality approved by Robinson, Robinson & Cole
of Hartford.

NEW HAVEN, Conn.-PLANS LOAN-It is probable that the city
will have to borrow $400.000 before Dec. 31, according to report. Tax
collections have amounted to $7,196,980 and the estimate for the year is
87.368.298.
NEWTOWN, Conn.-PROPOSED BOND SALE-The town will call

for bids soon on an issue of $75.000 highway construction bonds.
NORWALK FIRST TAXING DISTRICT (P. 0. Norwalk), Conn.-

BOND OFFERING-The District Commissioners will receive sealed bids
at their office, 78 Wall St., Norwalk, until 2 p. m. on Dec. 9 for the purchase
of $125,000 coupon water revenue bonds. Dated Jan. 1 1936. Denom.
$1,000. Due Jan. 1 as follows: $5,000 from 1937 to 1941 incl. and $10.000
from 1942 to 1951 incl. Bidder to name one rate of interest on the issue,
expressed In a multiple of 4 of 1%. Principal and interest (J. & J.) payable
at the First National Bank of Boston. Bids for less than par and accrued
interest may be made. These bonds will be issued under Chapter 33-B of
tne Cumulative Supplement to the Connecticut General Statutes; will not
constitute a general indebtedness of the district, and the district will not
be obligated to pay principal of or interest on these bonds, except from funds
derived from the net revenue of its water works system. Copies of the
resolutions of the Commissioners of the district authorizing the bonds.
providing a sinking fund therefor and otherwise fixing the rights thereof,
and copies of balance sheets and income statements of the water works
system of the district may be inspected at the office of the district, 78 Wall
St., Norwalk, Conn., or at the office of The First National Bank of Boston.
17 Court St., Boston, Mass. Prospective bidders are referred to such docu-
ments for further information. These bonds will be engraved under the
supervision of and authenticated as to genuineness by The First National
Bank of Boston: their legality will be approved by Messrs. Ropes, Gray,
Boyden & Perkins, whose opinion will be furnished the purchaser. The
original opinion and complete transcript of proceedings covering all details
required in the proper issuance of the bonds will be filed with The First
National Bank of Boston, where they may be inspected. Bonds will be
delivered to the purchaser on or about Thursday, Jan. 2 1936, at the First
National Bank of Boston. 17 Court St. Office, Boston, Mass.
SOUTH WINDSOR, Conn.-BOND SALE-An issue of 868.000 school

bonds offered on Dec. 2 was awarded to Putnam & Co. of Hartford as 234s.
at a price of 100.17, a basis of about 2.23%. R. T. II. Barnes & Co. of
Hartford, second high bidders, offered 101.428 for 234% bonds. Dated
Dec. 1 1935. Due $4,000 yearly on Dec 1 from 1936 to 1952.
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TORRINGTON, Conn.-BOND SALE-The city has disposed of a
$55,000 issue of 136% property purchase bonds at par. Due $11.000
yearly.

TRUMBULL, Conn.-BOND SALE-Lincoln It. Young & Co. of
Hartford purchased in November an issue of $24,000 43 % school bonds
at a price of 102.73, a basis of about 3.29%. Due Nov. 1 as follows: $5,000
from 1936 to 1939 incl. and $4,000 in 1940.
WETHERSFIELD FIRE DISTRICT, Conn.-BOND CALL-John A.

Gleason, District Clerk, announces that the $13,000 bonds now outstand-
ing, of an authorized issue of $25,000 bearing 4% interest, dated July 1
1912 and due July 1 1942, and assumed by the Metropolitan District, have
been called for payment at a price of par on Jan. 1 1936.
WEST HAVEN, Conn.-PROPOSED BOND ISSUE-At a meeting to

be held on Dec. 2 the citizens will be asked to authorize a bond issue of
$110,000 for construction of a sewage disposal plant as a Public Works
Administration project.

FLORIDA BONDS

PIERCE-BIESE CORPORATION
JACKSONVILLE

Tampa Orlando Miami

FLORIDA
lw EUSTIS, Fla.-BOND REFUNDING PLAN OFFERED-The above
city, with a net outstanding indebtedness of $800.205, is offering a refund-
ing plan to bondholders which provides for exchange of all presently out-
standing bonds for refunding bonds on a par-for-par basis. The new bonds,
which would mature in 30 years, would bear interest at 2% for the first
year, rising to 5% over a period of 12 years. The city proposes to establish
a sinking fund which would assure retirement of a substantial portion of the
Issue before maturity. The refunding plan would provide for the adjust-
ment and retirement of all interest due and accrued to Aug. 1 1935. the
date of the refunding bonds.

JACKSONVILLE, Fla.-BOND SALE-The $700,000 issue of refund-
ing bonds, second issue of 1935, offered for sale on Dec. 2-V. 141, p. 3100-
was awarded to a syndicate composed of Phelps, Fenn & Co., F. S. Moseley
& Co., both of New York, the Equitable Securities Corp. of Nashville, New-
ton. Abbe & Co. of Boston, paying par for the bonds divided as follows:
$110,000 bonds as 33is, maturing on Dec 15 1952.

90,000 bonds as 3)(s, maturing on Dec. 15 1952.
500,000 bonds as 3s. maturing on Dec. 15 1956.
The second highest bid was submitted by John Nuveen & Co. of Chicago,
offering a premium of $1.470 for 3.20% bonds, or, a price of 101.00 for
$200.000 33js and $500,000 as 3s.
BONDS OFFERED FOR INVESTMENT-The successful bidders

re-offered the above bonds for public subscription priced to y eld 3.00% on
all issues. These bonds are said to be legal investment for savings banks
and trust funds in New York, Massachusetts and certain of the other States.
LIST OF BIDS-The following is a complete list of the bids received:
Bidder- Principal Maturity Mt. Prem.

Atlantic National Bank and John a$200,000 Dec. 15 1952 3.5 1$101
Nuveen & Co  b500,000 Dec. 15 1956 3.25 I

Blyth & Co., Inc., Graham, Par- a200,000 Dec. 15 1952 3.4 1.1,393
SODS & Co.. and The Robinson- b500,000 Dec. 15 1956 3.7 J
Humphrey Co 

Phelps Fenn & Co., F. S. Moseley 110,000 Dec. 15 1952 3.5
& Co.,*Equitable Secur. Corp.,j 90,000 Dec. 15 1952 3.25 None
Newton Abbe & Co., and Fen-1 500.000 Dec. 15 1956 3.0
ner & Beane Corp 

Phelps Finn & Co.. F. S. Moseley
Co., Equitable Secur. Corp.,

Newton Abbe & Co., and Fenner
& Beane Corp  700,000   3.2 1,470

Childress & Co., Jacksonville, Fla.,
Trust Co. of Georgia, Atlanta,
Ga., Harris Trust & Savings
Bank. Chicago. Ill., and Mer-
cantile Tr. Co.. Baltimore, Md. 700,000   3.5 16,289
* Successful bid. a First. b Last.

MIAMI BEACH, Fla.-BONDS OFFERED FOR INVESTMENT-
Public offering was made Dec. 5 of the new issue of $1,739,000 refunding
43,6% bonds of the above city, maturing from 1947 to 1956 and priced to
yield from 4.10% to 4.20%. The offering group is headed by John Nuveen
& Co. of Chicago and includes Wells-Dickey Co. of Minneapolis, The Natco
Corp. of Miami, Childress St Co., Inc. of Jacksonville, and Miami Beach
First National Bank of Miami Beach.
This is the first financing done by the city since 1930. Last year the city

collected 99.18% of its taxes and has shown a reduction of 31%, or $1,-
750,000. in its bonded debt in the past five years. The city is currently
running ninth among all cities in the country in building permits, and its
population has more than doubled In the past five years. No Federal
relief funds have been needed or requested. The city is operating under the
lowest tax rate in 11 years and paying for new capital improvements out of
current income.
These bonds are being issued to refund a like amount of callable securities

not due until 1953 which bear from 51i % to 6% interest, thereby effecting
an annual saving to the city of about 1)i, V. (These bonds were sold
privately on Nov. 13. as reported in these columns at that time.-V. 141.
p.3258.)
BONDS OVERSUBSCRIBED-It was reported later by John Nuveen &

Co., that the above bonds has been heavily oversubscribed, representing the
first action of this kind in a major financing of any Florida municipality in
several years.

MIAMI BEACH, Fla.-CITY MANAGER REPORTS ON TAX COLLEC-
TIONS-Miami Beach laid claim to the tax collection championship among
American municipalities for the current year. with indications that only
a small fraction of 1% of the city's taxes will go uncollected, according
to Claude A. Renshaw. City Manager, in a statement to the Committee
of One Hundred, local civic group. This record compares with 99.18% of
taxes collected last year and 98.25% in the preceding year. According to
Mr. Renshaw, there are only $60,844 in uncollected taxes outstanding for
all past years. a record, he said, which will compared favorably with any
other American city.
"Our record, I think, indicates that during times of financial stress such

as every city, town and village has been through in the past six years, cities
with the city manager form of government can effect economies more quickly
and can better adjust income with outgo than under the more laborious
methods necessary In the older type of city government. We hit our all-
time high in indebtedness in 1930 with $5,689,000 in obligations out-
standing, and this figure has been reduced by $1.750.000, or 31%, in five
years. No new debt has been incurrred since 1930 but we have spent more
than $400,000 in permanent improvements from income and now have nearly
$250,000 cash on hand or in banks. We have kept all of our own people
employed without any Federal funds, in addition to 3,000 families out
residents of Miami Beach."
Mr. Renshaw stated that from his experience in Miami Beach, a balanced

budget and absolute balance of income and outgo will have to be the primray
consideration in city management for many years to come.

GEORGIA
ATLANTA, Ga.-BONDS OFFERED FOR INVESTMENT-Offering

of a new issue of $1,775,000 3% bonds, issued for sewer, storm water sewer
and school purposes, was made on Dec. 2 by a group headed by the Chase
National Bank, and including the Trust Co .of Georgia, Johnson, Lane,
Space & Co., Inc the Robinson-Humphrey Co., J. H. Hilsman & Co.,
Inc., and Clement A. Evans & Co., all of Atlanta. Dated Jan. 1 1936.
Due in various amounts from Jan. 1 1937 to 1966 incl. The bonds were
priced to yield from 0.60% to 2.55%. according to maturity. The bonds

will constitute, in the opinion of counsel, valid and legally binding obliga-
tions of the city, payable from unlimited ad valorem taxes. They are said
to be legal investments for savings banks in New York, Massachusetts,
Georgia and certain other States.
(The report on the sale of these bonds appeared in V. 141. p. 3565.)
DOOLY COUNTY (P. 0. Vienna), Ga.-BONDS VOTED-It is

stated by the County Superintendent of Schools that at a recent election
the voters approved the issuance of $50,000 in 5% school improvement
bonds.

DUBLIN, Ga.-BOND SALE DETAILS-It is stated by the City Clerk
that the $57,000 water works bonds purchased by Johnson, Lane, Space &
Co. of Savannah, at a price of 115.30, as reported in these columns recently
-V. 141, p.3411-bear int. at 4% and mature on Jan. 1 as follows: $10,000,
1957 to 1961, and $7,000 in 1962, giving a basis of about 3.10%. Prin.
and int. payable at the Central Hanover Bank & Trust Co. In New York.

MACON Ga.-BOND OFFERING-Sealed bids will be received until
5 p. m. on bee. 10, by Viola Ross Napier, Clerk of the Council. for the pur-
chase of a $24,000 issue of 4 %" % incinerator bonds. Denom. $1,000.
Dated March 1 1934. Due on Jan. 1 as follows. $2,000, 1939 to 1947.
and $1,000, 1948 to 1953. Prin. and int. (J. & J.) payable in lawful money
at the City Treasurer's office. The bonds have been validated by the
Superior Court of Bibb County. The approving opinion of Masslich &
Mitchell of New York, will be furnished. Delivery will be made on or
before Dec. 17, at any place designated by the purchaser, but without
expense to the city, if made elsewhere than in Macon. No bid for less than
Par and accrued int. will be considered. A certified check for 2% of the
par value of the bonds, payable to the city, must accompany the bid.

MT. ALTO SCHOOL DISTRICT (P. 0. Rome, Box No. 0) Ga.-
BONDS SOLD TO P WA-It is stated by the Secretary of the Board of
School Trustees that the $10,000 school bonds approved by the voters
last June, have been purchased by the Public Works Administration.

TALLAPOOSA, Ga.-BOND SALE-The $20,000 issue of 4% semi-ann.
municipal building bonds offered for sale on Nov. 20-V. 141, P. 3259--
was awarded to a group composed of Wyatt, Neal & Waggoner, Norris &
Hirschberg, and Brooke, Tindall & Co., all of Atlanta, paying a price of
105.26, a basis of about 3.60%. Dated Jan. 1 1936. Due $1,000 from
Jan. 1 1945 to 1964 incl.

IDAHO
BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT,

Class A, No. 1 (P. 0. Pocatello), Ida.-BOND CALL-It is announced
by Lee A. Blackmer, District Treasurer, that Nos. 41 to 90 of 3 54% school
refunding bonds (refunding $130,000 of an original issue of 1919) are being
called for payment through the First Security Bank of Idaho, of Pocatello.
on Jan. 1 1936, on which date int. shall cease. Denom. $1,000. Dated
Jan. 1 1935. Prin. payable on any int. due date after Jan. 1 1935.

BOISE CITY, Ida.-BOND OFFERING-Sealed bids will be received
until 2 p. m. on Dec. 16, by M. A. Regan, City Clerk, for the purchase of a
$115,000 issue of coupon refunding bonds. Denom. $1.000. Due in 20
Years, optional in 10 years. Bids shall be conditioned upon the approving
opinion of Pershing, Nye, Bosworth & Dick, of Denver. A certified check
for $2,500 must accompany the bid.

CALDWELL SCHOOL DISTRICT (P. 0. Caldwell) Ida.-BONDS
SOLD-It is stated by the District Clerk that the Board of Trustees voted
on Nov. 18 to accept the offer of the State Department of Public Invest-
ments, to purchase at par the $60,000 4% semi-ann. school bonds. These
bonds were approved by the voters on Jan. 8 and were to have been offered
for sale in March, but the offering was delayed until a decision could be
reached on the above State Department's tender. Due in from 6 to 20
Years.

Fl RTH, Idaho-BOND SALE-The $9,000 issue of coupon water works
construction bonds offered without success on Nov. 5, the sale of which was
held open until Dec. 3-V. 141. P. 3100-has been purchased by the Public
Works Administration as 4s at par, according to the Village Clerk.

OWYHEE COUNTY (P.O. Murphy), Ida.-BONDS SOLD TO P WA-
The $10,000 issue of court house construction bonds approved by the voters
in July-V. 141. p. 788-was purchased by the Public Works Administra-
tion. as 4s at par. Due $2,500 from 1937 to 1940. (The county seat was
recently changed to Murphy from Silver City.)

SHELLEY, Ida.-BOND REFCNDING--It is stated by the City Clerk
that the city has refunded through Sudler, Wegener & Co. of Boise, the
$63,000 4% bonds outstanding, a report on which appeared in those
columns last September-V. 141. p. 1966. Denom. $500. Dated July 1
1935. Due serially in from 2 to 20 years.

WORLEY, Ida.-BOND OFFERING-Water bonds in the amount of
$10.000 will be sold at public sale at a special meeting of the Board of
Trustees to be held at 8 p. m., Dec. 14. Also sealed bids will be received
at the office of Village Clerk until Dec. 14 at 5 p. m. Interest not to exceed
6%. Bonds comprised of 100 bonds of denom. of $100, all to be dated
Dec. 11935. Payable on the amortization plan for a period not exceeding
20 years. Prin. and int, payable at office of Village Treasurer or at the
office of the Treasurer of State of Idaho or at some bank or trust company
In New York to be designated by the Village. All bids must be accompanied
by an unconditional certified check in a sum equal to 5% oramount of bid,
payable to the Village Treasurer.

ILLINOIS
EVANSTON, 111.-BOND SALE-The $200,000 3% coupon stree

improvement bonds offered on Dec. 2 were awarded to the Northern Trust
Co. of Chicago at 104.817, a basis of about 1.80%. Dated Dec. 1 1935.
Due 340,000 yearly on Dec. 1 from 1937 to 1941, incl. II. L. Harker & Co. of
Chicago bid 104.109 and the Harris Trust & Savings Bank of Chicago
103.757.
INDIAN POINT TOWNSHIP (P. 0. Abingdon), Knox County, Ill.

-BOND SALE-An issue of $40.000 road bonds has been sold to the
Galesburg Bank & Trust Co. of Galesburg.

LANSING, III.-BOND SALE-H. B. LaRocca St Co. of Chicago have
Purchased $75,000 43.5% water revenue bonds, of which $29,000 were issued
to refund a like amount of 6% bonds maturing shortly and the remainder for
Improvements to the water system.

LEE COUNTY SCHOOL DISTRICT NO. 170 (P. 0. Dixon), Ill.-
BOND OFFERING-F. IC. Tribou, Secretary of the Board of Education,
will receive sealed bids until 7:30 p. m. on Dec. 9 for the purchase of $30,000
4% school bonds. Dated Dec. 11935. Denom. $1,000. Duo July 11950.
Interest payable J. & J. A certified check for $500 is required. Approving
opinion of Chapman & Cutler of Chicago will be furnished the successful
bidder.

MATTOON, III.-BOND SALE-Lewis, Pickett & Co., Inc. of Chicago
have purchased $450,000 .134% water revenue bonds, due serially from
1936 to 1965 incl.

PALATINE TOWNSHIP HIGH SCHOOL DISTRICT NO. 211,
Cook County, 111.-PROVISION MADE FOR PAYMENT OF PAST
DUE BONDS-The Board of Education is notifying holders of $26.000
past due bonds and interest coupons that arrangements have been made to
refund the indebtedness. Holders can receive payment by presenting past
due bonds and coupons at the office of John Nuveen & Co., First National
Bank Building, Chicago.

According to William II. Mair, Secretary of the Board, the school districts
will be in first-class financial condition upon completion of the refunding
and will be able to meet all future obligations promptly when due.

WYANET, 111.-BOND OFFERING-The Village will receive bids
until 11 a. m. Dec. 5 for the purchase of $30,000 sewage bonds.

INDIANA
ADAMS SCHOOL TOWNSHIP (P. 0. New Haven), Ind.-BOND

OFFERING-Fred Wissman, Township Trustee, will receive bids until
11 a in. Dec. 16 for the purchase at not less than par of $27,693.50 school
building bonds to bear interest In a multiple of 

34%' 
but not in excess of

4%. Denom. $500, except one for $693.50. Dated Dec. 15 1935. Prin.
and semi-ann. int. (Jan. 15 and July 15) payable at the People's State Bank
in New Haven. Due $1.693.50 July 15 1937 and 51.000 each six months
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from Jan. 15 1938 to July 15 1950, incl. Cert. check for 5% of amount of
bonds bid for required.

I CARR SCHOOL TOWNSHIP (P. 0. Medora), Ind.-BOND OFFER-
ING-Richard W. Phillips, trustee, will receive sealed bids until 8 p. m.
(Central Standard Time) on Dec. 12 for the purchase of $27,500 not to
exceed 5% interest school building bonds. Dated Dec. 1 1935. Denom.
$500. Due $500 Jan. 1 and $1,500 July 11937; $1.000 Jan. 1 and July 1
from 1938 to 1949 incl.; $1,000 Jan. 1 and $500 July 1 1950. Bidder to
name the rate of interest in a multiple of 31 of 1%. No conditional bids will
received. Legal opinion of Matson, Ross, McCord & Clifford of Indian-
apolis will be furnished the successful bidder.

P' CLARKSVILLE CIVIL TOWN (P. 0. Jeffersonville), Ind.-BOND
OFFERING-Frank Devine, Town Clerk, will receive sealed bids until
6 p. m. on Dec 7 for the purchase of $25,000 5% sewer construction bonds.
Dated Dec. 7 1935. Denom. $500. Due 51,0010 July 1 1936; $1,000 Jan. 1
and July 1 from 1937 to 1948 inc.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING-The
, County Auditor will receive bids until 10 a. m. Dec. 23 for the purchase of
$119,000 hospital refunding bonds.

11. DUBLIN, Ind.-BOND OFFERING-Arthur E. Simpson, Clerk of the
Board of Town Trustees, will receive bids until 2 p. m. Dec. 9 for the pur-
chase at not less than par of 35,000 4% coupon water works bonds. De-
nom. $250. Dated Dec. 1 1935. Prin. and semi-ann. int. (Jan. 1 and
July 1) payable at the Wayne County Trust Co. in Cambridge City.
Due $250 yearly on July 1 from 1937 to 1954, incl., and $250,000 on Jan. 1
and July 1 1955.
EAST CHICAGO, Ind.-PAYMENT OF PAST-DUE BONDS-The

following unpaid and past-due bonds should be presented for redemption
at the office of M. A. McCormick, City Controller, on or before Dec. 5 1935,
after which date interest will cease to accrue. Details of the bonds as
shown herewith, include date of issuance; purpose; rate of interest and date
of maturity:
June 1 1925, refunding 4%. June 1 1934.
Nov. 1 1926, refunding 43.%, Nov. 1 1934.
June 15 1920, park, 6%. Nov. 1 1934.
June 1 1922. refunding, 5%, June 1 1934.
June 1 1929. opening Lewis, 5%, June 1 1934.
Dec. 11930, equipment bond issue. 4 3i % various years.
March 11931, funding. 431%. various years.
March 1 1931. funding, 43.%, various years.

FALL CREEK TOWNSHIP SCHOOL DISTRICT (P.O. Pendelton),
Ind.-BOND SALE-The $45,000 43i % coupon school building bonds
offered on Dec. 6-V. 141, p. 3412-were awarded to the Cities Securities
Corp of Indianapolis for a premium of $3,011, equal to 106 632, a basis
of about 3.88%. Robinson & Co. offered a premium of $2,915. Due
$1,400 Aug. 11938, and $2,000 yearly on Aug. 1 from 1939 to 1960 incl.
JEFFERSONVILLE SCHOOL TOWNSHIP (P. 0. Jeffersonville),

Ind.-BOND SALE-The $25.500 436% school construction bonds offered
on Nov. 29-V. 141, p. 3101-were awarded to A. S. Huyck & Co. of
Chicago at par plus a premium of $277, equal to 101.08, a basis of about
4.26%. Dated Nov. 1 1935 and due $1.500 on Jan. 1 and July 1 from 1937
to 1944 incl. and $1,500 Jan 1 1945.
P. KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING-
Noble P. Barr, County Auditor, will receive sealed bids until 11 a. m. on
Jan. 4 for the purchase of $85,000 not to exceed 5% interest tuberculosis
hospital bonds. Dated Jan. 4 1936. Denom, $1.000. Due as follows:
32.000. July 1 1937; $2.000, Jan. 1 and July 1 from 1938 to 1949, incl.•
$2,000 Jan. 1 and $5,000 July 1 1950; $3,000 Jan. I and July 1 from 1951:
to 1955, incl. Bidder to name one rate of interest on the issue expressed in
a multiple of 31 of 1%. Interest payable J. & J. A certified check for
3% of the bonds bid for, payable to the order of the Board of Commission-
ers, must accompany each proposal. The approving opinion of Matson,
Ross, McCord & Clifford of Indianapolis will be furnished the successful
bidder:

LAKE COUNTY (P. 0. Crown Point), Ind.-PAYMENT OF DE-
FAULTED DEBT CHARGES-Indicative of improving conditions, the
county is notifying holders of $550,000 defaulted bonds and interest coupons
of its various townships that payment will now be made upon presentation
at the office of the County Auditor, Joseph E. Finerty, or at the Com-
mercial Bank in Crown Point. The bonds and coupons which will be paid
were due and payable on various dates between Nov. 1934 and 1935.
LEWIS SCHOOL TOWNSHIP, Clay County, Ind.-BOND OFFER-

ING-Oliver Barrick, Trustee, will receive sealed bids until 1 p. m. on
Dec. 23 for the purchase of $22,000 4% school building bonds. Dated
Jan. 11036. Denom. $1,000. Due 31,000, July 1 1937: 31.000, Jan. 1 and
July 1 from 1938 to 1947 incl. and $1,000. Jan. 1 1948. Interest payable J&J.

MARION COUNTY (P. 0. Indianapolis)" Ind.-BOND OFFERING-
Charles A Grossart, County Auditor, will receive bids until 10 a. m., Dec. 16
for the purchase of $67.700 refunding bonds, to bear interest in a multiple
of 3.1%. but no more than 6%. Denom. $1,000, except one for $700.
Dated Jan. 11936. Prin. and semi-ann. int. June 1 and Dec. 1. payable at
the County Treasurer's office. Due $13,000 June 1 1937. 1938, 1939 and
1940; and $14,700 June 1 1941. Certified check for 3% of amount of bond
bid for, payable to the Board of Commissioners, required.

MONROE COUNTY (P. 0. Bloomington), Ind.-OTHER BIDS-
The $50,000 Jail construction bonds awarded to the Indianapolis Bond 3:
Share Corp. of Indianapolis as 3515, for a premium of $568. equal to 101.136.
a basis of about 3.12%, as previously noted in these columns, were also bid
for as follows:

Bidder- Int. Rate Premium
Marcus R. Warrender, Indianapolis  331% $515.00
CitySecurities Co., Indianapolis 331% 312.75

A. S. Iluyck Co., Inc., Chicago 
C. W. McNear Co., Chicago  334 %

4% 1,595.00
100.50

First National Bank: Monroe County State Bank;
Citizens Loan & Trust Co., and Bloomington Nat.
Bank, all of Bloomington  331% 262.50
MOORESVILLE SCHOOL TOWN (P. 0. Mooresville), Ind.-BOND

SALE-The $15,400 4% school construction bonds offered on Nov. 25-
V. 141, P. 3101-were awarded to the First National Bank of Martinsville
at par plus a premium of $645. equal to 104.18. Dated Dec. 5 1935.
Due $3135 July 1 1937, $385 Jan. 1 and July 1 from 1938 to 1956, incl..
and $385 Jan. 1 1957. Other bids were as follows:

Bidder- Premium
City Securities Corp  357.75
Marcus It. Warrender 3: Co  240.00
MUNCIE, Ind.-BOND ISSUE DETAILS-The $81,265 436% street

improvement bonds awarded to the Muncie Banking Co. of Muncie at
108.18, a basis of about 3.37%-V. 141. p. 3566-are further described as
follows: Denom. $1,000, except one for $265. Dated Nov. 15 1935.
Prin, and semi-ann. int. (June 15 and Dec. 15) payable at the Merchants
National Bank in Muncie. Legal opinion of Matson, Ross, McCord &
Clifford of Indianapolis will be furnished to the purchaser.

OLIVE SCHOOL TOWNSHIP, St. Joseph County, Ind.-BOND
OFFERING--Virgil J. Rodgers, Trustee, will receive sealed bids until
2 p. m. on Dec. 23 for the purchase of $35.000 not to exceed 4% interest
school building bonds. Dated Dec. 30 1935. Denom. $1,000 and $500.
Due $1,500 on June 30 and Dec. 30 from 1936 to 1942, incl.; $1,000 June
30 and Doc. 30 from 1943 to 1949. incl. Prin. and semi-ann. int. payable
at the First National Bank of New Carlisle. A certified check for 2% of
the bonds bid for, payable to the order of the Trustee, must accompany
each proposal.

PENDLETON SCHOOL TOWN, Ind.-BOND SALE-The $21,300
431% coupon school building bonds offered on Dec. 6-V. 141, p. 3412-
were awarded to the Cities Securities Corp. of Indianapolis for a premium
of $1,227, equal to 105.76. a basis of about 3.95%. Robinson & Co.
offered a $1.215 premium Due yearly on Aug. 1 as follows: $300, 1938.
and $1,000, 1939 to 1959, incl. ,

PORTAGE SCHOOL TOWNSHIP, Ind.-BOND SALE-The $22,000
coupon school building bonds offered on Nov. 25-V. 141, P. 3101-were
awarded to Harrison 3: Austin and the Albert McGann Securities Co., Inc.,
both of South Bend. as 3 Ms, for a premium of $226, equal to 101.02.
Dated Dec. 1 1935 and due 31,000 on Juno 30 and Dec. 30 from 1937 to
1947 incl.

POSEY SCHOOL TOWNSHIP (P. 0. Turner), Ind.-BOND OFFER
INC-James A. Hayward, trustee, will receive sealed bids until 1 p. m. on
Dec. 21 for the purchase of 827,0004% school building bonds. Dated Jan, 1
1936. Denom. $500. Due $1,000 July 1 1937 and 31,000 Jan. 1, and July 1
from 1938 to 1950 incl. Interest payable J. 3: J.

RUSHVILLE SCHOOL CITY, Ind.-BOND OFFERING-The Board
of School Trustees will receive bids until 10 a. in. on Dec. 23 for the purchase
at not less than par of $29,175 4315w school building improvement bonds.
Denom. 3500, except one for $675. Dated Dec. 20 1935. Prin. and semi-
annual int. (Jan. 15 and July 15) payable at the office of the Treasurer of
the Board of School Trustees. Due each six months as follows: $1.175.
July 15 1937; $1,000, Jan. 15 1938 to July 15 1941, and $2,500, Jan. 15
1942 to July 15 1945.

SCOTT TOWNSHIP SCHOOL TOWNSHIP (P. 0. Inglefield), Ind.
-BOND SALE-The $31,000 school bonds offered on Dec. 4-V. 141, P.
3566-were awarded to It. Stade 3: Co. Due $1,240 each six months from
June 1 1937 to June 1 1949 incl.

STAFFORD TOWNSHIP SCHOOL TOWNSHIP (P. 0. Marco),
Ind.-BOND OFFREING-Sealed bids addressed to Sherman Shake.
Trustee, will be received until 4 p. us. on Dec. 20 for the purchase of $18,000
43.1% school bonds. Dated Nov. 15 1935. Denom. $600. Due $600
July 1 1937. $600 Jan. land July 1 from 1938 to 1951, incl., and $600 Jan. 1
1952. A certified check for 3% must accompany each proposal.

TERRE HAUTE, Ind.-BOND SALE-The 5130.000 coupon city hall
bonds offered on Nov. 30-V. 141, p. 3260-were awarded to Stranahan,
Harris & Co. of Toledo and Marcus It. Warrender of Indianapolis. as 331s,
for a premium of $901, equal to 100.693, a baisis of about 3 21%. Due
$2,000 on July 1 and $3,000 on Jan. 1 from July 1 1937 to Jan. 1 1963. incl.
Other bidders were:
Name- Int. Rate Premium

C. W. McNear es Co  334 $2,250
A. S. Huyck & Co  334 333
Cumberworth Harris & Co  311 135
Robinson & Co.. Inc  311 2.411

UNION SCHOOL TOWNSHIP (P. 0. Rays Crossing), Shelby
County, Ind.-BOND OFFERING-The Trustee and Advisory Board of
the Township will receive bids until 10 a. m. Dec. 12 for an issue of $29.000
school building bonds.

VERMILION COUNTY (P. 0. Newport), Ind.-BOND SALE-The
365.000 Series A advancement fund bonds offered on Dec. 3-V. 141. Ii•
3412-were awarded to A. S. Huyck & Co. of Chicago as 334s, for a premium
of $1,301, equal to 102.001, a basis of about 3.16%. The next high bid was
submitted by the Fletcher Trust Co. of Indianapolis, offering a $127
premium for 330. Dated Dec. 10 1935. Due $3.000 on June 1 and Dec. 1
In each of the years from 1937 to 1941; and $3.500 on June 1 and Dec. 1
in each of the years from 1942 to 1946.

WAYNE COUNTY (P. 0. Richmond), Ind.-BOND SALE-The issue
of $75,000 series B of 1935 advancement fund bonds offered on Dec. 5-
V. 141, p. 3260-was awarded to the Union Trust Co. and the Indianapolis
Bond & Share Corp., both of Indianapolis as 234s for a premium of $757.
equal to 101.009, a basis of about 2.32%. The Fletcher Trust Co. of Indi-
anapolis offered a $116 premium for 230. Dated Nov. 15 1935. Due
$3.750 on June 1 and Dec. 1 in each of the years from 1937 to 1946. incl.

YORK SCHOOL TOWNSHIP (P. 0. Metz) Ind.-BOND SALE-
The $8,167.50 435% coupon school construction tionds offered on Nov. 25
-V. 141, p. 3101-were awarded to the First National Bank of Fremont
at par plus a premium of 3625.63, equal to 107.65. Dated Nov. 25 1935.
Denom. $544.50. Due one bond each July 15 from 1937 to 1951, incl.
Other bids were as follows:
Bidder- Premium

Central Securities Corp., Fort Wayne  3460.00
Angola State Bank  280.00

IOWA
ARGYLE CONSOLIDATED SCHOOL DISTRICT (P. 0. Argyle),

Iowa-BOND OFFERING-Sealed bids will be received until 1 p. m. on
Dec. 7 by Lester B. Dumenil, Secretary of the Board of Directors, for the
purchase of a $7,000 Issue of school bonds.
A $4,000 issue of school bonds was offered for sale without success en

Nov. 23, as all bids were rejected.

BUSSEY, Iowa-BOND OFFERING-Sealed bids will be received until
8 p. m. on Dec. 9, by J. E. Sundiland, Town Clerk, for the purchase of an
311.600 4% semi-ann. water works bonds. Dated Dec. 1 1935. Due from
1938 to 1053. These bonds were approved by the voters at an election held
on Nov. 6.
CARLISLE INDEPENDENT SCHOOL DISTRICT (P. 0. Carlisle),

Iowa-PRICE P.4I1)-In connection with the sale of the $12,000 school
bonds on Nov. 12 to the Iowa-Des Moines National Bank & Trust Co. of
Des Moines, as reported in these columns at that time-V. 141, p. 3260-it
is stated by the Secretary of the Board of Directors that the bonds were
sold as 230, paying a premium of $41, equal to 100.34, a basis of about
2.42%. Due from 1937 to 1942.

CASTANA CONSOLIDATED SCHOOL DISTRICT, Ia.-BOND
OFFERING-Herman L. Nutt, Secretary of the Board of School Directors
will receive bids until 2 p. m., Dec. 11 for the purchase of $45,000 school
building bonds.

CLARION INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
SALE-The $80,000 school building bonds offered on Nov. 29 were awarded
to the Carleton D. Beh Co. of Des Moines as 3s.

DES MOINES, Iowa-BOND SALE-It is now reported that the $17.300
Waveland golf building bonds offered for sale on Nov. 22-V. 141. p. 3413-
were purchased by V. W. Brewer & Co. of Minneapolis, as 3348 at par.
The other issues of improvement bonds aggregating $275,000, offered for
sale on that date, were awarded on Nov. 25, as previously noted in these
columns-V. 141. 1)• 3567.

EAST WATERLOO SCHOOL DISTRICT, Iowa-BOND OFFER-
/NG-Charles N. Hostetler. Secretary of the Board of Education, will
receive bids until 7.30 p. m. Dec. 9 for the purchase of $150,000 school
refunding bonds.

GRANT TOWNSHIP CONSOLIDATED SCHOOL DISTRICT
(P. 0. Ledyard), Iowa-BOND OFFERING-It is stated by Harold Fisher.
District Secretary, that he will offer for sale at 2 p. m. on Dec. 18 a 37,500
issue of school bonds. Preference will be given to proposals specifying
the lowest rate of interest. Due from 1940 to 1948.

HOMEDALE, Iowa-BONDS SOLD TO PIVA-It is stated by the
Deputy Village Clerk that an $11,000 issue of 4% water system bonds was
purchased by the Public Works Administration. Denom. $100. Dated
March 1 1935. Due on March 1 as follows: $400 from 1937 to 1940; $500.
1941 to 1945; 5600, 1946 to 1949; $700, 1950 to 1953; $800. 1954, and
3900 in 1955.

IOWA FALLS, Iowa-MATURITY-It Is stated by the City Clerk
that the $42,000 hospital bonds purchased by Vieth, Duncan, Worley &
Wood of Davenport as 3s. at a price of 100.50, as reported in these columns
recently-V. 141. p 3567-are due as follows: $1,000. 1936; $2,000, 1937;
$1,000, 1938; 32,000. 1939 and 1940; 31,000, 1941; $2,000, 1942 to 1947;
$3,000, 1948: 52.000, 1949 and 1950: $3,000, 1951; 32.000. 1952, and 53.000.
1953 to 1955, giving a basis of about 2.95%•
KENSETT, Iowa-MATURITY-It is stated by the Town Clerk that

the 513,750 water works bonds sold to the Carleton D. Beh Co. of Des
Moines, as 3 30, at a price of 100.58, as reported recently-V. 141, p. 3567
-are due on Nov. 1 as follows: $650, 1936: $700, 1937 to 1939; 5800.
1940 to 1942: $900, 1943 to 1945; 31,000. 1946 to 1948; 51,100, 1949 and
1950. and $700 in 1951, giving a basis of about 3.68%.
LESTER INDEPENDENT SCHOOL DISTRICT (P. 0. Lester),

Iowa -BOND SALE-The $16,000 issue of school bonds offered for sale
on Nov. 29-V. 141, p. 3413-was awarded to the Carleton D. Beh Co. of
Des Moines, as 331s, paying a premium of $330, equal to 102.06, a basis
of about 3.02%. Due $1.000 from Dec. 1 1938 to 1953 inclusive.

MANSON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
OFFERING-Alice E. Walton, Secretary of the Board of School Directors,
will receive bids until 2 p. m. Dec. 17 for the purchase of 326,000 bonds.
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MOUNT AYR INDEPENDENT SCHOOL DISTRICT, Iowa-

BOND SALE-The $53,000 school bonds offered on Nov. 29-V. 141.p. 3413-were awarded to the White-Phillips C•rp. of Davenport as 38,
for a premium (.f $285, equal to 100.538. a basis of about 2.94%. The
Carleton D. Beh Co. of Des Moines was second high in the bidding with
an ffer of a premium of $280 f.r 35. Due yearly on N w. 1 as f !lows:
$1.000, 1936 to 1941; $2,000, 1942: $4.000, 1943 to 1953. and $1,000. 1954.
NEW LONDON CONSOLIDATED SCHOOL DISTRICT (P. O.

New London) Iowa-BOND SALE-The $57.000 issue of school bonds
offered for sale on Nov. 29-V. 141, p. 3567-was awarded to the Carleton
D. Beh Co. of Des Moines, paying a premium of $851, equal to 101.49,
according to the District Secretary.
NEW PROVIDENCE CONSOLIDATED SCHOOL DISTRICT (P. O.

New Providence), Iowa-BOND OFFERING-It is stated by Jessie P.
Tansey, Secretary of the Board of Directors, that she will receive sealed
bids until 1 p. in. on Dec. 9, for the purchase of a $15,000 issue of school
bonds. Denom. $1,000. Dated Dec. 1 1935. Due on May 1 as follows:
$1.000. 1937, and 32,000, 1938 to 1944. Prin. and int. payable in New
Providence. Legality approved by Chapman & Cutler of Chicago.
OSKALOOSA, Iowa-BOND OFFERING-The city will sell $6,100

funding bonds at 10 a. m. Dec. 14.
PRIMGHAR INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

SALE-The $45,000 refunding bonds offered on N w. 26-V. 141. p. 3413-
were awarded to the Iowa Des Moines National Bank & Trust Co. of
Des Moines as 3s. at 100.227. Vieth, Duncan, Worley & Wood bid 100.226
for 35. Due from 1937 to 1953.
SAC CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sac City),

Iowa-MATURITY-It is stated by the Secretary of the Board of Edu-
cation that the $56,000 school bonds purchased by the lowa-Des Moines
National Bank & Trust Co. of Des Moines, as 3s, at a price of 100.048, as
repealed in these columns recently-V. 141, p. 3567-are due on Dec. 1
as f 11 we: $2.000. 1940 to 1943: $4.000. 1944 and 1945, and $5,000, 1946
to 1953, giving a basis of about 2.997%.
SCHALLER SCHOOL DISTRICT (P. 0. Schaller), Iowa-BOND

OFFERING-Sealed bids will be received until 2 p. in. on Dec. 17, by the
District Secretary, for the purchase of a $43,500 Issue of 3% coupon school
bonds. Deming. $1,000 and $500. Dated Dec. 1 1935. Due on Dec. 1
as follows: $2,000, 1937 to 1944, and $2,500, 1945 to 1955: optional after
Dec. 11945. Prin. and in (J. & D.) payable at the office of the District
Treasurer. Legal approval to be furnished by Chapman & Cutler of
Chicago. A certified check for $870 must accompany the bid.
SIOUX CITY, Iowa-BONDS DEFEATED-It is stated by the City

Clerk that at a special election held on Nov. 25 the voters defeated the
proposed issuance of $2.500,000 in electric light and power plant bonds by
a wide margin.

KANSAS
FORT SCOTT, Kan.-BOND SALE DETAILS-In connection with

our report that the city sold $50,000 of the $75,000 2q% registered semi-
annual park improvement bmds offered on Nov. 26 to the Bancamerica-
Blair Corp., at a price of 101.77, a basis of about 1.98 -V. 141. p. 3567 -
we are informed by the C munissioner of Finance and Revenue that the
balance of $25,000 In bonds was retained by the city. Due from 1937
to 1946 inclusive. Other bids for the bonds were as follows:

Bidder - Price Bid
Citizens National Bank of Fort Scott  101.03
Dunne-Israel Investment Co. of Wichita  100.763
Brown-Crumrner Co. of Wichita. and the Columbian Securities
Co. of Topeka. jointly  100.418

City National Bank & Trust Co. of Kansas City, and the
Lathrop-Hawk-Herrick Co. of Kansas City, jointly  100.268
MONTGOMERY COUNTY (P. 0. Independence), Kan.-BOND

SALE-The county has sold $1u,000 bonds to the Condon National Bank,
of Coffeyville. at a price of 100.40.
OSAWATOMIE, Kan.-BONDS DEFEATED-At the election held on

Sept. 20-V. 141, p. 1806-the voters are said to have defeated the issuance
of the $48,000 city hall and auditorium bonds.
PAOLA, Kan.-BOND SALE-The $50,000 sewage disposal funding

bonds recently offered-V. 141. P. 3567-were taken by the State School
Fund Commission. Dated Nov. 15 1935. Due $3,000 yearly on Nov. 15
from 1937 to 1941: and $2.500 yearly on Nov. 15 from 1942 to 1955. incl.
SEDGWICK COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Wichita),

Kan.-BOND OFFERING-Louis Gerteis, Secretary-Treasurer of the
Board of Education. will receive bids until 8 p. m. Dec. 16 for the purchase
of $110.1,00 refunding bonds. Denom $1.000. Dated Dec. 20 1935.
Due yearly on July 1 as follows: $8 000, 1940 and 1941 $9,000. 1942 and
1943; $10.000. 1944, 1945 and 1946; $11,000, 1947 and 1948; and $12,000,
1949 and 1950.

p SHAWNEE COUNTY (P. 0. Topeka), Kan.-BOND SALE-The
county has disposed of $99.500 park land purchase bonds to Estes, Payne
& Co. of Topeka at a price of 100.558.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND SALE

-A $40.500 issue of 2% poor relief bonds is reported to have been sold
recently to the Harris Trust & Savings Bank of Chicago. paying a premium
of $31. equal to 100.077. The next bid was an offer of 100.038, submitted
by the Baum, Bernheimer Co. of Kansas City, Mo.

KENTUCKY
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

KENTUCKY
li!GRAVES COUNTY (P. 0. Mayfield), Ky.-COURTS VALIDATE
SCHOOL BONDS-The following report is taken from a Frankfort dispatch
to the Louisville "Courier-Journal" of Nov. 28:
"Validity of bond issues aggregating $54,000 for erection of new ele-

mentary and high school buildings at Wingo and Symsonia were sustained
to-day by Judge William Rogers Clay of the Court of Appeals and con-
curred in by the entire Court.
"It is proposed to issue $30,000 worth of bonds for the Wingo building

and $24,000 for the Symsonia plant, through a leasing plan by which
the property and bonds will be issued by a non-profit croporation and the
building's leased to the School Board an an annual rental basis. The rents
would be used to retire the bonds.
lp."R. A. Roberts, in his individual and official capacity as County Attorney
of Graves County, brought an action in the Graves Circuit Court to enjoin
the agreement. The lower Court denied the injunction.
I- KENTUCKY, State of-BOND CALL-It is announced by J. L.
Donaldson. Chairman of the State Highway Commission, that in accord-
ance with the provisions of Article II of the Trust Indenture, securing such
bonds, the following outstanding bonds (bridge revenue refunding) are
being called for redemption on Jan. 1 1936, on which date interest shall
cease, at the Chemical Bank & Trust Co. in New York City:
860,000 4% Project No. 1 bonds. Due on July 11950. Payment of the

principal amount of said bonds, together with a premium of 23%
of such principal amount, will be made on or after date called on
surrender of said bonds in negotiable form, accompanied by all
July 1 1936 and subsequent coupons.

r mow 33,6% Project No. 3 bonds. Due on July 1 1950. Payment of
these bonds will be made under the conditions set out above.

100,00003% % Project' No. 8 bonds. Due on July 11945. Payment will
be made as set out under Project No 1 except that the premium
will be 2% instead of 23%.

Dated July 1 1935, optional on Jan. 1 1936. The numbers of the bonds
called,will be furnished by the above named Chairman.

TAYLOR COUNTY (P. 0. Campbellsville), Ky.-BONDS TENTA-
TIVELY AWARDED-The following report is taken from a Campbellsville
dispatch to the Louisville "Courier-Journal" of Nov. 23:
' A contract to issue bonds to fund $60.000 of Taylor County indebtedness

was awarded this week to the Stein Brothers & Boyce Co. of Louisville, by
the Taylor Fiscal Court.
"The Louisville concern agreed to sponsor the proposition if the County

would take the necessary steps to issue the bonds. The bonds are non-
calleable and will mature at two-year intervals, the first group to mature in
1938 and the last in 1956. The int. rate was set at 431%, payable semi-
annually.
"The sale was made subject to the favorable opinions of the Kentucky

Court of Appeals and to Cheapman & Cutler. A certified check was given
Taylor County for the full an ount to remain uncashed until the proposition
is finally approved and ratified by the Court of Appeals."

Immediate Firm Bids on

LOUISIANA MUNICIPALS

Scharff.4,,D  Jones 
A. T. T. TEL. N. 0. 180 TELEPHONE RAYMOND 1189

New Orleans

LOU I SIANA
JONESBORO, La.-BOND OFFERING DETAILS-In connection

with the offering scheduled for 11 a. in. on Dec. 10, of the $42.000 6%
semi-artn. public impt. bonds, report of which appeared in these columns
recently-V. 141, p. 3567-It is stated by A. C. Holly. Town Clerk, that
these bonds mature from 1936 to 1960. Denom. $1.000. Dated Dec. 1
1935. A certified check for $1,000. payable to Mayor A. S. Williams,
must accompany the bid.

LOUISIANA, State of-BONDS SOLD BY RFC-A 17.000,000 issue
of 5% highway Series 0 bonds was purchased from the Reconstruction
Finance Corp. at a price of 109.00 and accr. int.. a basis of about 4.08%, by
a syndicate • hich incl . the Chase Nat. Bank of N. Y., Blyth & Co., Lehman
Brothers, Brown Harriman & Co.. the Chemical Bank & Trust Co., all of
New York, the Hibernia National Bank, the Whitney National Bank, and
the National Bank of Commerce, all of New Orleans. Thaw highway
bonds respresent part of the cost of the Mississippi Rover Bridge at New
Orleans and were purchased directly from the State by the RFC which in
turn sold them to the above group for a $630.000 premium. Denom.
$1.000. Dated Oct. 11932. Due from Oct. 1 1936 to 1957.
BONDS OFFERED FOR PUBLIC SUBSCRIPTION-The above syndicate

re-offered these bonds on Dec. 4 for general investment at prices to yield
from 1.50% to 4%, according to maturity.

Other members of the syndicate are as follows: Bancamerica-Blair
Corp.; Stone & Webster and Blodget, Inc.; Estabrook & Co.; F. S. Moseley
& Co.; Phelps, Fenn & Co.; B. J. Van Ingen & Co., Inc.; Bacon. Stevenson
& Co.; Newman, Harris & Co. of New Orleans; Equitable Securities Corp.;
Hannahs, Baffin & Lee; The Robinson-Humphrey Co., Atlanta; Nusloch,
Baudean & Smith, Inc., New Orleans; Fenner & Beane; Ell T. Watson
& Co., Inc.; Burr & Co., Inc.; Woolfolk, Huggins & Shober, New Orleans;
W. Edward Brown & Co., Inc., New Orleans, and Lamar, Kingston &
Labouisse, New Orleans.
NEW ORLEANS, La.-BOND CALL-It is stated by Horace P. Phillips,

Secretary of the Board of Liquidation. City Debt, that the eighth allot-
ment of new public improvement bonds. bearing 4% interest, consisting of
675 bonds of $1.000 each, dated Jan. 11907. due on Jan. 1 1942, wffi be
payable on Jan. 1 1936. Interest shall cease on and after that date. He
states that $15.000 of court house bonds will also be redeemed on the above
date.
He is also calling attention to the fact that the tenth allotment of 4%

constitutional bonds, consisting of 450 of $1.000 each and 100 bonds of
l$a850t0 each, , dated July 11892. due on July 1 1942, is being called for pay-
ment on Jan. 1 1936. The notice of this call appeared in these columns

BONDS OUTSTANDING-It is reported that the following 4% bonds
have been called but not presented for payment: 36 Constitutional bonds
for $1,000 each and one for $500, called for Jan. 1 1935; one Constitutional
bond for $1,000, called for Jan. 1 1934; one Constitutional bond for $1,000.
called Jan. 1 1928, and three public improvement bonds for $1,000 each.
called for Jan. 1 1935.
NEW ORLEANS, La.-BONDS SOLD BY RFC-An issue of $1.-

800.000 4% sewerage, water and drainage. Series D bonds was purchased
from the Reconstruction Finance Corporation by a syndicate headed by the
Chase National Bank of New York, at a price of 102.50 and accrued
int., a basis of about 3.65%. Denom. $1,000. Dated Aug. 11934. (Acquired
by the RFC from the Public Works Administration holdings.) Due on
Aug. 1 as follows: 390.000. 1936; $95,000, 1937; 3100,000, 1938; 3105,000,
1939; 3110.000. 1940; $115,000, 1941; $120.000, 1942: 8125,000. 1943:
8130.000. 1944: 3135.000, 1945: $140,000. 1946; $145,000, 1947; $150,000.
1948; $155,000, 1949, and $85,000 in 1950. Prin. and int. (F. & A.)
payable in lawful money in New Orleans and in New York City. Legality
approved by Thomson, Wood & Hoffman of Ned' York. Other members
of the syndicate are: National Bank of Commerce, the Whitney National
Bank, the American Bank & Trust Co., all of New Orleans, the Robinson-
Humphrey Co. of Atlanta, Newman. Harris & Co., Lamar, Kingston &
Labouisse, and W. Edward Brown & Co .Inc., Inc., all of New Orleans.
BONDS OFFERED FOR INVESTMENT-The above syndicate re-offered

these bonds for public subscription on Dec. 4. priced to yield from 1 25%
itnoco3m.6e taxes.0%.T to They are said be interest exempt from all present Federal

ORLEANS LEVEE DISTRICT (P. 0. New Orleans) La.-BOND
OFFERING-Sealed bids will be received until 11 a. m. on Dec. 11, by
Charles J. Donner, Secretary of the Board of Commissioners, for the purchase
of a $3,555,000 issue of refunding bonds. Interest rate is not to exceed
5%, payable J. & J. Denom. $1,000. Dated Jan. 1 1936. Due on Jan
1 as follows: 853,000. 1946; 857,000. 1947; $60,000. 1948; $64,000, 1949
367,000, 1950; $69,000. 1951; $71,000. 1952; 374.000, 1953; 878,000, 1954
382,000, 1955; 386,000. 1956; 892,000. 1957; 396.000. 1958; 899,000. 1959
$104,000. 1960; 3110.000, 1961; 3115,000, 1962; 8121,000, 1963; $128,000
1964; $132,000, 1965; $138.000, 1966; 8150.000, 1967; $156,000. 1968
$167,000, 1969: $174,000, 1970; $185,000. 1971; $192,000. 1972: $202,000,
1973: 3209.000. 1974, and $224,000 in 1975. These bonds may be redeemed
at any time after 15 years from date of said bonds, at the option of the
Board of Commissioners, on any interest payment date, and in the event
they are so called they shall be redeemed at par plus a premium of 3% and
accrued interest thereon after the usual notice of redemption. No bid for
less than the entire issue, or for less than par will be considered. Prin,
and int. payable in lawful money at the State Treasurer's office or at the
office of the fiscal agency of said Board in New Orleans, or at the New
York Trust Co. in New York. All bidders must agree to accept delivery
of the bonds in New Orleans, and pay the purchase price thereof on or
before Jan. 2 1936, upon tender of the bonds by the Board of Levee Com-
missioners, together with the opinion of Thomson, Wood & Hoffman of New
York, approving the validity of the bonds. They are said to be general
obligations of the entire district. A certified check for $35,550, payable
to the Board of Commissioners, must accompany the bid.

MAINE
BRUNSWICK AND TOPSHAM WATER DISTRICT (P. 0. Bruns-

wick), Me.-BOND SALE-The $100,000 3% bonds offered on Nov. 30
-V. 141, p. 3567-were awarded to H. M. Payson & Co. of Portland at
100.90, a basis of about 2.95%. E. H. Rollins & Sons were second high
with a bid of 100.288. Dated Jan. 1 1936. Due Jan. 1 1956.

Other bids were as follows:
Bidder-

Bank  0
Rate 1314
1 385Merchants National 

Bartlett & Clark Co., Portland  
90
Par
..

Smith, White & Co., Inc., Waterville  

9

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



Volume 141 Financial Chronicle 3725
PORTLAND, Me.-BOND SALE-The $160,000 coupon permanent

improvement bonds offered on Dec. 6 s ere awarded to Halsey, Stuart
& Co.. Inc. of New York as 2, at a price of 100.545, a basis of about
2.46%. Dated Dec. 1 1935 Denom. 51,000. Due $8,000 on Dec. 1
from 1936 to 1955. incl.

MARYLAND
ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.-DEFICIT OF

$73,810 FORECAST-County expenditures for lien will exceed the budget
by approximately $73,810 by Dec. 31 next, according to an audit of the
county books, made public by the Efficiency and Economy Committee.
The audit showed the County Commissioners had spent 5967.874 as of
Oct. 31, or $13.594 more than the budget total of $954,280 for the year.
In addition the auditors pointed out that $60,216 would be required for
budget items for the remaining two months of the year.

FREDERICK, Md.-BOND SALE-The issue of $250,000 coupon,
registerable as to prin., sewer bonds, offered on Nov. 29-V. 141, p. 3414-
was awarded to E. H. Rollins & Sons, and Geo. E. Snyder & Co.. of Phila-
delphia, on a bid of 100.33 for 2 Yi s. a basis of about 2.74%. Baker, Watts
& Co. of Balti.i.ore offered 100.235 for 2.4s. Dated Dec. 1 1935 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 1268; $9,000. 1969 to 1971. and $10,000. 1972 to 1975.

MASSACHUSETTS
ATTLEBORO, Mass.-LOAN OFFERING-William Marshall,- City

Treasurer, will receive sealed bids until 11 a. m. on Dec. 11. for the pur-
chase at discount of $100,000 revenue anticipation notes. Dated Dec. 12
1935 and due Nov 10 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 Storey, Thorndike, Palmer &
Dodge, 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
Thursday. Dec. 12 1935, at the First National Bank of Boston, 17 Court St.
office, Boston, Mass.. for Boston funds, and are payable at the First Na-
tional Bank of Boston, In Boston, Mass., or at the Central Hanover Bank &
Trust Co.. in New York City. ...a

Tax Collection Report
1933 levy $769,292.37-Uncollected as of Nov. 29 1935  None
1934 levy 870.052.51-Uncollected as of Nov. 29 1935  $6.292.00
1935 levy 869.671.94-Uncollected as of Nov 29 1935  252,899.88
Tax titles. $45.078.93.

BOSTON METROPOLITAN DISTRICT, Mass.-BOND OFFER-
ING DETAILS-Additional details are available concerning the offering of
bonds which is to take place on Dec. 11. The Trustees will receive bids
until noon Dec. 11 for the purchase of $7,711,000 coupon, registerable as
to principal only, bonds, which will bear interest at either 234%. 2_4%,
2.1,1% or 3% as named in the successful bid. Denom. $1,000. Dated
Dec. 15 1935., Principal and semi-annual interest (June 15 and Dec. 15)
payable in New York and Boston. Bonds will be certified as to genuine-
ness by a Boston trust company, and their legality will be approved by
Ropes, Gray. Boyden & Perkins of Boston, a copy of whose opinion will be
furnished to the purchaser. Bonds will mature serially on Dec. 15 from
1936 to 1960, the amounts due yearly varying for the different interest
rates on which bids may be based, as follows:

1936  $1
2 
54
g 
.000 $1

2 
54,000 $1

2
54.000 $15

3
4.
%
000

1937  157,000 158,000 158,000 159.000
1938  162,000 162.000 163.000 163,000
1939  164,000 166,000 167.000 169.000
1940  169,000 170,000 172.000 173.000
1941  172,000 175.000 177,000 179.000
1942  177.000 178.000 181.000 184,000
1943  180,000 184.000 187.000 190.000
1944  184,000 187,000 191,000 195,000
1945  188,000 193,000 197.000 201.000
1946  193.000 197.000 202,000 208.000
1947  197,000 203,000 208,000 213,000
1948  201.000 207.000 214.000 220.000
1949  206.000 213.000 219,000 226.000
1950  211,000 218,000 226.000 234.000
1951  215,000 223,000 231.000 240.000
1952  220.000 229.000 238.000 247,000
1953  226.000 234,000 245.000 255.000
1954  230.000 241,000 251.000 263.000
1955  235.000 246,000 258.000 270,000
1956  241.000 253.000 266,000 279.000
1957  246,000 259.000 272.000 287.000
1958  251,000 266.000 280.000 295.000
1959  258.000 272.000, 304,000
1960  2.874.000 2.723.000 2.566,000 2,403.000

Cert. check for 1% of amount of bonds, payable to the District. required.
DEERFIELD, Mass.-BOND SALE-An issue of $115.000 24 % sewer

bonds has been sold to Tyler, Buttrick & Co. of Boston. Dated Jan. 1
1936. Principal and semi-annual interest (Jan. 1 and July 1) payable at
the Second National Bank of Boston. Due yearly on Jan. 1 as follows:
$7.000, 1937 to 1946 incl.: 55.000, 1947 to 1951, and $4,000, 1952 and
1956.

ESSEX COUNTY (P. 0. Salem), Mass.-NOTE OFFERING-Harold
E. Thurston, County Treasurer, will receive bids until 11 a. m. Dec. 13.
for the purchase of $27,000 1% coupon Falls Bridge Loan Act of 1934 notes.
Denom. $1,000. Dated Dec. 15 1935. Due Dec. 15 1936, principal and
interest being payable at the Merchants National Bank, in Salem, or at the
National Shawmut Bank of Boston.
Notes will be certified as to genuineness by the National Shawmut Bank

of Boston; their legality will be approved by Ropes, Gray Boyden &
Perkins whose opinion will be furnished the purchaser. All legal papers
incident to this issue will be filed with said bank where they may be
inspected.

Notes will be delivered to the purchaser on or about Dec. 16 at the
National Shawmut Bank of Boston.

EVERETT, Mass.-NOTE SALE-The issue of $500,000 revenue
anticipation notes, dated Dec. 4 1935 and maturing $250,000 July 15 and
Aug. 12 1936. which were offered on Dec. 3-V. 141. p. 3567-were awarded
to Leavitt & Co. of New York on a .28% discount basis. Other bidders were:
Name- Discount Premium

Shawmut National Bank  .31 $1.00
First National Bank of Boston  .32 1.75
Whiting, Weeks & Knowles  .34% 240
Faxon, Gade & Co  3557o
W. 0.Gay & Co  .375%

GREAT BARRINGTON, Mass.-TEMPORARY LOAN-A temporary
loan of $75,000. issued in anticipation of revenue, due $50,000 Nov. 2 and
$25,000 Nov. 16 1936, which was offered on Dec. 5, was awarded to the
New England Trust Co. of Boston on a 0.27% discount basis. The
Merchants National Bank of Boston bid 0.28% discount.

HOLYOKE, Mass.-LOAN OFFERING-Lionel Bonvouloir, City
Treasurer. will receive sealed bids until 11 a. m. on Dec. 10 for the purchase
at discount of $450,000 revenue anticipation notes. Dated Dec. 11 1935 and
Payable Aug. 12 1936, at The First National Bank of Boston, in Boston,
Mass., or at the office of the Central Hanover Bank .it Trust Co., in New
York City, and will be ready for delivery on or about Thursday, Dec. 12
1935, at either of said offices. The denomination of these notes will be
as follows: 14 at $25.000: eight at $10,000; four at $5,000. Said notes will be
authenticated as to genuineness and validity by the First National Bank of
Boston, under advice of Storey, Thorndike, Palmer & Dodge, and all legal
papers incident to this issue will be filed with said bank, where they may be
inspected.

Financial Statement, Dec. 2 1935
Valuation, 1934, $85,169,000; valuation 1935, $84.471,330: tax titles,

$361,333; borrowed against, $271,030.
1933 levy. $2,673,367.26 (uncollected as of Dec. 1 1935, $23,418):

1934 levy, $2,461,094.69 (uncollected as of Dec. 1 1935. $145.695): 1935
levy, $2,356.617.20 (uncollected as of Dec. 1 1935, $629.609).
Tax anticipation notes outstanding against 1934, none; tax anticipation

notes outstanding against 1935. 5650.000.

MEDFORD, Mass.-NOTE SALE-The National Shawmut Bank and
the Merchants National Bank of Boston, jointly, offering to take the notes
on a .34% discount basis, were awarded the $400,000 revenue anticipaticn
notes offered on Dec. 2. The First National Bank of Boston, the second
high bidder, offered .36% discount. Notes dated Dec. 3 1935 and mature
$200,000 July 16 and Aug. 20 1936.

Other bids were as follows:
Bidder- Discount

Whiting, Weeks & Knowles  0.375'

Faxon. Gade & Co  0.43 
W. O. Gay & Co  0.39

,
NEWBURYPORT, Mass.-BOND SALE-The $60,000 coupon high

school bonds offered on Dec. 3 were awarded to Tyler, Buttrick & Co. of
Beston as 234ts, at a price of 100.28, a basis of about 2.46%. Dated Dec. 2
1935 and due $4,000 on Dec. 2 from 1936 to 1960, incl. Other bids were
as follows:
Bidder- Int. Rate Rate Bid

Institution for Savings of Newburyport  2 % 100.16
R. L. Day & Co  236% 100.09

NEWTON, Mass.-NOTE SALE-An issue of $300,000 revenue antici-
pation notes dated Dec. 6 1935 and maturing Aug. 20 1936. was awarded
on Dec. 5 to the Boston Safe Deposit Ss Trust Co. of Boston on a 0.17%
discount basis, plus a premium of $7. The Second National Bank of
Boston bid 0.18% discount.

NORFOLK COUNTY (P. 0. Dedham), Mass.-LOAN OFFERING-
Ralph D. Pettigell, County Treasurer, will receive sealed bids until 11
a. m. on Dec. 24 for the purchase at discount of 525.000 tuberculosis
hospital maintenance notes, issued under authority of Chapter 111 of
General Laws. There will be three notes, two of $10.000 each, and one of
$5,000 dated Dec. 24 1935, and payable April 6 1936, at The First National
Bank of Boston, in Boston. Mass., or at the Central Hanover Bank &
Trust Co., New York City, N. Y. Delivery will be made on of about
Thursday, Dec. 26 1935. at The First National Bank of Boston, 17 Court
Street Office, Boston, Mass., for Boston funds. Said notes will be authen-
ticated 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.

NORTH READING, Mass.-BOND OFFERING-Louis M. Gowing,
Town Treasurer, will receive sealed bids until 7 p. m. on Dec. 10 for the
purchase of $129,000 coupon water bonds. Dated Dec. 11935. Denom.
51.000. Due Dec. 1 as follows: $5,000 from 1938 to 1954 incl., and
$4.000 from 1955 to 1965 incl. Bidder to name the rate of interest in
a multiple of X of 1%. Principal and semi-annual interest payable at the
Merchants National Bank of Boston. Legal opinion of Storey, Thorndike,
Palmer & Dodge will be furnished the successful bidder.

PALMER, Mass.-NOTE OFFERING-Sealed bids will be received by
the Town Treasurer until noon on Dec. 11 for the purchase of $50.000
revenue anticipation notes dated Dec. 13 1935 and due July 17 1936.

PEABODY, Mass.-PROPOSED BOND ISSUE-The City Council has
approved an order providing for an issue of $9,500 emergency bonds.

PITTSFIELD, Mass.-BOND OFFERING-H. Edward Hayn. City
Treasurer, will receive sealed bids until 11 a. m. on Dec. 10, for the pur-
chase of $336,000 coupon or registered bonds, divided as follows:
5180.000 dam and reservoir bonds. Due $9.000 on Dec. 1 from 1936 to

1955. Inclusive.
156.000 sewage treatment plant additions bonds. Due Dec. 1 as follows:

$8,000 from 1936 to 1951, incl. and $7.000 from 1952 to 1955. incl.
Each Issue Is dated Dec. 1 1935. Rate of interest to be named by the

bidder. in a multiple of yi of 1%. All of the bonds must bear the same
coupon. Denom. $1,000. Principal and interest (J. & D.) payable at the
First National Bank of Boston. These bonds are exempt from taxation in
Massachusetts and will be engraved under the supervision of and authen-
ticated as to genuineness by the First National Bank of Bnston; their legality
will be approved by Ropes, Gray, Boyden & Perkins whose opinion will be
furnished the purchaser. The original opinion and complete transcript of
proceedings covering all details required in the proper issuance of the bonds
will be filed with the First National Bank of Wilton, where they may be
inspected. Bonds will be delivered to the purchaser on or about Wednes-
day. Dec. 18 1935, at the First National Bank of Boston, 17 Court St. office,
Boston. Mass.

Financial Statement (Nov. 15 1935)
Assessed valuation for year 1934 $59.828,765
Debt limit 2)4% of average valuation  1.489.696
Total bonded debt, not including this issue  1.716,000
Water bonds, included above  184,000
Borrowing capacity  735.696
No sinking funds. Population 50,700.

Tax levy 1935 $2,226,995-uncollected Nov. 15 1935  $658.853
Tax levy 1934 2,457.178-uncollected Nov. 15 1935  250,316
Tax levy 1933 2.253,327-uncollected Nov. 15 1935  10.372

QUINCY, Mass.-TEMPORARY LOAN-An issue of $500.000 tem-
porary loan notes, maturing half on Aug. 27 and half on Sept. 24 1936.
was awarded on Dec. 5 to the Merchants National Bank of Boston on a
.36% discount basis.
BOND SALE-An issue of $60,000 coupon municipal relief loan bonds

offered on Dec. 5 was awarded to Tyler, Buttrick & Co. of Boston on a
bid of 100.18 for 130, a basis of about 1.45%. Dated Dec. 11935. Due
Dec. 11935. Due $10,000 yearly on Dec. 1 from 1936 to 1941, inclusive.

STONEHAM, Mass.-BOND SALE-An issue of 820.000 2)(% water
bonds has been sold to Tyler, Buttrick & Co. of Boston. Interest payable
semi-annually. Due yearly on Dec. 1 from 1938 to 1947 incl.

STONEHAM, Mass.-TEMPORARY LOAN-The Merchants National
Bank of 13, ston was awarded on Dec. 3 a $150.000 revenue anticipation
loan at 0.32% discount. Dated Dec. 10 1935 and due Nov. 10 1936. Other
bids were as follows:
Bidder- Discount

National Shawmut Bank 0.38%
Second National Bank 0.40.5%

STOUGHTON, Mass.-LOAN OFFERING-Sealed bids addressed to
the Town Treasurer will be received until 4 p. m. on Dec. 10, for the pur-
chase at discount of $100,000 revenue anticipation notes. dated Dec. 18
1935 and due Nov. 10 1936.

WALTHAM, Mass.-NOTE SALE-An issue of $200.000 revenue
anticipation notes, dated Dec. 4 1935 and maturing 850.000 on each of
the dates May 1. June 1, July 1 and Aug. 1 1936. which were offered on
Dec. 4 have been awarded to the Merchants National Bank of Boston on a
.33% discount basis. Whiting, Weeks & Knowles of Boston were second in
the bidding with a .35% discount offer.
The following other bids were submitted for the $200.000 revenue

anticipation notes. due $50,000 May 1, June 1. July 1 and Aug. 1 1936.
awarded to the Merchants National Bank of Boston at 0.33% discount,
as previously noted in these columns:
Bidder- Discount

Leavitt & Co. (plus $1.25 premium)  0.37%
Faxon, Gade & Co  0.37:
W. 0. Gay & Co  0.3755'
IiIrst National Bank of Boston  0.3955
R. L. Day & Co  0.43%
WAREHAM FIRE DISTRICT, Mass.-BOND SALE-On Dec. 4 an

issue of $72.000 coupon water bonds offered on that date was awarded to
the National Bank of Wareham as 2)is, at a price of 100.72, a basis of
about 2.15%. Dated Dec. 1 1935. Due yearly on Dec. 1 as follows:
$5,000. 1936 to 1947, incl.; and $4,000. 1948 to 1950, incl. R. L. Day &
Co. of Boston bid 100.29 for 2145.

WEST BOYLSTON, Mass.-NOTE OFFERING-Sealed bids addressed
to the Town Treasurer will be received until 6 p. m. on Dec. 11, for the pur-
chase of $40,000 school notes dated Dec. 15 1935 aid due serially from 1936
to 1955. Incl. Bidder is to name the rate of interest. Taxes for 1935 are
over 70% collected, while those for 1934 are over 98% collected, according
to report.

WESTFIELD, Mass.-TEMPORARY LOAN-Newton, Abbe & Co. of
Boston. bidding .29% discount, were awarded the $100,000 revenue an-
ticipation notes offered on Dec. 6. The Merchants National Bank of Boston
bid .36% discount. Notes will be dated Dec. 10 1935 and will mature
July 10 1936.
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WEST SPRINGFIELD, Mass.-TEMPORARY LOAN-The National
Shavrmut Bank of Boston has purchased at 0.18% discount an isiltle of
$25,000 revenue anticipation notes. due May 28 1935. This is the lowest
rate ever carried on a loan of comparable maturity.
WINCHENDON, Mass.-NOTE SALE-An issue of $50,000 revenue

anticipation notes offered on Dec. 6 was arwaded to the National Shawmut
Bank of Boston on a .39% discount basis. Notes mature Nov. 12 1936.
Faxon, Gade & Co. of Boston bid .43% discount.

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray, McFawn & Comp an 3
DETROIT

Telephone CHerry 6528 A. T. T. Tel DET347

MICHIGAN
ALPENA SCHOOL DISTRICT, Mich.-BONDS VOTED-At an

election held on Nov. 26 residents of the district voted 814 to 304 in favor
of the issuance of $99,000 school building bonds.

BATTLE CREEK SCHOOL DISTRICT, Mich.-BOND ELECTION
-A special election is to be held on Dec. 9, for the purpose of voting on the
question of issuing $124.000 school building bonds.

BURR OAK TOWNSHIP AND BRONSON TOWNSHIP FRAC-
TIONAL SCHOOL DISTRICT NO. 5 (P. 0. Burr Oak), Mich.-BOND
OFFERING-W. G. Schrader, Secretary of the Board of Education, will
receive sealed bids until 7 p. m. (Eastern Standard Time) on Dec. 16 for the
purchase of $33.000 not to exceed 4% interest general obligation school
bonds. Dated Oct. 11935. Due April 1 as follows: $1,000 from 1938 to
1960 incl. and 52.000 from 1961 to 1965 incl. Bonds are registerable as to
principal only. Bonds and A. & 0. interest payable at the District Treas-
urer's office. The bonds are subject to redemption on any interest payment
date at a price per bond equal to the principal amount thereof plus a re-
demption premium of ;I of 1% of the principal for each year or fraction
thereof from the redemption date to the stated date of maturity. Proposals
to be conditioned only on the approval as to validity of Benj. H. Miller,
Attorney, Sturgis. Mich.

CALEDONIA TOWNSHIP SCHOOL DISTRICT (P. 0. Caledonia),
Mich.-BOND OFFERING-G. A. Huyck, Secretary of the Board of
Education, will receive sealed bids until 2 p. m. (Eastern Standard Time)
on Dec. 7 for the _purchase of $60.000 not to exceed 4% interest general
obligation bonds. Dated Dec. 11935. Due Feb. 1 as follows: $1,800. 1937;
51.900. 1938: 52.100, 1939: 52.200. 1940; 52.300, 1941: $2.400. 1942;
52.500. 1943; 52.600, 1944: $2,700, 1945: 52.900. 1946: 53,000, 1947; $3,100,
1945: 53.300. 1949: 53,400. 1950: 83.600. 1951; 53.700. 1952; 53.800, 1953:
$4.000. 1954; $4.100 in 1955 and $4,600 in 1956. Bonds are registerable as
to principal only. Principal and interest (F. & A.) payable at the office
of the Treasurer of the Board of Education. Proposals to be conditioned
only on the approval as to validity of Fred Searles, Attorney-at-Law,
Grand Rapids.

DETROIT, Mich.-BOND CALL-W. J. Curran, City Comptroller,
announces that the water refunding bonds described below will be redeemed
on the dates specified:
$3,700,000 43. % water refunding bonds, series C. dated June 30 1933,

maturing Aug. 11962, numbered from 1 to 3,700, both inclusive,
called for redemption Feb. 1 1936.

119,000 4% water refunding bonds, series A, dated March 1 1933,
maturing March 11963

'
 numbered from 1 to 191, both inclusive,

called for redemption 
numbered

1 1936.
750,000 water refunding bonds, series A, dated March 15 1933, maturing

March 15 1963, numbered from 1 to 750, both inclusive, called
for redemption March 15 1936.

The holders of said bonds are notified that the same should be presented
for payment on the redemption dates at the Bankers Trust Co., N. Y. City,
or the National Bank of Detroit, Detroit, or the City Treasurer's Office,
City Hall, Detroit, Michigan. All bonds not so presented for payment
shall cease to bear interest from and after redemption dates.

EAST LANSING SCHOOL DISTRICT, Mich.-BOND ELECTION-
A special election is to be held on Dec. 9 to vote on the question of issuing
550.000 high school building bonds.

FENTON SCHOOL DISTRICT, Mich.-BOND OFFERING-C. J.
Furlong, Secretary of the Board of Education, will receive sealed bids
until 7 p. m. on Dec. 10 for the purchase of $90.000 not to exceed 4%
Interest refunding bonds. Dated Jan. 1 1936. Due $6.000 on Jan. 1 from
1937 to 1951 incl. Interest payable semi-annually. A certified check for
$2.000 must accompany each proposal. The Board of Education will furnish
the legal opinion of Miller, Canfield. Paddock & Stone of Detroit.
GALIEN SCHOOL DISTRICT (P. 0. Gallen), Mich.-BOND

OFFERING-Clark A. Glover. Secretary of the Board of Education, will
receive sealed bids until 2:30 p. m. (Eastern Standard Time) on Dec. 9
for the purchase of $55,000 not to exceed 4% interest general obligation
bonds, registerable as to principal only. Dated Sept. 1 1935. Denom.
$500. Due Sept. 1 as follows: $1.000. 1938 to 1940 incl.: $1,500, 1941 to
1944 incl.; 52.000, 1945 to 1959 incl.; $2,500 from 1960 to 1963 incl. and
$3.000 in 1964 and 1965. Principal and interest (M. & S.) payable at the
office of the Treasureer of the Board of Education. Proposals to be con-
ditioned only on the approval as to validity of John W. Rody. Attorney-at-
Law. St. Joseph, Mich.

HILLSDALE (City of) AND TOWNSHIPS OF FAYETTE AND
HILLSDALE FRACTIONAL SCHOOL DISTRICT NO. 1 (P. 0.
Hillsdale), Mich.-BOND OFFERING-M. Burr March, Secretary of the
Board of Education, will receive sealed bids until 9. a. m. (Eastern Standard
Time) on Dec. 9 for the purchase of $55.000 not to exceed 4% interest
general obligation bonds, registerable as to principal only. Dated Nov. 1
1935. Due Nov. 1 as follows: $1,000 from 1936 to 1943 incl.; $2,000 from
1944 to 1959 incl., and $3.000 from 1960 to 1964 incl. Principal and interest
(M. & N.) payable at tne District Treasurers office. The bonds are subject
to redemption on any interest payment date at a price per bond equal to the
principal amount thereof plus a redemption premium of 3.1 of 1% of the
principal for each year or fraction thereof from the redemption date to
the stated date of maturity. Propmals will be conditioned only on the
approval as to validity of Paul W. Chase, Attorney-at-Law, Hillsdale.

LUDINGTON, Mich.-BONDS AUTHORIZED-The City Com-
mission recently passed an ordinance authorizing the issuance of $119,000
sewage disposal system construction revenue bonds.

MILFORD, Mich.-BOND SALE-The $10,000 full faith and credit
village sewage disposal plant bonds offered on Dec. 2-V. 141. p. 3103-
were awarded to the Oakland County State Bank of Milford as 55. for a
premium of $100, equal to 101, a basis of about 4.88%. Dated March 1
1934 and due March 1 as follows: 13.000 in 1945 and 1946 and $2,000 in
1947 and 1948.

MUSKEGON, Mich.-BOND OFFERING-R. F. Cooper, City Clerk,
will receive bids until 2 p. in. Dec. 10 for the purchase of $384.000 coupon,
registerable as to prin. only, sewage disposal system revenue bonds. Denom.
51.000. Dated Nov. 15 1935. Prin. and semi-ann. int. (M. & N. 15)
Payable at the City Treasurer's office, or at the Hackley Union National
Bank in Muskegon. Due yearly on Nov. 15 as follows: $10,000, 1937;
511.000. 1938, 1939 and 1940; $12,000. 1941 and 1942; 813,000, 1943 and
1944; 514.000. 1945 and 1946; $15,000, 1947, 1948 and 1949; $15,000. 1950
and 1951; 517.000, 1952: 518,000. 1953; $19,000, 1954: 520,000, 1955;
$21,000. 1956: 522.000. 1957 and 1958; 523.000. 1959. and $24,000, 1960.
Certified check for $10,000 required. Legal opinion by Miller. Canfield.
Paddock & Stone of Detroit.

Statistics
Area of city, 8 5-6 square miles. Incorporated, 1870.
Population: 1920, 36,570. 1930, 41,338.
Bonded debt, $1.878,250, not including this issue.
Assessed real estate valuation. $37.620,875.

Assessed personal valuation, $8,211,972.
Water works bonds, 5244.000.
Payable from bond fund created by revenues received from all sewer

connections on basis of water used therefor and collected at the same
time and in the same manner as provided for payment of water bills.

Sinking fund, $100,000. Sinking fund applicable to water debt only,
$40,880.

There has never been any default in the payment of any obligation of the
City of Muskegon.
There has never been nor is there now, any litigation pending or threatened

relative to this issue.
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 m.
(Eastern Standard Time) on Dec. 10 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; 52.000, 1940: $1,000, 1941: $2,000, 1942: $1,000, 1943; $2,000. 1944
$1.000, 1945: 52,000, 1946; 51.000, 1947; 82,000, 1948; $1,000, 1949
$2,000, 1950; 51,000, 1951; $2,000, 1952; 51,000, 1953; $2,000, 1954
$1.000, 1955; 52,000, 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 validityof bond counsel.
(This issue was originally offered on Nov. 26.)
SUMMERFIELD TOWNSHIP SCHOOL DISTRICT NO. 2 (P. 0.

Petersburg), Mich.-BOND OFFERING-Edward W. Lauer, District
Secretary, will receive bids until 2 p. in., Dec. 7, for the purchase of 511.500
coupon registerable as to principal only, school bonds, to bear no more than
4% interest. Dated Oct. 1 1935. Interest payable April 1 and Oct. 1.
Principal and interest payable at the office of the District Treasurer. Due
yearly on Oct. 1 as follows: $500, 1936: $1,000. 1937 to 1941, and $1,500.
1942 to 1945.

TRAVERSE CITY SCHOOL DISTRICT, Mich.-BONDS SOLD-
The $119,000 coupon registerable as to principal bonds which attracted
no bidders when offered on Nov. 25-V. 141, p. 3569-will be purchased
by the Public Works Administration. Dated Sept. 1 1935. Due yearly
on Sept. 1 as follows: $4,000, 1937 to 1941; 85,000, 1942 to 1945; 56.000.
1946. 1947 and 1948:57,000, 1949; 1950 and 1951, and 88.000, 1952 to 1956.
WHITEHALL, Mich.-BOND SALE-The $20,000 sewage system bonds

offered on Nov. 25-V. 141, p. 3416-were awarded to the Bankers Trust
Co. of Muskegon as 3s. Dated Nov. 1 1935. Due $2,000 yearly on
Nov. 1 from 1938 to 1947 incl.

MINNESOTA
BENSON, Minn.-BOND OFFERING-S. A. Berg, City Clerk, will

receive bids until 7:30 p. m. Dec. 16, for the purchase of the following
bonds, which will bear no more than 4,5i % interest:
$33,000 sowaqe disposal plant bonds. Due yearly on Dec. 1 as follows:

52.000. 1938. 1939 and 1940, and 53.000. 1941 to 1949. incl.
12,000 storm sewer bonds. Due $1,000 yearly on Dec. 1 from 1938 to

1948. inclusive.
Denom. $1,000. Dated Dec. I 1935. Principal and semi-annual interest

payable at any suitable bank or trust company designated by the successful
bidder. Certified check for 51.000, payable to the city, required. City
will furnish the executed bonds and the legal opinion of Junell, Driscoll,
Fletcher, Dorsey & Barker, of Minneapolis.

CHATFIELD SCHOOL DISTRICT, Minn.-BOND SALE-The
issue of $44,000 school building bonds offered on Dec. 2-V. 141, p.3569-
was awarded to the First National Bank of Winona, at a 3% interest rate,
for a premium of $245, equal to 100.557, a basis of about 2.95%. Piper.
Jaffray & Hopwood offered a $240 premium for 35. Dated Dec. 1 1935.
Due yearly on Dec. 1 as follows: $1,500, 1938. 1939. and 1940; $4,000.
1941; $3,000, 1942 to 1952, incl., and $2,500, 1953.
DULUTH, Minn.-BOND OFFERING-C. D. Jeronimus, City Clerk,

will receive bids until Feb. 3 for the purchase of an issue of 5561,000 water
and light department refunding bonds.

RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND SALE-The
Issue of 5117,000 public welfare, series D bonds, offeredon Dec. 2-V. 141.
p. 3263-was awarded to Halsey Stuart & Co. and E. 0. Williams & Co.,
both of Chicago, as 2)45, for a premium of $470, equal to 100.401. a basis
of about 2.18%. The next best bid was submitted by Harold E. Wood &
Co. of St. Paul, offering $117 premium for 2yis. Dated Jan. 1 1936. Due
yearly on Jan. 1 as follows: 59.000, 1937; $10,000. 1938 to 1940; 511,000.
1941; $12,000. 1942; 513.000. 1943. and $14,000, 1944 to 1946.

RED LAKE FALLS, Minn.-BOND OFFERING-E. G. Buse, City
Clerk, will receive bids until 2 p. in. Dec. 13 for the purchase of $15.000
city hall and auditorium bonds, to bear no more than 4% interest. Dated
Sept. 15 1933. Interest payable semi-annually. Due $1,000 yearly on
Sept. 15 from 1939 to 1953, incl., subject to call on any interest payment
date.

ST. JAMES, Minn.-SALE NOT COMPLETED-BONDS RE-OFFERED
-The sale of $54.700 bonds to Allison, Williams & Co. and Bigelow,
Webb & Co. on Nov. 8, reported in these columns-V. 141. p. 3263-
was not completed because of defects in the offering notice. Sealed bids
will again be asked for, this time until 7:30 p. m. Dec. 13, by Laurette A.
Grogan, City Clerk, for the purchase of the bonds, described as follows:
$39.400 sewage disposal plant bonds. Interest rate not to exceed 6'7,

semi-annually.
15,300 water works system bonds. Interest rate not to exceed 534%.

semi-annually.
Due serially over a period of not to exceed 30 years. The City Council

reserves the right to issue the bonds only if and when the contract for the
proposed project has been approved by the State Administrator of the
Public Works Administration.

MISSOURI
GLENDALE, Mo.-BOND SALE-The $80,000 issue of sewer system

construction bonds approved by the voters on Sept. 28-V. 141, p. 2470-
was sold recently to the Metropolitan St. Louis Co. of St. Louis, as 334s,
Paying a premium of $536. equal to 100.67. The bonds mature from 1938
to 1955, incl. Proceeds of the sale, together with $185,000 of Federal
funds, will be used for the said project, costing about $265,000.

WEST WALNUT MANOR SCHOOL DISTRICT (P. 0. Clayton),
Mo.-BOND SALE -A $20,000 issue of 3U% semi-ann. school bonds Is
reported to have been purchased recently by the Baum, Bernheimer Co. of
Kansas City. Due in from 2 to 20 years.

MONTANA
BOZEMAN, Mont.-BOND OFFERING-Carolyn Westlake, City

Clerk, will receive bids until 5 p. in. Dec. 13 for the purhcase of $10,000
6% sewage system bonds. Denom. $100.

JOPLIN SCHOOL DISTRICT NO. 29 (P. 0. Joplin), Mont.-BOND
OFFERING-Thomas M. Brandt, Clerk of the Board of TrusteesTrusteeswill on
Dec. 23 at 7 p. m., sell to the best bidder either amortization or serial bonds
of the district in the amount of $17,000, for the purpose of enlarging, alter-
ing, repairing and building an addition on the school house. Amortization
bonds will be the first choice and serial bonds will be the second choice of
tne School Board. The bonds, whether amortization or serial bonds, will
bear date of Dec. 1 1935, and will bear interest at a rate not exceeding 4%.
payable semi-annually on June 1 and Dec. 1.

WHITEFISH HIGH SCHOOL DISTRICT (P. 0. Whitefish), Mont.
-BOND BALE-The $40,000 issue of school bonds offered for sale on Dec. 3
-V. 141, p. 3417-was awarded to the State Land Board as 4s at par.
Due on the amortization plan over a 20-year period. Another bid of par
for 4% bonds was submitted by the First National Bank of Whitefish.

NEBRASKA
DWIGHT, Neb.-BONDS DEFEATED-It is reported by the Village

Clerk that at an election on Nov. 25 the proposal to issue $10.000 in water
system bonds failed to receive the necessary majority. These bonds ii
been defeated at an election held on Nov. 1, as reported in these col(linos
at that time.-V. 141. D. 3104.
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FREMONT, Neb.-BOND SALE-A $66,000 issue of auditorium bonds

was offered for sale on Dec. 4 and awarded jointly to the Fremont National
Bank and the Stephens National Bank, both of Fremont, as 3s, paying a
premium of $750, equal to 101.13, a basis of about 2.87%. Dated. Dec. 15
1935. Due serially in from 1 to 20 years.

HOLT COUNTY (P. 0. O'Neill), Neb.-BOND SALE-The $61,000
courthouse bonds recently approved by the voters-V. 141, P. 3417-have
been sold to the Greenway-Raynor Co. of Omaha, as 35, at Par.
Dated Dec. 1 1935. Due on Dec. 1 1955.
McCOOK, Neb.-BOND SALE-The city has disposed of $45,000 2X %

refunding bonds to the First Trust Co. of Lincoln for a premium of $100.

NEW HAMPSHIRE
DURHAM, N. H.-BONDS NOT SOLD-The $50.000 school bonds

offered on Dec. 4-V. 141, p. 3570-were not sold, as the issue is involved
in a temporary legal technicality.
LACONIA, N. H.-BOND SALE-An issue of $60.000 3% high school

bonds has been sold to the Laconia Savings Bank and the City Savings
Bank of Laconia. Due in 20 years.

I

H. L. ALLE
New Jersey
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A. T. & T. T let

100 Broadway

COMPANY
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NEW JERSEY MUNICIPALS
Bought - Sold - Quoted

LOBDELL al Co.
48 Wall St., New York 123 S. Broad St., Phila.
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NEW JERSEY •
r ASBURY PARK, N. J.-BEACH RENT ACCOUNTS UNSATIS-
FACTORY-At the regular meeting of the Mnicipal Finance Commission
on Nov. 22 attention was directed to the fact that the city's beach rent
accounts are still in a very unsatisfactory condition. Of the outstanding
balance at the beginning of the year less than 30% has been collected, while
of the 1935 levy but little better than 6% has been realized. In view of the
fact that the time for collecting these levies is before the close of the summer
season the Commission recommended that proper steps should be taken
forthwith to procure the maximum of delinquent rentals, and further and
definite steps should be taken to insure the payment of all rentals before the
close of the concession season in future years.

CUMBERLAND COUNTY (P.O. Bridgeton), N. J.-BOND OFFERING
-Edward P. Bacon. County Treasurer, will receive sealed bids until 2 p. m.
on Dec. 11 for the purchase of $65.000 not to exceed 4% interest coupon or
registered hospital bonds. Dated Dec. 1 1935. Denom. $1,000. Due
Dec. 1 as follows: $5,000 from 1936 to 1942 incl. and 16,000 from 1943 to
1947 incl. Rate of interest to be expressed in a mulitple of Pi of 1%.
Interest payable J. & D. A certified check for 2% of the bonds bid for,
payable to the order of the County Treasurer, must accompany each pro-
posal. The approving opinion of Caldwell & Raymond of New York will
lQie furnished the successful bidder.

DEAL, N. J.-BONDS OFFERED FOR INVESTMENT-Adama &
Mueller of Newark are offering $111.000 6% improvement bonds, due April
1 1937 to 1948 incl., at prices to yield 3.75% to 4.60%, according to ma-
turity. The bonds are legal investment for savings banks and trust funds
n New Jersey.

HASBROUCK HEIGHTS, N. J.-BOND SALE-An issue of $102,®t,)
4;i% funding bonds has been sold to Ewing & Co. of New York. Denom.
$1,000. Dated Aug. 11935. Interest playable Feb. 1 and Aug. 1. Due
yearly on Feb. 1 as follows: $13,000, 1937: $17,000, 1938 and 1939; $15,000.
1940; $14,000, 1941; $10,000. 1942, and 58,000. 1943 and 1944.

HILLSIDE TOWNSHIP, Union County, N. J.-BONDS OFFERED
TO INVESTORS-MacBride, Miller & Co. of New York and Newark,
are offering to investors an issue of $545,000 4% coupon, registerabie as
to principal only or as to principal and interest, serial funding and refund-
ing bonds, at prices to yield from 3% to 4.30%, according to maturity.
Denom. 51,000. Dated Oct. 1 1935. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the Hillside National Bank or the Hillside
Trust Co.. in Hillside. Due yearly on Oct. 1 as follows: $45.000, 1936,
1937 and 1938; $50,000, 1939 and 1940; $30,000. 1941 to 1948. incl.; $20.000:
1949, 1950 and 1951, and $10,000, 1952. Legality to be approved by
Hawkins, Delafield & Longfeilow of New York.

JERSEY CITY, N. J.-BORROWS $4,750,000 ON NOTES-Commis-
sioner Arthur Potterton, Director of Revenue and Finance, announced
Dec. 6 that the city has borrowed from various New York and New Jersey
banks $4.750,000 on tax revenue notes bearing interest at 3% and maturing
June 5 1936. Arrangements have also been completed for the borrowing on
Dec. 9 of $1,000,000 on "special tax notes" maturing in one year and bearing
interest at 3 %. The latter notes, in addition to .begin general obliga-
tions of the city, are further secured by specific pledge of all delinquent
second class railroad taxes owed to the city. Inasmuch as all of the tax
notes issued last August and due Dec. 1 have been paid, the above borrow-
ing will constitute the only outstanding tax paper of Jersey City at the close
of the current fiscal year. This borrowing will enable the city to meet
in full all current year taxes due to the State and county. It will also enable
the city to postpone until some time next year the balance of funding con-
templated in the refinancing plan prepared for the city by Norman S. Taber
& Co.

MAGNOLIA, N. J.-BONDS AUTHORIZED-The Borough Council
recently passed an ordinance authorizing the issuance of $119,000 refunding
bonds. •
MANVILLE, N. J.-BOND OFFERING-Peter Menzak, Borough Clerk.

will receive sealed bids until 8 p. m. (Eastern Standard Time) on Dec. 12
for the purchase of $250,000 sewer bonds.

NEW JERSEY, State of-MUNICIPAL FINANCE SURVEY COM-
PLETED-J. B. Hanauer & Co. of New York City, have completed a survey
of New Jersey municipalities and counties and have computed average tax
delinquencies. It has been ascertained that as of Sept. 30 1935 the average
tax delinquencies for approximately 150 New Jersey municipalities was
19.32% on 1934 taxes; 9.45% on 1933 taxes, and 4.99% on 1932 taxes.
On the same date 21 New Jersey counties showed an average tax delin-
quency of 13.63% for 1934 taxes; 9.99% for 1933, and 4.15% for 1932.
The same municipalities on June 30 1935, showed an average delinquency

of 23.3370 on 1934 taxes; 11.31% on 1933, and 6.08% on 1932. The
counties showed a tax delinquency of 16.58% on 1934 taxes: 11.76% on
1933, and 4.97% on 1932.
These municipalities on March 31 1935 showed a tax delinquency of

28.81% on 1934 taxes; 14.44% on 1933, and 7.47% on 1932. The counties
on the same date showed a delinquency of 25.17% for 1934 taxes; 14.71%
for 1933, and 5.53% for 1932.

NEW MILFORD, N. J.-BOND OFFERING-Frank J. Kehoe,
Borough Clerk, will receive sealed bids until 8:30 p. in. on Dec. 17, for the
Purchase of $182,000 455% coupon or registered refunding bonds of 1935.
part of an authorized issue of $403,000. Dated July 1 1935. Denom.
$1.000. Due July 1 as follows: $19,000, 1936; 118,000. 1937 to 1939, incl.;
$9,000 in 1940 and $10,000 from 1941 to 1950. incl. Principal and interest
(J. & J.) payable at the Peoples Trust Co. of Bergen County, Hackensack.
A certified check for 2% must accompany each proposal. Legal opinion of
Hawkins, Delafield & Longfellow of New York will be furnished the
successful bidder

PATERSON, N. J.-BONDS SOLD-The Board of Finance on Nov. 27
sold $336,000 334 % bonds to the City Sinking Fund Commission. Due
over a period of 10 Years.

POINT PLEASANT BEACH SCHOOL DISTRICT, N. J.-BONDS
NOT SOLD-The $32,000 school bonds offered on Nov. 29-V. 141.
p. 3418-were not sold as no bids were received. Dated Nov. 1 1935.
Due yearly on Nov. 1 as follows: $2,000. 1936 and 1937. and $1,000.
1938 to 1965, inclusive.

PROSPECT PARK, N. J.-BOND SALE-B. J. Van Ingen & Co. of
New York and the Prospect Park National Bank have each purchased, at
par, $55,000 3 5j % refunding bonds issued by the borough. Dated Dec. 1
1935. Interest payable June 1 and Deo. 1. Due yearly on Dec. 1 as
follows: 512,000, 1936 to 1940; and $10,000. 1941 to 1945. inclusive.

$50,000
TOWN OF EASTCHESTER, N. Y.

T. A. N. % due Aug. 1 1936 at 10056

GORDON GRAVES & CO.
MEMBERS NEW YORK STOCK EXCHANGE

40 WALL ST., N. Y. Whitehall 4-5770

NEW YORK
ALBANY, N. Y.-BOND OFFERING-Lawrence J. Ehrhardt, City

Comptroller, will receive sealeu bids u..til 2 p. in. on Dec. 10 for the pur-
chase of $1,092,000 not exceeding 5% interest coupon or registered bonds,
divided as f.,11,.ws:

$500.000 Public improvement bonds. Due $25,000 on Nov. 1 from 1936

300,000 euLeir7ena A'cyarlisollive.efbonds. Due $30.000 on Nov. 1 from 1936 to

19200,000 V/atrli'suulpusplyhebonds. Due $10,000 on Nov. 1 from 1936 to 1955

92,000 inseniu.tniiv.eoe nds. Due Nov. 1 as follows: $6,000, 1936 to 1940
incl.; $5.0o0. 1941 to 1947 incl.; 14.000, 1948 to 1950 incl., and
$3,000 from 1953 to 1955 h.cl.

All of the bonds are dated Nov. 1 1935. Denom. $1,000. Principal and
interest (M. & N.) payaole in lawful money of the United States at the
National Commercial Bank & Trust CO., Albany. Rate or rates of interest
to be expresso,/ in of Y of 1%. Different rates may be named
on each issue, but all of the bonds of eacn issue must bear the same coupon.
A certified check for $21,840, payable to the order of the city, must ac-
company es-on old. on...Assiut oidder will be furnished with the legal
approving opinion of George A. Reilly, Corporation Counsel of the city.
and of Reed, Hoyt & Washburn of New York City.

BATH, N. Y,-BOND OFFERING-John W. Taggart, Village Clerk,
will receive sealed bias until 1 p. in. on Dec. 18 for the purchase of $120,000
not exceeding 670 mterest coupon water bonds. Dated Oct. 1 1935.
Denom. $1,000. Due 15,000 on July 1 from 1936 to 1959 hid. Rate of
interest to be expressed in a multiple of jf, of 1%. Principal and interest
(3. & J., first payment July 1 1930). payable in lawful money of the United
States at the Village Treasurer's office; Bath National Bank or at the
Farmers & Mechanics' Trust Co. of Bath. A certified check for $2,500.
payable to the order of the Trustees of the Village, must accompany each
proposal. Legal opinion of Clay, Dillon & Vanciewater of New York will
13e furnished the successful bidder.

BEACON, N. Y.-BOND OFFERING-Mayor Irving J. Justus and
Conunissiouer of kinanoe ruuTy te. atraney will receive sealed oids until
noon on IJOC. 12, for toe purchase of $100,000 not to exceed 5% interest
coupon or registered unliunteu tax general city bonds. Dated Nov. 1
193.J. Denom. $1.000. Due Nov. i as follows: 510,000 from 1937 to
1943, incl. and $1.3,000 in 1944 and 1945. Rate of interest to be expressed
in a multiple of A' or 1-19tn of i %. Principal and semi-annual interest
payable in lawful money or the united States at the Fishkill National Bank,
Beacon. A certified check for $2,000. payable to the order of the city, is
reumcou. 1.0,44i opinion of Clay, inlion Vandewater of New York will be
furnished the sueovssi UI mailer.

BUFFALO, N. Y.-CERTIFICATE OFFERING-William A. Eckert,
City Comptroller, will receive sealed bids until 11 a. in. on Dec. 10 for the
purchase of $1,500.000 tax anticipation certificates of indebtedness, series of
1934-1935. Dated Dec. 16 1935 and due June 16 1936. Bidder to name an
interest rate of not more than 6%. Interest on the certificates will be
payable at maturity, and both principal and interest will be paid in lawful
money of the United States at the City Comptroller's office or at the
Central Hanover Bank & Trust Co., New York City, at holder's option.
Bidders to state denoms. desired, in multiples of $1,000. A certified check
tor 530,000, payable to the order of the City Comptroller, must accom-
pany each proposal. Favorable legal opinion of Caldwell & Raymond of
New York will be furnished the successful bidder on delivery of the cer-
tificates. The certificates will be delivered to the successful bidder at the •
office of the Comptroller in Buffalo, N. Y., or at the Central Hanover Bank.
& Trust Co., 70 Broadway. N. Y. City. (the preferred place of delivery
to be specified in the bid), on Dec. 16 1935, or as soon as possible thereafter,
upon the payment of the balance due, plus accrued interest, if any.

CORNWALL, N. Y .-BOND SALE-The $115,000 coupon or registered
sanitary and storm sewer construction bonds offered on Dec. 2-V. 141,
P. 3571-were awarded to the Marine Trust Co. of Buffalo as 3s, at a price
of 100.359, a basis of about 2.96%. Dated Nov. 1 1935 and due July 1
as follows: 56,000 from 1936 to 1950 incl. and $5,000 from 1951 to 1955 incl.
Second high bid of 100.28 for 3.208 was made by A. C. Allyn & Co.. Inc..
and E. H. Rollins & Sons. both of New York.

FRIENDSHIP, CUBA, BELFAST AND WIRT CENTRAL SCHOOL
DISTRICT NO. 1 (P. 0. Friendship), N. Y.-BOND SALE-The
582.500 coupon or registered school building bonds offered on Dec. 4-
V. 141. p. 3418-were awarded to the Manufacturers & Traders Trust Co.
of Buffalo as 3.30s, for a premium of $494.75, equal to 100.598, a basis of
about 3.25%. Dated Nov. 1 1935 and due serially on Nov. 1 from_1936 to
1965, inclusive. aMid
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HEMPSTEAD & NORTH HEMPSTEAD CENTRAL HIGH SCHOOL

DISTRICT NO. 2 (P. 0. Floral Park), N. Y.-BOND SALE-The
$207,000 coupon or registered school bonds offerod on Dec. 4-V. 141, P.
:3571-were awarded to the Manufacturers & Traders Trust Co. of Buffalo
and Granbery, Safford & Co. of New York on a bid of 100.368 for 3.20s,
a basis of about 3.17%. Dated Dec. 1 1935. Due yearly on Dec. 1 as
follows: $7,000, 1937 to 1943, incl.; $8,000. 1944 to 1949, Incl.; $10,000.
1950 to 1960. inclusive.
HEMPSTEAD & NORTH HEMPSTEAD UNION FREE SCHOOL

DISTRICT NO. 5 (P. 0. New Hyde Park), N. Y.-BOND SALE-
The $90,000 coupon or registered school bonds offered o Nov. 30-V. 141.
p. 3418-were awarded to Halsey, Stuart & Co. of New York at 100.335
for 3.40s. a basis of about 3.377c. Six bids were received, the second high
offer, 100.55 for 3.505, coming from the Bancamerica-Blair Corp. Dated
Dec. 11935. Due yearly on Dec. 1 as follows: $4,000, 1938 to 1943. incl..
and 53.000. 1944 to 1965 incl.

Rate Bid
100.549
100.41
100.184
100.32

LARCHMONT, N. Y.-BOND OFFERING-Eugene D. Wakeman,
Village Clerk, will receive sealed bids until 10 a. m. on Dec. 21 for the
purchase of $20,000 not to exceed 5% interest coupon or registered water
bonds. Dated Jan. 11936. Denom. $1,000. Due $44.000 on July 1 from
1936 to 1940 incl. Bidder to name a single Interest rate on all of the
bonds, expressed in a multiple of g or 1-10th of 1%. Principal and
Interest (j. & J.) payable in lawful money of the United States at the
Central Hanover Bank & Trust Co., New York. The bonds are general
obligations, payable from unlimited taxes. A certified check for $400.
payable to the order of the village, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be
furnished the successful bidder.
LITTLE FALLS CITY SCHOOL DISTRICT, N. Y.-BOND OFFER-

ING-Sealed bids will be received by the Board of Education at the office of
Herman J Misner, City Treasurer, until 11 a.m. (Eastern Standard Time)
on Dec. 14 for the purchase of $21.000 not to exceed 4% interest coupon or
registered school bonds. Bonds are dated Oct. 1 1935. Denom. $1.000.
Due Oct. 1 as follows: 51.000 from 1936 to 1954 incl and $2,000, in 1955.
Bidder to name a single interest rate on all of the bonds, 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 Little Falls National Bank,
New York. A certified check for $500. payable to the order of Herman J.
Misner, City Treasurer, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New York will be furnished the
successful bidder.

LONG BEACH, N. Y.-PROVISION FOR PAYMENT OF DEBT MADE-
IN BUDGET-Justice Thorns J. Cuff, who granted a judgment for 5450,000
two months ago to NaSSAU County against the City of Long Beach for tax ar-
rears. filed a decision on Nov. 30 directing Long Beach to include 10%
of its floating debt in its annual budget for nine years. Anticipating the
order, the city added $81,506.10 to its 1936 budget.

Besides the $4450,000 owed to the county for tax arrears In the 10-year
period prior to 1934. the city owes $200,000 to a lighting company. Its
debts aggregate 5815.061.01. In addition the county has another claim for
$500,000 in back taxes against the city, which is now in litigation.
Under a law enacted this year the city has the right of offering tax liens

to the county in payment of tax arrears, but James L. Dovrsey, County
Attorney, said to-day that such an offer would not be accepted as he re-
garded the law as unconstitutional and that the liens probably would not
yield enough to satisfy the country's claims anyhow.

MARINE PARKWAY AUTHORITY, N. Y.-BONDS OFFERED FOR
INVESTMENT-A 56.000.000 issue of 4 X % sinking fund bonds was
offered for public subscription on Dec. 5 by B. J. Van Ingen & Co., Strana-
han, Harris & Co.. Inc., both of New York, Schoellkopf, Hutton & Pomeroy,
Inc. of Buffalo, and James 11. Causey & Co.. Inc., of New York, at a price
of 99.50. Dated Dec. 11935. Due on Dec. 1 1960. The funds obtained
from the sale of these bonds, it is reported, will be used to finance the build-
ing of a parkway from Brooklyn to the Rockaways.
BOND ISSUE DETAILS-The bonds are dated Dec. 1 1935 and mature

Dec. 1 1960, although redeemable in whole or in part by lot, at the option
of the Authority, on any interest payment date on not less than 30 days'
notice at 104 if called for payment on or prior to Dec. 1 1940; thereafter at
103 if called on or prior to Dec. 1 1945; thereafter at 102 if called on or
prior to Dec. 1 1950; thereafter at 101 if called on or prior to Dec. 1 1955:
thereafter at 100 to maturity. Principal and semi-annual interest (Dec. 1
and June 1) Payable at the office of the Marine Midland Trust Co. of
New York. Coupon bonds in $1,000 denomination, registerable as to prin-
cipal only. Registered bonds in denominations of 51.000. 510.000 and
$50,000. Coupon and registered bonds interchangeable. Legality of bonds
to be approved by Hawkins, Delafield St Longfellow of New York City.
The Marine Parkway Authority is a public benefit corporation created by
Chapter 162 of the Laws of 1934 of the State of New York. The Commis-
sioner of Parks of the City of New York and his successors as such Com-
missioner, and such officials as may from time to time succeed to the powers,
authority and duty of said Commissioner, are constituted and shall be the
member or members of the Marine Parkway Authority.
This series of bonds will, in the opinion of counsel, be direct and general

obligations of the Authority for the payment of principal and interest of
which the full faith and credit of the Authority will be pledged. The Au-
thority has no taxing power and its sole source of revenue applicable to
debt service will be the tolls and revenues to be received or collected by the
Authority in connection with the Marine Parkway Bridge across Rockaway
Inlet and the parking space in Jacob Riis Park.
BONDS ALL SOLD-B. J. Van Ingen & Co., Inc., of New York. an-

nounced on Dec. 6 that the above bonds had all been sold.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND SALE-A group
managed by Lehman Bros. of New York and including Ladenburg, 'Thal-
mann & Co. and the Bancamerica-Blair Corp. and associates. was awarded
the 52,200.000 coupon or registered bonds offered on Dec. 3-V. 141. P•
3419. The syndicate offered a premium of $660, equal to 100.03. 5200,000
tuberculosis hospital bonds to bear 2X % interest and the 52,000.000
additional bonds 3%. The net annual average interest cost to the county is
2.975%. The bonds, all dated Dec. 15 1935 are further described as follows:
51.000.000 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: 5100.000

in 1946 and 510.000 from 1947 to 1956 incl.
Second high bid, offering $3,476 premium for 3% bonds, was submitted by

a syndicate headed by Halsey, Stuart & Co. and including Goldman,
Sachs & Co.; Stranahan, Harris & Co.; B. J. Van lngen & Co.; Shields &
Co.; Burr & Co.; Morse Bros. & Co.; Schlater, Noyes dc Gardner. and Piper,
Jaffrey & Hopwood. A third bid was submitted by a group managed by the
Chase National Bank, offering a $1,320 premium for $1,000,000 3% land
purchase bonds. $200,000 3.30% tuberculosis hospital bonds, $400.000
-3.30% public works bonds and 5600.0003-30% emergency relief bonds.'

Public offering of the bonds was made by a banking group comprising
Lehman Brothers, Ladenburg. Thalmann & Co., Bancamerica-Blair Corp.,
Phelps, Fenn & Co., Kean, Taylor & Co., Geo. B. Gibbons & Co., Inc..
R. H. Moulton & Co., Inc., Manufacturers & Traders Trust Co., Buffalo,
Hemphill, Noyes & Co., Adams, McEntee & Co., Inc., South Shore Trust
Co., -Rockville Centre, N. Y. The offering consists of 52,000.000 of 3%
bonds, due 1937-64, priced to yield from 1.25 to 3.05%. and 5200.000 of
% bonds. due 1946-56, priced to yield from 2.75 to 2.90%•
NEW HYDE PARK, N. Y.-BOND ELECTION POSTPONED-

J. Edward Russell, Village Clerk, informs US that the date of election on
the question of issuing $165,000 (not $135,000) electric power plant bonds
was changed from Dec. 2 to Dec 10. An injunction necessitated the
postponement, according to Mr. Russell
NEW YORK, N. Y.-TO REDEEM $18,453,000 NOTES-Comptroller

Frank J. Taylor has advised New York City banks that repayment will be
made by the city on Jan. 1 of $18,453,000 revenue notes, issued to fund
delinquent taxes. The notes are due 1937 and 1938, but they are callable
at intervals of six months for repayment from the taxes when received.

Other bide were as follows:
Bidder- Ira. Rate

Manufacturers & Traders Trust Co 3.70%Ge, B. Gibbons & Co., Inc 3.70%
Bank of New Hyde Park 3.75%
Adams, McEntee & Co., Inc 3.90%

NEW YORK, N. Y.-11,895.663 PWA BONDS AUTHORI TED-
The Board of Estimate on Dec. 3 authorized Comptroller Taylor to issue
$7,895.663 worth of serial bonds and to turn them over to the Public Works
Administration as security for the city's share of loans and grants for 12
public works projects already authorized.
NEW YORK, N. Y.-NOVEMBER FINANCING-During the month of

November the city sold 525.000,000 23 % revenue bills, due Dec. 311935,
and placed with the Public Works Administration a total of 52,484,000 4%
serial bonds in payment of its share of various public work projects.
NORTH DANSVILLE AND WEST SPARTA CENTRAL SCHOOL

DISTRICT NO. 1 (P. 0. Dansville), N. Y.-BOND SALE-The $69,000
coupon or registered school building bonds offered no Dec. 5-V. 141.
P. 3571-were awarded to Adams, McEntee & Co., Inc., of New York
as 2.205, for a premium of $20.70, equal to 100.03, a basis of about 2.1959.Dated Dec. 1 1935 and due June 1 as follows: $10,000 from 193610 1941
incl.. and $9.000 in 1942. The Marine Trust Co. of Buffalo, second high
bidder, offered a premium of $96.32 for 2% bonds.
NORTH HEMPSTEAD (P. 0. Manhasset), N. Y.-OFFERING OF

BELGRAVE SEWER DISTRICT BONDS-Thomas W. Fitzgerald, Town
Clerk, will receive sealed bids until 3 p. m. on Dec. 17 for the purchase
of $216,000 not to exceed 4% interest coupon or registered Belgrave Sewer
District bonds. Dated Dec. 15 1935. Denom. $1,000. Due Dec. 15 as
follows: $10,000 from 1938 to 1958 incl., and $6,000 in 1959. Bidder
to name one rate of interest on all of the bonds, expressed in a multiple
of X or 1 10th of 1%. Principled interest (J. & D.) payable in lawful
money of the United States at the First National Bank & Trust Co.,
Manhasset. The bonds are payable in the first instance from a levy uponthe property in the sewer district, although all of the property in the town
is subject to the levy of unlimited ad valorem taxes in order to service
the debt. A certified check for 54,320, payable to the order of the town,
Is required. The approving opinion of Reed, Hoyt & Washburn of New
York will be furnished the successful bidder
NYACK, N. Y.-BONDS AUTHORIZED-The Board of Trustees of

the Village has passed resolution authorizing the issuance of 540.000 water
bonds.

ONONDAGA COUNTY (P. 0. Syracuse), N. Y.-BOND OFFERING
-Chester H. King, County Treasurer. will receive sealed bids until 2 p. m.
on Dec. 12. for the puchase of 5452.000 not to exceed 5% interest coupon
or registered refunding bonds of 1935. Dated Dec. 30 1935. Denom.
51.000. Due Dec. 30 as follows* 512,000. 1936: $20,000 from 1937 to
1943, incl. and $25.000 from 1944 to 1955. Incl. Rate of interest to be
expressed by the bidder moo multiple of X or 1-10th of 1%. Principal and
Interest (J. & D. 30) payable in lawful money of the United States at the
First Trust & Deposit Co. Syracuse, or at the Guaranty Trust Co., New
York City. A certified clieck for $9,040 must accompany each proposal.
Legal opinion of Hawkins, Delafield & Longfellow of Now York will be
furnished the successful bidder.

ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P.• 0.
Pearl River), N. Y.-BOND OFFERING-Robert H. Fritz, District
Clerk, will receive sealed bids until 3 p. m. on Dec. 12. for the purchase of
$36,000 not to exceed 6% interest coupon or registered school building bonds.
Dated Jan. 1 1936. Denom. $1,000. Due $3.000 on Jan. 1 from 1939 to
1950, incl. Rate of interest to be expressed In a multiple of X or 1-10111 of
1%. Principal and interest (J. & J.) payable at the First National Bank Sr
Trust Co., Pearl River. A certified check for $720. payable to the order
of the Board of Education, must accompany each proposal. Legal opinion
of Hawkins, Delafield & Longfellow of New York will be furnished the
successful bidder.
OXFORD, N. Y.-BONDS AUTHORIZED-The Village Board recently

authorized the issuance of $20,000 flood prevention bonds.
OYSTER BAY, N. Y.-OFFERING OF MASSAPEQUA WATER

DISTRICT BONDS--Edwin M. McQueen, Town Clerk, will receive sealed
bids until 10 a. in. (Eastern Standard Time) on Dec. 17 for the purchase
of $11,000 not to exceed 5% interest coupon or registered Massapequa
Water District bonds. Dated Dec. 1 1935. Denom. $500. Due $500on Dec. 1 from 1939 to 1960, incl. Bidder to name a single interest rate on
all of the bonds, expressed in a multiple of g or 1-10th of 1%. Principal
and interest (J. & D.) payable at the Long Island National Bank. Hicks-
ville. A certified check for $250. 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. The bonds are
general obligations of the town, payable from assessments on property in
the water district benefited, but if not paid from such levy all of the property
in the town will be subject to the levy of ad valorem taxes to pay the bonds
without limitation as to rate or amount.
PERINTON AND PITTSFORD UNION FREE SCHOOL DISTRICT

NO. 18 (P. 0. East Rochester), N. Y.-BOND OFFERING-Sealed bids
will be received by May G Klopp, District Clerk, until 2 p m. (Eastern
Standard Time) on Dec 9 for the purchase of $275.000 not to exceed 4%
int. coupon or registered school bonds. Dated Dec. 1 1935. Denom.
$1.000. Due Dec. 1 as follows: 57.000, 1938 to 1942 incl.; $8,000, 1943 to
1947 incl.: $9,000. 1948 to 1951 Incl.; 510.000, 1952 to 1955 Incl.; $11,000.
1956 to 1958 incl.; 512,000, 1959 and 1960; $13,000, 1961 to 1963 incl. and
$14,000 in 1964 and 1965. Bidder to name a single int. rate on all of the
bonds, expressed in a multiple of Si or 1-10th of 1%. Prin. and int. (J. &
D.) payable in lawful money of the United States at the Union Trust Co.,
Rochester. A certified check for $5,000, payable to the order of Dora M.
Furnan, District Treasurer, is required. Legal opinion of Clay, Dillon &
Vandewater of New York will be furnished the successful bidder.

PHILADELPHIA UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.
Philadelphia), N. Y.-BOND OFFERING-Sealed bids will be received
by Glenn Hubbard, District Clerk, until 10 a. m. (Eastern Standard Time)
on Dec. 10 for the purchase of $83,000 not to exceed interest coupon or
registered school bonds. Issue is dated Jan. 11938. Denom, $1,000. Due
Jan. 1 as follows: $2,000 from 1939 to 1941 incl. and $3.000 from 1942 to
1960 incl. Bidder to name a single interest rate on all of the bonds, expressed
In a multiple of X or 1-10th of 1%. Principal and semi-annual interest
(J. & J.) payable in lawful money of the United States at the Bank of
Philadelphia in Philadelphia, New 'York, or at the Irving Trust Co., New
York, at holder's option. A certified check for 51.500. payable to the
order of William Lovejoy, District Treasurer is required. Legal opinion of
Clay, Dillon & Vandewater of New York will be furnished the successful
bidder.

PORT OF NEW YORK AUTHORITY, N. Y.-BOND OFFERING-
Prank C. Ferguson. Chairman of the Port Authority. will receive sealed
bids until 10:30 a. m. on Dec. 11, for the purchase of S16.500,000 general and
refunding bonds, to be Issued for the construction of the first operating
unit of the Midtown Hudson Tunnel and for purposes incidental thereto.
Bids may be made on either second series bonds, bearing 3 X % interest anddue Dec. 1 1965 third series 334% bonds also duo Dec. 1 1965, or upon a
combination of the bonds of both series, but In any event the Port Authoritywill not sell more than a total $16,500,000 bonds. The bonds to be issuedwill be dated Dec. 1 1935 and, as above noted. mature Dec. 11965. although
optional as follows: Redeemable in whole, or in part, at the option of thePort of New York Authority on any interest payment date, at 105% if
redeemed on or before Dec. 11940. at 104% thereafter on or before Dec. 1
1944, at 103% thereafter on or before Dec. 1 1948. at 102% thereafter on
or before Dec. 11952, at 101% thereafter on or before Dec. 1 1958. and at
100% thereafter to maturity. Payments will be made into either or both
the "Second Series. 334% Due 1965 Sinking Fund" or "Third Series.
3 X % Due 1965 Sinking Fund," commencing in 1940. depending on whether
bonds of the second or third series or both are sold. The moneys in each or
both of the sinking funds will be applied to the retirement of the bonds of
each or both series, as the case may be, by purchase or call. Coupon bonds
will be issued in the denomination of 31.000, rogisterable as to principal.
or as to both principal and interest, and when so registered reconvertible
into coupon form upon payment of a nominal fee. Principal and semi-
annual interest (Dec. 1 and June 1) payable at the principal office of the
paying agent or agents of the Authority. The bonds are exempt in the
opinion of Counsel from Federal, New York State, and city income taxes
and legal in the opinion of Counsel for investment in New York and New
Jersey for State and municipal officers, banks and savings banks. Insurance
companies, trustees and other fiduciaries, and eligible for deposit with
municipal officers or agencies in New Jersey and New York for any purpose
for which bonds of such States, respectively, may be deposited, and with
permission of the Comptroller eligible to secure certain deposits of funds of
the State of Now York. Each bid must be accompanied by a certified
chock for $330.000. All legal proceedings incident to the issuance and sale
of these bonds are subject to the approval of Julius lIenry Cohen, General
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Counsel for the Port of New York Authority, and of Thomson. Wood &
Hoffman, Bond Counsel, New York City. Unless the date for the receipt
of offers is adjourned, the Port Authority will announce the acceptance of
bids on or before 6 o'clock in the afternoon of the 11th day of December 1935.
and temporary bonds will be available for delivery within about 10 days
thereafter. •

ROCHESTER, N. Y.-BOND OFFERING-Paul B. Aex, City Comp-
troller, will receive bids until 11 a. m. Dec. 10, for the purchase at not less
than par of $1,000,000 coupon, registerable as to principal and interest or
as to principal only, public welfare bonds, which will bear interest at a
unifoim rate named in the successful bid, in a multiple of 3 % but, not in
excess of 6%. Denom. $1.000. Dated Oct. 1 1935. Principal and semi-
annual interest (April 1 and Oct. 1) payable at the office of the city's
agent in New York. Due $200,000 yearly on Oct. 1 from 1936 to 1940.
incl. Certified check r 2% of amount of bonds bid for, payable to the
City Comptroller, required. Legal opinion of Reed, Hoyt & Washburn of
New York will be furnished to the purchaser. Bonds will be ready for
delivery in New York on or about Dec. 19.
ROCKVILLE CENTER, N. Y.-BOND OFFERING-James H. Patten.

Village Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time)
on Dec. 18 for the purchase of $122.000 not to exceed 5% interest coupon
or registered general obligation municipal water system improvement bonds.
Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 as follows: $6,000,
1941 to 1960, incl., and $1.000 in 1961 and 1962. Principal and interest
(J. & J.) payable at the Bank of Rockville Center Trust Co. and from
unlimited taxes. Bidder to name a single interest rate on all of the bonds,
expressed in a multiple of Si or 1-10th of 1%. A certified check for $2,500.
payable to the order of the village, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be
furnished the successful bidder.

SALAMANCA (P. 0. Salamanca), N. Y.-BOND SALE-The follow-
ing issues of bonds aggregating $10,000 were awarded on Dec. 3 to J. & W.
Seligman & Co. of New York as 2.70s, at a price of 1'00.05. a basis of about
2.69%:
$5.500 work and home relief bonds. Due Dec. 1 as follows: $1,000 in 1936

and $500 from 1937 to 1945 incl.
4.500 work project material bonds. Due $500 on Dec. 1 from 1937 to

1945 Incl.
Each issue is dated Dec. 1 1935.

SARATOGA SPRINGS, N. Y.-BOND SALE-The $159.000 coupon
or registered bonds offered on Dec. 5-V. 141, p. 3571-were awarded to
Lazard Freres & Co., Inc., of New York as 2.10s, at a price of 100.2899,
a basis of about 2.05%. The issues are as follows:
$99.000 emergency relief bonds. Due Dec. 1 as follows: $10,000 from 1936

to 1944 incl. and $9,000 in 1945.
60.000 water bonds. Due $5.000 on Dec. 1 from 1936 to 1947 incl. OR
Each issue is dated Dec. 1 1935. Other bids were as follows:

It2It.l.0R; 
100.135

Rate Rate B di
Halsey. Stuart & Co., Inc 
Bancamerica-Blair Corp. and Bacon, Stevenson & Co. 2.405 100.30
Marine Trust Co 

22..468 
100.159
100.189Manufacturers & Traders Trust Co 

Financial Statement
The assessed valuation of property subject to taxation in the City of

Saratoga Springs is $28,444,435.
The total bonded debt of the City of Saratoga Springs, including these

issues, is $1,476,500.
The population of the city (1930 census) is 13,159.
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 city.

Tax Data
The total amount of taxes levied for the preceding three fiscal years was:

1932 1933 1934
$845,642.45 $810,462.08 $770,106.45

The amount ef such taxes uncollected at the end of each of such fiscal
years was:

1932 1933 1934
$57,973.91 $74,143.52 $69,644.24

The amount of such taxes uncollected as of the date of this notice (in-
cluding all prior years) is:

1933 1934
$49.174.62 $27,449.78

The amount of city taxes levied for the current fiscal year commencing
Jan. 1 1935 is $858.156.52, of which amount there has been collected to
date $770,587.64.

SAYVILLE FIRE DISTRICT, N. Y.-BOND SALE-The $1,500 4%
fire apparatus bonds offered on Oct. 30-V. 141. p. 3419-were awarded
to the Oystermen's Bank & Trust Co. of Sayville at a price of par. Dated
Dec. 11935 and due $500 on Feb. 1 from 1936 to 1938, inclusive.

TRENTON, REMSEN, DEERFIELD. MARCY, FLOYD, STEUBEN
AND WESTERN, ONEIDA COUNTY AND RUSSIA, HERKIMER
COUNTY, CENTRAL SCHOOL DISTRICT NO. 1 (I'. 0. Holland
Patent), N. Y.-BOND SALE-The Manufacturers & Traders Trust Co.
of Buffalo, bidding $265,794.20. equal to 100.299, for 3.30s, a basis of about
3.28%. was awarded the $265.000 coupon registerable as to principal and
interest school building bonds offered on Dec. 2-V. 141, p. 3571. Halsey,
Stuart & Co. of New York. were second high with an offer of a $1.470.75
premium for 3.405. Dated Dec. 1 1935. Due yearly on June I as follows:
6,000, 1937 to 1946; $8.000, 1947 to 1951: $10,000. 1952 to 1956: 512.000.
957 to 1961; $14,000, 1962. 1963 and 1964, and 313.000. 1965.
UTICA, N. Y.--NOTE SALE-An issue of $600,000 tax anticipation

certificates of indebtedness offered on Dec. 6 was awarded to Salomon
Bros. & Hutzler of New York, on a 0.38% interest basis, plus a premium
of $3. Notes are dated Dec. 10 1935 and mature Sept. 10 1936. The
Bank of Manhattan Co. bid 0.39%.
VALLEY STREAM, N. Y.-BOND ISSUE DETAILS-The $6,500

public impt. bonds purchased recently by Starkweather & Co. of New Yorkas 3;is, at a price of 100.077. as previously noted in these columns, bear
date of Dec. 1 1935 Denom. $1,000. Due Doc. 1 as follows: $1,500
from 1937 to 1939 incl. and $2,000 in 1940. Legal opinion of Clay, Dillon
& Vandewater of New York.
YONKERS, N. Y.-BOND OFFERING-James E. Bushkin, City

Comptroller, will receive sealed bids until 11 a. m. on Dec. 10 for the pur-
chase of $850,000 not to exceed 6% int. coupon or registered bonds, divided
as follows:
$330,000 refunding bonds of 1935. Due $110,000 on Dec. 1 from 1943to 1945 Incl.
225,000 series 2 general bonds of 1935. Due $75,000 on Dec. I from 1943to 1995 Ind.
220.000 series 2 water bonds of 1935. Due Dec. I as follows: $10,000

from 1937 to 1949 incl. and $15,000 from 1950 to 1955 incl.
75,000 series 3 general bonds of 1935. Due Dec. 1 as follows: $10,000

from 1937 to 1942 incl. and $15,000 in 1943.
All of the bonds are dated Dec. 11935. Denom. 51.000. Int. payable

A. & 0. Prin. and int, payable in lawful money of the United States at
the City Comptroller's office. Rate or rates of int. to be expressed in
multiples of g or 1-10th of 1%. Different rates may be named on each
issue, but all of the bonds of each issue must bear the coupon. A certified
chock for 2%, payable to the order of the City Comptroller, must accom-
pany each proposal. Legal opinion of Hawkins, Delafield & Longfellow
of New York will be furnished the successful bidder.

Financial Statement
Assessed valuation $326,024,075
Total bonded debt (incl. issues now offered and $186,000 of
PWA bonds authorized but not issued)  35,643.950

Tax Collection Report
UncollectedUncollected

Year- Levy End of Year Nos. 29 1935
19'34 $12.595,302.53 $3 498 .069.08 $1,784,978.77
1935  11.074.997.89 3,033,546.25

YONKERS, N. Y.-PLANS SALE OF $850,000 BONDS-DEBT
CHARGES FOR 1935 ALMOST ALL PAID-On or about Dec. 10 the
city will ask for bids on $850,000 of bonds, it was announced Dec. 6 by
Mayor Joseph F. Loehr. Of the bonds. $220,000 will be for the purpose

of extending the city's existing water system and will mature at the rate
of $10,000 from 1937 to 1949 and $15,000 from 1950 to 1955 inclusive.
A further $225,000 of general series bonds will be issued for relef purposes.
Due $75,000 from 1943 to 1945 incl. In addition, $75,000 general adios
bonds will be issued to purchase materials for Federal work projects.
Due $10,0043 from 1937 to 1942 incl., and. $15,000 in 1943. An additional
$330,000 of refunding bonds will also be sold to replace with longer maturities
debt maturing in 1936. The purpose of this refunding will be to enable
the city to equalize its debt service requirements in 1943 and subsequent
years when there will be a large decrease in the requirements for debt
retirement. Tne refunding issue will be retired at the rate of $110,000
a year over the years 1943-1945.

Substantially all of the $2,674,700 of bonds of the city maturing in the
current fiscal year ending Dec. 31 1935, have now been retired. There
remains only $1,500 of maturing issues to be paid off in the month of
December. In addition to retiring the major portion of its 1935 maturities,
the city has also reduced its tax anf revenues notes to approximately
52,030.000 from the $3,130,685 outstanding on Dec. 31 1934. According
to present indications the city will finish the current year with a substantial
cash balance.

NORTH CAROLINA
CHARLOTTE, N. C.-BONDS AUTHORIZED-The Local Govern-

ment Commission is said to have authorized recently the following bond
issues aggregating $410.000: $190.000 street widening and extension;
$100,000 street improvement; $40,000 municipal court building: $25,000
storm sewer; $25,000 sanitary sewer, and $20,000 grade crossing elimination
bonus.

CHARLOTTE, N. C.-NOTE SALE-A $50,000 issue of tax anticipa-
tion notes is reported to have been purchased recently by the American
Trust Co. of Charlotte, at 1 3 %, plus a premium of $78.50.

COLUMBUS COUNTY (P. 0. Whiteville), N. C.-BOND OFFERING
-Sealed bids will be received by W. E. Easterling, Secretary of the Local
Government Commission, at his office in Raleigh. until 11 a. in. on Dec. 10.
for the purchase of an issue of $168.000 coupon school building bonds.
Interest rate is not to exceed 4%, apyable A. & 0. Rate to be stated in
multiples of 4 of 1%. Denom. $1,000. Dated Oct. 11935. Due on Oct. 1
as follows: $7,000. 1936 to 1941: $8,000, 1942 to 1945; $9,000, 1946 ot 1951.
and $10,000, 1952 to 1955. Prin. and int, payable in lawful money in
N. Y. City. Bonds registerable as to principal only. The approving
opinion of Masslich & Mitchell of New York, will be furnished to the pur-
chaser. Each bid may name one rate for part of the bonds (having the
earliest maturities) and another rate for the balance, but no hid may name
more than two rates and each bid must specify the amount of bonds of each
rate. A certified check for $3,360. payable to the State Treasruer, must
accompany the bid.
GREENSBORO, N. C.-BOND CALL-It is announced by G. 0.

Eichhorn, City Treasurer, that water refunding bonds numbered I to 37,
40 to 100, 110 to 127. 129 to 149, 153 to 162. 165 to 173, 179 to 237. 243
to 418, and 432 to 618. totaling $578,000, are being called for payment on
Jan. 1 1936. Dated July I 1933. Due on July 1 1953. These bonds and
interest accrued to Jan. 11936, will be paid on or after date called upon the
presentation of the bonds in negotiable form accompanied by all Jan. 1 1936
and subsequent coupons, at the Irving Trust Co. in N. Y. City.

GREENSBORO, N. C.-BOND OFFERING-Sealed bids will be
received until 11 a. m. on Dec. 17 by W. E. Easterling, Secretary of the
Local Government Commission, at his office in Raleigh, for the purchase
of a $587,000 issue of coupon water refunding bonds. Denom. $1,000.
Dated Dec. 1 1935. Due on Dec. 1 as follows: $15.000. 1936; $25.000,
1937; $10,000, 1939 and 1940; $15,000, 1941 and 1942: $25,000. 1943 to
1945; 530,000. 1946; $35,000, 1947 and 1948; $40,000, 1949; $45,000,
1950 to 1952. and $46,000. 1953 to 1955. Interest rate is not to exceed
6%. payable J. & D. Rate to be stated in multiples of ;•.( of 1%. Each
bid may name one rate f..r part of the bonds (having the earliest maturities)
and another rate for the balance, but no bid may name m re than two
rates and each bid must specify the amount of bonds of each rate. The
bonds will be awarded to the bidder offering to purchase the bonds at the
lowest interest crst to the city. No bid of less than par and accrued
interest will be entertained. 'The bonds are registerable as to principal
only. Prin. and int. payable in legal tender in New York City. Delivery
on or about Jan. 2 1936 at the Irving Trust Co., New York. The
approving opinion by Masslich & Mitchell of New York. A certified check
for 511.500. payable to the State Treasurer, is required.

McDOWELL COUNTY (P. 0. Marion), N. C.-BOND OFFERING-
Sealed bids will be received by W. E. Easterling, Secretary of the Local
Government Commission, at his office in Raleigh, until 11 a. m. on Dec. 10,
for the purchase of a $59,000 issue of coupon school building bonds. Interest
rate is not to exceed 4%. payable J. & D. Rate to be stated in a multiple
of g of 1%. Denom. $1,000. Dated Dec. 1 1935. Due on Dec. 1 as
follows: $5,000, 1936 to 1946. and $4,000 in 1947. Prin. and int. payable
in lawful money in New York City. These bonds are registerable as to
principal only. Each bid may name one rate for part ef the bonds (having
the earliest maturities) and another rate for the balance, but no bid may
name more than two rates, and each bid must specify the amount of bonds
of each rate. The approving opinion of Storey, Thorndike, Palmer &
Dodge of Boston, will be furnished the purchaser. A certified check for
51.180. payable unconditionally to the State Treasurer, must accompany
the bid.
MADISON, N. C.-REPORT ON BOND REFUNDING PLAN-This

town, with a total bonded and floating debt of $201,500, and a net debt of
$103,000, is offering to holders of its securities a refunding plan under which
maturities of outstanding obligations would be extended at the same rate
of interest. The plan would extend maturities on bonds due 1936-42 to
Jan. 1 1955, with option of prior payment on Jan. 1 of each year. The
refunding plan would be dated Nov. 1 and the refunding bonds Jan. 11936.
It is said that the town now has $4,500 in sinking fund assets on two issues,
dated Jan. 11906. and May 11908. The identity of these bonds would be
preserved under the refunding plan and existing assets pledged to their
payment.
MECKLENBURG COUNTY (P.O. Charlotte) N. C.-MATURITY-

It is reported by the County Accountant that the $29,000 revenue anticipa-
tion notes purchased by the American Trust Co. of Charlotte, at 13i %.
as reported here recently-V. 141, p. 3420-are due on May 211936.

MITCHELL COUNTY (P.O. Bakersville), N. C.-BOND ELECTION
-It is stated by the Clerk of the Board of County Commissioners that an
election will be held on Dec. 21 in order to vote on the Issuance of 555,000
in school bonds.

NEW BERN, N. C.-BOND REFUNDING PLAN MADE PUBLIC-
Copies of the refunding plan for the debt of the above city are being mailed
to creditors by the Local Government Commission at Raleigh, following
extensive survey of the city's fiscal affairs with recommendation of Mayor
W. C. Chadwick's refunding plan of issuing callable bonds for New Bern's
overdue indebtedness and for bonds that will come due by 1938. As there
are between 300 and 400 creditors interested in the plan, it will likely take
about two months to obtain their sanction to proceed with the refunding
plan, but as most of the largest bondholders have already agreed tentatively
to the scheme, its success is seen. The plan calls for the issuance of callable
bonds totaling $389,668.72 to replace the overdue bonds and notes and those
coming due by 1938.

ROWAN COUNTY (P. 0. Salisbury), N. C.-BO/N,D OFFERING-
Sealed bids will be .eceived until 11 a. m. on Dec. 10 by W. E. Easterling.
Secretary of the Local Government Commission, at his office in Raleigh.
for the purchase of an issue of $150.000 coupon school buildi ig bonds.
Interest rate is not to exceed 4%, payable J. & D. Rate to be stated in a
multiple of K, of 1%. Each bid may name one rate for part of the bonds
(having the earliest maturities) and another rate for the balance, but no
bid may name more than two rates, and each bid must specify the amount
of bouts of each rate. Denom. $1.000. Dated Dec. 11935. Due on Dec. I
as follows: $10,000, 1944 to 1952; $25,000, 1953; $15.000. 1954. and $20,000
in 1955. Prin, and int. payable in New York. Bonds registerable as to
principal only. Bids must be on forms furnished by the above Secretary.
The apc.roving opinion of Reed, Hoyt & Washburn of New York will be
furnished. A certified check for $3,000, payable to the State Treasurer.
must accompany the bid.

WAKE COUNTY (P. 0. Ralitigh), N. C.-BOND SALE-The 5.50.000
issue of coupon or registered school bonds offered on Dec. 3-V. 141, p.
3572-was awarded to F. J. McGuire of Norfolk at a 334% interest rate
for a premium of $100, equal to 100.20, a basis of about 3.48%. Oscar
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Burnett & Co. of Greensboro were second high bidders, offering a premium
of $126.10, provided the $20.000 bonds maturing in the first 10 years bear
234 % and the balance of the issue 4%. Dated Dec. 1 1935. Due yearly on
Dec. 1 as follows: $2,000. 1936 to 1945. and $3,000, 1946 to 1955.

NORTH DAKOTA
BOTIINEAU SPECIAL SCHOOL DISTRICT NO. 1 (P. 0. Rot-

tineau), N. Dak.-CERTIFICATE SALE-The $10,000 issue of certifi-
cates of indebtedness offered for sale on Nov. 29-V. 141, p. 3420-was
partially sold to local investors, a total of $6,000 being taken by four pur-
chasers at 7%. paying par. Dated Nov. 29 1935. Due on or before
Nov. 29 1936. It is not disclosed what will be done with the remaining
$4,000 certificates.

GRAND FORKS, N. Dak.-BOND DISPOSAL REPORT-It is stated
by the City Auditor that when the proceedings have been all approved the
Public Works Administration may take the $331,000 not to exceed 4%
semi-ann. light and power plant revenue bonds that were offered for sale
without success on Nov. 20-V. 141, p. 3420. Due from 1937 to 1954.
GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1

(P. 0. Grand Forks), N. Dak.-BOND SALE-The First Natinonal Bank
of Minneapolis was successful bidder for $150,000 coupon school building
bonds offered on Nov. 29-V 141, p. 3420. The bonds will be issued as
35.1s, and will bring a 'premium of $1,651. equal to 101.106, a basis of about
3.64%. The Allison-Williams Co. of Minneaplois offered a premium of
$1,650 for 334% bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 as
follows: 51,000, 1937; $6,000. 1938 to 1940; $7,000, 1941 to 1944: 58.000.
1945 to 1947: 59,000, 1948 to 1950; $10.000, 1951 and 1952; $11,000. 1956
and 1954: and $10,000, 1955.
MAYVILLE SPECIAL SCHOOL DISTRICT (P. O. Mayville), N. Dak.

-BOND OFFERING DETAILS-In connection with the offering scheduled
for 2 p. m. on Dec. 9, of the $37,000 4% semi-ann. school bonds, report
of which appeared in these columns recently-V. 141, p. 3572-it is reportedby Walter Nelson, District Clerk, that the bonds are dated Dec. 11935. and
mature from 1937 to 1955. They were approved by the voters at an elec-
tion held on Nov. 12.
MT. PLEASANT SCHOOL DISTRICT NO. 4, No. Dak.-CERTIFI-

CATE OFFERING-R. G. Mosher, District Clerk, will receive bids until
10 a. m. Dec. 16 at the office of the Auditor of Rolette County, in Rolla.
for the purchase at not less than par of $6,000 certificates of indebtedness to
bear no more than 7% interest. Denom. $500. Dated Dec. 18 1935.
Interest payable annually. Due April 18 1937. Certified check for 2%
of amount of bid required.
STUTSMAN COUNTY (P. 0. Jamestown), N. Dak.-BOND SALE

HETAILS-In connection with the sale of the $62.000 refunding bonds,
reported recently to these columns-V. 141, p. 3572-it is stated by the
County Auditor that the bonds were purchased by the State of North
Dakota, as 4s.

OHIO MUNICIPALS
MITCHELL HERRICK & CO.

700 CUYAHOGA BUILDING, CLEVELAND
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
ALLEN TOWNSHIP RURAL SCHOOL DISTRICT, Ottawa County,

Ohio-BOND ELECTION-The Board of Education has passed a resolu-tion providing for submission to the voters at a special election on Dec. 20of a proposal to Issue $55,000 school building bonds.
ARBOR VIEW, Ohio-BOND OFFERING-Regina Hartsell, Village

Clerk, will receive bids until noon Dec. 24 for the purchase of $5.000 6%water line construction bonds. Denom. $312.50. Dated Dec. 2 1935.
Interest payable semi-annually. Due $312.50 yearly from 1937 to 1952.incl. Cert. check for 10% of amount of bonds bid for, payable to the Village
Treasurer, required.
ASHLAND COUNTY (P. 0. Ashland), Ohio-BOND PURCHASE

REFUSED-Cool. Stiver & Co., purchaser of $20,000 234% relief bonds-V. 141, p. 3266-have refused to take the bonds after their attorneys with-held approval of the bonds.
Squire, Sanders & Dempsey held that the requirements for retiring the

bonds exceeded the permissible levy by 3.28 mill, which wlould prevent
Issuance of bonds without a vote of the people. The bonds are to be retired
through receipts from the utilities excise tax and not from general property,
but restrictions are the same as for bonds to be retired by general taxes.
A new financial statement will be submitted which will show that require-ments for the bonds will not exceed the permissible levy.
BETHEL VILLAGE SCHOOL DISTRICT, Ohio-BOND OFFERING

-Dr. Harry Norris, Clerk of the Board of Education, will receive bids
until noon Dec. 18 for the purchase at not less than par of $27,500 4%
coupon, registerable as to principal only, or as to principal and interest.
school building improvement bonds. Denom. $500. Dated Dec. 1 1935.
Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 as follows:
$1,000. 1937 to 1947. and $1,500, 1948 to 1958. Certified check for $276,payable to the Clerk-Treasurer of the Board of Education, required.
BURTON, Ohio-BONDS NOT SOLD-No bids were submitted for

the 14.050 6% refunding bonds offered on Nov. 29-V. 141, p. 3420.
Dated Oct. 1 1935 and due Oct. 1 from 1940 to 1947 inclusive.
CANTON, Ohio-BOND OFFERING-Joseph T. Bickart, City Auditor,

will receive bids until 1 p. m. Dec. 19 for the purchase at not less than par of
1100.000 3 Si % emergency poor relief bonds. Denom. $1,000. Dated Sept. 1
1934. Principal and semi-annual interest (June 1 and Dec. 1) payable at the
City Treasurer's office. Due $25,000 on Dec. 1 in each of the years 1936.1937. 1938 and 1939. Cert. chock for 5% of amount of bonds bid for,
required.

CHILLICOTHE SCHOOL DISTRICT. Ohio-BOND SALE-The
$16,000 coupon school building bonds offered on Dec. 4-V. 141. P. 3106-were awarded to Paine. Webber & Co. of Cincinnati. as 2345, for a ptemium
of $60.32. equal to 100.37, a basis of about 2.18%. Dated Dec. 1 1935.
Due $2,000 yearly on Dec. 1 from 1937 to 1944. i
CLINTON COUNTY (P. 0. Wilmington), Ohio-BOND SALE-

The $22,000 poor relief bonds offered on Dec. 2--V. 141. p. 3267-were
awarded to Seasongood & Mayer of Cincinnati as 23is, for a premium of
$88.85, equal to 100.40, a basis of about 2.17%. Dated Nov. 1 1935
and due serially on March 1 from 1936 to 1944 inclusive.
CONNEAUT, Ohio-BOND OFFERING-Elarka Towne, City Auditor.

will receive bids until noon Dec. 21, for the purchase at not less thaa par of
110.0004% coupon Public Works Administration projects bonds. Denom.
$2,000. Dated Dec. 5 1935. Interest payable June 1 nad Dec. 1. Due
$2,000 yearly on Nov. 1 from 1937 to 1941, incl. Certified check for $100.
payable to the city, required.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-BOND SALE-

The $2,725,000 emergency poor relief bonds offered on Dec. 6-V. 141,
p. 3267-were awarded to a syndicate composed of Field, Richards &
Shepard, Inc., of Cincinnati; Hayden, Miller & Co.; Merrill. Hawley &
Co., both of Cleveland; Banc Ohio Securities Co. and Lowry Sweney,
Inc., both of Columbus; Braun, Bosworth St Co.; Ryan, Sutherland & Co.,
and Stranahan, Harris & Co., all of Toledo: Provident Savings Bank &
Trust Co.; Well, Roth & Irving Co. and Van Lahr, Doll & Isphording,
Inc.. all of Cincinnati as 234s, at a price of 100.42, a basis of about 2.41%.
Dated Dec. 1 1935 and due serially on March 1 from 1936 to 1944 incl.
An account headed by Mitchell, Herrick & Co. of Cleveland submitted
the only other bid of par plus a premium of $21,282.50 for 234% bonds.
1 FREMONT, Ohio-BOND OFFERING-Sealed bids addressed to C. E.
Cox, City Auditor, will be received until noon on Dec. 14 for the purchase
of 3179,699.30 sewer bonds.
GEAUGA COUNTY (P. 0. Chardon), Ohio-BOND SALE-The

119.300 coupon emergency poor relief bonds offered on Dec. 5-V. 141 p.

3420-were awarded to Cool, Stiver & Co. of Cleveland. Dated Nov. 1
105. Due yearly on March 1 as follows: $1,700 1936; $1,800 1937; $1,900
1938; $2.000 1939; 52,100 1940; 12.200 1941; 52.400 1942; $2,500 1943.
and $2,700 1944.

GREENVILLE, Ohio-BOND OFFERING-J. E. Vance, City Auditor.
will receive bids until noon Dec. 23 (date changed from Dec. 16) for the
purchase of 559,5004% sewage disposal works construction bonds. Denom.
51.700. Dated Oct. 15 1936. Int, payable semi-annually. Due $1,700
each six months from April 15 1937 to April 15 1954, incl. Cert. check for
$850, payable to the city, required.
GROVE CITY, Ohio-BOND OFFERING-E. L. Grant, Village Clerk,

will receive bids until noon Dec. 19, for the purchase at not less than par
of $4,500 fire apparatus bonds, to bear no more than 6% interest. Denom.

Dated $450. Nov. 5 1935. 
to

payable semi-annually. Due 1450
yearly on Nov. 5 from 1937 to 1946, incl. Certified check for $100. Pay-
able to the Village Treasurer, required.
JACKSON COUNTY (P. 0. Jackson), Ohio-BOND OFFERING-

Wendell Evans, Clerk of the Board of County Commissioners, will receive
bids until noon Dec. 19 for the purchase at not less than par of $38,000 6%
poor relief bonds. Dated Nov. 1 1935. Interest payable annually. Due
yearly on March 1 as follows: $3,300. 1936; $3,600. 1937; $3,700. 1938:
$3,900. 1939; $4,200. 1940; $4.400, 1941: $4,700. 1942; $5,000, 1943: and
55.300. 1944. Cert. check for $380, payable to the County Commissioners.
required.
LIMA, Ohio-BOND SALE-The $270,000 refunding bonds offered on

Dec. 2-V. 141, P. 3267-were awarded to Stranahan, Harris & Co. of
Toledo, as 234s, for a premium of $1,579.50, equal to 100.585, a basis of
about 2.19%. Berms, Kindred & Co. of Chicago, offering a $618 premium
for 234s, were second in the bidding. Dated Dec. 1 1935. Due yearly on
Oct. 1 as follows: $15,000, 1937 to 1944. and 525.000, 1945 to 1950.
MILFORD, Ohio-BOND OFFERING-H. L. Schroeder, Village Clerk,

will receive bids until noon Dec. 12. for the purchase at not less than par of
$17,000 4% coupon water softening plant bonds. Denom. $1,000. Dated
Dec. 1 1935. Principal and semi-annual interest (June 1 and Dec. 1)
pAyable at the Milford National Bank, in Milford. Due $1,000 yearly on
Dec. 1 from 1937 to 1953, incl. Certified check for $250. payable to the
Village Treasurer, required. Legal opinion of Peck, Shaffer & Williams of
Cincinnati, will be paid for by the purchaser.
OAKWOOD, Ohio-BOND OFFERING-A. 0. Bergman, City Auditor.

will receive bids until noon Dec. 23 for the purchase at not less than par
of $58.000 6% coupon grade crossing elimination bonds. Denom. 31.000.
Dated Oct. 1°1935. Interest payable April 1 and Oct. 1. Due yearly on
Oct. 1 as follows: $1,000, 1937; 52,000, 1938 to 1950; 11,000. 1951, and
12,000, 1952 to 1966. Certified check for $1,000, payable to the City
Treasurer, required.
OHIO, State of-AVERAGE YIELD OF 30 CITY BONDS SHOWS

INCREASE-A continuation of higher prices in Ohio municipal bonds
during the week ended Dec. 5 1935 caused another decline in the average
yield of bonds of 30 Ohio cities compiled by Wm. J. Mericka & Co., Inc.,
whose New York office is located at One Wall 

St., 
which dropped from

3.29 to 3.27. Average yield of 15 largest Ohio citiesfell from 3.31 to 3.28
and of 15 secondary cities from 3.24 to 3.23. Averages are weighted accord-
ing to outstanding debt of each city.

PORTSMOUTH, Ohio-BOND OFFERING-James D. Williams,
Director of Department of Finance and Audits, will receive bids until
3 p.m. Dec. 20 for the purchase at not lees than par of $74.300 assessment
refunding bonds, to bear no more than 6% interest. Dated Dec. 1 1935.
Principal and semi-annual interest (April 1 and Oct. 1) payable at the City
Treasurer's office. Due yearly on Oct. 1 as follows: $12,300. 1942; $12.000.
1943, 1944 and 1945, and $13,000. 1946 and 1947. Certified check for 1%,
of amount of bonds bid for, payable to the Director of the Department of
Finance and Audits.
PUTNAM COUNTY (P. 0. Ottowa), Ohio-BOND OFFERING-

John F. Klein, County Auditor, will receive bids until 10 a.m. Dec. 23 for
the purchase at not less than par of E30,000 6% coupon poor relief bonds.
Dated 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' $2,700, 1936: $2,800, 1937: $2,900, 1938; 113,100. 1939; 56,300,
1940:53,500, 1941; 56.700, 1942' 33,900, 1943, and 54.100, 1944. Certified
check for 51.000, payable to the County Auditor required.
ROSCOE VILLAGE SCHOOL DISTRICT (P. 0. Coshocton, Route

6), Ohio--BOND OFFERING-Mines L. Foster, District Clerk, will
receive sealed bids until noon on Dec. 17 for the purchase of $24,000 3U%
school addition bonds. Dated Nov. 1 1935. Denom. $800. Due
$800 May 1 and Nov. 1 from 1937 to 1951, incl. Interest payable M. & N.
Interest rates other than 334% must be expressed by the bidder in multiples
of X of 1%. A certified check for $240, payable to the order of the district,
must accompany each proposal.

SALEM-OAK HARBOR SCHOOL DISTRICT, Ottawa County,
Ohio-BOND ELECTION-A special election has been called for Dec. 20
at which the residents of the district will be asked to approve the issuance
of $88,000 school building bonds.

SANDUSKY COUNTY (P. 0. Fremont), Ohio-BOND SALE-
The issue of $25.000 poor relief bonds offered on Dec. 3-V. 141. p. 3267-
was awarded to Cool, Stiver & Co. of Cleveland as 2345, for a premium of
3244.99, equal to 100.97. Other bids were as follows:

int. Rate Premium
Paine, Webber & Co., Cincinnati  2 X % $204.27
The First Cleveland Corp., Cleveland  2 130.00
Prudden & Co., Inc., Toledo, Ohio  2 153.00
Charles A. Hinsch & Co., Inc., Cincinnati, Ohio  234%167.00
Seasongood & Mayer. Cincinnati. Ohio  2 X r,101.86

SIDNEY, Ohio-BOND OFFERING-Arthur L. Worst. City 'Auditor,
will receive bids until noon Dec. 19 for the purchase at not less than par of
$4,000 3% fire department equipment bonds. Denom. $800. Dated Sept. 1
1935. Interest payable semi-annually. Due $800 yearly on Sept. 1 from
1937 to 1941. Ind. Cert. check for $200, payable to the City Council, re-
quired.
UPPER SANDUSKY, Ohi-BoND  OFFERING-James R. Snyder,

Village Clerk, will receive bids until noon Dec. 16 for the purchase of the
following 4% bonds:
$165,000 water works construction bonds. Due yearly on Dec. 20 as

follows: $6,000 1937 to 1946, and $7,000. 1947 to 1961,
10,000 fire department improvement bonds. Denom. $500. Due $500

yearly on Dec. 20 from 1937 to 1956, inclusive.
Dated Dec. 20 1935. Interest payable June 20 and Dec. 20. Certified
check for 1% of amount of bonds bid for, payable to the village, required.

Bidder-

WILMINGTON, Ohio-BOND OFFERING-Gilbert W Wilkin, City
Auditor, will receive bids until noon Dec. 20 for the purchase at not less than
par of 5198,0003% coupon sewage disposal bonds. Denom. $1,000 Dated
Dec. 11935. Interest payable March 1 and Sept. 1. Principal and interest
payable at the City Treasurer's office. Due $5,000 each six months from
March 1 1937 to March 11956, incl., and $3,000. Sept. 11956. Cert. check
for $2,000. payable to the city, required.

OKLAHOMA
BLACKWELL, Okla.-BOND OFFERING-It is stated by Dwight

Randall, City Clerk, that he will receive sealed bids until Dec. JO, for the
purchase of a $40.000 issue of water works bonds. These are the bonds
that were offered for sale without success on Nov. 26, as reported in these
columns-V. 141, p. 3573.
BLANCHARD, Okla.-BOND SALE-The $12.000 issue of sewer bonds

offered for sale on Dec. 2-V. 141, p.3573-was awarded to It. J. Edwards,
Inc., of Oklahoma City, according to report. Due $1,000 serially from
1938 to 1949, inclusive.

EL RENO, Okla.-BOND OFFERING-Ethel Dowell, City Clerk,
will receive bids until 5:16 p. m. Dec. 7 for the purchase at not less than
par of the following bonds, which will bear interest at rate named in the
successful bid but no more than 4%:
$60.000 water works improvement bonds. Duo $4,000 yearly on Jan. 1

from 1939 to 1949, inclusive, and $6,000. Jan. 1 1950.
8.000 fire equipment bonds. Due $1,000 yearly on Jan. 1 from 1939

to 1946, inclusive.
Certified check for 2% of amount of bid, required.
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FAIRLAND, Okla.-BOND OFFERING-S. E. McGorder, Town

Clerk, will receive bids until 10 a. m. Dec. 3 for the purchase at not less
than par of $9,000 sanitary sewer bonds, to bear interest at rate named in
the successful bid. Due $1,000 yearly on June 1 from 1939 to 1947.
Certified check for 2%, required.

MANCHESTER, Okla.-BOND OFFERING-Sealed bids will be
received until 2 p. m. on Dec. 11, by G. M. George, City Clerk, for the
purchase of a $5,000 issue of water works bonds. Interest rate to be named
by bidder. Due $1,000 from 1940 to 1944 incl.

MEDFORD, Okla. -BONDS DEFEATED-At the election held on
Nov. 19 -V. 141, p. 2934 -the voters are said to have defeated the proposed
Issuance of the $20.000 in community building bonds.

YUKON, Okla.--BOND OFFERING-Sealed bids will be received until
730 p. m. on Dec. 10, by J. C. Barnhill, Town Clerk, for the purchase of
four issues of bonds aggregating $24,800, divided as follows:
$9,800 water worbonds.ks  Due from 1939 to 1954.
12,000 town-hall bonds. Due from 1940 to 1951.

500 storm sewer bonds. Due from 1939 to 1943.
2,500 street main bonds. Due from 1940 to 1944.
(These bonds were offered for sale without success on Nov. 26, as reported.

-V. 141, p.3573.)

OREGON
ASHLAND, Ore.-BOND OFFERING-J. Q. Adams, City Recorder,

will receive bids until 7:30 p. m. Dec. 10, for the purchase of $27,000 series A,
sewage disposal bonds, to bear no more than 4% interest. Denom. $500.
Dated Dec. 1 1935. Due yearly from 1937 to 1954. Certified check for
2%, required.

LINN COUNTY SCHOOL DISTRICTS (P. 0. Halsey), Ore.-
BOND OFFERING-B. M. Bond, County Clerk, will receive bids until
8:30 p. m. Dec. 9, for the purchase of the following bonds, which will bear
no more than 4% interest.
$28,750 Union High School District No. 6 bonds.
14,750 School District No. 41 bonds.
Dated Dec. 1 1935. Certified check for $500, required with each issue.

LINN COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Albany), Ore.-
BOND SALE-The First National Bank of Portland was the successful
bidder for the $90,000 school bonds offered on Dec. 3-V. 141, p. 3421.
The bank is paying a price of 100.013 for the issue, of which $30,000 will
bear 334 % int. and $60,000 3% making the average annual net int. rate
about 3.16%. Camp & Co. offered a price of 100.35 for % bonds.
Dated Jan. 21936. Due $6,000 yearly on Jan. 2 from 1941 to 1955. incl.
McMINNVILLE, Ore.-BOND SALE-The $36,000 issue of library

bonds offered for sale on Nov. 22-V. 141, p. 3421-was purchased by E. M.
Adams & Co. of Portland. at a price of 100.11, a net int. cost of about
3.08%, on the bonds divided as follows: $27,000 as 3s, maturing on Dec. 1
as follows: $1,000, 1936; $2,000, 1937 to 1943, and $3,000, 1944 to 1947;
the remaining $9,000 as 314s, maturing $3,000 from Dec. 1 1948 to 1950.
MARION COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Salem),

Ore.-BOND OFFERING-Sealed bids will be received until 8 p. m. on
Dec. 12, by W. H. Burghardt, District Clerk, for the purchase of two issues
of school bonds, aggregating $675,000, dividend as follows:
$650,000 school bonds. Due $50,000 from Dec. 1 1938 to 1950. incl. A

certified check for $5,000 must accompany the bid.
25,000 school bonds. Due $2,500 from Dec. 1 1937 to 1946. incl. A

certified check for $1,000 must accompany the bid.
Interest rate is not to exceed 5%, payable J. & D. Dated Dec. 1 1935.

Prin. and int, payable at the fiscal agency of the State in New York. The
approving opinion of Teal, Winfreo, McCulloch, Shuler & Kelley, or
Portland, will be furnished.

PORT OF THE DALLAS, Ore.-BOND SALE DETAILS -In con-
nection with the sale of the $200,000 public terminal bonds on Nov. 20 to
the First National Bank of Portland, as reported recently-V. 141 p. 3573-
it 12 stated by the Secretary of the Port Commission that the bonds were
sold at par for 45s. 434s, and 414s. The second highest bid was an offerof 100.56 for 4 s, tendered by Camp & Co., Inc., and associates.
SHERWOOD, Ore.-BOND OFFERING-Sealed bids will be received

until 7.30 p. m. on Dec. 10, by Floyd C. Shoop, City Recorder, for the
purchase of a $7,000 issue of 551 refunding bonds. Denom. $500. Dated
Dec 20 1935. Due $500 from Dec. 20 1936 to 1949 incl. The city reserves
the right to redeem any of said bonds maturing on or after Dec. 20 1941.in numerical order at any int. paying date on or after Dec. 20 1940. Prin.
and int. (J. & D.) payable a,, the City Treasurer's office. The approving
opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will be
furnished. A certified check for 2% of the bonds is required.
(This report supplements the preliminary offering notice carried in these

columns recently-V. 141, P. 3573.)
WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT

NO. 2 (P. 0. Tigard), Ore.-BOND SALE-It is stated by the District
Clerk that a $22,0100 issue of school bonds aws purchased recently by Camp
& Co. of Portland, as 3)4s, at a price of 100.002, a basis of about 3.498%.
Dated Nov. 11935. Duo from Nov. 1 1940 to 1947. (This report errone-
ously appeared under Ohio in the issue of Nov. 23, page 3421.)

City of

PHILADELPHIA

Moncure Biddle & Co.
1520 Locust St, Philadelphia

PENNSYLVANIA
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-BOND,OFFERINGDETAILS-Additional information is now available concerning the bondoffering taking place on Dec. 17-V. 141, p. 3573. Robert 0. Woodside,County Controller, will receive bids until 11 a m. Dec. 17 for the purchaseof 33,900,000 bonds, divided as follows: 82,000.000 road bonds, series 42;$1,260,000 park bonds, series 4; 3558,000 airport bonds, series 5. and$82.000 bridge bonds, series 23. Bidders are required to name the rate

of Int. at which they will accept the bonds, in a multiple of 5(%, with aminimum set at 13i %, and a maximum at 214 %. Denom. $1,00e. Dated
Dec. 1 1935. Int. payable semi-annually June 1 and Dec. 1. Bonds willmature serially in 30 years. Certified check for 2% of amount of bidrequired. Bids will be accepted for the entire issue only.
ALTOONA, Pa.-BOND SALE-A group composed of Singer, Deane &

Scribner; E. II. Rollins & Sons, and Graham, Parsons St Co. was awarded
the $300,000 coupon funding bonds offered on Dec. 3-V. 141, p. 3422.
The syndicate bid for 4% bonds, offering a premium of $757, equal to
100.252. a basis of about 3.95%. Dated Dec. 11935. Due 330.000 yearly,

P ALTOONA SCHOOL DISTRICT, Pa.-BOND OFFERING PLANNED
-Secretary W. N. Decker advises us that Altoona School District is
planning to issue as of date Feb. 1 1936, school bonds in the amount of
$225,000.
>i These will be offered under the Pennsylvania "Mansfield Act," which
provides for the sale of bonds for short-term issue against outstanding
delinquent school taxes.
The preliminary resolution will probably be passed by the School Board

at its meeting Dec. 2.

AMBRIDGE, Pa.-BOND SALE-The 3110,000 coupon bonds offered
on Dec. 2-V. 141, P. 3422-were awarded to the Ambridge National Bank,
as 35, for a premium of $500, equal to 100.454, a basis of about 2.97%.
Dated Dec. 1 1935. Due $5,000 yearly on Dec. 1 from 1940 to 1961, incl.
BESSEMER, Pa.-BOND SALE-The issue of $45,000 coupon water

supply bonds offered on Nov. 30-V. 141, p. 3422-was awarded to Edward
Lowber Stokes & Co. of Philadelphia as 334s, for a premium of $152.55.
equal to 100.339, a basis of about 3.46%. Dated Dec. 2 1935. Due
33,0000 yearly on Dec. 1 from 1936 to 1950 incl.

BUFFALO TOWNSHIP SCHOOL DISTRICT (P. 0. Butler), Pa.-
BOND SALE-An issue of $22,000 school building bonds has been sold by
the district to Glover & MacGregor of Pittsburgh.

BROAD TOP TOWNSHIP SCHOOL DISTRICT (P. 0. Bedford),
Pa.-BOND OFFERING-D. Cress Reiley, Solicitor for the District, will
receive bids at 114 So. Julian St., Bedford, until noon Dec. 20 for the pur-
chase of 325,000 4% school bonds. Denom. $1,000. Dated Jan, 1 1936.
Interest payable semi-annually. Due $1,000 yearly on Jan. 1 from 1937 to
1961, inclusive.

CANONSBURG, Pa.-BOND SALE-The $50.000 coupon bonds offered
on Dec. 2-V. 141, p. 3422-were awarded to F. K. Cunningham & Co.
and Glover & MacGregor. both of Pittsburgh, as 3s, for a premium of
$420, equal to 100.84, a basis of about 2.83%. E. H. Rollins & Sons were
second in the bidding with an offer of a premium of $312.50 for 3% bonds.
Dated Dec. 1 1935. /Due $5,000 yearly on Dec. 1 from 1936 to 1945. incl.

CHALFANT SCHOOL DISTRICT, Pa.-BOND SALE-The $27,000
4% coupon school bonds offered on Nov. 30-V. 141, p. 3268-were
awarded to S. K. Cunningham & Co. of Pittsburgh. the only bidder, at par
plus $35.10 premium, equal to 100.13, a basis of about 3.99%. Dated
Dec. 1 1935 and due $11.100 on Dec. 1 from 1937 to 1963 incl.

CHAMBERSBURG, Pa.-BONDS AUTHORIZED-Ordinances have
been passed authorizing the issuance of $90,000 waterline bonds and 360.000
refunding bonds.

CONWAY SCHOOL DISTRICT, Pa.-BOND SALE-The $30,000
coupon school building bonds offered on Nov. 29-V. 141. p. 3268-
were awarded as 4s to R. W. Pressprich & Co. of Philadelphia. Dated
Dec. 1 1935 and due Dec. 1 as follows: 31.000 from 1937 to 1944 incl. and
$2,000 from 1945 to 1955 ind.

CORRY SCHOOL DISTRICT, Pa.-BOND SALE-The $35,000 4%
school bonds offered on Nov. 29-V. 141, p. 3268-were awarded to
Singer, Deane & Scribner, Inc. of Pittsburgh at par plus a premium of
32,231, equal to 106.37.

DAISYTOWN SCHOOL DISTRICT, Pa.-BOND OFFERING-
J. N. Kant Jr.. District Secretary, will receive bids until 7 1)• m. Dec. 18
for the purchase of 37.500 coupon registerable as to principal only or as
to prin. and int, bonds to bear int. at 4%, 434%, 434%. 4 ,4 % or 5%•
Denom. $500. Dated Dec. 1 1935. Due $1.000 Dec. 1 1945; $2,000
Dec. 1 1955, and $4.500 Dec. 1 1960. Certified check for 2% required.

EAST DONEGAL TOWNSHIP SCHOOL DISTRICT (P. 0. Lan-
caster), Pa.-BOND SALE-The $33.000 coupon (registerable as to
principal) school bonds offered on Dec. 2-V. 141, p. 3268-were awarded
to E. H. Rollins & Sons of Philadelphia as 234s, at par plus a premium of
$125.73, equal to 100.381, a basis of about 2.45%. Dated Dec. 1 1935 and
due Dec. 1 as follows:
$1,000, 1936 to 1943 incl.; $2,000 from 1944 to 1954 incl. and 33.000 in

1955.
Other bids were as follows:
Bidder- Int. Rate Rate Bid

Edward Lowber Stokes & Co  354% 101.179
Maytown National Bank  334 100.90
Dougherty. Corkran & Co  334 % 100.895
Stroud & Co  334% 100.63

EAST PITTSBURGH, Pa.-BOND SALE-The issue of $45,000 bonds
offered on Dec. 2-V. 141, p. 3573-was awarded to E. H. Rollins & Sons
of Philadelphia as 4s, for a premium of $58.50, equal to 100.13, a basis of
about 3.98%. Dated Dec. 1 1935 and due $5,000 on Dec. 1 from 1937 to
1945, inclusive.

HAZLE TOWNSHIP SCHOOL DISTRICT (P. 0. Hazleton), Pa.-
-BOND SALE-The issue of $48,000 4% coupon school bonds offered on
Dec. 2-V. 141. p. 3268-was awarded to E. H. Rollins St Sons of Phila-
delphia for a premium of 31,694.40, equal to 103.53, a basis of about 3.74%.
The Peoples Savings & Trust Co. of Hazleton was second high bidder with
an offer to pay a premium of $1,320. Dated Dec. 1 1935. Due 32,000 yearly
on Dec. 1 from 1937 to 1960, incl.

JEANNETTE, Pa.-BOND OFFERING-S. Claire Manson, Borough
Secretary, will receive bids until 10 a. m. Dec. 18 for the purchase at not
less than par of $115,000 coupon, registerable as to principal, bonds.
All bonds are to bear interest at a uniform rate, the bidders to name the
rate, making choice from 234%, 2 %, 3%, 314%, 354%. 3'%% and 4%.
Denom. $1,000. Dated Dec. 1 1935. Interest payable semi-annually.
Due yearly on Dec 1 as follows: $3,000. 1937; $4,000, 1938 to 1946:
$5,000, 1947 to 1954; and $6,000, 1955 to 1960, incl. Certified check for
1% of amount of bonds bid for, payable to the Borough Treasurer, required.

JENKINTOWN SCHOOL DISTRICT, Pa.-BOND OFFERING-
Enteste C. Haines, District Treasurer, will receive sealed bids until 2 p. m.
on Dec. 9 for the purchase of $100,000 2, 2 q. 234, 211 or 3% coupon school
bonds. Dated Dec. 1 1935. Denom. $1,000. Due Dec. 1 as follows:
$4,000 in 1938. 1940, 1942 and from 1944 to 1965 mod. Registerable as
to prin. only. Int. payable J .& D. Bidder to name one int. rate on
all of the bonds. A certified check for 2% of the bonds bid for, payable
to the order of the District Treasurer, is required. Bonds will be sold
subject to favorable legal opinion of Townsend, Elliott & Munson of
Philadelphia.

KEATING TOWNSHIP SCHOOL DISTRICT (P. O. Smethport)
Pa.-BOND SALE-The $32,000 334% coupon refunding bonds offered
on Nov. 22-V. 141. p. 2935-were awarded to the Grange National Bank
of Smethport at a price of par.

LAKE TOWNSHIP SCHOOL DISTRICT (P. 0. Lake Arid), Pa.-
BOND OFFERING-Rena Wood White, District Secretary, will receive
bids until 8 P. M., Dec. 7 for the purchase of $50,000 coupon bonds, to bear
interest at 235%. 3%. 354% or 4%. Denom. $1.000. Dated Dec. 11935.
Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 as follows:
82,000, 1937 to 1943; and $3,000, 1944 to 1955, incl. Certified check for
2%. required.

LANCASTER SCHOOL DISTRICT, Pa.-FINANCIAL STATE-
MENT-The following statement has been issued in connection with the
recent sale of $770,000 234% school building bonds to Gertler & Co. of
New York and Stroud & Co. of Philadelphia, jointly, as previously noted
In these columns.

Financial Statement (As Reported Oct. 1 1935)
Assess valuation (1935-36) 888,441,950
Total bonded debt (incl. this issue)  3,820,000
Lees: Sinking fund  729,306
Net debt  3,090,694
Population: 1930, 59,949.
The above financial statement does not include the debt of other sub-

divisions having power to levy taxes upon any or all of the property within
the School District. The only tax supported overlapping debt is that of
the City of Lancaster, which is co-extensive with the School District and
had a net debt of $3,228,613 on Oct. 2 1935.

Tax Collection Record
Fiscal Year
Ending 1st Taxes Levied
Monday in
in July-
1932-33
1933-34
1934-35
1935-36

Uncoil. at Uncoil. as
End of of Aug. 31

Fiscal Year Uncoil, 1935 Uncoil.

$1,032.079 $172,029 16.67% * Liened
976.307 184,811 18.9351 848,492 4.97%
972,252 145,437 14.96% 137,732 14.1707
840,199 327,522 38.98%

* After a certain period taxes are liened and turned over to the County
for further collection.

LANSDALE SCHOOL DISTRICT, Pa.-BOND OFFERING-Ira B.
Harr. District Secretary, will receive sealed bids until 2 p. m. on Dec. 23
for the purchase of $50.000 134, 154, 2, 234, 254. 214, 3, 334, or 334%
coupon school bonds. Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 as
follows: $2,000, 1937 to 1941 incl.: $3,000. 1942 to 1946 incl. and $5,000
from 1947 to 1951 incl. Bidder to name one rate of interest on all of the
bonds. They are registerable as to principal only. Interest payable J. & J.
A certified check for 2% of the bid, payable to the order of the District
Treasurer, is required. Bonds will be issued subject to approval of the
Pennsylvania Department of Internal Affairs,

MENALLEN TOWNSHIP SCHOOL DISTRICT (P. 0. Uniontown
R. D. 4), Pa.-BOND OFFERING-C. B. Smith, District Secretary. will
receive bids until 8 p. m. Dec. 27, for the purchase of $21,000 434%
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coupon funding bonds. Denom. $1,000. Dated Jan. 1 1936. Interest
payable Jan. 1 and July 1. Due $1.000 yearly on Jan. 1 from 1937 to
1957, incl. Certified check for $1,000. payable to the District Treasurer,
required.

MIDDLETOWN SCHOOL DISTRICT, Pa.-OTHER BIDS-The
$26,000 4% school bonds awarded to the Palmyra Bank & Trust Co. of
Palmyra at par plus a premium of $2.391, equal to 109.19-V. 141. p.3574
-were also bid for as follows:
Bidder- Premium

Halsey, Stuart & Co.. Inc  $1,709.76
Farmers Trust Co. and Citizens Bank ac Trust Co., Middletown_ 1,820.00
W. H. Newbold's Son & Co  1,053.00
M. M. Freeman & Co  1.681.94
Dougherty. Corkran & Co  1.580.80
W. H. Rollins & Sons  1,541.80
NEW KENSINGTON, Pa.-BOND OFFERING-Louis G. Heinle,

City Clerk, will receive bids until 8 p. m. Dec. 17 for the purchase of $30,000
coupon bonds, to bear interest in a multiple of % %. but not to exceed 4%.
Denom. $1,000. Dated Jan. 1 1936. Interest payable Jan. 1 and July 1.
Due Jan. 1 1939. Certified check for $1,000, payable to the City Treasurer,
required. City will furnish the bonds and the legal opinion of Burgwin,
Scully & Burgwin of Pittsburgh.
NEWVILLE SCHOOL DISTRICT, Pa.-BONDS VOTED-At a

special election held on Nov. 19 the voters approved an issue of $20,000
school building bonds by 623 to 78.
NORTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT (P. 0.

Irwin), Pa.-BOND OFFERING-John B. Evans, President of the Board
of School Directors, will receive bids until 8 p. m. Dec. 16 for the purchase
$40,000 school bonds, which will bear interest at either 2 5 %. 2 SS % or 370.
Denom. 31,000. Dated Jan. 1 1936. Interest payable Jan. 1 and July 1.
Cert. check for $1,000 required.
PENBROOK, Pa.-BOND SALE-The $70.000 4% coupon sewer bonds

offered on Dec. 2-V. 141. p. 3268-were awarded to the Penbrook Trust
Co. of Penbrook at par plus a premium of $3,717, equal to 105.31. Dated
Dec. 2 1935. Denom. 81.000. Due serially as follows: $3.000 from 1937
to 1959, incl. and $1,000 in 1960. Interest payable J. & D.
PENNSYLVANIA, State of (P. 0. Harrisburg)-LOCAL BOND

ISSUES APPROVED-Bond proceedings approved or forwarded during
the period from Nov. 22 to Dec 2 by the Department of Internal Affairs,
Bureau of Municipal Affairs cover the following issues:

Date
Municipality and Purpose- Approved Amount

Nanticoke (Funding floating indebtedness, $230.000:
refunding bonded indebtedness, 8120.000  Nov. 22 $350,000

Upper Darby Township, Delaware Co. Funding
floating indebtedness, $285.000: refunding bonded
Indebtedness. 8125.000   Nov. 25 410.000

North Fayette Township Sch. Dist., Allegheny Co.
(Construction of junior and senior high school bldg.) Nov. 25 64,000

Mamie Township Sch. Dist., Delaware Co. (Altering
and adding to high school bldg.; equipping and fur-
nishing)   Nov. 25 20,000

Chalfant Borough Sch. Dist.. Allegheny Co. (Erection
and construction of school building  Nov. 26 27.000

Charleston Township Sch. Dist., Tioga Co. (Purchase
add 'I lands: construct, equip a complete consolidated
school building  Nov. 26 26,000

Wayne Township Sch. Dist., Lawrence Co. (Constructa consolidated school building)  Nov 26 31.000
Forty Fort Borough Sch. Dist., Luzerne Co. (Con-

struction of grade school building).   Nov. 27 39,000
Clearfield (Refunding portion of bonded indebtedness) Nov. 27 175.000
Middletown Township Sch. Dist., Delaware Co. (Re-
model and construct an addition to two school bldgs.
and equip same)  Nov. 27 43,000

Cumru 'Township Sch. Dist • Berks Co. (Payment of
operating expenses)  Nov. 27 19,000

Menallen Township Sch. Dist., Fayette Co. (Funding
floating indebtedness)  Nov. 27 21.000

Meyersdale Borough Sch. Dist.Somerset Co. (Ac-
quiring site for, erecting & furnishing a school bldg  Nov. 27 8,000

Meyersdale Borough Sch Dist.. Somerset Co. (Ac-
quiring site for & erecting & furnishing a school bldg) Nov. 27 30,000

Center Township Sch. Dist., Greene Co. (Construct-
ing and equipping a school building)  Nov. 27 ft..888Belle Vernon (Improvement of streets and sewers)._ Nov. 27

P' PENN TOWNSHIP SCHOOL DISTRICT (P. 0. Latrobe), Pa.-
BOND OFFERING-F. S. Blank, District Secretary, will receive sealed
bids at the office of Crowell & Whitehead, solicitors, Bank & Trust Bldg..
Greensburg, until 9 a. m. on Dec 14 for the purchase of $56,000 254, 3,
3% or 4% school bonds. Dated Jan. 1 1936. Denom, $1,000. Due
Jan. 1 as follows: $1,000. 1939 to 1944 inc 82.000, 1945: $3,000, 1946 to
1948 incl.: 84.000. 1949 to 1954 Incl , and $5,000 from 1955 to 1957 incl.
Int. payable J. & J. Bidder to name one rate of interest on ail of the bonds.
A certified check for $500. payable to the order of Andy Reger, District
Treasurer, must accompany each proposal. The bonds will he sold subject
to approval of the Pennsylvania Department of Internal Affairs.
PHILADELPHIA, Pa.-CUTS TAX RATE-The City Council's

Finance Committee voted a 5-cent reduction in the city tax rate on Nov. 29.
The new rate fixed by ordinance will be $1.70 on each $100 valuation, and
represents a decrease of $1,000,000 a year in revenue. An ordinance fixing
an $83,591.870.76 budget for next year also was approved.
POTTSTOWN SCHOOL DISTRICT, Pa.-BOND OFFERING-

F. C. E. Mihlhouse. District Secretary, will receive sealed bids until 7:30
p. m. on Dec. 16. for the purchase of 8100,0002. 2Y.25. 2 q. 3. 33g, 333 or 4% coupon school bonds. Dated Dec. 15 1935. Denom. 1,uuu.
Due Dec. 15 as follows: $3,000 from 1936 to 1955, Incl. and $4,000 from
1956 to 1965. incl. Bidder to name one rate of interest on all of the bonds.
Interest payable J. & D. A certified check for 2% of the bonds bid for.
payable to the order of the District Treasurer, must accompany each
proposal. The bonds will be issued subject to the favorable legal opinion
of Townsend, Elliott & Munson of Philadelphia.
POTTSVILLE, Pa.-BOND OFFERING-John B. Bowman. Director

of Accounts and Finance, will receive bids until 7 p. m., Dec. 14 for the
purchase of 850,000 bonds, to bear interest at 23, 224, 3. 3(( or 33.7.
Dencrn. $1,000. Due yearly on Dec. 1 as follows: 31,000, 1936 to 194
and and 32.000. 1946 to 1965. Certified check for 2%. required.
RIDLEY TOWNSHIP SCHOOL DISTRICT (P. 0. Woodlyn), Pa.

-BOND SALE-The $60.000 coupon (reristerable as to principal) operat-
ing revenue bonds offered on Dec. 2-V 141, P. 3571-were awarded to
Dougherty, Corkran & Co. of Philadelphia as 3%s, at a price of 101.128,
a basis of about 3.05%. Dated Dec. 1 1935 and due Dec. 1 as follows:
86.000. 1937 to 1943, incl.: $8,000 in 1944 and $10.000 in 1945.
SAYRE, Pa.-BOND OFFERING-The Borough Council will receive

bids until Dec 16 for the purchase of $135.000 bonds, to bear interest at
254%, 2.% % or 3%. Denom. $500. Due serially for 20 years. $5.000.
coming due Dec. 1 1936 and $9,000. Dec. 11954.
SELLINSGROVE SCHOOL DISTRICT, Pa.-BOND SALE-The

issue of $50,000 coupon senior high school bonds offered on Dec. 5-V. 141
p.3574-was awarded to E. H. Rollins & Sons, of Philadelphia. at a 3% %
Interest rate. f 'r a premium of $100.60. equal to 100.2012, a basis of about
3.24%. Dated Nov. 1 1935. Due $2,000 yearly on Nov. 1 from 1938 to
1962. incl.
SPRING GARDEN TOWNSHIP SCHOOL DISTRICT, York

County, Pa.-BOND OFFERING-Paul G. Peters, District Secretary, will
receive bids until 7 p. m. Dec. 16 for the purchase of 843,0003 Si% coupon
school bonds. Denom. $1,000. Dated Jan. 1 1936. Interest payable
Jan. 1 and July 1. Due yearly on Jan. 1 as follows: $2,000. 1938 to 1942;
$4.000. 1943 to 1946: $5,000, 1947, and $6,000. 1948 and 1949. Cert.
check for 1% required.
SPRING GROVE SCHOOL DISTRICT, Pa.-BOND ELECTION-

A special election is to be held on Dec. 10 to vote on the question of issuing
$30.000 school building bonds.
UPPER MERION TOWNSHIP SCHOOL DISTRICT (P. 0. Bridge-

port R. D.), Pa.-BOND SALE-The issue of $20,000 coupon, registerable
as to principal, school bonds offered on Nov. 18-V. 141, P. 3108-was
awarded to the Bridgeport National Bank at a 2g% interest rate for a pric::

of 100.77, a basis of about 2.13%. Dated Dec. 11935. Due on Dec. 1
as follows: $2,000. 1938 to 1941, and $3.000. 1942, 1943. 1944 and 1945.
WARWICK TOWNSHIP SCHOOL DISTRICT (P. 0. Lancaster),

Pa.-BOND SALE-The issue of $20,000 coupon school bonds offered on
Dec. 2-V. 141. p. 3269-was awarded to E. If. Rollins & Sons of Phila-
delphia as 250, at par plus a premium of $76.20, equal to 100.381. a basis
of about 2.45%. Dated Dec. 1 1935 and due Dec. 1 as follows: $1.000 from
1936 to 1945 incl. and $2,000 from 1946 to 1950 incl. Other bids were as
follows:
Bidder- 

Dougherty, Corkran & Co  3 % 100.80
Stroud & Co 

Int. Rate Rate Bid

Edward Lowber Stokes & Co  
3 Si 110000133

WASHINGTON TOWNSHIP SCHOOL DISTRICT P. 0. BangorR. D. No, 5), Pa.-BOND SALE-The 847,000 4% coupon school bonds
offered on Nov. 29-V. 141, p. 3269-were awarded to Edward Lowber
Stockes & Co. of Philadelphia for a_prernium of $2,744.33, equal to 105.839,
a basis of about 3.45%. Dated Dec. 1 1935. Due yearly on Dec. 1 as
follows: $1,000, 1937: and $2,000. 1938 to 1960 incl.
WEATHERLY SCHOOL DISTRICT, Pa.-BONDS NOT SOLD-Due to the limited number of tenders received, no action was taken atthe offering on Nov. 30 of $30,000 4% coupon or registered school bonds-

V.141, p. 3269. Dated Dec. 1 1935 and due 81.000 annually.
WELLSBORO, Pa.-BONO OFFERING-Roger Crosetto, Borough

Secretary, will receive 'mated bids until 2 p. m. on Dec. 13 for the purchaseof 384,0002, 25(, 24. 23i or 3% -' upon refunding bonds. Dated Dec. 30
1935. Denom. $1.000. Due Dec. 30 as follows: $4,000, 1937 and 1938,'
88,000, 1940: $6,000 in 1942. 1944, 1946, 1948 and 1950: $8.000 In 1952 and
$10,000 from 1953 to 1955 Incl. Prin. and int. J. & J. payable at the Tioga
County Savings & Trust Co., Wellsboro. Bonds are registerable as to
Principal only and will he issued subject to approval of the Pennsylvania
Department of Internal Affairs.
WEST YORK SCHOOL DISTRICT, Pa.-BOND SALE-The 875.000

3 % % coupon reristerable as to principal school bonds offered on Nov. 29
-V. 141. p. 3424-were awarded to Halsey, Stuart & CO of New 1 ork at
bidsJan. l elr9e3a6s.w
108.3423, a basis of about 2.5570. E. H. Rollins & Sons bid 106.85. Dated

Bidder- 
foillouwes$:5M0 

yearly on Jan. 1 from 1939 to 1953 Ind. Other

• Rate Bid
Brown Harriman & Co 106.50
A. G. Blakey & Co., York, Pa 106.185
WEST WYOMING SCHOOL DISTRICT, Pa.-BOND OFFERING-

Matthew B. Carey, District Secretary, w;11 receive bids until 7:30 P. m.,
the purchase at not less than par of $25.000 coupon, re4sterable as to prin-
cipal, school buidling bonds, which will bear Interest at either. 3. 31(. 35.
3% or 4%. 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 1941:
and 85.000, 1942 to 1915. Certified check for 2% of amount of bonds bid
for, payable to the District Treasurer. required.
WRIGHTSVILLE SCHOOL DISTRICT, Pa.-BOND SALE-The

issue of $34.000 coupon school bonds offered on Nov. 29-V. 141. p. 3424-
was awarded to the York Trust Co. of York as 3 %II, for a premium of $1.-
029.67, equal to 103.02, a basis of about 3.26%. Dated Jan. 11936. Due
yearly on Jan. 1 as follows: $1,000, 1938 to 1961; and $2,000. 1962 to 1966.

RHODE ISLAND
NEWPORT, R. I.-TEMPORARY LOAN-The $190.000 revenue

anticipation loan offered on Nov. 29-V. 141, p. 3424-was awarded to
the Boston Safe Deposit & Trust Co. of B,ston at 0.21% discount, plus
w87er5e0 asprfeomillouwms:. Dated Dec. 3 1935 and due Aug. 27 1936. Other bida

Bidder- Discount
First National Bank of Boston 
Newport Trust Co  

0.24%0.22

0.28First of Boston Corp 
Faxon, Gade & Co  
Whiting, Weeks & Knowles  

0.29

Second National Bank of Boston 
Leavitt & Co  

0.31

Merchants National Bank of Boston  0.33

00..33216

Halsey, Stuart & Co., Inc. (plus $11 premium)  0.55
PROVIDENCE, R. I.-BOND OFFERING-Walter F. Fitzpatrick,

City Treasurer, will receive bids until 2 p. m. Dec. 18 for the purchase at
not less than par of the following coupon, fully registerable, bonds:
$690000:000000 h ighway loan bonds. Due $60,000 yearly on Jan. 1 from 1937 to

1951 incl.
emergency unemployment relief loan bonds. Due 840,000 yearly
on Jan. 1 from 1937 to 1951 incl.

Coupon bonds will be in denomination of $1,000 each, and registered bonds
in denominations of $1,000, $5,000, 310.000 and $20.000. Dated Jan. 1
1936. Principal and interest payable at city's fiscal agency in New York.
Bidders are required to name the rate of interest that bonds will bear, In a
multiple of 5( %. Certified check for 2% of amount of bonds bid for, pay-
able to the City Treasurer, required.
RHODE ISLAND, State of (P.O.. Providence)-BOND OFFERING-

Antonio Prince, General Treasurer, will receive sealed bids until noon
(Standard Time) on Dec. 10, for the purchase of $1,772.000 coupon or
registered bonds, divided as follows:
3872,0003% public works bonds of 1934, representing the unsold portion

of a total issue of $2,622,000 authorized by Chapter 2170 of the
Public Laws of 1934. Dated Sept. 1 1934 and due Sept. 1 as
follows: 350,000 in 1956: 8100,000 from 1957 to 1961. Incl. and
$161,000 in 1962 and 1963. Each proposal other than from a
banking institution in the State must be accompanied by a certi-
fied check for 88.720, payable to the order of the General Treas.

500,000 not to exceed 334% interest fourth unemployment relief bonds,
representing the second instalment of a total issue of $3,000,000
authorized by Chapter 2251 of the Public Laws of 1935. The
amount previously issued was $500,000. The bonds now offered
will be dated Sept. 16 1935 and mature Sept. 16 1938. Bidder to
name an interest rate, expressed Ins multiple of St of 1%, which
will permit the purchase of the bonds at not less than par. A
certified check for 85.000, payable to the order of the General
Treasurer, is required.

400.0003% public works bonds of 1935, representing the first instalment
of a total Issue of 11.156,000 authorized by Chapter 2258 of the
Public Laws of 1935. Dated Dec. 2 1935. Denom. $1,000. Due
$100.000 on Dec. 1 from 1938 to 1941, incl. A certified check for
$4,000, payable to the order of the General Treasurer, must
accompany each proposal.

Either coupon or registered bonds will be issued, as desired, and coupon
bonds may at any time thereafter be converted into registered bonds at the
option of the holder. Copy of opinion of the Attorney General of the State
with respect to the legality of each issue will be furnished.

SOUTH CAROLINA
CHARLESTON, S. C.-BOND SALE-A $70,000 issue of sch-iol bonds

is reported to have been purchased recently by the South Carolina Natrmal
Bank of Columbia. Dated Dec. 1 1935.
DARLINGTON SCHOOL DISTRICT (P, 0. Darlington), S. C.

MATURITY-It is stated by Jerome F. Pate, member of the Board of
Trustees, that the $72,000 school bonds purchased by a group headed by
Johngn, Lane, Space & Co.

' 
as 3%s and 35(s, at par, as reported re-

cently in these c lumns-V. 141, p. 3424-are due on Dec. 1 as f Howe:
$3.000, 1936 to 1946: 51,000, 1947 to 1952, and $5,000, 1953 to 1955.

SOUTH DAKOTA
CUSTER INDEPENDENT SCHOOL DISTRICT (P. 0. Custer),

S. Dak.-BONDS OFFERED-Sealed bids were received until 2 p. m.
on Dec. 5. by I. M. Donaldson, District Clerk, for the purchase of a
316.000 issue of 4% coupon semi-ann. school bonds. Denom. 81.000.
Dated Dec. 11935. Due $2,000 from 1937 to 1947, and 83.000. 1948 to
1955. Prin. and int. payable in Custer. These bonds were approved by
the voters at an election held on Nov. 18.
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HURON INDEPENDENT SCHOOL DISTRICT, S. Dak.-BOND

SALE-The $00.000 4% school bonds offered on Dec. 3-V. 141, P. 3424-were awarded to the Farmers Ft Merchants Bank of Huron. Piper, Jaffray
& Hopwood of Minneapolis were second high in the bidding. Dated Jan. 2
1936.

MITCHELL SCHOOL DISTRICT, S. Dak.-BOND SALE-The
$99.000 school building bonds offered for sale on Nov. 29-V. 141, p. 3424-
were disposed of as follows:
$73,000 Central School Building bonds to the First National Bank &

Trust Co. of Sioux Falls, as 45, for a premium of $500. equal
to 100.685.

26,000 Longfellow School addition building bonds to the Mitchell National
Bank, of Mitchell, as 48, for a premium of $5.

Due serially in 20 years. The Mitchell National Bank offered a $10premium for the $73,000 issue.
WHITE, S. Dak.-CERTIFICATE SALE-An issue of $50.000 certifi'

cates of indebtedness offered on Dec. 4 was awarded to the First NationalBank of White. Dated Jan, 2 1936. Due on or before Dec. 31 1936.

TENNESSEE
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga 1Cncerville Memphis

TENNESSEE
KNOX COUNTY (P. 0. Knoxville), Tenn.-BOND SALE-TheCounty School Board has sold $75,000 4% school building bonds to Bailey &Co. of Knoxville. Due in 20 years.

P' KNOXVILLE, Tenn.-BOND OFFERING-Sealed bids will be receiveduntil 10 a. m. on Dec. 14, by H. Wood, Director of Finance, for the purchaseof a $318,000 issue of 5% coupon or registered school bonds. Denom.$1.000. Dated Dec. 1 1935. Due on Dec. 1 as follows: $5.000, 1938to 1946; $25,000, 1947 to 1949; $15,000, 1950 and 1951; $40,000. 1952 to1954. and $48,000 in 1955. Principal and interest (J. & D.) payable inlawful money in New York City. Delivery on or about Jan._ _,2 at placeof purchaser s choice. The approving opinion of Masslich & Mitchell ofNew York, will be furnished to the successful bidder. A certified checkfor $5,000, payable to the City Treasurer, must accompany the bid.
NASHVILLE, Tenn.-LIST OF BIDS-The following is a completelist of the bids received for the $100,000 4% municipal airport bonds soldon Nov. 26 to the Equitable Securities Corp. of Nashville, as reported indetail in V. 141, p. 3575:

h Bidder- Price BidJ. W. Jokes & Co., Halsey, Stuart & Co., Gray, Shillinglaw & Co$107,359.00Harris Trust & Savings Bank, Nunn, Shwab & CO  108,797.11Nashville Securities Co., Bancamerica-Blair Corp  109,430.00Thos. 11. Temple Co.. Union & Planters National Bank & Trust
Co.. First National Bank, W. N. Estes & Co  109,687.00Robinson, Webster & Gibson, Cumberland Securities Corp  109,775.00* Equitable Securities Corp  114,906.75
* Successful bid.
NEWPORT, Tenn.-BOND OFFERING-It is stated by F. S. Graddon,Town Recorder, that he will offer for sale on Dec. 18. at 1 p. m., threeissues of 5% semi-ann. bonds aggregating $19,000. divided as follows:$8.000 hospital; $6,000 street improvement, and $5,000 parks and play-grounds bonds. Denom. $500. Dated Jan. 1 1936. Prin. and mt. nay-able at the Chase National Bank in New York, or at the office of the TownRecorder.

SPARTA, Tenn.-BOND OFFERING-Sealed bids will be received until11 a. m. on Dec. 21 by W. S. Boyd, City Recorder, for the purchase of a$65.000 issue of 4% water works bonds. Dated Dec. 15 1935. Due fromDec. 15 1938 to 1955, incl. No bid for less than par and accrued interestwill be accepted. These bonds are being offered subject to an election tobe held on Dec. 14. A certified check for $1,000 must accompany the bid.

TEXAS BONDS
Bought - Sold - Quoted

H. C. BURT St COMPANY
Incorporated

Sterling Building Houston, Texas

TEXAS
BRONTE INDEPENDENT SCHOOL DISTRICT (P. 0. Bronte).Texas-BOND SALE--The $20,000 issue of 5% coupon or registered semi-annual school bonds offered for sale on Nov. 25-V. 141. p. 3269-wasawarded to the First National Bank of Drente at par. Dated Feb. 11935.Due $500 from Feb. 1 1936 to 1975, inclusive.
DALLAS, Texas-BOND SALE-The four issues of coupon bonds aggro-gating $515.000, offered for sale on Dec. 4-V. 141, p. 3575-were awardedto a syndicate composed of Goldman, Sachs & Co.. William R. Compton& Co., both of New York, and the Equitable Securities Corp of Nashville,as 3e, at a price of 100.589, a basis of about 2.94% on the bonds divided asfollows:

$165,000 hospital improvement bonds. Due from June 1 1936 to 1955. Incl100,000 street paving bonds. Due $5,000 from June 1 1936 to 1955, incl..150,000 street opening and widening bonds. Due $5.000 from June 11936 to 1965, incl.
100.000 sanitary sewer improvement bonds. Due from June 1 1936 to1965, incl.
BONDS OFFERED FOR INVESTMENT-The successful bidders re-offered the above bonds for general subscription on Dec. 5 at prices to yieldfrom 0.50 to 3.05%, according to maturity. These bonds are said to bedirect and general city obligations, eligible, in the opinion of the bankers.as legal investments for savings banks and trust funds in New York andMassachusetts.

DEPORT INDEPENDENT SCHOOL DISTRICT, Tex.-BOND SALE-The district has disposed of an issue of $22,000 4 X % high school buildingImprovement bonds to the State School Fund Commission,
ELECTRA, Tex.-DEBT READJUSTMENT SOUGHT-It is an-nounced that this city has filed a petition complying with Section 303,Title II, Bankruptcy, U. S. C. A., in the United States District Court forthe Northern District of Texas, Wichita Falls Division. for the purpose ofof readjusting its debts. The court is said to have approved this petitionand commanded all creditors to file their sworn claims with the clerk ofthe court on or before Dec. 16, and to appear before the court on Jan. 131936, for a hearing on the said readjustment plan.

FABENS SCHOOL DISTRICT (P. 0. Fabens), Tex.-BONDSDEFEATED-At an election held on Nov. 14 the voters are said to havedefeated the proposed issuance of $46,000 in high school bonds by a widemargin.

FANNIN COUNTY ROAD DISTRICT NO. 4 (P. 0. Bonham).
Texas-BOND RETIREMENT NOT CONSUMMATED-It is reported
that $79,000 out of a total of $195,000 5% road bonds called for payment
recently, still outstanding. Dated Oct. 15 1916.

F' FORT WORTH, Tex.-BONDS PARTIALLY SOLD-Of the three
issues of bonds aggregating $440.000, offered for sale on Nov. 27. as reported

recently-V. 141, p. 3575-two of these issues aggregating $320,000 were
purchased jointly by Halsey. Stuart & Co. of New York, and the Fort
Worth National Bank, at a price of 100.63, a net interest cost of about
3.37%, on the bonds divided as follows:
$200,000 arterial highway bonds, as 3 Xs. Due from 1938 to 1965.
120,000 street improvement bonds, as 3 Xs. Due from 1940 to 1965.

All bids received for the $120,000 issue of not to exceed 5% semi-annual
airport bonds were rejected. Due from 1938 to 1947.
BONDS OFFERED FOR INVESTMENT-The above bonds were

re-offered by the successful bidders for general subscription, priced to yield
from 1.80 to 3.35% on the 351% bonds, and from 1.80 to 3.40% on the
• % bonds. The bonds qualify, in the opinion of the bankers, for savings
banks In New York, Massachusetts and certain other States.
GRAND PRAIRIE SCHOOL DISTRICT, Tex.-BOND SALE-The

district has sold an issue of $25,000 4% school building Inapt, bonds to the
State Department of Education at par.
HARRIS COUNTY (P. 0. Houston), Tex.-BOND OFFERING-

Sealed bids will be received until 11 a. m. on Dec. 13. by H. L. Washburn.
County Auditor, for the purchase of two issues of bonds, aggregating
$1,425,000, divided as follows:
$425,000 hospital bonds. Dated Oct. 10 1935. Due as follows: $17.000.

1936 to 1955: $16,000, 1956 to 1960, and $5,000 In 1961. A
certified check for $4,250 must accompany the bid.

1,000,000 road and bridge, series B bonds. Dated Jan. 15 1936. Due
$50,000 from 1937 to 1956. Alternate bids may be received on
$650,000 of this issue, maturing $50,000 from 1944 to 1956. incl.
A $10.000 certified check is required.

Interest rate to be named by the bidder. The right is reserved to reject
any or all bids, waive irregularities, or to accept any bid considered most
advantageous to the county. Legal approval by Thomson, Wood &
Hoffman of New York.
LONGVIEW, Texas-BOND SALE-It is stated by the City Secretary

that the following bonds aggregating $250,000. were sold on Nov. 15:
*40.000 4% water system revenue bonds. Due $10,000 In 1937, and

$15,000 in 1938 and 1939.
170.000 4 X % water system revenue bonds. Due $15,000 in 1940 and 1941.

and $20.000, 1942 to 1948.
40.000 4j % water system revenue bonds. Due $20,000 in 1949 and 1950.
Denom. $1,000. Dated Nov. 15 1935. Prin and int. (M. & N.) paTt_?1?

Bank at the Central Hanover & Trust Co. In New York City.
approval by Chapman & Cutler of Chicago. (This report supplements the
• notice given here recently-V. 141. p. 3575.)
LOVING COUNTY (P. 0. Mentone), Tex.-BOND OFFERING-

Sealed bids will be received until Dec. 16 by D. B. Jay. County Judge,
for the purchase of a 525.000 issue of 5% coupon court house and jail bonds.
Denom. $2,000, one for $1.000. Due from 1937 to 1951. Legal opinion
by a local attorney. A certified check for 2% must accompany the bid.
PLAINVIEW, Tex.-BONDS VOTED-It is stated by the City Secre-

tary-Treasurer that at an election held on Nov. 29 the voters approved the
issuance of $55,000 in 4% water system revenue bonds by a wide margin.
Due in not to exceed 25 years. (At an election held on Nov. 9 the voters
had defeated this proposal-V. 141, p. 3270.)
PLEASANTON SCHOOL DISTRICT (P. 0. Pleasanton), Tex.-

BOND SALE-It is reproted that the 522,000 school bonds approved by the
voters at the election held on Aug. 17, noted in these columns at that time,
have been purchased by the State Board of Education.

TEMPLE SCHOOL DISTRICT, Tex.-BOND SALE-The $45,000
school building bonds recently approved by the voters have been sold to
Mahan, Dittmer & Co. of San Antonio, who are paying an $11 premium for
$7,500 3)% bonds and $37,500 % bonds.

TEXAS, State of-BOARD OF EDUCATION DECLINES CHANGE
IN BOND PURCHASE POLICY-At a meeting of the State Board of
Education held recently, a policy change to purchase bonds bearing interest
at 454%, instead of the present general rate of 5%, was declined, although
the proposal had been advanced by the Chairman of the Board. It is
understood that there is over $2.000,000 waiting for investment and only
about *1.000.000 of eligible bonds have been offered the Board. About
$300.000 in bonds were reported to have been purchased and consideration
of the remainder was continued until the December meeting.

TYLER, Tex -BOND SALE-On Nov. 25 the city sold an issue of
3170.000 3,4% street and hospital bonds to Garrett & Co. of Dallas for a
$13 premium.

WICHITA FALLS, Tex.-SUIT INSTITUTED AGAINST CITY
FOR DEFAULT JUDGMENT-The following is the text of a letter sent
out on Dec- 2 by the Bondholders' Protective Committee for the above city:
"Your Committee advise you that suit has been filed against the City of

Wichita Falls. Tex., on all the bonds deposited with them to prevent the
dissipation of sinking funds and to obtain a judgment upon the deposited
bonds and coupons in default.
"The city has filed an answer in which they attack the validity of all the

bonds, and are also seeking to transfer some of the sinking funds for the
purpose of paying the general expenses of the city.
"the valuations of taxable properties have been substantially reduced in

the city during the past several years; in addition, the city has been allowing
a $3.000 residence homestead exemption which, in the opinion of our coun-
sel, is illegal. The city has also failed to make sufficient tax levies to meet
the maturing principal and interest on the bonds upon the reduced valuation.
"Your Committee is pressing the claims of the depositors for judgment

against the city and taking every step which it is advised should be taken
to protect the depositors' interests at this time. We expect to obtain judg-
ment on all past due bonds and coupons deposited with us.
"The Committee has recently worked out a refunding plan for the bonds

of the Wichita Falls Iodependent School District, which they expect to
declare operative at an early date, but it is the opinion of the Committee
that the present attitude of the city officials will not permit of a satisfactory
plan being worked out for the city bonds at this time.
"We Mail keep you advised from time to time of the progress of this liti-

gation and of any important developments."
(Signed: W. A. Simonton (Chairman), H. Fred Hageman, Jr., John A.

Nordman, Committee. Wm. R. Humphrey, Secretary.)

UTAH
SALT LAKE CITY, Utah-BOND SALE-It is stated by the City

Recorder that a $50,000 issue of 2% semi-ann. refunding bonds was pur-
chased recently by the Snow-Goodart Co. of Salt Lake City. Denom,
$1,000. Dated Nov. 11935. Due $10,000 from Nov. 1 1936 to 1940. Melt

TOWN OF HARTFORD, VERMONT
284% Refunding Bonds
Due October 1, 1943-48

E. H. Rollins & Sons
Incorporated

200 Devonshire St., Boston, Mass.

VERMONT
MILTON, Vt.-BOND OFFERING-The Town Treasurer will receive

sealed bids until 10 a. m. on Dec. 14 for the purchase of $30,000 not to
exceed 4% interest refunding bonds. Dated Jan. 1 1936 and due serially
on Jan. 1 from 1936 to 1955 incl.

POULTNEY, Vt.-BOND OFFERING-The Board of Selectmen
will receive bids until 4 p. m. Dee. 17 for the purchase at not less than
par of $100,000 coupon refunding bonds. Bidders are to name rate of
Interest, in a multiple of X Denom. $1,000. Dated Dec. 1 1935.
Principal and semi-annual interest (June 1 and Dec. 1) payable at the
National Shavrmut Bank of Boston. Due $5,000 yearly on Dec. 1 from
1936 to 1955 incl. Bonds are engraved under the supervision of and
certified as to genuineness by the National Shawmut Bank of Boston,
their legality will be approved by Storey. Thorndike, Palmer & Dodge,
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whose opinion will be furnished the purchaser. All legal paper incident
to this issue will be filed with said bank, where they may be inspected.
Bonds will be delivered to the purchaser at the National Shawmut

Bank of Boston.
Financial Statement Nov. 27 1935

Assessed valuation 1935 51,569.350
Total debt, including this issue 114.027
Outstanding notes (to be paid with proceeds of this issue). - - 100.000

Total Levy Uncollected
1935  $19,952.37 $3.246.49
1934  19,826.26 1,813.48
1933  21,275.00 1,793.70

$28,000.00
CITY OF NORFOLK, Va., Port Terminal 5s

due May 1, 1952 Cy) 3.40% basis & int.

F. W. CRAIGIE SIL COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

VIRGINIA
CENTRE MAGISTERIAL DISTRICT (P. 0. Warrenton) Va.

BOND OFFERING-Sealed bids will be received until 11 a. m. on Dec. 7,
by William W. Gulick, Chairman of the Fauquier County School Board,
for the purchase of a $70,000 issue of 334% school bonds. Denom. $1,000.
Dated Dec. 1 1935. Due on Dec. 1 as follows: 52,000. 1936 to 1941; $3.000.
1942 to 1949; $4,000, 1950 and 1951,• $3,000. 1952 and 1953, and $4,000.
1954 to 1958. Prin. and int. (J. & D.) payable at the Fauquier National
Bank, Warrenton. The purchaser will be furnished with the opinion of
Reed, Hoyt & Washburn of New York, as to the legality of these bonds. A
certified check for $1,400, payable to the County School Board, must
accompany the bid.

LYNCHBURG, Va.-BOND ISSUANCE CONTEMPLATED-It la
stated that the City Council intends to offer for sale a $349,000 issue of
water department bonds.

WARWICK COUNT t' (P. 0. Denbigh), Va.-BOND SALE-The
$66,000 issue of coupon or registered school bonds offered for sale on Dec. 2
-V. 141. p. 3425-was awarded to the First National Bank of Yorktown,
as 334s, paying a premium of $500, equal to 100.757, a basis of about
3.42%. Duo $3,000 from 1936 to 1957 incl. The second highest bid
was an offer of $247.17 premium on 334s, tendered by Scott, Horner &
Mason of Lynchburg.

WASH I NGTON
CLALLAM COUNTY SCHOOL DISTRICT NO. 316 (P. 0. Port

Angeles), Wash.-BOND SALE-The $25,000 issue of coupon school
bonds offered for sale on Nov. 29-V. 141, yo. 3425-was purchased by
the State of Washington, as 45 at par, according to report. Due over a
period of 22 years.

CONNELL, Wash.-BOND OFFERING-An Issue of 536.000 general
obligation bonds, which will bear no more than 6% interest, will be offered
for sale on Dec. 9.

KENNEWICK IRRIGATION DISTRICT (P. 0. Kennewick),
Wash.-BOND OFFERING-On Dec. 10 the district will offer for sale an
Issue of $17,000 4% bonds, maturing $500 yearly beginning in 1936.

OKANOGAN COUNTY SCHOOL DISTRICTS (P. 0. Okanogan),
Wash.-BOND OFFERING-V. B. White, County Treasurer, will receive
bids until Dec. 21 at 10 a. in. and 11 a. m. for the purchase of bonds of
County School District No. 102 and District No. 103, respectively. The
bonds are described as follows:
$3.500 County School District No. 102 bonds. Due over a 20-year period.
5.000 County School District No. 103 bonds. Due over a period of 10

years.
Denominations, multiples of $100. Certified check for 5% of amount of

bid, payable to the County Treasurer, required.
RIDGEFIELD, Wash.-BOND SALE-An $11,000 issue of 4% semi-

ann. water revenue bonds approved by the voters at an election held on
Nov. 23, has been purchased by the Public Works Administration as 4s
at par, according to report.

SEATTLE, Wash.-BOND SALE-The $200,000 coupon or registered
sewer bonds offered on Dec. 6-V. 141. p. 3270-were awarded to the
Seattle Employees Retirement System, the on y bidder, at par for 43/s.
Dated Jan. 1 1936. Due serially in from 2 to 30 years.

SPOKANE, Wash.-BOND SALE-The $56.000 coupon general bonds
offered for sale on Nov. 29-V. 141. p. 3270-were awarded to Ferris &
Hardgrove, of Spokane, for a premium of $141. equa ,to 100.251, on the
bonds divided as follows:
$19.000 as 13j% bonds, maturing from 1936 to 1938.
37,000 as 2% bonds, maturing from 1939 to 1943.

WEST VIRGINIA
ST. MARY'S, W. Va.-BOND SALE DETAILS-In connection with

the sale of the $10,000 water bonds, reported in these columns recently-
V. 141. p. 3425-it is stated by the City Recorder that the bonds were
purchased by the First National Bank of St. Mary's, at par.

WI SCONS I N
ARCADIA, Wis.-BOND SALE DETAILS-In connection with the sale

of the $16.000 2%7. semi-ann. refunding bonds, report of which was carried
recently in these columns-V. 141, p. 3426-it is stated by the City Clerk
that the bonds were sold to local investors at par. Due from May 1 1937
to 1941.
ASHLAND COUNTY (h. 0. Ashland), Wis.-BOND OFFERING-

Sealed bids will be received until 11 a. m. on Dec. 16 by E. H. Quiatroff,
County Clerk, for the purchase of an $86,000 issue of 3V coupon highway
improvement, series A and B bonds. Denom. $1,000. Due on May 1 as
follows: $45,000 in 1937 and $441,000 in 1938. Prin. and int. M. & N.
payable at the County Treasurer's office.
(This report supplements the original offering notice on these bonds.

given in a recent issue.)

COLUMBIA COUNTY (P.O. Portage), Wis.-BONDS AUTHORIZED
-A resolution is said to have been passed recently by the County Board,
providing for the issuance of $180,000 in % county home and asylum
bonds.

DANE COUNTY (P. 0. Madison), Wis.-NOTE SALE-The $350.000
Issue of 2% corporate purpose notes offered for sale at public auction on
Dec. 6, was awarded to the Northern Trust Co. of Chicago, at a price of
101.007. according to Austin N. Johnson, County Clerk. Dated Dec.
2. 1935. Due on Aug. 1 1936. Principal and interest payable in lawful
money at the First National Bank of Madison. The second highest bid
was an offer of 101.006, tendered by the Milwaukee Co. of Milwaukee.
KEWAUNEE JOINT SCHOOL DISTRICT NO. 1 (P. 0. Kewaunee),

Wis.-BOND OFFERING-Sealed bids will be received until 7 p. m. on
Dec. 7, by R. H. Licking, Superintendent of Schools, for the purchase of a
$60.000 issue of 3 % % semi-ann. school bonds. Due serially in 15 Years.
LITTLE CHUTE, Wis.-BOND SALE-The $25,000 issue of coupon or

registered sewage disposal system bonds offered for sale on Dec. 3-V. 141.
p. 3576-was awarded to the Appleton State Bank of Appleton, according
to the Village Clerk. Dated Nov. 1 1935. Due from May 1 1941 to 1953.
LUXEMBURG SCHOOL DISTRICT (P. 0. Luxemburg), Wis.-

BOND OFFERING-Sealed bids will be received until 2 p. m. on Dec. 11.
by Frank IIoppe, District Clerk, for the purchase of a $16,500 issue of 4%

coupon school bonds. Dated Jan. 11936. Due as follows: $1,000. 1937
to 1940; $1.500. 1941; $2,000, 1942 and $1,000. 1943 to 1951. Prin. and
int. (J. & J.) payable locally. A certified check for 5% must accompany
the bid.

TIGERTON. Wis.-BOND SALE-An $18,000 issue of 4% water works
bonds has been purchased by the Channer Securities Co. of Chicago, ac-
cording to the Village Clerk. Denom. $500. Dated Jan. 1 1935. Due
$500 from 1936 to 1939, and $1,000, 1940 to 1955. Prin, and int. (.1. & D.)
payable at the office of the Village Treasurer.

WYOMING
JOHNSON COUNTY HIGH SCHOOL DISTRICT (P. 0. Buffalo),

Wyo.-BOND SALE-The $60.000 issue of coupon semi-ann. school
building bonds offered for sale on Nov. 30-V. 141, p. 3270-was awarded
to the Stockgrowers National Bank of Cheyenne, as 3 Ms. at a price of
101.01, a basis of about 3.40%. Dated Nov. 1 1935. Due serially from
1936 to 1960, inclusive.

SHERIDAN, Wyo.-BOND SALE-The $440,000 general obligation
water bonds offered on Nov. 30-V. 141, p. 3110-were awarded to the
American National Bank and the Stockgrowers National Bank, of Cheyenne.
as 334s. $100,000 bondsto be delivered at once, 5140.000 Feb. 15 1936
and 5200,000 April 1 1936. Dated Dec. 1 1935. Due in substantially
equal instalments over a period of 30 years.

CANADA
FOREST HILL, Ont.-PLANS BOND ISSUE-The council has given

second reading to a $25,000. 4%, 20-year school debenture by-law.

FORT ERIE, Ont.-DELINQUENT TAX COLLECTION-The tax
department has disclosed that of a total of $241,000 of tax arrears. $101,405
has been collected and that $242,000 has been received for current taxes.
the total assessment being $320,000.

GRANBY CATHOLIC SCHOOL COMMISSION, Que.-OTHER
BIDS-The $150,000 4% school bonds, due serially from 1936 to 1950
incl., awarded to Gairdner & Co. of Toronto at a price of 99.527. a basis
of about 4.04%, as previously noted in these columns, were also bid for
as follows:
Bidder- Rate Bid

Hanson Bros., Inc 98.77
Oomptoir National de Place-
ments 98.67

Bidder- Rate Bid
Dominion Securities Corp 98.66
Wood ,Gundy & Co 98.64
L. G. Beaublen & Co.. Ltd. ....98.04

GRAND CALUMET 'ISLAND SCHOOL MUNICIPALITY (P. 0.
Demraven, Calumet Island), Que.-BOND OFFERING-H. A. Cahill.
Secretary-Tressurer, will receive sealed bids until 1 io. m. on Dec. 7 for
the purchase of 58.000 4.34% bonds, due.serially on Sept. 1 from 1936 to
1943 incl.

GUELPH, Ont.-BONDS AUTHORIZED-The Ontario Municipal
Board has authorized the issuance of $232,000 sinking fund debentures.

HALTON COUNTY (P.O. Milton), Ont.-BOND SALE-The issue of
$28,000 3% improvement bonds offered on Dec. 3-V. 141. p. 3576-was
awarded to the Bank of Nova Scotia of Halifax at a price of 100.221. a
basis of about 2.92%. Due serially in five years.

NEW BRUNSWICK, Province of (P. 0. Fredericton)-BOND
OFFER/NO-Clovis T. Richard, Provincial Secretary-Treasurer, will
receive sealed bids until 3 p. m. on Dec. 6, for the purchase of 52,750.000
coupon (registerable as to principal) bonds, authorized by Acts of the
Legislature for the following purposes: 51.750,000 for refunding issue due
Jan. 1 1936 and $1,000,000 for road improvements. The bonds will be
dated Dec. 16 1935. Tenders may be made on the basis of 10-and (or)
15-year bonds at 33(%. Principal and interest (J. & D. 16) payable In
lawful money of Canada at the office of the Secretary-Treasurer or at the
Bank of Montreal in Halifax. Charlottetown. Saint John. Montreal,
Toronto, Winnipeg or Vancouver. Denoms. $1,000 or $500. at the option
of the purchaser. Bids must be accompanied by a certified check for
510.000. Tenders to be made in Fredericton funds. Full payment for the
debentures to be made at the Bank of Montreal, Fredericton, upon delivery
of interim certificates at the bank. Definitive debentures to be delivered to
the purchaser at a place specified by him. A sinking fund of % of 1% will
be provided yearly during the term of the bonds plus such additional amount
as may from time to time be required by law.

NEW BRUNSWICK (Province of) (P. 0. Fredericton). -BOND
SALE-The $2,750,000 coupon, registerabie as to principal, bonds offered
on Dec. 6 were awarded to a syndicate composed of the Dominion Se-
curities Corp., The Bank of Montreal. the Royal Bank of Canada, A. E.
Ames & Co., Wood, Gundy & Co., and the Eastern Securities Co. on a
bid for 3.4% 10-year bonds.

ORILLIA, Ont.-PLANS BOND ISSUE-Following a public hearing
the Ontario Railway and Municipal Board reserved its decision as to
whether Orillia may issue debentures up to $100,000 for final payment for
the town's new power plant, at Minden.

OTTAWA, Ont.-BOND SALE-On Dec. 3 a syndicate composed of
Wood, Gundy & Co. of Toronto, the Royal Bank of Canada, of Montreal,
the Dominion Bank of Toronto, and Nesbitt, Thompson & Co. of Montreal
was awarded 5875.000 21.4% street widening bonds, 510,500 234 % suburban
roads bonds, $23,500 % Provincial highways bonds. 850.000234% water
mains and service extension bonds. 840.000 254% water mians bonds:
$14,500 234% local impt. bonds; 9.500 234% local impt. bonds; $160,000
237 waterworks bonds; $13,000 3% Somerset Street bridge bonds: $590.-
IJUV unemployment relief bonds; 530.000 3% unemployment relief bonds,
and 55,000 3% local impt. bonds. The price paid was 99.538.

ST. JOHNS, Que.-OTHER BIDS-The $168,800 47. general impt.
bonds, due serially from 1936 to 1960 incl , awarded to Rene T. Leclerc.
Inc. of Montreal at a price of 99.38. a basis of about 4.06%, as previously
noted in these columns, were also bid for as follows:

Bidder- Rate Bid
Mead & Co 99.27
Dominion Securities Corp 99.27
Gairdner & Co 99.122
Ernest Savard, Ltd., and
Banque Canadienne Na-
tionale 98.7112

Bidder- Rai. Bid
Comptoir National de Place-
ments 98.53

Wood, Gundy & Co 98.519
L. G. Beublen & Co., Ltd -98.09
Hanson Bros., Inc 97.51

WENTWORTH COUNTY, Ont.-REFUNDING PLANNED-The
council has decided to seek provIsincial legislation to redeem outstanding
debentures and to issue new ones at lower interest rates.

WINDSOR, Ont.-REVENUE AVAILABLE FOR DEBT CHARGES
ESTIMATED AT 5850.000-An administrative budget of $3.150.000 for
1936 has been proposed by the Windsor Finance Commission, which has
the responsibility of supervising expenditures of the four defaulting munici-
palities that have been merged into one city. This compares with a total
of 53.397,207 for the four budgets In 1935.

If tax collections reach 11,000,000, the approximate average of the past
three years, there would be only $850,000 left over for bond holders. This
would amount to only 234% on the $40,000,000 of debt involved.. It
would allow nothing for debt retirement.

Issues Involved
It is presumed that it is planned to apply all tax collections above the

budgeted expenditures to servicing the Windsor debts. This, however,
makes no allowance for refinancing of the defaulted bonds of the constituent
municipalities. Windsor, Walkerville, East Windsor and Sandwich.
Each of the four municipalities will have its separate tax rate; based

on assessments and capacity to pay in each area, and on the proportion of
the total debt incurred by each of the merged municipalities. In any
refinancing, each municipality's bonds will be treated differently, accord-
ing to the capacity of the individual municipality to pay. It is apparent.
therefore, that if only 234 % interest, and no principal, were available some
of the municipalities would be paying more, some less, than 234%. This
would be highly unsatisfactory to bondholders.

Bond Interest Problem
Until the tax rates for the individual municipalities are established, and

until refinancing of debenture debt Is arranged, it is impossible to ascertain
what amount should be included in the budget to meet bond charges. The
Proposed budget, however, lays a basis for administration of Windsor's
civic services on a prearranged scale, even if negotiations for refinancing
the city's debts are protracted.
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