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SAVINGS BONDS
INCREASE IN VALUE TAX EXEMPTIONS

United States Savings Bonds are direct obligations United States Savings Bonds are exempt both as
of the United States Government. These bonds do to principal and interest from present or future
not pay interest, but are sold on a discount basis. local or federal taxation to1 the same extent as
The cash surrender value from the date of purchase other Treasury bonds.
to the end of the first year equals the purchase Treasury Department Circulars Nos. 554 and 530,
price, and thereafter increases by definite amounts as amended) COvering tax exemptions, details of
each six months for the ten-year term ofdie bond. issue and regulations governing, United States
At maturity, in ten years, the bonds are paid at face Savings Bonds, will be sent upon request. Copies
value, which is equivalent to a return on the are also avaiiabIe at Post Offices and Federal
purchase price of 2.9 per cent compounded semi- Reserve Banks

annually. , ■ . v, \ -

United States Savings Bonds are not transferable. FOR TRUST FUNDS
They may be redeemed at any time after 60 days Trustees or guardians have the right to purchase each
from date of purchase at fixed cash surrender calendar year the legal limit ofUnited States Savings
values. Hence they are free from price fluctuation. Bonds for each bona fide trust in their custody.

CALENDAR YEAR LIMIT PROTECTION AGAINST LOSS

It is permissible under the law authorizing these All United States Savings Bonds are registered by
bonds that $10,000 (but not more than $10,000) the Government in the respective names of the
maturity value may be registered each calendar year owners at the time of issue. Should your bond be
in the name of an individual, (either as such or as lost, burned, or otherwise destroyed, a duplicate
a co-owner), partnership, corporation, association, will be issued upon proof of claim and proper
or other single identity. indemnity.
An additional $10,000 maturity value may be so REGULAR PURCHASE

registered each succeeding calendar year (January 1st T . , , , r , .

u i u j i Increasingly large numbers of persons are buying
to December 31st) so long as these bonds are on sale. ttvjc? o • j ii • i. r' ° United States Savings Bonds regularly either for

au/mcdcuid themselves or as gifts to others. These bonds mayCO-OWNERSHIP ke purchased at Post Offices. Should it better suit
United States Savings Bonds may be purchased your convenience, United States Savings Bonds
and registered in the names of two (but not more may be ordered by mail direct from the Treasurer
than two) individuals. This ownership will be in of the United States.
the alternative, as A or B , and such bondsmay be They mature in ten years and are sold in de-
redeemed at any time by either person named as nominations and at prices as follows:
co-owner in the same mariner as checks may be , ,

cashed on a joint bank account. $25 United States Savings Bonds at $18.75
The owner of a United States Savings Bond may United States Savings Bonds at $37.50

name a beneficiary to whom the bond will be pay- $100 United States Savings Bonds at $75.00
able in the event of the death of the owner. These $500 United States Savings Bonds at $375.00
bonds may also be registered in the names ofminors. $1,000 United States Savings Bonds at $750.00

★ ★ * * ★ ★ ★ *
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TheFinancialSituation

WHILE the Administration continues to hesitateabout its fiscal problems, repeatedly deferring
decisions concerning matters of taxation and spend¬
ing, the attention of the financial community has
for the most part been focused upon the Tennessee
Valley Authority decision which the Supreme Court
handed down on Monday. While there was appar¬

ently some poor guessing about the import of the
ruling at the moment the Chief Justice started to
read the rather lengthy document, guessing that
caused considerable confusion and sharp movements
in the speculative markets, it is to be doubted
whether the doctrines laid down greatly surprised
many close students of the case itself.

• In any event, it soon be¬
came clear that the decision

narrowly confined itself
to questions immediately
involved, thus leaving un¬

decided the basic questions
raised by the Tennessee
Valley Authority idea in
general. The Court closely
held itself to the question
of the disposition of power
generated at a dam site
that had been constructed

long before the so-called
"yardstick" principle or

policy had ever been
thought of, and constructed
largely for war purposes

during an international
conflict in which this coun¬

try was engaged. It did
not therefore surprise those
who had studied the situa-

ation dispassionately that
the Court ruled that this

property grew out of an
Act of Congress supported
by the Constitution, what¬
ever opinions may be con-

cerningthe question
whether the Court would

hold similarly where the
development, though al¬
legedly for the purpose
of improving navigation
or other similar purposes, really seems to owe its
origin to a determination to have the government
enter the business of generating hydro-electric
power.

An Uneconomic Development

Our readers will find on another page a full dis¬
cussion of this decision in an article devoted entirely
to it. Here we may add that the decision does not,
and could not be expected to, imply anything at
all about the wisdom of the undertaking in question.
As every one familiar with the facts of the case knows
well enough, there never was any economic justifica¬
tion for the Muscle Shoals development in the first

place. The Tennessee River and its water power

possibilities naturally had never been any secret.
Nor had private enterprise overlooked it. It so

Appropriations and Taxes
A member of the House of Representatives

on Wednesday, after having charged that the
agricultural bill designed to take the place of
the Agricultural Adjustment Act "dumped"
the agricultural problem "entirely in the lap
of the Secretary of Agriculture," had the
following to say about this extraordinary
measure:

"This bill simply puts the cart before the
horse, since we all know we will have tax
legislation before us in a few days for the
purpose of raising a half billion dollars a year
to finance this program.
"We don't know what kind of a tax it will

be nor who is to be taxed, but by voting for
this bill we bind ourselves in honor to vote

for the coming tax legislation."
Perhaps opinions may differ as to the degree

in which members of Congress in this way
bind themselves in honor to vote for any par¬

ticular tax bill designed to provide the funds
to give effect to any agricultural program
authorized by the bill in question.
The proposed law does, however, contem¬

plate annual expenditures in the amount
mentioned, and members of Congress voting
for the bill commit the United States to find
and expend these sums.
It is just this practice of Congress of appro¬

priating, or authorizing the appropriation of,
large sums of money upon the recommenda¬
tion of one committee, and only at some later
date independently giving attention to the
matter of providing the funds required, which
usually is the task of some other committee,
that has made our so-called budget system
the farce that it has turned out to be.
Of course our first need is a grim deter¬

mination to balance the budget, a want that
we shall not fill apparently for some time to

come, but we shall never have a business-like
management of our fiscal affairs until we
effect some sort of centralized control of

appropriations.

happens that very shortly before the World War,
one of the most distinguished of the hydro-electric
engineers of this, or any other-country had made
a thorough survey of this whole situation for large
financial interests, and had found that electrical
energy could not be economically generated there.

As a matter of fact, the larger part of the existing
development concerned in this decision of the Su¬
preme Court was constructed during the World War,
when costs were at a very high point, and was more¬
over constructed by the government in a most
wasteful fashion. The Federal government, which
through its Securities and Exchange Commission is
so insistent that5 private enterprises provide the public

with the utmost in detailed

and accurate information

about themselves, has
never been noted for tak¬

ing its own medicine. It
certainly has not done so

in respect of the cost of
Muscle Shoals and related

constructions. There is

therefore no way of know¬
ing exactly what the car¬

rying charges of this
plant are on capital ac¬

count, but it is inconceiv¬
able that low-cost power

can be provided from these
sites, It may be "cheap
power, but it is cheap
merely because the Gov¬
ernment chooses to charge
far less than cost for it.

Subsidized Competition

But private utility enter¬

prises would rarely, if ever,
need to worry about gov¬

ernment competition in the
production and distribu¬
tion of power if they could
be certain that the govern¬

ment would charge at least

cost, including, of course,
cost of capital, for its serv¬

ices. It is precisely be¬
cause they know that the

government will not do so that they feel aggrieved.
Taxpayers have a real grievance in either case, since
they lose, whatever the policy of the government.
Charges that cover cost would mean idle plants cost¬

ing the taxpayers many millions of dollars, while
lower charges mean subsidized operations at the
expense of the taxpayer. As to claims made in the
name of improved navigation, it is very doubtful if
even government authorities themselves take them

very seriously. v

The Only Defense

But, of course, the effective defense of both the
taxpayer and private business enterprise lies in send¬
ing representatives to Washington who will conform
their behavior more closely to the dictates of sound
common sense. The courts can be depended upon to
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halt movements that glaringly ignore constitutional
limitations, but the Constitution cannot be expected
to protect us from many forms and varieties of'
economic madness and waste. This, of course, is an

. obvious fact, but it is one that is sometimes overlooked.
The Tennessee Valley Authority decision handed

' down last Monday ought to remind us once again
of the infinite damage a government may dp without

v- overstepping constitutional limits.

Treasury Plans and the Banks

WHILE it is at least conceivable that the Presi-
.... f, dent may defer.vital decisions concerning

taxation and expenditures for a considerable period
of time, the Treasury is faced by the necessity of
providing funds with which to care for maturing ob¬
ligations and the continuing heavy deficits. It is
currently believed to have been actively at work
arranging its borrowing program for the next few
weeks. Announcement of its plans cannot be very
much longer deferred. It seems to be supposed that
the government will ask for very substantial funds,
perhaps $1,500,000,000, at the middle of next month,
offering securities to obtain the required amount.
'While forecasts of the form these securities will take

are hardly more than guesses, there is certainly no
indication that any important change is in prospect
in the policy of the Treasury in depending upon the
"banks for the larger part of the . required money.

Figures made public during the week by the Comp¬
troller's office in the Treasury Department certainly
ought to give the Administration occasion to pause.
These figures, compiled from the returns from the
year-end call of the Comptroller, show, for example,
that of total national bank assets of all sorts,
amounting to $28,225,000,000, some $7,812,000,000
consisted of government obligations and obligations
carrying a guarantee by the government, as com¬

pared with $7,494,000,000 just two months before,
and $6,960,000,000 a year before. Loans and dis¬
counts at the end of the year amounted to only
some $7,500,000,000, while securities other than
government obligations totaled only about $3,665,-
000,000.

. One of the most important results of this enor¬

mous accumulation of government obligations in
.the portfolios of the banks is found in the fact that
aggregate deposits at $24,850,000,000 exceeded those
of the peak during the 1920's by some 2.6% or $500,-
000,000. At the risk of tiresome repetition, we must
once again call attention to this vast increase in
bank deposits and to the inflationary danger which
they involve, regardless of the size of excess reserves.
These deposits created in the process of financing
Treasury deficits stand first in the name of the
Treasury, but as national expenditures occur they
are transferred to private account and become for
most practical purposes the same as currency,

"largely beyond the reach of those who are supposed
to control credit, unless of course they are willing, by
reversing the process of Treasury deficit financier¬
ing, to retire the deposits.

Where the Money Goes

A STARTLING reminder of the volume and thegeneral nature of governmental expenditures
was afforded in certain relief statistics made public
at Washington a few days ago. These figures are in
the form of an estimate by relief officials that some

16,509,000 individuals in the nation are still being
supported by government, national, State or local.
The comparable figure for January 1935 is given as

about 20,500,000, and for that month two years ago
about 10,400,000. Possibly some encouragement is
to be found in this record, but it certainly shows
the country in anything but a sound and prosperous

condition, and when the repeated boasts of the Ad¬
ministration about the extent of business recovery
are recalled, progress does not seem to be particu¬
larly great. A substantial part, some 4,000,000, of
these individuals dependent upon government for
support are now reported to be the care of State
and local authorities, but it is worth remarking
that these lesser governmental units have of late
been sedulously aping the central government in
placing their deficits in the banks, a practice that
gives rise to the same inflationary effects as those
produced by similar policies by the central gov¬
ernment.
From all this it is perfectly clear, of course, that

no real solution has been found for what is usually
termed our "relief problem." None will be found
by methods now being followed! Yet the solution is
a very simple one. What we need to do, and all we
need to do—apart from strictly temporary condi¬
tions—is simply to stop badgering the business man,
put an end to punitive expeditions against this, that
and the other interest, cease tinkering with our eco¬
nomic system, and give the business community an

opportunity, stimulated by individual initiative and
enterprise, to function normally. Yet it is just this
that the powers that be seem determined not to do.

Federal Reserve Bank Statement

ONLY modest changes are recorded this week inthe condition statement of the 12 Federal

Reserve banks, combined. The Treasury continued
its recently adopted practice of controlling the ap¬

parent volume of idle credit resources through
maintenance of a large idle balance with the Federal
Reserve institutions. The endeavor quite obviously
is to keep the total of member bank excess reserves

over requirements around the $3,000,000,000 mark.
Such excess reserves increased to $3,040,000,000 in
the week to Wednesday night from $3,000,000,000.
It will be interesting to note what action is taken
iu the future, when large amounts of securities are

issued by the Treasury for new money needs. Banks
are sure to pay large amounts of cash for any short-
term issues to which they subscribe, for the method
of paying by book credits has attained a certain de¬

gree of unpopularity because of the Federal Deposit
Insurance Corporation requirements. There will
probably be a repetition next month of the perform¬
ance noted last December, when excess reserves

dropped $600,000,000 in a week because of similar
circumstances.

Reserves of the 12 banks tended to increase in the

period covered by the current statement, largely
because the Treasury deposited additional gold cer¬
tificates with the institutions. Such gold certificate
holdings were $7,679,230,000 on Feb. 19 against
$7,661,223,000 on Feb. 12. There was also an in¬
crease in cash, and total reserves thus advanced to

$8,027,575,000 from $8,014,480,000. Federal Re¬
serve notes in actual circulation were slightly higher
at $3,664,670,000 against $3,656,138,000. Despite
further, repayments by member banks of Treasury
deposits, deposits of member banks with the Reserve
institutions on reserve account increased to $5,832,-
048,000 on Feb. 19 from $5,783,814,000 on Feb. 12.
Treasury deposits on general account slipped to
$472,821,000 from $481,816,000. Foreign bank de¬
posits reversed their recent upward tendency, owing
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apparently to tlie relative stability which again has
been introduced in foreign exchange markets, and
such deposits fell to $51,865,000 from $67,998,000.
Other deposits were lower, perhaps because of; Sta¬
bilization Fund operations, and total deposits re¬
flected all these changes by a small increase to
$6,632,112,000 from $6,629,681,000. The gain in re¬
serves overshadowed the increase of circulation
and deposit liabilities, so that the reserve ratio
advanced to 78.0% from 77.9%. Discounts by the
System were reduced to $6,587,000 on Feb. 19 from
$8,018,000 on Feb. 12, but industrial advances
showed a small increase to $31,868,000 from $31,-
801,000. Open market operations were in their
usual state of repose. Bankers' bill holdings fell
just $1,000 to $4,673,000, while an equal decline
appeared in holdings of United States government
securities, which total $2,430,240,000.

Corporate Dividend Declarations

ACTION on corporate dividends the current week
** again has been outstandingly favorable. The
more noteworthy instances follow:
Kennecott Copper Corp. declared a dividend of

25c. a share on the common stock, payable March 31,
which compares with 20c. a share Dec. 26 1935 and
15c. a share in previous quarters.
Atlas Corp. declared a dividend of 40c. a share on

the common stock, payable March 16; an initial pay¬
ment of 30c. a share was made Sept. 16 last.
Utah Copper Co. declared a dividend of 50c. a

share on the common stock, payable March 31; a
dividend of $1.50 a share was paid Nov. 18 last, which
was the first cash distribution on the stock since
Dec. 31 1931, when $1 a share was paid.
International Cement Corp. declared a dividend

of 37%c. a share on the common stock, payable
March 27, which compares with 25c. a share in previ¬
ous quarters.

Raybestos-Manhattan, Inc., declared a quarterly
dividend of 37%c. a share on the common stock, pay¬
able March 14, which compares with 25c. a previous
quarters.

Foreign Trade in January

THE foreign trade report of the United StatesDepartment of Commerce,. issued yesterday,
reveals a sharp decrease in exports in January in
comparison with December 1935. At the same time,
imports for the month were somewhat higher than
in December, with the consequence that a favorable
balance of only $11,521,000 resulted as compared
with favorable balances of $37,089,000 in December
and $99,725,000 in November last. However, in
January 1935 the export surplus was only $9,391,000.
The total value of merchandise exported in January
amounted to $198,436,000 and that imported $186,-
915,000; in December exports totaled $223,737,000
and imports $186,648,000; the comparative figures
for January a year ago were, respectively, $176,-
223,000 and $166,832,000. It was remarked that ex¬

ports to Italy dropped to $5,430,000 in January from
$6,187,000 in that month last year. The substantial
drop in exports from December was largely due to
smaller shipments of unmanufactured cotton, un¬
manufactured tobacco and petroleum and its prod¬
ucts, while increased sugar imports were principally
responsible for the gain in the total imports.
The cotton movement abroad in January was

sharply reduced from December and not greatly
above the exceptionally small figure of January
1935. Shipments in January this year were only
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543,368 bales, valued at $35,669,000; in December
last, 916,979 bales, with a value of $56,768,692j were
shipped, and in January 1935, 478,289 bales, worth
$32,158,365.. .

Gold imports in January, although still on a large
scale, were considerably smaller than in any of the
last four months of 1935, and, in fact, less than in
any but two months of that year. The total
amounted to $45,981,000, while exports of the metal
in January were only barely greater than in other
recent months, at $338,000. In December imports
of gold were $190,180,000 and exports $170,000, and
in January a year ago imports were $149,755,000 and
exports $363,000. Silver imports in January aggre¬
gated $58,483,000, which compares with $47,603,000
in December and $19,085,000 in January 1935. Ex¬
ports of silver in the same months were compara¬

tively negligible, amounting to only $253,000 in
January, $759,000 in December, and $1,248,000 in
January 1935.

The New York Stock Market

SPASMODIC and jerky advances, which werecounteracted at times by sharp waves of liqui¬
dation, lifted the stock market into higher ground
this week. Activity was on an enormous scale and

approached the 5,000,000-share mark on the New
York Stock Exchange last Monday. In that session
wide swings of prices occurred, especially in the
utility stocks. A ruling by the Supreme Court on
the constitutionality of the Tennessee Valley Au¬
thority legislation was expected and handed down
that day. In anticipation of an adverse decision,
utility shares were bought in huge blocks, and ad¬
vances of two to five points were frequent. But
when the decision appeared it was confined to opera¬
tion of the Wilson Dam and the sale of surplus
power from that enterprise. On that aspect of the
Authority the Administration was upheld, but other
major questions were not decided. Utility stocks
fell drastically in the afternoon, and canceled not
only the early advances but registered net losses
of relatively modest size. Other securities also were

churned about and, in general, closed at small losses
for the session, which was the wildest witnessed
since the bull market started nearly a year ago.
In subsequent dealings on the New York Stock

Exchange it was evident that monetary phenomena
and the fear of inflation played a leading part. A
sharp upswing in industrial shares developed Tues¬
day, with steel stocks in the lead. Indicative was a

gain of 5 points in United States Steel, while other
issues in the group were almost equally strong.
Other industrial stocks shared in the gains, while
railroad issues likewise were affected. Only the
utility issues failed to join the movement, which pro¬
duced trading in excess of 3,500,000 shares. There
was another burst of strength on Wednesday, when
early buying pushed levels sharply higher through¬
out the industrial list. Opening trades in prominent
stocks involved transactions ranging from 5,000 to
19,000 shares. But profit-taking developed on a

large scale, and the net result was a modest decline
for the day. The turnover in this session exceeded

4,500,000 shares. The market tended on Thursday
to settle into a more reasonable frame of mind,
although trading still remained large. High-priced
issues were offered liberally and closed lower, but
medium-priced stocks reflected continued good de¬
mand, and that large section of the market improved.
Utility issues finally joined in the upswing, so that
almost all stocks showed advanced for the day: There
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was another wave of profit-taking yesterday, and Distillers at 48% against 47, and National Distillers
cn this occasion it affected all groups with the excep- at 31% against 29%.
lion of the utilities. Industrial and railroad stocks The steel stocks forged ahead again this week,
drifted slowly lower under the pressure, but| the net United States Steel closed yesterday at 63% against
changes were comparatively small. 58% on Friday of last week; Bethlehem Steel at
In the listed bond market a greater degree of sta- 58% against 56%; Republic Steel at 25% against

bility prevailed, even in the speculative issues. 24%, and Youngstown Sheet & Tube at 52% against
United States government securities moved slowly 51%. In the motor group, Auburn Auto closed
higher in almost all sessions, and the gains sufficed yesterday at 47 against 46% on Friday of last week;
to place the quotations at top figures for the year. General Motors at 60% against 59%; Chrysler at
High-grade corporate bonds also did well. Specu- 98% against 96%, and Hupp Motors at 3% against
lative industrial and railroad bonds advanced easily 2%. In the rubber group, Goodyear Tire & Rubber
and steadily on continuous buying. In the utility closed yesterday at 28% against 30% on Friday of
group the tendency was downward during the first last week; U. S. Rubber at 19% against 21, and
half of the week, but gains developed thereafter. B. F. Goodrich at 18% against 20%. The railroad
Foreign dollar bonds were well maintained. There shares enjoyed further advances this week. Penn-
was no reflection in the commodity markets of the sylvania RR. closed yesterday at 38% against 35%
wild dealings and erratic fluctuations of the stock on Friday of last week; Atchison Topeka & Santa
market. Grains, cotton, metals and other staples Fe at 77 against 76; New York Central at 39%
held closely to former ranges. Foreign exchange against 36%; Union Pacific at 133% against 128;
dealings also were quiet, with the dollar fairly Southern Pacific at 38 against 34%; Southern Rail-
strong at all times. v ' way at 19% against 18%, and Northern Pacific at
On the New York Stock Exchange 357 stocks 35% against 29%. Among the oil stocks, Standard

touched new high levels for the year and 91 stocks Oil of N. J. closed yesterday at 61 against 59% on
touched new low levels. On the New York Curb Ex- Friday of last week; Shell Union Oil at 18% against
change 190 stocks touched new high levels and 43 17, and Atlantic Refining at 32% against 33%. In
stocks touched new low levels. Call loans on the the copper group, Anaconda Copper closed yesterday
New York Stock Exchange remained unchanged at 35% against 34% on Friday of last week; Kenne-
at %%. cott Copper at 38% against 35%; American Smelt-
On the New York Stock Exchange the sales at the ing & Refining at 67% against 66%, and Phelps

lialf-day session on Saturday last were 1,373,795 Dodge at 35% against 37%.
shares; on Monday they were 4,718,448 shares; on Trade and industrial indices show a fair mainte-
Tuesday, 3,527,001 shares; on Wednesday, 4,578,280 nance of business on the scale attained late last
shares; on Thursday, 3,457,270 shares, and on Fri- year. Steel making for the week ending to-day was
day, 3,020,537 shares. On the New York Curb Ex- estimated by the American Iron and Steel Institute
change the sales last Saturday were 495,420 shares; at 51.7% of capacity against 52.0% last week and
on Monday, 1,509,349 shares; on Tuesday, 960,600 49.1% in the corresponding week of last year. Elec-
shares; on Wednesday, 1,270,945 shares; on Thurs- trie power production for the week to Feb. 15 was
day, 931,635 shares, and on Friday, 742,175 reported by the Edison Electric Institute at 1,950,-
shares. 278,000 kilowatt hours against 1,952,476,000 kilo-
The stock market this week held fairly firm in watt hours in the preceding week and 1,760,562,000

very heavy trading, notwithstanding the decision kilowatt hours in the same week of 1935. Car load-
handed down on Monday in the government's favor ings of revenue freight for the week ended Feb. 15
with respect to the Tennessee Valley Authority, amounted to 631,347 cars, according to the Associa-
Utility issues were somewhat depressed as a result tion of American Railroads. This is an increase of
of the ruling, but other groups, after a mild setback 9,250 cars over the previous week and of 49,678 cars
on Monday, resumed an irregular course, although over the same week of last year,
with the trend toward moderately higher levels. As indicating the course of the commodity mar-
General Electric closed yesterday at 40% against kets, the May option for wheat in Chicago closed
41% on Friday of last week; Consolidated Gas of yesterday at 98%c. as against 98%c. the close on
N. Y. at 34% against 36%; Columbia Gas & Elec. at Friday of last week. May corn at Chicago closed
16% against 17%; Public Service of N. J. at 44% yesterday at 61c. as against 61%c. the close on Fri-
against 47%; J. I. Case Threshing Machine at 116% day of last week. May oats at Chicago closed yester-
against 108%; International Harvester at 69 against day at 29%c. as against 29%c. the close on Friday
66%; Sears, Roebuck & Co. at 62% against 64; of last week.
Montgomery Ward & Co. at 38% against 38%; The spot price for cotton here in New York closed
Woolworth at 53% against 53%, and American Tel. yesterday at 11.45c. as against 11.80c. the close on
& Tel. at 174% against 177. Allied Chemical & Dye Friday of last week. The spot price for rubber
closed yesterday at 165% against 167 on Friday of yesterday was 15.68c. as against 15.69c. the close
last week; Columbian Carbon at 104 against 104%; on Friday of last week. Domestic copper closed
E. I. du Pont de Nemours at 149 against 148; Na- yesterday at 9%c., the same as on Friday of previ-
tional Cash Register at 27% against 27%; Inter- ous weeks.
national Nickel at 52% against 49%; National Dairy In London the price of bar silver was 19% pence
Products at 23% against 22%; Texas Gulf Sulphur per ounce as against 20 pence per ounce on Friday
at 38% against 38; National Biscuit at 34% against of last week, and spot silver in New York closed
34%; Continental Can at 78% against 77%; East- yesterday at 44%c., the close on Friday of last week,
man Kodak at 161 against 157%; Standard Brands In the matter of the foreign exchanges, cable
at 17% against 15%; Westinghouse Elec. & Mfg. at transfers on London closed yesterday at f4.99 as
119 against 117%; Lorillard at 22% against 24; against $4.99% the close on Friday of last week, and
United States Industrial Alcohol at 42% against cable transfers on Paris closed yesterday at 6.67%c.
40%; Canada Dry at 14% against 14%; Schenley as against 6.68%c. the close on Friday of last week.
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European Stock Markets
, ,

SHARE prices on the principal European stockexchanges moved irregularly this week, and
•closing quotations yesterday showed no great varia¬
tions as against those of a week earlier. The London
Stock Exchange was fairly active at times, prin¬
cipally because of new buying of aircraft and arma¬
ments issues, but even in these groups profit-taking
developed and caused cancellation of the major
gains. The French and German markets were strong
and weak by turns, so that changes were insignifi¬
cant. Apprehensions of international monetary dif¬
ficulties were allayed, for the time being, when it
was announced on Monday that the French Treasury
had concluded negotiations in London for a loan
cf £40,000,000 from British bankers. This advance
will tide the French government over its usual mon¬
etary shortage during the early months of the year,
and probably will make needless any extraordinary
expedients until after the Spring elections. The ar¬

rangement had the endorsement of the British and
French central banks, which are to act in concert to
prevent any effects upon the exchange relationships
of sterling and francs. Interest of a passive sort was
occasioned on the French Bourse, Thursday, when
former Premier Edouard Herriot reminded the

Chamber, during a debate on the Russian mutual
assistance treaty, of the debts owed by France to
the United States. There is ample evidence to show
that the war debts are not a matter of active con¬

cern to the European debtors. Trade and industrial
reports from the principal European countries indi¬
cate a maintenance of the improved levels attained
last year. Definite indications of the future trend
were lacking, and this appears to have influenced the
uncertain trend of the securities markets.

Trading on the London Stock Exchange was
started on Monday with a further burst of strength
in armaments shares. The proposed increases in
British armaments of all descriptions induced such
buying, and it was noted in London reports that
the limited number of company shares concerned
have increased more than 200% in value in recent
months. Other industrial issues were firm in the
initial session of the week, but British funds were

easier. The international section was stimulated by
favorable week-end reports from New York. The
London market was in a subdued mood on Tuesday,
owing to heavy profit-taking in armaments issues.
The lower levels attracted fresh buying, however,
and the closing was firm, while a few good features
appeared in the ordinary industrial list. British
funds gained slightly on investment buying, while
international issues were uncertain. Good revenue

returns on Wednesday occasioned further buying of
British funds, and a number of industrial stocks
also developed' strength. But there was further

profit-taking in armaments issues, so that the list
was irregular at the end. Anglo-American trading
favorites improved on reports of the new upswing at
New York. The tone at London was irregular on

Thursday, mainly because published compilations
of the advances in aircraft and armaments issues in¬
duced fresh liquidation of such stocks. Other in¬
dustrial shares also were uncertain, but material
gains appeared in British funds as investors turned
to these sound issues. The international group was
irregular. British funds were barely steady yester¬
day, but industrial stocks advanced after an uncer¬

tain opening.

Excellent results were recorded on the Paris

Bourse, Monday, after the announcement that the
Treasury had concluded negotiations for a £40,000,-
C00 loan in London. This development stimulated
confidence and good advances were recorded in
rentes. French banks, industrial and utility shares
all joined in the upswing, while the foreign group
was stimulated by sharp gains in Egyptian securi¬
ties. Reflections on the London credit were less

comforting on Tuesday, since it appeared that only
the immediate troubles of the French Treasury were
solved thereby, and a good deal of irregularity de¬
veloped. After an initial display of firmness, prices
receded generally. Rentes fell only fractionally, but
larger losses appeared in other groups. An uncer¬
tain tone again prevailed on Wdnesday. After a

steady opening, fresh liquidation took place in all
departments of the market. Rentes fell slightly,
while almost all French equities also lost ground.
There was better demand for foreign issues. The
declining tendency remained, in evidence on Thurs¬
day, but the losses were not large. Rentes and bank
stocks suffered fractional recessions, and some de¬
clines also were noted in industrial and utility is¬
sues. International stocks were sold with the others.
Rentes receded fractionally in a dull session yester¬
day, while French equities and international issues
held firm.

There was mild liquidation on the Berlin Boerse
in the initial trading session of the week, with
heavy industrial stocks the chief sufferers. A few

specialties moved against the general trend, while
fixed-income issues were steady. Little business was
done Tuesday on the Boerse, and prices showed
slight irregularity. The liquidation of heavy indus¬
trial stocks continued and most mining and utility
issues also lost ground, but the changes were small.
No change was to be noted Wednesday, for slight
declines predominated in that session. Some of the
German automobile stocks fell more drastically on
realization sales occasioned by recent advances.
After an irregular opening on Thursday, prices
tended to improve on the Boerse. The gains sufficed
to cancel most of the previous losses of the week, as
heavy industrial stocks and mining issues chiefly
were affected. The fixed-interest group was

stagnant.: A modest upswing took place yesterday
owing to the renewal of the standstill accord.

German Standstill Agreement

EXTERNAL short term creditors of Germanbanks and industrial concerns concluded in

Berlin, Thursday, an agreement for a further ex¬

tension of the "standstill" arrangement which
started soon after the world-wide depression began.
It was disclosed at the meeting of banking represen¬
tatives from eight creditor countries that the Ger¬
man credits were reduced substantially during the
last year, and when the annual standstill arrange¬
ment is renewed formally on Feb. 29 the reduction
is expected to amount to 490,000,000 marks. The
American participation was lowered to $162,000,000
from $204,000,000, and a good part of the remaining
figure is necessary to maintain ordinary commer¬
cial relationships. Other countries concerned in
the arrangement are Great Britain, Holland, Swit¬
zerland, Sweden, France, Belgium and Czechoslo¬
vakia. Interest rates on the credits were maintained

unchanged, despite the demand of the German cred¬
itors for a reduction. The remaining short term
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credits extended by banks in all countries are esti- at the State Department in Washington that the ref-
mated at 1,380,000,000 marks. erence to the League of Nations was due to the fact
In the deliberations just concluded at Berlin the that most Latin American countries are members of

banking representatives decided to place greater re- the League, and might otherwise gain the impression
liance than heretofore upon tourist expenditures in that a rival organization is intended. The agenda
the Reich for liquidation of the credits, and a new for the proposed general conference probably will be
type of German mark, to be called the "travel developed slowly on the basis of suggestions from
mark," was created. There are already some 16 vari- all the countries concerned. It is maintained in
eties of external marks, and the addition of still ( Washington that the initiative for the actual peace
another kind of German external exchange probably formulae should lie with all the countries jointly,
will not affect the situation much. Creation of the rather than with any one of them. In some of the
travel mark apparently is due to the Olympic Games Latin American countries the hope was voiced that
which already are in progress in the Reich. Banks President Roosevelt will be able to attend the
in all countries concerned in the new standstill gathering.

agreement will have the privilage of supplying their ^ , n „ , >
own nationals with marks at any levels they con- ava ea oc
sider advisable. It is estimated that reduction of C^ESE difficulties now are facing the representa-
the American credits by a further $40,000,000 to * tives of the United States, Great Britain, France

,000,000 will bring the total down to the indis- and Italy, who are conferring at London regarding
pensable minimum. The agreement now made in possibilities of naval limitation. The general agree-
Berlin is for a period of one year, from Feb. 29. ment on cruisers and minor craft reached ten days

•r
•

_ . ago gave the gathering the appearance of swift prog-
Conference of American Republics

ress? although it was realized that the attitude of

MEASURES taken by President Roosevelt the Japanese, who withdrew on the issue of parity,toward cementing the present peaceful rela- would be conclusive. The questions of battleship
tions of all the twenty-one American Republics were ■ tonnage limitations and of German participation in
made a matter of public record last Sunday, through the conference next arose to plague the delegates,
publication of suggestions for a conference which and there are no immediate signs of a break in the
were sent to the heads of the Latin-American coun- deadlock on these issues. It was understood that
tries on Jan. 30. The reaction to the suggestion was Great Britain and the United States were prepared
favorable in all the countries concerned, and there to accept continuance of the 35,000-ton limit on bat-
is already a virtual assurance that the gathering tieships, but French opposition developed on this
will be held in Buenos Aires later this year. It ap- point and also on the British suggestion that the
pears that Mr. Roosevelt was moved to take this Germans be invited. Early this week it was sug-
step by conclusion of certain protocols relating to gested at London that an agreement might be
an exchange of prisoners taken in the Chaco war be- reached on the cruiser and other items which appear
tween Bolivia and Paraguay. In his letter to the susceptible of reasonable arrangements. The French
Argentine President, Augustin P. Justo, who took government apparently decided to take the issue out
a prominent part in the Chaco peace arrangements, of the parley, for an appeal was made to Washington
Mr. Roosevelt expressed the "sincere conviction that by the French Ambassador, Wednesday, for conces-
the moment has now arrived when the American sions in the American stand for 35,000-ton ships.
Republics, through their designated representatives But Ambassador Andre de Laboulaye promptly was
seated at a common council table, should seize this informed that the views expressed at London by Am-
altogether favorable opportunity to consider their bassador-at-large Norman H. Davis were quite rep-
joint responsibility and their common need of ren- resentative of American opinion. Another perturb-
dering less likely in the future the outbreak or the ing report appeared on Thursday, to the effect that
continuation of hostilities between them." It was Italy may refuse to sign any naval agreement unless
urged especialy that an attempt should be made to sanctions are first discontinued by the League
avert a repetition of such disasters as the Chaco States. In the end, the temporary solution may well
war. From Argentina, Brazil, Uruguay, Ecuador be a mutual agreement by Britain and the United
and other countries intimations already have been States.
received that the suggestion is a most welcome one, - ,

and there is no doubt that the plan will be pushed European Diplomacy
to fruition. r C®XTENSIVE diplomatic conversations anlong the
The letter sent by Mr. Roosevelt to the Argentine leading European chancelleries indicate that

Executive is the most indicative of the missives. Austria once again is being made the pawn in the
The suggestion was contained in that communica- skillful game of checks and balances. Somewhat per-
tion that the American governments might assemble turbing is an apparent entry of Germany into these
at an early date, in Buenos Aires, or in some other discussions, after a long period in which the Ger-
capital if the Argentine government preferred. The mans seemed to be content to sit back and wait for
aim will be to determine how the maintenance of plums to fall into their laps. Rome reports of last
peace among the American Republics may best be Saturday suggested that Italy now is convinced of
safeguarded. Among the specific proposals are the the need for turning her attention more specifically
prompt ratification of all the existing inter-Amer- to the European scene, and it was indicated on the
ican peace instruments, the amendment of such in- same day that some leading Austrian officials had
struments, and the creation of new instruments, arrived in Italy for conversations. A meeting took
"These steps would advance the cause of world place in Florence, Wednesday, between the Italian
peace," Mr. Roosevelt remarked, "inasmuch as the Under-Secretary for Foreign Affairs, Fulvio Suvich,
agreements which might be reached would supple- and the Austrian Foreign Minister, Baron Egon
ment and reinforce the efforts of the League of Na- Berger-Waldenegg. There were rumors, after this
tions and of all other existing or future peace agen- conference, that an Italo-German-Austrian under-
cies in seeking to prevent war." It was made clear standing was desired by Italy, and the reports
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gained some credence because of Italian intimations
that Rome would not oppose a German rearmament,
of the Rhineland zone. That the Reich is deeply in¬
terested in the newest developments was virtually,
confirmed Thursday, when it appeared that the Ger¬
man Ambassador to Italy, Ulrich von Hassell, was,
engaged in protracted conversations with Italian
authorities. It is chiefly with respect to Austria
that the two ^Fascist 'countries of Europe have
clashed in recent years, and if any understanding
now is reached it would probably relate mainly to
that country. The French Parliament resumed this
week its debate of the treaty with Russia, which
would be an important link in the chain of steel
being drawn around the Reich, but a vote on the
issue is not expected until next Tuesday.

Italo-Ethiopian War

WEEKS of stalemate on the northern Ethiopianfront have been terminated by a smashing
Italian victory over Ethiopian forces under the com¬

mand of Ras Mulugueta, and the way now appears
to have been opened for a fresh drive southward into
the territory of Emperor Haile Selassie. This new¬

est development in the protracted attempt of Pre¬
mier Mussolini to gather the Ethiopian Empire
under his colonial wing is of undoubted importance,
but it is far from signifying the end of the war. The
gains now being made by the Italians will have to
be consolidated, and it has been characteristic of
the Italian advance that the length of time required
for consolidation increases in ratio to the depth of
the penetration. Mistakes made in the disastrous
Italian campaign of 1896 in the same territory thus
are being avoided, but at the cost of a great deal of
precious time and the expense that protracted war¬
fare necessarily involves. Behind the ridge now
taken by the Italians lies a valley which must be
crossed before the points are reached that repre¬

sented their greatest advances in 1896. In the
south, meanwhile, the Italians found it advisable
to withdraw their mobile divisions to a degree. The
diplomatic scene in Europe apparently was un-;

changed, so far as the reaction to the war is con¬
cerned. In reply to an Italian protest against the
mutual assistance agreement signed by Great
Britain, France and other nations some weeks ago,
the French government stated on Tuesday that it is
"fully in accord" with the London government. The
question of oil sanctions now reposes with the vari¬
ous member States of the League of Nations, and it

- will probably remain in eclipse for some time to
come.

Reports of the battle in northern Ethiopia were

made available from Rome, last Sunday, and neutral
press correspondents who viewed the fighting were

permitted to make their own versions public on the
same day. There were no important discrepancies
in these accounts. Throughout the preceding week
a bitterly contested battle raged for possession of
the strategic Mt. Aradam, which was well fortified
and held by approximately 80,000 Ethiopians. The
Italian forces, almost as large, advanced slowly but
steadily and finally routed the enemy last Saturday.
Extensive artillery preparations by the Italian com¬

mander, General Pietro Badoglio, aided the invaders
materially, while the Italian command of the air
also was significant. The mountain was a strong
base of operations for the Ethiopian troops, and they
defended their positions stubbornly and with great
tactical skill. Their retreat, moreover, appears to
have been orderly, for no claims were made by the

Italians of extensive captures of prisoners. Esti¬
mates of conservative neutral observers are that

5,000 Ethiopians were killed in this battle and 15,000
wounded, against fewer than 500 Italians killed and
1,000 wounded. Two large marauding armies of
Ethiopians are in the area that is now more readily
accessible to the Italians, and efforts promptly were
instituted by the Italians to cut off their escape.;
The Ethiopian government contented itself with
official statements that "skirmishes" took place on
the northern front.

Spanish Elections .V!

NATIONAL elections in Spain, last Sunday, re¬sulted in huge gains for the Left front and an
all but assured control of the next Cortes, or Parlia¬
ment, by the Spanish Socialists and their associates.
The question of absolute control of the Cortes is to
be decided in run-off elections on March 1, owing /
to uncertain contests for approximately 30 seats in
the Parliament of 473 members. So strong was the
Left showing last Sunday, however, that a new Cabi¬
net under the leadership of Manuel Azana, acknowl¬
edged Left leader, already has been instituted. The
chief platform in the Left platform, moreover,

already has been carried out, for orders were issued
on Wednesday for the release of approximately
25,000 political prisoners who were incarcerated be- ,

cause of participation in the 1934 revolt. It is
plain that the plebiscite will result in a decided
swing toward radical doctrines in Spain, where only
abortive attempts had been made of late toward
carrying out the more drastic provisions of the Con¬
stitution adopted after the fall of the monarchy.
In a sense the contest involved also the place of the
Church in Spain, and it would not be surprising if
some abrupt changes occurred in this connection.
Conflicting claims of the Right and Left coalitions

obscured the results of the balloting for a day, but it
soon appeared that the radical groups had obtained
the most votes and a probable working control of
the next Cortes. Taking their cue from the Right
coalition which achieved such a conspicuous suc¬

cess in the last election, all of the more important
parties on both sides ranged themselves into two
main factions. The fight was three-cornered, how¬
ever, for a government party refused to ally itself
with either the conservatives or radicals. Some 25

parties in all were represented in the election. The
slow official tabulation of votes made it plain by
Wednesday that the Left coalition would have at
least 228 seats in the Cortes of 473 members, while
officially confirmed Right victories totaled only 165
on the same day. But even the first official returns
gave assurance of a Left victory, and riotous demon¬
strations promptly were staged on Monday to obtain
the release of the thousands of political prisoners.
The temporary regime of Premier Manuel Portela
found it necessary to declare a state of alarm, which
is somewhat less stringent than a state of war, while
a censorship also was imposed.
Premier Portela was urged to resign, but hesi¬

tated for several days because of the threat of a
military coup d'etat. The riots continued and in¬
volved virtually all important centers in Spain, with
deaths numbering 13 by Wednesday. In order to
avoid further internal strife, a rapid change of gov¬
ernment was effected on that day, with Senor Azana
at the head of the new regime. Although Premier
Azana is not a Socialist, he took a prominent part
in the overthrow of the monarchy and has the con¬

fidence of the Left groups. Under the Spanish Con-
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stitution it is necessary for the Cortes to pass am¬

nesty laws, but Premier Azana got around the prob¬
lem by granting "provisional" amnesty to 25,000 of
the 30,000 political prisoners, only those sentenced
to long terms being detained. The regime headed
by Premier Azana is a coalition of Left and certain
center groups, so that there is no doubt of Parlia¬
mentary ratification of the amnesty declaration
when the Cortes assembles a month hence. But

Premier Azana picked nine of his own Left Bepubli-
can followers in forming the new government, and
there is some uncertainty regarding the support of
the Socialists in parliamentary tests on ordinary
questions. The personnel of the new regime follows:

Premier—MANUEL AZANA.

State—AUGUSTO BARCIA.

Interior—AMOS SALVADOR.

Treasury—GABRIEL FRANCO.
War—GENERAL CARLOS MASQUELET.
Navy—JOSE GIRAL.
Justice—ANTONIO LARA.

Labor—ENRIQUE RAMOS.
Education—MARCELINO DOMINGO.
Public Works—SANTIAGO CASARES QUIROGA.
Agriculture—MARIANO RUIZ FUNES.

Industry and Commerce—PLACIDO ALVAREZ BUYLIA.
Communications and Transport—MANUEL BLASCO GARZON.

Chaco Conference

SOME new uncertainties have been introduced intothe Chaco war situation by a revolt in Para¬
guay which was ostensibly directed against the
arrangement for an exchange of prisoners taken by
Bolivia and Paraguay during the long struggle. A
quick change of government resulted Tuesday in
Paraguay, after a military junta took things into
its own hands in typical Latin American fashion.
Whether this will endanger the Chaco conference
results remains to be seen. The peace gathering at
Buenos Aires recessed for an indefinite period on
Feb. 14, soon after both the former contestants rati¬
fied a protocol for release of the remaining prisoners
taken by Paraguay. After the earlier equal ex¬

change of prisoners, Paraguay still held some 25,000
Bolivians, and the problem finally was settled by an
agreement covering the maintenance of the captives
under which Paraguay is to receive considerable
sums of money. National elections are to be held
this year in both Paraguay and Bolivia, and the
Chaco peace conference wisely decided to adjourn
until after such balloting showed the trend of politi¬
cal thought. Neither of the existing regimes at
Asuncion or La Paz was inclined to undertake the

commitments regarding frontiers and trade arrange¬
ments which must still be negotiated in order to
conclude the struggle formally. In these circum¬
stances there was nothing left for the conference to
do but adjourn.
Accompanying these developments were rumblings

of revolt in Paraguay. Colonel Eafael Franco, one
of the Paraguayan war heroes of the struggle with
Bolivia, was banished by President Eusebio Ayala
on Feb. 6, on a charge that Colonel Franco was

fomenting a communist insurrection. It is not

likely that Colonel Franco, as an army career man,

really desired the introduction of communism in his

country, but events show that the general charge
of fomenting insurrection was justified. A mili¬
tary junta in Asuncion engineered a move against
the Ayala government last Monday, and heavy fight¬
ing occurred in and around the government build¬
ings. For a day or two no news of any kind was

permitted to be sent out of the country. It appears,
however, that the military junta, composed largely
of veterans of the Chaco war, gained complete con¬
trol by Tuesday night, and President Ayala then

placed his resignation in the hands of the leaders.
Colonel Franco traveled by airplane from his exile
in Buenos Aires to Asuncion, on Wednesday, and
assumed control of affairs. He was made Pro¬

visional President by his military associates, and
assurances were issued on Wednesday that all mili¬
tary forces had pledged loyalty to the new regime.'
The censorship was modified only to the extent of
permitting versions of events prepared by the revo¬
lutionists to reach the outside world. Keports from
Buenos Aires suggest that the nucleus of the rebel
force was a group of 42,000 veterans of the Chaco
conflict who demanded that the government "do
something to take care of them."

Venezuela

NOTWITHSTANDING occasional riotous dis¬turbances, remarkably little trouble and con¬
fusion has occurred in Venezuela since the death two

months ago of the dictator, General Juan Vicente
Gomez. Former War Minister Eleazar Lopez Con-
treras was elected Provisional President on Dec. 31,
and in general the rule of this former associate of
General Gomez seems to have been satisfactory.
But President Lopez clamped down a censorship on

newspapers and proclaimed martial law as his first
steps, and these measures resulted this week in the
most serious disturbances of the new regime. Riot-
ing developed on a large scale in Caracas, the capi¬
tal, last Saturday, and was continued throughout
most of Sunday. The refusal of newspaper owners
to publish their journals under the strict censorship
occasioned much sympathy, and the strike quickly
spread to other activities in the capital. Crowds
gathered last Saturday before government buildings
to protest against the censorship, and the incident
assumed a grave aspect when soldiers fired at the
demonstrators and killed five persons, while inflict¬
ing injuries upon 25 others. But order promptly was
restored when the government announced that it
had accepted the resignations of several officials
who were believed to have been concerned in the

orders for censorship and for the strict military
control. The regime of President Lopez does not
appear to have been threatened. A degree of censor¬
ship still prevails, but the newspapers resumed pub¬
lication last Monday.

Discount Rates of Foreign Central Banks

THERE have been no changes during the week inthe 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

Rote in Pre¬ Rate in Pre*

Country Effect Date vious Country Effect Date vious
Feb. 21 Established Rate Feb. 21 Established Rate

Austria
Batavla

Belgium
Bulgaria

3H

2
6

July 10 1935
July 1 1935
May 15 1935
Aug. 15 1935

4

2%
7

Hungary...
India
Ireland

Italy

4

3

3

5

Aug. 28 1935
Nov. 29 1935
June 30 1932

Sept. 9 1935

434
3>4
3H
434

Canada 2H Mar. 11 1935 m m Japan. 3.65 July 3 1933 3
Chile 4 Jan. 24 1935 4J4 Java 4>4 June 2 1935

:gColombia.. 4 July 18 1933 5 Jugoslavia. 5 Feb. 1 1935
Czechoslo¬ Lithuania.. 6 Jan. 2 1934 7
vakia 3 Jan. 1 1936 334 Morocco 6>4 May 28 1935 434

Danzig 5 Oct. 21 1935 6 Norway 334 May 23 1933 4
Denmark..
England
Estonia
Finland

3>4
2

5
4

Aug. 21 1935
June 30 1932

Sept. 25 1934
Dec. 4 1934

2X
234
5J4
434

Poland

Portugal...
Rumania..
SouthAfrica

5
4

334
334

Oct. 25 1933
Deo. 13 1934
Deo. 7 1934

May 15 1933

6

6
4

France.... 3H Feb. 6 1936 4 Spain..... 6 July 10 1935 5H
Germany .. 4 Sept. 30 1932 5 Sweden 234 Deo. 1 1933 8
Greece 7 Oct 13 1933 734 Switzerland 234 May 2 1935 2
Holland.. 2H Feb. 3 1936 3

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday were 9-16@%% as against 9-16@
Y%% on Friday of last week, and 9-16% for three-
months' bills as against 9-16% on Friday of last week*
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Money on call in London on Friday was J^%.
At Paris the open market rate remains at 3J^% and
in Switzerland at 2%%. .

Bank of England Statement

THE statement of the Bank for the week endedFeb. 19 shows,another gain in gold, this time of
£91,250 which brings the total again into new high
ground at £201,312,504 in comparison with £193,-
065,176. At the same time circulation contracted

£2,396,000 with the result that reserves rose £2,487,-
000. Public deposits increased £100,000 and other
deposits £3,673,849. The latter consist of bankers'
accounts which rose £4,002,694 and other accounts
which decreased £328,845. The proportion of reserve
to liabilities rose slightly to 41.65% from 41.04% a
week ago, last year it was 49.25%. Loans on govern¬
ment securities fell off £470,000 and those on other
securities rose £1,781,237. The "other" securities
are discounts and advances which decreased £1,754,-
469 and securities which incrcsed £3,535,706. The
discount rate did not change from 2%. Below we
tabulate the different items in comparison with
former years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Feb. 19
1936

Feb. 20
1935

Feb. 21
1934

Feb. 22
1933

Feb. 24
1932

Circulation
Public deposits
Other deposits
Bankers' accounts.
Other accounts

Governm't securities
Other securities
Dlsct. & advances.
Securities

Reserve notes & coin
Coin and bullion
Proportion of reserve
to liabilities

Bank rate

£

396.884.000
11.080.000
143.602,676
107,629.769
36,972,906
78.720.001
29,762,623
11.653,175
18,099,348
64,428,000
201.312.504

41.65%
2%

£

373,260,454
26,304,211
135,726,405
94,826,182
40,900,223
81,599,256
18,836,842
6,997,552
11,839,290
79,804,722
193,065,176

49.25%
2%

£

364,654,687
29,328,823
134,049,512
98,267,926
35,781,586
73,337,032
20,912,055
8,130,748
12,781,307
87,327,500
191,982,187

53.45%,
2%"

£

356,249,195
26,184,171
133,308,625
98,299,763
35,008,862
86,380,258
29,574,752
11,948,353
17,626,399
61,733,664
142,982,859

38.70%
2%

£

346,404,346
14,125,133
100,122,413
67,924,058
32,198,355
33,675,906
48,813,862
11,492,953
37,320,909
49,943,427
121,347,773

43.71%
5%

Bank of France Statement

THE statement for the week ended Feb. 14 shows*an increase in gold holdings of 112,416,677 francs,
bringing the total up to 65,087,206,866 francs. Gold
a year ago aggregated 81,891,299,283 francs, and the
year before 74,434,915,823 francs. Credit balances
abroad, bills bought abroad and advances against
securities record decreases, namely 91,000,000 francs,
5,000,000 francs and 45,000,000 francs, respectively.
The Bank's ratio is now 71.12%, compared with
80.70% last year and 77.65% the previous year.
Notes in circulation register a contraction of 558,-
000,000 francs, bringing the total of notes outstand¬
ing down to 80,058,345,245 francs. A year ago cir¬
culation stood at 82,078,835,905 francs and the year
before at 81,086,746,265 francs. French commercial
bills discounted show a gain of 16,000,000 francs and
creditor current accounts of 344,000,000 francs. A
comparison of the different items for three years

appears below:
BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Feb. 14 1936 Feb. 15 1935 Feb. 16 1934

Gold holdings
Credit bals. abroad,
a French commercial
bills discounted __

b Bills bought abr'd
Adv. against secure.
Note circulation
Credit, current accts.

Propor'n of gold on

handt0 8ightliab.

Francs

+ 112,416,677
—91,000,000

+ 16,000,000
—5,000,000
—45,000,000
—558,000,000
+ 344,000,000

+ 0.29%

Francs

65,087,206,866
129,127,502

9,279,068,050
1,309,685,918
3,284,363,597
80,058,345,245
11.461,806,864

71.12%

Francs

81,891,299,283
9,019,848

3,568,120,740
950,748,241

3,140,092,875
82,078,835,905
19,401,240,505

80.70%

Francs

74,434,915,823
15,399,379

5,327,233,701
1,055,838,540
2,999,470,793
81,086,746,265
14,778,269,731

77.65%

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

Bank of Germany Statement

THE statement for the second quarter of Februaryshows a slight increase in gold and bullion
of 29,000 marks, bringing the total of gold up to
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76,624,000' marks.' Gold a year ago aggregated
79,979,000 marks and the year before 333,307,000
marks. An increase also appears in reserve in foreign
currency of 80,000 marks, in silver and other coin
of 23,432,000 marks, in notes on other German
banks of 572,000 marks, in investments of 22,000
marks, in other assets of 32,303,000 marks, and in
other liabilities of 7,657,000 marks. The reserve
ratio stands at 2.12%, as against 2.46% a year ago
and 10.4% two years ago. Notes in circulation
record a contraction of 71,167,000 marks, bringing
the total down to 3,849,180,000 marks. Circulation
last year stood at 3,437,043,000 marks and the
previous year at 3,294,851,000 marks. Bills of
exchange and checks, advances and other daily
maturing obligations register decreases, namely 116,-
830,000marks, 7,912,000 marks and 4,794,000 marks,
respectively. Below we furnish a comparison of the
various items for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Feb. 15 1936 Feb.15 1935 Feb. 15 1934

Assets—

Gold and bullion
Of which depos. abr'd

Reserve In foreign curr.
Bills of exch. and checks
Silver and other coin...
Notes on otherGer. bks.
Advances i
Investments
Other assets
Liabilities—

Notes In circulation
Otherdaily matur. oblig
Other liabilities

Reichsmarks

+29,000
No change

+80,000
—116,830,000
+23,432,000

+572,000
—7,912,000

+22,000
+32,303,000

—71,167,000
—4,794,000
+7,657,000

+0.04%

Reichsmarks

76.624,000
20,264,000
5,316,000

3,635,265,000
230,656,000
4,209,000
45,978,000
664,237,000
786,626,000

3,849,180,000
605,505,000
273,042,000

2.12%

Reichsmarks

79,979,000
21,397,000
4,667,000

3,574,279,000
240,455,000
11,961,000
62,525,000
755,543,000
646,725,000

3,437,043,000
796,648,000
519,646,000

2.46%

Reichsmarks

333,307,000
22,624,000
10,052,000

2,675,608,000
283,494,000
11,157,000
68,397,000
652,042,000
607,228,000

3,294,851,000
426,135,000
243,148,000

10.4%
Propor. of gold & for'n
curr. to note clrcula'n

: New York Money Market
? ■ • ' '' " - '' ' 4 * 1 ' 1: '

CHANGES again were lacking in the New Yorkmoney market this week. Little business was

done, despite the churning stock market. The excess
reserve total for the country now is $3,040,000,000,
which gives no basis for any expectation of money
rate increases. The Treasury sold last Monday an
issue of $50,000,000 discount bills due in 273 days,
and tenders accepted were at an average discount of
0.078%. Bankers' bill and commercial paper rates
were maintained. Call loans on the New York
Stock Exchange held to %% for all transactions,
whether renewals or new money, while time loans
were 1% for all maturities up to six months.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, % of 1%
remained the ruling quotation all through the week
for both new loans and renewals. There has been
no change in the market for time money this week.
Some renewals have gone through on 6 months'
maturities at 1% but no new business has been
reported. Rates are now quoted at 1% for all
maturities. The market for prime commercial paper
has been moderately active this week. The demand
has been good and more paper could have been
handled if it had been available. Rates are %%
for extra choice names running from four to six
months and 1% for names less known.

Bankers' Acceptances -

THERE has been a fair amount of activity in themarket for prime bankers' acceptances this
week, though trading has been restricted by a

scarcity of prime bills. Rates are unchanged. Quo¬
tations of the American Acceptance Council for bills
up to and including 90 days are 3-16% bid and y%%
asked; for four months, l/i% bid and 3-16% asked;
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for five and six months, %% bid and 5-16% asked*
The bill-buying rate of the New York Reserve Bank
^ %% for hills running from 1 to 90 days, %% for
91- to 120-day bills, and 1% for 121- to 180-day
bills. The Federal Reserve banks' holdings of accep¬
tances decreased from $4,674,000 to $4,673,000.
Openmarket 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:
r ...j;-;;-/.: ■ spot delivery ' \ -v•;

—180 Days— —150 Days— 120 Days—
Bid Asked Bid Asked Bid Asked

Prime eligible bills - % A Vs 'A X *A
90 Days 60 Days— ■ 30 Days

Bid Asked Bid Asked . Bid Asked
) rime eligible bills. % X *A X % X

for delivery within thirty days

Eligible member banks ... _ %% bid
Eligible non-member banks . X% bid

Discount Rates of the Federal Reserve Banks

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

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

discount rates of federal reserve banks

Federal Reserve Bank
Rate in

Effect on
Feb. 21

Date
EstablisJied

Previous
Rate

Boston.......... 2 ;

iH
IX
2

2
2
2
2

2

2
2

Feb. 8 1934
Feb. 2 1934
Jan. 17 1935

May 111935
May 9 1935
Jan. 14 1935
Jan. 19 1935
Jan. 3 1935
May 14 1935
May 10 1935
May 8 1935
Feb. 16 1934

2X
2

2X
2

2X
2X
2X

2X
2X
2X
2X

New York.. ............

Philadelphia.
Cleveland....... ....

Richmond
Atlanta

Chicago
St Louis

Minneapolis....
Kansas City ...........

Mw
San Francisco...

Course of Sterling Exchange

STERLING exchange is now for the sixth consecu¬tive week exceptionally firm in terms of the dol¬
lar, although during the past several days the average

rate has receded somewhat, indicating perhaps a

subsidence of European fears respecting the immediate
future of the dollar. The European units in general
are reflecting the strength in sterling. The French
franc is ruling exceptionally steady, due largely to
co-operative action between London and Paris. The
range for sterling this week has been between $4.97%
and $5.00% for bankers' sight bills, compared with
a range of between $4.97% and $5.02% last week.
The range for cable transfers has been between
$4.97% and $5.00%, compared with a range of
between $4.98 and $5.02% a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS

Saturday, Feb. 15 74.781 I Wednesday, Feb. 19__ 74.733
Monday, Feb. 17 _ .74.754 Thursday, Feb. 20 74.691
Tuesday, Feb. 18__ 74.70 Friday, Feb. 21. 74.75

LONDON OPEN MARKET GOLD PRICE

Saturday, Feb. 15 140s. ll^d. I Wednesday, Feb. 19__141s. .Kd.
Monday, Feb. 17 140s. ll^d. Thursday, Feb. 20.-141s. Id.
Tuesday, Feb. 18 141s. 2d. ' Friday, Feb. 21. _ 141s. Id.

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

Saturday, Feb. 15 ,.. ;_$35.00 Wednesday, Feb. 19 $35.00
Monday, Feb. 17 35.00 Thursday, Feb. 20 35.00
Tuesday, Feb. 18. _. 35.00 Friday, Feb. 21.. 35.00

An outstanding feature relating to sterling and the
general foreign exchange market at present is the
French sterling loan agreement believed to have been
concluded either on Friday or Saturday of last week.
The loan had been under consideration for several

weeks, although official quarters in London and

Paris refused to give out information respecting the
negotiation and in one or two instances men in high
authority denied that an agreement was being nego¬
tiated. The fun amount of the loan is not officially

disclosed, but well-informed circles assert that the
credit will amount to £40,000,000 and may even
exceed that sum. The credit is for three months,
renewable three times.

On Monday an official announcement from Paris
confirmed the conclusion of the loan and added that
the Bank of England and the Bank of France had
taken measures to avoid disturbance of exchange.
This assurance confirms the belief entertained in

foreign exchange circles that there will be no dis¬
closure of the methods of transfer, but bankers sus¬

pect that the promise not to'disturb exchanges does
not exclude the return of the dollar nearer to the old

parity of sterling. The delay in the credit negotia¬
tion arose out of fear that transfer complications
might unduly depress the pound because sterling
would have to be sold against francs to get the money
into France. It is confidently believed that the
agreement does not involve any surrender by the
British stabilization fund of gold already earmarked
in Paris or any lending of gold by the Bank of France.
It is considered probable, however, that there may
be purchases of gold in the London open market
through ordinary channels for French account.
In Wednesday's market the pound moved up

sharply against the dollar, as compared with the
two preceding days, and the market reported that
some of the money which France had just borrowed
in London was being taken to Paris indirectly, that
is to say, it was being transferred into dollars and
from dollars into francs. The purpose of such oper¬
ations is not clear unless it is to keep sterling down
in relation to dollars and to bring francs up against
American money.

Paris dispatches on Wednesday stated, apparently
on good authority, that there will be no physical
transfer of sterling in connection with the French
credit . It is understood that the Bank of France has

given an undertaking to the Bank of England that
t will maintain with it a balance in sterling or gold

equal to the aggregate outstanding amount of the
credit. If the French Treasury converts the sterling
into francs it will be a purely nominal conversion
between itself and the Bank of France. In other

words, the Bank of France will borrow sterling from
the French Treasury and lend francs to the Treas¬
ury. It is also understood that the Bank of France
has given an undertaking to the British bankers to
provide the necessary gold or sterling on maturity
to repay British bankers. The huge credit, it is
asserted, will have no effect on the foreign exchange
market.

There is only one certainty regarding these opera¬
tions and that is that neither the British nor the

French financial authorities will give full publicity
to them. The loan is intended to assist the French

Treasury to meet current obligations until after the
elections in the spring.
Sterling is in demand from many quarters as funds

seek the London market owing to disturbed political
conditions on the Continent. Nevertheless, there
is no longer any sign that money is leaving the New
York market. Sterling futures, as well as the other
high ruling European currencies, are at a slight dis¬
count in terms of the dollar. Money is steadily
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moving into the New York market from London
and the Continent, but at a much slower pace be¬
cause of the vast sums of European funds which
have accumulated here during the past two years.
The British investing public are turning more and

more attention toward industrial issues and avoiding

strictly investment classes of loans. This is taken to
mean that there must soon be a hardening of money

,rates if investors are to be attracted. The British
government by a recent issue of £27,000,000 2%%
.bonds at 97 for the Railway Finance Corporation
has fulfilled one of its promises made during the gen¬
eral elections to provide cheap financing for railroad
developments. The procedure is similar to that
adopted in an issue of £32,000,000 last July for the
London Electric Transport Board for extensions of
its system. In addition to the two Finance Corpora¬
tion loans, the Treasury issued last November £200,-
000,000 of 2%% funding loans. A considerable por¬
tion of each of these loans is believed still to be held

by government departments and it is thought that a
long period will be required, as well as a lowering in
general business activity, before these loans can be
distributed to the public. London financial circles
are complaining that the Cabinet is presuming too
much on the government's credit. Business con¬

tinues at a high rate of activity in Great Britain and
the speculative trend is sharpened by higher profits,
bonuses and dividends.

The new plans of the Treasury for promoting rail¬
road and utility service will take up some of the slack
which has now become apparent in the building line.
For the past several years building construction has
been confined chiefly to the field of dwellings. The
railroad improvements and electrification, as well as
the vast sums which the government proposes to

spend in the next few years in national defense
preparations, will promote a great expansion in the
heavy industries. This, too, will attract money

away from gilt-edged issues into industrial shares.
The Bank of England continues to buy gold and its

total holdings are now at record high of £201,312,504.
At the end of December the Bank's total gold hold¬
ings amounted to approximately $1,648,000,000.
This compares with $1,304,000,000, calculating the
gold in dollars for both years at $35.00 an ounce.

The circulation figures of the Bank of England are

also running at much higher levels than in other years,
due to increased business and enhancement of pur¬

chasing power of the British worker.
Money in Lombard Street continues easy with rates

unchanged from last week. Two-months' bills are

9-16%, three-months' bills are 9-16% to %% and
four- and six-months' bills are %%. Gold on offer in
the London open market this week was as follows:
On Saturday, £127,000; on Monday, £172,000; on

Tuesday, £121,000; on Wednesday, £395,000; on

Thursday, £248,000, and on Friday, £118,000. On
Saturday last the Bank of England bought £1,280 in
gold bars. I.
At the Port of New York the gold movement for

the week ended Feb. 19, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, FEB. 13-FEB. 19, INCLUSIVE

Imports
$194,000 from Russia

4,000 from Guatemala

Exports

None

$198,000 total

Net Change in Oold Earmarked for Foreign Account
Increase, $4,000

Note—We have been notified that approximately $295,000 of gold was

received at San Francisco from China.

The above figures are for the week ended on

Wednesday. On Thursday there were no imports
or exports of the metal, or change in gold held ear¬
marked for foreign account. On Friday $3,400 of
gold was received from Guatemala. There were no

exports of the metal but gold held earmarked for
foreign account increased $3,400.

♦ Canadian exchange during the week was quoted
at a premium of 1-16% to %%.
Referring to day-to-day rates, sterling exchange on

Saturday last was firm and in demand. Bankers'
sight was $4.99%@$5.00%; cable transfers, $4.99%
@$5.00%. On Monday the pound was dull and
easier. The range was $4.98%@$4.99% for bankers'
sight and $4.98%@$4.99% for cable transfers. On
Tuesday exchange on London was hesitant. Bankers'
sight was $4.97%@$4.98%; cable transfers, $4.97%
@$4.99. On Wednesday sterling was in demand and
firmer. The range was $4.98%@$4.99% for bank¬
ers' sight and $4.98%@$4.99% for cable transfers.
On Thursday sterling was steady. The range was

($4.98%@$4.99% for bankers' sight and $4.98%@
$4.99% for cable transfers. On Friday sterling con¬

tinued relatively firm. ' The range was $4.98%@
$4.99% for bankers' sight and $4.98%@$4.99% for
cable transfers. Closing quotations on Friday were

$4.98% for demand and $4.99 for cable transfers.
Commercial sight bills finished at $4.98%, sixty-
day bills at $4.97%, ninety-day bills at $4.97%,
.documents for payment (60 days) at $4.97%, and
tseven-day grain bills at $4.98%. Cotton and grain
for payment closed at $4.98%. ! v.

Continental and Other Foreign Exchange

FRENCH francs are firm owing to the strongerposition of sterling and the active co-operation
of the London authorities in steadying both sterling
and francs with relation to each other. The new

dollar parity of the franc is 6.63. The range this
week has been between 6.66% and 6.68%, compared
with a range last week of between 6.64% and 6.69%.
There is nothing inherently new in the French
economic situation or in the internal political align-
ment.

The credit arranged in London last week of £40,-
000,000 to assist the French Treasury to meet its
current obligations until after the elections has had
some effect in restoring temporary confidence in the
franc in Paris and other Continental markets. This

credit agreement is discussed above in the resume of
sterling exchange. It is understood that the credit,
which will be' drawn upon at short intervals, will carry
a rate, of 3%. # The important consideration with
respect to the loan for the benefit of the French
Treasury is that the French government could not
possibly obtain credit at home except at prohibitive
cost. This condition bespeaks the lack of confidence
felt by the French people themselves as to the sta¬
bility of the government or the prospect of an imme¬
diate upturn in general business.
Aside from the fact that the French are recognized

as a thrifty people with a hoarding complex which
probably exceeds that of any other nation on the
Continent, they are nevertheless naturally inclined
to be genuine investors once their confidence in the
safety of their capital is assured. Hoarding still is
on the increase in France. According to the esti¬
mates of careful observers of this phase of French
economy, more than 30,000,000,000 francs in notes
of large denomination are stored away throughout
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the country, and in addition 10,000,000,000 francs of
gold. It is also believed that much of the gold re¬

posing in the London vaults is held for French ac¬

count. In addition to this hoarding, a large amount
of French money is, undoubtedly invested in British
and American securities. A great part of the gold
which came from France to the United States in the

past few years was attracted here in search of security
and investment. The present Sarraut Cabinet, re¬

garded as a temporary expedient until the elections
in the spring, is the 100th ministry since the estab¬
lishment of the- Republic in 1871. The frequent
changes of ministry are largely responsible for the
modern hoarding and transfer of funds to other
markets.

The German mark is nominally quoted higher as

the German exchange control regulates the mark with
reference to the movements of neighboring Conti¬
nental currencies. The current statement of the

Reichsbank shows gold holdings of 76,624,000 reichs-
marks. Gold and bullion of the Bank shows little

change from week to week, as during the past months,
and the ratio hovers around 2%. No satisfactory in¬
formation regarding the real financial condition of the
Reich is made public. It is believed that the gold
reserves are manipulated and are much larger than
given out in the Reichsbank statements. The weekly
gold and bullion stock of the Reichsbank for many
months has been around $33,000,000, compared with
$1,685,000,000 in 1913 just before the World War.
The dollars are on the basis of new dollar valuation

of gold at $35.00 an ounce. Aside from the gold in
the Reichsbank, gold has been held by Germany's
four small private note issue banks, the privileges of
which expired on Dec. 1 1935 and which are now in

liquidation. These banks are believed to have pos¬
sessed 53,000,000 richsmarks in gold, which com¬

pares with current Reichsbank gold and bullion hold¬
ings of 76,624,000 reichsmarks. These reserves are
understood to have been turned over to the Gold

Discount Bank "in trust" for the present. It is
known that in 1935 Germany showed total gold im¬
ports of 111,300,000 marks and exports of 33,700,000
marks. Net imports were 77,600,000 marks. The
Reichsbank's reserves increased only approximately
4,000,000 marks throughout the year. Sales of gold
for industrial purposes were negligible. Much specu¬
lation has arisen as to where the remaining gold,
approximating perhaps 50,000,000 to 60,000,000
marks, rests. It is hinted that a special gold fund
against emergency exists somewhere. It would seem

logical that all or the greater part of the gold of the
private issue banks now deposited "in trust" should
be turned over to the Reichsbank. Will it find its

was into the hidden gold reserve ?
The following table shows the relation of the lead¬

ing currencies still on gold to the United States dollar;
Old Dollar New Dollar Range
Parity Parity This Week '

France (franc) 3.92 6.63 6.66Vs to 6.68%
Belgium (belga) 13.90 16.95 17.01 to 17.07
Italy (lira) 5.26 8.91 8.03 to 8.05
Switzerland (franc) ^19.30 32.67 33.03 to 33.08%
Holland (guilder) 40.20 68.06 68.56 to 68.75 ,

• The London check rate on Paris closed on Friday
at 74.75, against 74.80 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.6734, against 6.6734 on Friday of

- last week; cable transfers at 6.6734? against 6.6834;
and commercial sight bills at 6.6434? against 6.6534*

. Antwerp belgas closed at 17.02 for bankers' sight
bills and at 17.03 for cable transfers, against'17.03

and 17.04. Final quotations for Berlin marks were
40.63 for bankers' sight bills and 40.64 for cable
transfers, in comparison with 40.66 an 40.67. Italian
lire closed at 8.02 for bankers' sight bills and at
8.03 for cable transfers, against 8.03 and 8.04. Aus¬
trian schillings closed at 18.99, against 19.00; ex¬

change on Czechoslovakia at 4.1934? against 4.1934;
on Bucharest at 0.7734? against 0.78J4; on Poland
at 19.09 against 19.11; and on Finland at 2.21,
against 2.2134* Greek exchange closed at 0.95 for
bankers' sight bills and at 0.9534 f°r cable transfers,
against 0.95 and 0.9534*

—♦—

EXCHANGE on the countries neutral during thewar is firm in sympathy with the firmer quota¬
tions for sterling and French francs. Despite the
fact that Holland business is showing hardly any

signs of improvement, money rates in Amsterdam
continue to show ease. The private discount rate
is now quoted at %% against 134% on Feb. 10. The
buying rate on prime guilder acceptances has been
cut from 1 to 1%. Despite the lower rates in
the money market, it is doubtful if the Bank of The
Netherlands will make any further change in its re¬
discount rate, which was decreased on Feb. 3 to
2)4% from 3%. There is at all times a vast amount
of private money held in Amsterdam and the Amster¬
dam market has never been able to absorb these

funds. This fact accounts for the extremely easy

money rates in the face of either business boom or

depression and the failure of the home economic situa¬
tion to show any improvement. At present the
Amsterdam Bourse is extremely active. The buying
consists largely of American shares and securities,
principally steel, copper and rails.
Bankers' sight on Amsterdam finished on Friday

at 68.63, against 68.69 on Friday of last week; cable
transfers at 68.64, against 68.70, and commercial
sight bills at 68.61, against 68.67. Swiss francs
closed at 33.0234 for checks and at 33.0334 for cable
transfers,- against 33.04 and 33.05. Copenhagen
checks finished at 22.27 and cable transfers at 22.28,
against 22.32 and 22.33. Checks on Sweden closed
at 25.72 and cable transfers at 25.73, against 25.77
and 25.78, while checks on Norway finished at 25.06
and cable transfers at 25.07, against 25.12 and 25.13.
Spanish pesetas closed at 13.83 for bankers' sight
bills and at 13.84 for cable transfers, against 13.83
and 13.84.

—♦—

EXCHANGE on the South American countries isgenerally firm in sympathy with sterling. The
South American countries are making steady progress
in releasing exchange from undue restrictions. Dis¬
patches from Buenos Aires pointed out recent action
of the government has made farther progress in
releasing exchange remittances. Following protracted
negotiations with a group of directors of British-owned
railways in Argentina, the government has fixed the
rate of exchange for railway remittances at 15.75
pesos to the pound for the entire year 1936. This
compares with the hitherto "official" rate of 15 pesos

to the pound sterling, and a free market of about
18 pesos to the pound. Early in February the Cen¬
tral Bank of Argentina fixed its rediscount rate at

334%.
Argentine paper pesos closed on Friday, official

quotations, at 33.28 for bankers' sight bills, against
33.26 on Friday of last week; cable transfers at 33%,

against 33%. The unofficial or free market close
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was 27.65@27%, against 27.65. Brazilian milreis,
official rates, are 8% for bankers' sight bills and
8.56 for cable transfers, against 8% and 8.54. The
unofficial or free market close was 5.80, against
5.75. Chilean exchange is nominally quoted on the
new basis at 5.19, against 5.19. Peru is nominal at
25.10, against 25.32.

different countries of the world. We give below a
record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

!' BANKS TO TREASURY UNDER TARIFF ACT OF 1922

FEB. 15 1936 TO FEB. 21 1936, INCLUSIVE

Country and Monetary
Unix

EXCHANGE on the Far Eastern countries is firmand steady, reflecting the trend of sterling.
London observers in commenting on the statement of
Secretary Morgenthau last week admitting that ap¬
proximately $10,000,000 of gold earmarked for for¬
eign account represented transfers of claim on the
metal to China in payment for American silver pur¬
chases there, assert that the statement and transfer
have important significance, indicating China's de¬
sire to be in a strong position with funds of gold or

its equivalent. The market is interested to know
how subsequent purchases of silver by the United
States from China are treated. As China is now off

the silver standard, there is no reason for the country
to return to the old standard unless it is unable to

sell the large stock of metal still held. There is no

doubt that China will obtain gold for her superfluous
silver wherever possible, although the opportunities
for its disposal are now exceedingly limited. There is
no longer any inducement to smuggle silver to the
outside market, as the price cannot be maintained
except by purchases for account of the United States
Treasury at figures much higher than the normal
market price. The Chinese government is, therefore,
in a dilemma, as the vast population will adhere to
«silver as a token of wealth, while at the same time the
government's new arrangements for anchoring note
circulation to sterling must be maintained for some

time as the complete nationalization of silver in
China is a practical impossibility. ....

Closing quotations for yen checks yesterday were

29.14, against 29.20 on Friday of last week. Hong
Kong closed at 33.10@33J^, against 33.10@33J^;
Shanghai at 30J^@30^, against 30.05@30}^; Ma¬
nila at 50}4, against 50}^; Singapore at 58.60,
against 58Bombay at 37.70, against 37.78; and
Calcutta at 37.70, against 37.78.

Gold Bullion in European Banks

THE following table indicates the amount of goldbullion (converted into pounds sterling at par
of exchange) in the principal European banks as of
Feb. 20 1936, together with comparisons as of the

corresponding dates in the previous four years:

9
.189800*
.170433
.012750*
.041935
.222908
.992142
.022060
.066827
.406728
.009500
.686871
.297875*
.080335*
.250808
.190960
.045416
.007650
.138407
.257384
.330557
.023237

Europe— $
Austria,schilling. . .189766*
Belgium, belga .170407
Bulgaria, lev........ .013700*
Czechoslovakia, krone .041953
Denmark, krone..... .223254
England, pound sterl'g 5.000673
Finland, markka. .022062
Franoe, franc.. .066836
Germany, reichsmark .406684
Greece, drachma. .009517
Holland, guilder .687246
Hungary, pengo .297750*
Italy, lira... .... .080340*
Norway, krone.. .251175
Poland, iloty .191000
Portugal, escudo..... .045560
Rumania, leu.. .007590
Spain, peseta.... .138439
Sweden, krona .257727
Swtlzerland, franc .330592
Yugoslavia, dinar.... .023250
Asia—-

China—
Chefoo (yuan) dol'r .298750 .299375
Hankow(yuan) dol'r .299166 .299791
8hanghai(yuan) dol. .298593 .299218
Tlentsln(yuan) dol'r .299166 .299791
Hong Kong, dollar. .327812 .328281

India, rupee..... 377210 .376985
Japan, yen...... .291645 .291440
Singapore (8. S.) dol'r .585000 .585000
Australasia—

Australia, pound.. 3.982968*31.978375*
New Zealand, pound. 4.009062*4.010312*
Africa—

South Africa, pound.. 4.947500*4.935250*
North America-

Canada, dollar.. 1.001432 1.001380
Cuba, peso .999200 .999200
Mexico, peso (silver). .277675 .277675
Newfoundland, dollar .999000 .998875
South America-

Argentina, peso .333175* .332625*
Brazil, mllrels .084700* .082750*
Chile, peso .050950* .050950*
Uruguay, peso.. .802500* .802500*
Colombia, peso ... .584000* .584000*

Noon Buying Rate for Cable Transfer» in Neto York
Value in United States Money

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21

$
.189583*
.170058
.012833*
.041857
.223316
.981666
.021970
.066675
.405757
.009512
.685492
.297250*
.080266*
.250262
.190660
.045366
.007620
.138153
.256816
.329950
.023175

.299791

.300208

.299531

.300208

.327187

.376190

.290815

.583750

$
.179700*
.170276

.012666*1

.041916

.222704
4.989333
.022030
.066752
.406163
.009505
.686114
.297500*
.080310*
.250625
.190780
.045520
.007650
.138296
.257170
.330278
.023187

.299375

.299791

.299166

.299791

.327343

.376560

.291015

.583875

,967375*3.973750*
,998750*4.004375*

4.925000*4.935750*

I .000000
.999200
.277675
.997500

.332300*

.083000*

.050950*

.802500*

.584800*

1.000568
.999200
.277675
.998062

.332625*

.083000*

.050950*

.802500*

.584800*

$
.189833*
.170323
.013000*
.041935
.222550
.987232
.022020
.066780
.406346
.009515
.686371
.297125*
.080285*
.250550
.190880
.045358
.007580
.138357
.257137
.330407
.023200

.299375

.299791

.299166

.299791

.327340

.376625

.290890

.584187

S
.189833*
.170261
.013033*
.041921
.222683

4.987589
.022030
.066744
.406353
.009515
.686230
.297500*
.080315*
.250637
.190840
.045510
.007630
.138285
.257183
.330246
.023200

.299375

.299791

.299166

.299791

.327656

.376655

.291075

.584375

3.971625*3.973625*
4.005625*4.005000*

4.931458*4.932708*

1.000710
.999400
.277675
.998187

.332525*

.083000*

.050950*

.802500*

.584800*

1.000859
.999200
.277675
.998312

.332575*

.083000*

.050960*

.802500*

.684000*

Banks of— 1936 1935 1934 1933 1932

England...
France a

Germany b.
Spain..
Italy......
Netherlands
Nat. Belg—
Swizterland.

Sweden....
Denmark..

Norway—

£

201,312,504
520.697,655
2,818,000
90,125,000
42,575.000
55,894,000

• 97.237,000
46,947,000
23,875,000
6,555,000
6,602,000

£

193,065,176
655,138,394
2,938,750
90,729,000
62,927.000
67,870,000
72,523,000
69,032,000
16,017,000
7,395,000
6,852,000

£

191,982,187
595,479,326
15,495,800
90,467,000
76,575,000
69,450,000
78,154,000
67,548,000
14,566,000
7,398,000
6,674,000

. £

142,982,859
650,560,808
39,213,350
90,354,000
63,263,000
85,636,000
74,743,000
88,965,000
11,440,000
7,399,000
8,015,000

£

121,347,773
590,518,450
43,706,700
89,942,000
60,854,000
71,800,000
72,465,000
62,377,000
11,437,000
8,160,000
6,559,000

Totalweek.
Prev. week.

1,094,638,159
1,093,198,125

1,244,487,320
1,244,542,682

1,213,871,313
1,223,121,201

1,262,672,017
1,254,333.343

1,139,166,923
1,131,458,634

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 £1,011,950.

Foreign Exchange Rates

PURSUANT to the requirements of Setetion 522of 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

* Nominal rates; firm rates not available.
' ■ " '

i ' . . ' - i *

The Supreme Court and the Tennessee
Valley Authority

The importance of the victory won by the govern¬
ment in the decision handed down by the Supreme
Court, on Monday, in the case of the Tennessee Val¬
ley Authority should not be over-estimated. By
agreement between counsel, the issue before the
Court was narrowed to embrace only the question of
the constitutional right of the United States to con¬
struct and operate the Wilson Dam, at Muscle
Shoals on the Tennessee River, and to sell the power

produced at the dam through the Alabama Power
Co., part of whose transmission lines and other
property the Authority had contracted to purchase.
The Court found no difficulty in holding that the
construction of the dam and power plant was a
lawful exercise of the constitutional power of the
United States to regulate commerce, which includes
navigation, and to provide for the national defense,
and that the electric energy generated at the dam
was property of which the United States had a

constitutional right to dispose. Since the Constitu¬
tion gives to Congress the right to dispose of the
territory "and other property" of the United States,
but is silent regarding the method of disposition, the
particular method, provided it is appropriate, in the
public interest, and not violative of the rights of the
States, may be determined by Congress, and no con¬
stitutional objection was found to a contract with
the Alabama Power Co. for the use of its transmis¬

sion lines and other facilities as a means of reaching
a market. .

Beyond this narrow ruling, however, the Court did
not go. It agreed with the Circuit Court of Appeals
that "the pronouncements, policies and program"
of the Authority and its directors, "their motives
and desires, did not give rise to a justiciable con¬

troversy save as they had fruition in action of a
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definite and concrete character constituting an ac- introduction in excess of that produced by the gov-
tual or threatened interference with the rights of ernment's plants," "to arrange with farmers and
the persons complaining." The argument that the farm organizations for large-scale practical use of
government could not use the energy generated at the new forms of fertilizers under conditions permit-
the dam to carry on "competitive commercial enter- ting an accurate measure of the economic return
prises . . . having no relation to the purposes for they produce," and "to co-operate with national,
which the Federal government was established" was State, district or county experimental stations or
dismissed as irrelevant, since no such business, in- demonstration farms" for the use of such fertilizers
'dustry or manufacture is now being engaged in. The during an experimental period. The manufacture
only question was "as to the acquisition of the trans- and sale of fixed nitrogen and other fertilizers or
mission lines as a facility for the disposal" of the fertilizer materials at Muscle Shoals are expressly
"mechanical energy, incidental to falling water at authorized, with further authority to alter or im-
the dam, converted into the electric energy which prove existing plants and to construct new ones,
is susceptible of transmission." "The question of The Act further declares, in Sec. 11, that the
the constitutional right of the government to acquire power projects authorized by the Act "shall be Con¬
or operate local or urban distribution systems," the sidered primarily as for the benefit of the people of
Court also declared, "is not involved. We express the section as a whole, and particularly the domestic
no opinion as to the validity of such an effort, as and rural consumers, . . . and accordingly that sale
to the status of any other dam or power development to and use by industry shall be a secondary purpose,"
in the Tennessee Valley, whether connected with or the industrial demand being utilized principally to
apart from the Wilson Dam, or as to the validity secure such a load factor and such revenue as will
of the Tennessee Valley Authority Act or of the "permit domestic and rural use at the lowest pos-
claims made in the pronouncements and program of sible rates and in such manner as to encourage in-
the Authority, apart from the question" involving creased domestic and rural use of electricity." If
the particular provisions of the contract with the any of the power supplied under contracts is resold
Alabama Power Co. * r" for profit, the rates for such resale may be pre-

These are important reservations and disclaimers, scribed by the Board.
They limit the decision to the constitutionality of a The broad social purposes of the undertaking, as
particular dam and the disposition by contract of set out in Sections. 22 and 23 of the Act, are so spe-
the electric energy there generated. A clear warn- cific and at the same time so amazing that they may
;ing is given against drawing any inferences regard- well be quoted substantially in full. "To aid further
ing any other dam in the Tennessee Valley or any the proper use, conservation and development of
other activities of the Authority in connection with the natural resources of the Tennessee Biver drain-
it. Yet the pronouncements of the Board of Direc- age basin, and of such adjoining territory as may

tors, as set out in its aflnual reports or embodied be related to or materially affected by the develop-
in the pleadings and findings in the case, were shown ment consequent to this Act, and to provide for the
by Associate Justice McReynolds, in a vigorous dis- general welfare of the citizens of said areas, the
senting opinion, to go far beyond the points which President is hereby authorized, by such means or
Chief Justice Hughes emphasized. The scheme was methods as he may deem proper within the limits
widely heralded as one which would provide a of appropriations made therefof by Congress, to
"yardstick" for measuring the fairness of rates make such surveys of and general plans for said Ten-
charged by other power companies. "In formulating nessee basin and adjoining territory as may be use-
and going forward with the power policy," one of the ful to the Congress and to the several States in
reports declared, "the Board was considering that guiding and controlling the extent, sequence and na-
policy as a permanent and independent commercial ture of development that may be equitably and eco-
function." Again, "when we carry this program into nomically advanced through the expenditure of pub-
every town and city and village and every farm lie funds or through the guidance or control of pub-
throughout the country, we will have written the lie authority, all for the general purpose of foster-
greatest chapter in the economic, industrial and so- ing an orderly and proper physical, economic and
cial development of America." Further, in estab- social development of said areas." In conformity
lishing its power policy the Board was not consider- with these general purposes, the President is to rec-

ing the disposal of "prospective increases in electric ommend to Congress such legislation as will bring
power to be unavoidably created in excess of some about, in the areas referred to, not only "the maxi-
governmental requirement. It was considering the mum amount of flood control" and "the maximum
matter from the standpoiit of the successful estab- development of said Tennessee River for navigation
lishment and permanent operation of an independent purposes," but also "the maximum generation of
and well-rounded government-owned electric distri- electric power consistent with flood control and
bution system and the general service, social and navigation, the proper use of marginal lands, the
industrial planning and development of the Ten- proper method of reforestation of all lands in said
nessee Valley region as a whole." drainage basin suitable for reforestation, and the
Such claims are more than justified by the terms economic and social well-being of the people living"

of the statute creating the Authority. In addition in the region specified.
to national defense, improvement of navigation and When the Supreme Court, in, confining its atten-
flood control, the announced purposes of the Act tion to the Wilson Dam and the sale of the power
include "agricultural and industrial development," there generated, found authority for both in the
without specification of the area in which such de- constitutional right of Congress to provide for the
velopment shall be carried on. Section 5 of the Act national defense, regulate commerce and navigation,
authorizes the Board of Directors "to contract with and dispose of property belonging to the United
commercial producers for the production of such States, it narrowed its consideration to the smallest
fertilizers or fertilizer materials as may be needed possible ground on which a decision favorable to
in the government's program of development and the government could be based. On every other
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point the Tennessee Valley Authority Act remains
to be adjudicated, and on every other point, it may
be added, there is grave constitutional doubt.
Neither national defense nor the regulation of com¬
merce and navigation give any warrant, to the lay
mind, for government production of fertilizers, and
the Court has already held that the regulation of
agriculture is a State and not a Federal function.
II "the proper use of marginal lands," reforestation,
or "the economic and social well-being" of a regional
population are matters having any connection with
national defense, the improvement of navigation,
flood control or the disposition of national property,
it can be only because words and phrases have no

longer the plain meanings they have customarily
borne. The various provisions of the Act are in
terms declared to be separable, and some may stand
though others fall, but sooner or later the Court
will have to decide whether the Act, under the guise
of establishing a dam and power plant for limited
purposes which have been adjudged constitutional,
does not in fact contemplate industrial, business and
social activities for which there is no constitutional

warrant whatever.

Meantime, of course, the decision is being hailed
by New Deal supporters as a great victory, and they
may be expected to use it to encourage the prosecu¬
tion of other power projects on the assumption that
what can be done at Muscle Shoals can be done

elsewhere. It is open to question, however, whether-
any of the projects thus far proposed offers pre¬

cisely the same conditions as the one at Muscle

Shoals, and the warning of Chief Justice Hughes
which we have quoted should not be taken lightly.
Fortunately, the wholesale invasion of private busi¬
ness and industry for which the Act provided an en¬

tering wedge receives no sanction from the Court,
and for that measure of assurance, negative though
ii may be, the country may well be grateful.

Why Not Government Ownership?
With the exception of a small minority, the Amer¬

ican people are opposed to government ownership
and operation of industries. That small minority,
however, is aggressive, and its efforts are centered
first upon the railroads. With our railway systems
nationalized, it is the aim of this minority to extend

government ownership to coal production and other
industries, until finally the country is established
under a socialistic regime. Since it is from this
minority that much of the hostile criticism of the
railroads emanates, the question of "Why Not Gov-'
ernment Ownership?" is back of nearly every rail¬
way question which reaches public attention.
The efficient, low-cost service for which the Amer¬

ican railroads are noted has been developed under

private ownership and management. American rail¬
way service is excelled by the railway service of no
other country, a statement that cannot be challenged
successfully. It is extremely doubtful whether rail¬
way service such as our people now enjoy could be
long maintained if our railroads were taken over by
the government.
The experience other countries have had with gov¬

ernment-operated railroads does not encourage be¬
lief in the idea that governments can operate rail¬
roads more efficiently or more economically than

private managements. The latest reports available
in this country on foreign railroads show that, de¬
spite higher rates, and service poorer than that in
most instances furnished by the privately owned

railroads of- the United States and Great Britain,
government railroads are a heavy burden upon the
taxpayers. The government railroads of thirteen
large countries of the world operated at an out-of-
pocket loss in the latest year for which reports have
been received in this country. In the other four of
the seventeen large countries having government
railroads, ..the railroads show deficits when proper
allowance is made—as must be made on privately
owned railroads—for the cost of construction or ac¬

quisition and the cost of improvements and exten¬
sions. It should be borne in mind that the bonds is¬

sued to raise money for the acquisition of American
railroads by the government would bear interest
that would have to be paid out of either net earnings
oj taxes.

The experience we have had in this country with
government operation of other important services
bears out the evidence from abroad that government
ownership is costly.
A desire for government ownership of railroads

implies dissatisfaction with the existing system of
private ownership and management under regula¬
tion by public agencies. Any dissatisfaction with the
present system that may exist is based upon mis¬
understanding, for the railroads are now giving
excellent service at rates which, considered in the
light of operating costs, are remarkably low. Gov¬
ernment ownership could give the American public
neither better nor cheaper railway service.

Another Pan'American Conference

The historical record of conferences between the

United States and the republics of Latin America'
has not been, on the whole, a distinguished one. The
causes are obvious. Latin- American culture is

largely alien to American thought and interest, and
a meeting of minds has not been easily achieved. Few
Americans, notably government officials, speak
Spanish or Portuguese or understand either lan¬
guage perfectly when spoken, and a diversity of
tongues is always an obstacle to common under-;
standing. Neither politically, economically or so¬

cially is Latin America a unit, and the rival interests
of large and small States, or of States highly devel¬
oped and others still relatively backward, are no
more readily harmonized in Central or South Amer¬
ica than they are in Europe. There is a widespread
feeling in Latin America, moreover, that the United
States, as the predominant Power in the two con¬

tinents, is in fact less willing to co-operate than its
pre-conference declarations might lead one to sup¬

pose, and that a conference is likely to prove so un¬

evenly balanced as to make agreement upon funda¬
mentals difficult. As a result, neither the resolu¬
tions adopted nor the policies agreed upon have as

a rule turned out to be of great practical importance
for Latin America or for the relations between Latin

America and the United States.

Whether the conference which President Roose¬

velt has proposed will afford a new pattern depends,
accordingly, upon the success with which traditional
and familiar obstacles are met and overcome. The

identical letters which Mr. Roosevelt has addressed

to the heads of the Latin American States strike a

new note in their exclusive emphasis upon joint ac¬

tion for the maintenance of peace. Taking as a text
the protocols of agreement which have ended, or at
least appear to have ended, the Chaco war between
Bolivia and Paraguay, Mr. Roosevelt voices his "sin¬
cere conviction" that the American republics
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"should seize this altogether favorable opportunity
to consider their joint responsibility and their com¬
mon need of rendering less likely in the future the
outbreak or the continuation of hostilities between

them, and by so doing serve in an eminently practical
manner the cause of permanent peace on this West¬
ern continent. If the tragedy of the Chaco can be
considered as having served any useful end, I be¬
lieve," he continues, "such end will lie in our joint
willingness to profit from the experience learned
and to exert our common endeavors in guarding
against the repetition of such American disasters."
He accordingly suggests a conference at Buenos

Aires or, if preferred, at some other capital, to con¬
vene at an early date. As to the means of safe¬
guarding peace, he suggests as alternatives "the
prompt ratification of all of the inter-American
peace instruments already negotiated," "the amend¬
ment of existing peace instruments in such manner
as experience has demonstrated to be most neces¬

sary," and "perhaps ... the creation by common
accord of new instruments of peace additional to
those already formulated." He expresses the opin¬
ion, further, that these steps "would advance the
cause of world peace, inasmuch as the agreements
which might be reached would supplement and re¬
inforce the efforts of the League of Nations and of
all other existing or future peace agencies in seeking
to prevent war." "A personal interchange of views
between the Presidents of the American republics,"
instead of correspondence through the usual diplo¬
matic channels, seems to him to be warranted be¬
cause the questions at issue are of "vital concern."
One naturally inquires whether Mr. Roosevelt, in

proposing a conference, means only to call attention
again to the policy of the "good neighbor" which
he announced early in his Administration, or
whether he perceives, in Europe or elsewhere, pos¬
sibilities of danger against which the American
States would do well jointly to guard. If the danger
principally in mind is a possible recurrence of war
in South or Central America, it should be apparent
by this time that neither the Kellogg Pact nor trea¬

ties providing for arbitration of disputes will pre¬
vent any Power from going to war if it feels that it
has a grievance which only war can dispose of, or
covets some gain which only war can give. Even the
United States has not ratified the compulsory arbi¬
tration treaty which its delegates, in company with
those of other Latin American countries, signed in

1929, and the Chaco war went on for several years
without regard to any treaty obligations or the
opinion of other nations.
The reference to the League of Nations raises a

number of questions. If the agreements which may
be made at the proposed conference are to "supple¬
ment and reinforce the efforts of the League . . .

in seeking to prevent war," they must, it would
seem, so far harmonize with the Covenant as to offer
no impediment to League policies. The policy of the
League, as everybody knows, is now concerned al¬
most exclusively with the application of economic
sanctions, and while not all has been done as yet
that may be done in that direction, the results to
date, as far as preventing war is concerned, are ex¬
actly nil. Indeed, the danger of spreading the Italo-
Ethiopian war beyond its present limits has obvi¬
ously increased in proportion as sanctions have been
imposed and others threatened. If Mr. Roosevelt's
object, in proposing a conference, is to "supplement
and reinforce" the League, he must be prepared to
exert his influence to obtain from the conference an

assurance of such joint action as the League will ap¬
prove. What that would mean in practice cannot be
doubted. American neutral policy would be shaped
to meet the policies of the League, and American
neutral trade would have to accommodate itself to

League sanctions for whose enforcement the League
relies mainly upon Great Britain and France. The
whole question of American neutrality, in other
words, is involved in the decisions of the conference
if co-operation with the League is what the confer¬
ence is to have in mind.

There is the further question of the Monroe Doc¬
trine. Washington dispatches have indicated some

(Continued on page 1196)

Gross and Net Earnings of United States Railroads for the
Calendar Year 1935

Last year was a period of fairly steady and gen- that can be shipped best and most cheaply by rail.
eral business improvement, and in the light of the Fortunately, a material increase in such traffic re-
modest progress from the depths of the depression it suited from the business improvement, and the rails
is now possible to gain some general idea of the al*° gained somewhat in their transportation of

,. « other freight. But motor transportation of freight
position of the railroads of the country. The chief and passengerg gained materially and took much
transportation agencies suffered inordinately dur- traf£ic from the railroad6. Airplane and coastwise
ing 1932 and 1933 from the business prostration, shipping facilities likewise made inroads on the rail-
while additional inroads on railroad earnings were roads. It must be noted, moreover, that for all
made by the steady increase of motor and other com- practical purposes the motor carriers were virtually
peting modes, of transport. In 1931 a very small unregulated during almost all of the year. The
improvement finally appeared in rail earnings, and problem occasioned by the motor truck and bus corn-
that gain was extended in 1935. This fact is heart- petition finally was recognized by Congress through
ening in itself, but it is somewhat less comforting passage of the Motor Carrier Act, which became law
to view the actual figures and the comparisons of on Aug. 9 1935. Owing to a filibuster in the final
earnings with the years before the depression sessions of the last Congress, funds were not voted
gripped the country in its iron vise. The contrast for administration of the law by the Interstate Com-
in this case is still perturbing, for it shows that the merce Commission, which had to struggle along in
carriers actually have made only a small start a halting fashion. But there is no doubt that the
toward the increase in earnings which must be real- measure soon will be implemented properly, and this
ized if additional financial difficulties are to be will be a satisfactory development not only for hold-
avoided. ers of railroad securities but also for the public
The railroads found it necessary in 1935 to rely to generally, since increased safety and stability of

an increasing degree upon the heavy bulk freight motor operation will follow.
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Other aspects of Federal regulation and interven¬
tion in the railroad transportation business lend
themselves both to favorable and unfavorable con¬

sideration. The railroads gained to a degree,
especially in the final six months of last year, from
the temporary rate increases in certain commodities

granted by the Interstate Commerce Commission
and in effect during the latter part of the year. It
is to be hoped that these concessions will be ex¬

tended, for the railroads are badly in need of the
revenues. Decidedly adverse to the railroads, on
the other hand, was the enforced re-establishment
of railroad wages at the full levels of the most pros¬
perous years the country ever has known. There
was no extension of the temporary wage reductions
permitted in the depths of the depression, and the
successive restorations of 5% each were duly carried
out. The result was to add materially to the operat¬
ing expenses with which the railroads already were
burdened unmercifully. Also significant was the
enactment and subsequent overthrow by the Su¬
preme Court of the railroad pension law, which
would have saddled further heavy charges on the
carriers. But the Administration promptly moved
to attain the same end at the expense of the rail¬
roads through enactment of a measure for railroad

pensions payable from Treasury funds. It is in¬
tended to burden the railroads with special taxes to
make up the sums, and if that procedure is held
constitutional new charges will be added to those

already borne too plentifully by the chief carriers.
It is in the light of these general factors that the

railroad situation must be judged. Obviously, any
further business improvement will be sure to reflect
itself in new increases of railroad revenues. But

the position is still precarious, and any reference
to the numerous railroad applications for reorgan¬
ization under Section 77 of the bankruptcy laws
illustrates the difficulties. Gross earnings of the
railroads of the country moved up last year to
$3,445,521,612 from $3,267,164,788, an increase of
$178,356,824, or 5.46%. Operating expenses, for
reasons already indicated, unfortunately absorbed
by far the greater part of this increase. Such operat¬
ing costs mounted to $2,586,047,664 from $2,433,-
619,451, anladdition of $152,428,213, or 6.26%. In
these circumstances, net earnings, before the deduc¬
tion of taxes, increased only to $859,473,948 from
$833,545,337, or by $25,928,611, equal to 3.11%.
Reference to the carrier revenues in 1929 will show

the extent of the decline suffered. In that year,

gross revenues totaled no less than $6,339,246,882,
or almost twice the amount recorded last year. Net
earnings in 1929 were $1,798,200,253, or more than
twice the amount now recorded for 1935. In the

following tables we show the totals for 1935 as

compared With 1934, both for the full annual periods
and for the first six months and second six months,
separately:
Jan. 1 to Dec. 31— 1935 1934 Inc. (+) or Dec. (—)

Mileage of 144 roads 237,659 238,960 —1.301 0.54%
Gross earnings $3,445,521,612 $3,267,164,788 +$178,356,824 5.46%
Operating expenses 2,586,047,664 2,433,619,451 +152,428,213 6.26%
Ratio of exps. to earnings. 75.06% 74.49% +0.57%

Net earnings $859,473,948 $833,545,337 +$25,928,611 3.11%

First 6 Months Second 6 Months
1935 1934 1935 . 1934

Gross earnings $1,632,996,080 $1,627,736,490 $1,812,525,532 $1,639,428,298
Operating expenses-- 1,256,596,332 1,209,743,285 1,329,451,332 1,223,876,166

Net earnings $376,399,748 $417,993,205 $483,074,200 $415,552,132

It is noteworthy that segregation of the last year
into two half-yearly periods discloses a much greater
improvement in the final half than in the first half.

Contributing to the change was the general business
improvement which finally assumed impressive pro¬

portions in the latter half of 1935, and the tempo¬
rary freight rate increases which were effective,
throughout the final half of 1935. Some special cir¬
cumstances were important in this connection. The
motor manufacturing industry advanced the date
for its annual displays of new models by two months,
so that the annual upswing occasioned in business
by the preparations for this occurrence and by the
orders for new automobiles was thrown more heavily
into last year than ordinarily would be the case.
Coal transportation also was increased sharply by
severe cold that gripped the country beginning last
December. But the adverse weather conditions that

started then took their toll in increased operating
costs. In the early months of 1936 the weather con¬
ditions became more sharply unfavorable, and the
tremendous snowfalls and intense cold that covered

the entire country will cut the net earnings to some

degree.; During 1935, however, the country con¬
tinued as a general thing its recovery from the de¬
pression and such additional and artificial hin¬
drances as the drought of 1934 and the crop and
animal restriction programs of the Administration.
One factor that began to make its appearance

last year deserves especial consideration at this
time. We refer to the refunding by the sound rail¬
roads of existing funded debt which bears high or

relatively high coupons. With confidence of the
investment community somewhat increased after the
severe shock administered by the course of the de¬
pression and the currency tampering of the Admin¬
istration, it finally was found possible for the rail¬
roads to take some advantage of the low general
level of money rates. Refunding of bond issues that
carry fairly large coupons was started and may be
expected to continue in 1936 in an ascending scale,
unless further unfortunate monetary moves are>
made in Washington. The Reconstruction Finance

Corporation, which came to timely aid of the car¬
riers as the depression started, extended its enor¬
mous facilities to the railroads in this connection.

Some curious controversies developed as to railroad
financing because of this intervention, but these dis¬
putes were always temporary, and as a rule the
best results for the railroads themselves were aimed
at by all concerned. It is evident, as this is written,
that a good deal can be accomplished toward lower¬
ing the funded debt charges of the railroads by re¬

funding of callable or maturing bond issues, and
there are signs of great activity in this direction.
Turning now to the month-by-month comparisons

of railroad gross and net earnings during last year
with calendar year 1934, we find that the course was

quite in line with what might have been anticipated.
Comparisons during the early months of 1935 with
the same periods of 1934 actually were adverse for a
time, largely because of the temporary improvement
in business during the first months of 1934. Gross

earnings started to improve, however, and finally
topped those of the similar months of 1934. But
net earnings made an unfavorable comparison, and
for the entire first half of the year a sizable decrease
was noted in comparison with the same period of
1934. This trend slowly was righted during the
latter half of last year. There was no repetition of
the serious and devastating drought conditions of
1934, so that the comparison of month-by-month fig¬
ures became especially favorable as the summer pro¬

gressed. The extensive business improvement of last
autumn continued this favorable trend, and the
fortunate comparison for the final six months of

1935, as against the like period of 1934, not only
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made up the deficiency in net earnings noted during
the first half but made possible at least a modest
gain for the year as a whole. In the following table
we furnish comparisons of the monthly totals for all
of 1935 and 1934:

Month

January
February..
March

April
May
June

July
August
September.
October

November.
December..

Gross Earnings

1935

263,877,395
254,566,767
280,492,018
274,185,053
279,153,707
280,975,503
274,963,381
^293,606,520
.,306,566,997
340,591,477
.300,916,282
.295,880,873

1934

$

257,728,677
248,122,284
292,798,746
265,037,296
281,642,980
282,406,506
275,610,064
282,324,620
275,158,450
292,495,988
256,637,723
257,201,455

inc. (+) or
Dec. (—)

$

+ 6,148,718
+ 6,444,483

—12,306,728
+ 9,147,757
—2,489,273
—1,431,003
—646,683

+ 11,281,900
+ 31,408,547
+48,095,489
+ 44,278,559
+ 38,679,418

Per

Cent.

+ 2.39
+ 2.60
+4.20
+ 3.45
—0.88
—0.51

—0.23

+4.00
+ 11.41
+ 16.44
+ 17.25
+ 15.04

Length of Road

1935

Miles

238,245
238,162
238,011
237,995
237,951
237,800
237,700
238,629
237,431
237,385
237,306
237,074

1934

Miles

239,506
239,433
239,246
239,129
238,980
239,020
239,000
238,955
238,819
238,791
238,668
238,436

Month

Net Earnings Inc. (+) or Dec. (—)

1935 1934 Amount Per Cent

January. $51,351,024 $62,258,639 —$10,907,615 —17.5

February 54,896,705 59,927,200 —5,030,495 —8.3

March 67,659,321 83,942,886 —16,283,565 —19.40

April 65,305,735 65,252,005 + 53,730 + 0.08

May 70,416,370 72,083,220 —1,666,850 —2.31

June 64,920,431 74,529,254 —9,608,823 —12.89

July 57,478,685 67,586,762 —10,108,077 —14.96

August 72,794,807 71,686,657 + 1,108,150 + 1.55

September.. 88,955,493 72,390,908 + 16,564,585 + 22.88
October 108,551,920 81,039,275 +27,512,645 + 33.95

November 82,747,438 '. V 60,061,636 +22,685,802 + 37.77
December 70,445,503 62,786,896 + 7,658,607 + 12.20

As might be expected, tendencies in the basic
industries of the country furnish ample indications
of the factors affecting railroad earnings. In taking
the statistics relating to the basic industries as the
measure of the status of trade and business, one

naturally turns first to the figures regarding the
production of iron and steel. Here we find a very
marked improvement. . The production of steel
ingots during the calendar year 1935 reached
33,425,576 gross tons as compared with only
25,599,118 gross tons in 1934. This is an increase
of 30% over the previous year and the highest
annual ingot output, according to the American
Iron and Steel Institute, since 1930. Extending the
comparison back to, and including, 1929, it is found
that 22,594,079 gross tons were produced in the cal¬
endar year 1933 ; 13,322,833 tons in 1932; 25,192,715
tons in 1931; 39,286,287 tons in 1930, and no less
than 54,312,279 tons in 1929. In the case of iron,
according to the figures compiled by the "Iron Age,"
the make of pig iron in 1935 .aggregated 21,007,802
gross tons (the largest annual output since 1930)
as compared with only 15,911,188 gross tons in 1934;
13,212,785 tons in: 1933; 8,686,443 tons in 1932;
18,275,165 tons in 1931; 31,399,105 tons in 1930, and
42,285,759 tons in 1929. As to the production of
coal, we find that though the production of bitumi¬
nous coal was on a greatly increased scale as com¬

pared to the output in the preceding year, it still
fell far below the production in the best of earlier,
years. The statistics compiled by the United States
Bureau of Mines show that 367,980,000 tons of soft
coal were mined in 1935 as against only 359,368,000
tons in 1934; 333,630,533 tons in 1933, and 309,-
709,872 tons in 1932, but comparing with 382,089,000
tons in 1931, 467,526,000 tons in 1930, and with no
less than 534,988,593 tons in 1929. In the case of
Pennsylvania anthracite, the output in the calendar
year 1935 fell very much below that in the preceding
year, though still showing an increase over 1933 and
1932, the figures for each year back to, and includ¬
ing, 1929, being as follows: 51,003,000 tons in 1935;
57,168,000 tons in 1934; 49,541,000 tons in 1933;
49,855,221 tons in 1932; 59,646,000 tons in 1931;
69,385,000 tons in 1930, and 73,828,000 tons in 1929.
In other words, in the earlier years production was

on a much larger scale.

Turning now to another great basic industry—the
manufacture of motor vehicles—we find, as might be
expected, very gratifying improvement, the produc¬
tion of automobiles in 1935, according to the statis¬
tics compiled by the Bureau of the Census, having
been not only on a greatly increased scale as com¬

pared with the previous year, but the largest in the
industry since 1929. The comparisons back to and
including that year are as follows: 4,009,496 cars
in 1935; 2,753,111 cars in 1934; 1,920,057 cars in
1933 ; 1,370,678 cars in 1932 ; 2,389,738 cars in 1931;
3,354,870 cars in 1930, and 5,358,420 cars in 1929.
Improvement, though by no means of such marked
degree, was also shown in the building industry.
According to the figures compiled by the F. W.
Dodge Corp., construction contracts awarded in the
37 States east of the Eocky Mountains in the 12
months of 1935 represented a money outlay of
$1,844,544,900 as compared with only $1,543,108,400
in the 12 months of 1934, but $1,255,708,400 in the
12 months of 1933, and only $1,351,158,700 in the 12
months of 1932, but comparing with $3,092,849,500
in the year 1931; $4,523,114,600 in 1930, and $5,750,-
790,500 in 1929. The monthly average of the con¬
tracts awarded in 1935 was $153,712,075, whereas in
1934 the monthly average was only $128,666,000, an
increase for 1935 of more than 8%. Only in January
and February did awards decline below the $100,-
000,000-mark, and in October and December " the
total reached $200,585,700 and $264,136,600, respec¬
tively. The pronounced improvement in the build¬
ing trade was naturally reflected in the lumber in¬
dustry, with which it is so closely allied, lumber
production in 1935 reaching 9,756,689,000 feet for
658 mills as compared with but 8,152,175,000 feet
for 676 mills in 1934; 7,887,918,000 feet for 676 mills
in 1933; 5,772,613,000 feet for 604 mills in 1932, and
9,275,809,000 feet for 599 mills in 1931, but in 1930
and 1929 the output aggregated, respectively, 14,259,-
762,000 feet and 18,656,465,000 feet, both in the case
of 679 mills.

In contradistinction to the substantial increases

noted above in the basic industries, we find when
we turn to the grain traffic over Western roads that
not only did the movement in the year under review
fall considerably below the very small movement of
the previous year, but was the smallest recorded ins
any recent year. The shrinkage was entirely due
to the very greatly diminished corn movement, the
receipts at the Western primary markets in the case
of all the other staples having been in greater or less
degree larger than in 1934. This was particularly
true in the case of wheat. The receipts of wheat
at the Western primary markets in the 52 weeks of
1935 aggregated 224,774,000 bushels as against only
206,558,000 bushels in the corresponding 52 weeks
of 1934; the receipts of corn aggregated only 117,-
784,000 bushels as against 192,480,000 bushels, and
the receipts of oats reached 94,092,000 bushels as

compared with only 51,429,000 bushels. Adding
barley and rye—the receipts of which were 63,872,000
bushels and 17,494,000 bushels, respectively, as com¬

pared with only 62,785,000 bushels and 16,463,000
bushels—total receipts at the Western primary mar¬
kets for the five cereals, wheat, corn, oats, barley
and rye, combined, were only 518,016,000 bushels
in 1935 as against 529,715,000 bushels in 1934; 658,-
574,000 bushels in 1933; 552,290,000 bushels in 1932;
752,259,000 bushels in 1931; 883,587,000 bushels in
1930, and no less than 954,540,000 bushels in 1929.
In the following table we give the details of the
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Western grain
the 52 weeks of

Jan. 1 to Flour
Dec. 28— (Bbls.)

Chicago—
1935 9.284,0001934 8,932.000

Minneapolis—19351934
Duluth—1935
> 1934

Milwaukee—
1935 917.0001934 761,000

Toledo—19351934
Detroit—1935

1934

Indianapolis A Omaha—
v' 1935 34,0001934
St. Louis—1935 5,758.0001934 5,995,000
Peoria—1935 1,867,0001934 2,004,000
Kansas City—1935 740.0001934 606,000
St. Joseph—1935
1934....

Wichita—
19351934

Sioux City—1935
1934

movement, in
1935 and 1934:

Wheat Corn

(Bush.) (Bush.)

21,002.000 32,819,000
23,432,000 59,477,000

61,524,000 5,318,000
42,661,000 16,167,000

19.438,000 483,000
23.073,000 4,295.000

4,390,000 5,441,000
4.362,000 8.469,000

11,886,000 1,574,000
11,339,000 1,564.000

1,392,000 255,000
1,256,000 513,000

23.067,000 23,877.000
21,460,000 37,655,000

14,166,000 11,129,000
18,011,000 14,256,000

1.192,000 14,786,000
1,545,000 15,392,000

46,890,000 17,965,000
38,728,000 25,150,000

4,374,000 2,202,000
3,541,000 5,807,000

14,011,000 214,000
16,212,000 1,304,000

1.442,000 1,721,000
938,000 2,431,000

Financial Chronicle
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Oats

(Bush.)

17,740.000
14,343,000

26,138,000
8,185,000

14,967,000
2,085,000

2,045,000
2,067.000

4,877,000
4,980.000

912,000
798,000

12,364,000
7,680,000

5,827,000
4,900,000

2,187,000
2,064,000

3,804,000
1,992,000

2.349.000
1,850,000

98,000
207,000

784,000
278,000

Barley
(Bush.)

8.083,000
10,480,000

22,876,000
23,407,000

8,613,000
5,760,000

17,392,000
17,675,000

*

157,000
278,000

1,138,000
1,023,000

35,000
26.000

1,717,000
1,149,000

3,058,000
2,877,000

Rye
(Bush.)

5.313.000
8,686,000

4,868,000
3,162.000

3,162,000
932,000

167,000
456,000

96,000
180,000

605,000
378,000

893,000
1,325,000

159,000
226,000

2,148,000
1,106,000

1935 as against 816,231 bales in 1934, but comparing
with only 651,667 bales in 1933; 472,476 bales in
1932; 758,838 bales in 1931, and 721,304 bales in
1930. Back in 1929 the overland movement reached

913,635 bales. Receipts of the staple at the Southern
outports reached 6,154,501 bales in 1935 as against
only 5,153,627 bales in 1934, but comparing with
8,498,0S9 bales in 1933; 9,342,444 bales in 1932;
7,806,305 bales in 1931; 8,340,401 bales in 1930, and
no less than 8,662,715 bales in 1929, as is shown in
the table we now introduce: / ;

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO
DEC. 31 1930 TO 1935, INCLUSIVE

Ports

3,000

803,000
107,000

2,000
2,000

81,000
10,000

Galveston

Houston, &c_._
Corpus ChristL
Beaumont
New Orleans
Mobile

Pensacola
Savannah
Brunswick

Newport News.
Charleston
Lake Charles...
Wilmington
Port Arthur
Norfolk

Jacksonville

Total

Full Year

1935 1934

1,452.743
1,586.829
313,122
30,733

1,639,303
358,658
123,667
296,617

224,179
57,930
22,527

44,042
4,151

1.387.422
1,357.221
302,031
4,965

1,335.920
195,683

■ 109,995
146.911
14,942

153" 170
67,859
21,429

6*7*679
8,400

1933

2,145,047
3.020,216
447.769
10.907

1,766.935
279,791
138,284
215,774
31,624

20L680
136,661
35,398

50*952
17,051

1932

2,244.719
2,990,525
327.801
36.652

2,403,914
473,688
140,916
214.423
48,614

174*133
161,637

; 59,374

52"362
13.746

1931

1.751,168
2.959.521
421.960
18,847

1,316.026
466,280
85.371
400.597
11,588

1*44*106
63,715
54,408

9*1*269
21,449

6,154,501 5,153,627 8,498,089 9,342,44417,806,305 8,340,401

1930

1.422,990
2,951.411
595,775
19.225

1,453.403
494.257
55.208

684,232
48,900

345,372
38,404
60.688

170*. Ill
425

Total aU—

1935 18.600.000 224,774,000 117,784.000 94,092.000 63,872.000 17.494.000
1934 18,298.000 206,558,000 192,480.000 51,429,000 62,785.000 16,463,000

As it happens, too, the grain movement at the sea¬
board not only fell below even the very small move¬
ment in 1934, but reached the lowest level in all
recent years, thus showing most graphically the great
falling off which has occurred in the export demand
for grain. These seaboard grain receipts include
the movement to Montreal as well as to United
States ports. For the 52 weeks of 1935 the receipts
at the seaboard aggregated only 114,295,000 bushels
as against 114,602,000 bushels in the previous year;
126,900,000 bushels in 1933; 208,016,000 bushels in
1932; 228,049,000 bushels in 1931; 177,253,000 bush-
els in 1930, and 221,457,000 bushels in 1929, as will
be seen by the subjoined table:
GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS.
Receipts of— 1935 1934 1933 1932 1931

Flour barrels- 13,165,000 13,457,000 14,988,000 16,291,000 22,969,000

Wheat bushels. 71,635,000
Corn 15.573,000
Oats 17,335,000
Barley 4,926,000
Rye 4,826,000

87,591,000 113,075,000 167,010,000 185,757,000
9,362,000 7,171.000 8,440,000 3,225,000
11,379,000 5,140,000 12,464,000 13.145,000
3,205,000 889,000 8,519,000 23,142,000
3,065,000 625,000 11,583,000 2,780,000

Perhaps, however, the very best index of trade
and business conditions in the year under review
is to be found in the statistics showing the loading
of revenue freight on the railroads of the United

States, which furnish, as it were, a sort of composite
picture of the general traffic and revenues of the
roads. These figures, as collected by the Car Service
Division of the American Railway Association,
show that 31,518,372 cars were loaded with revenue

freight during the 52 weeks of 1935 as against only
30,845,960 in the 52 weeks of 1934 (an increase of
2.2%); 29,220,052 cars in 1933, and but 28,179,952
cars in 1932, but comparing with 37,151,249 cars in
1931; 45,877,974 cars in 1930, and no less than
52,827,925 cars in 1929. In the following table we

give the details regarding the separate items going
to make up the grand totals:
LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE

UNITED STATES FOR 62 WEEKS

(Number of Cars)

Total grain 114,295,000 114,602,000 126,900,000 208,016,000 228,049,000

The Western livestock traffic also was on a

greatly reduced scale as compared with the preced-
year, when the movement was considerablying

larger than in 1933. The improvement in 1934, how¬
ever, had but little significance, as it followed a fall¬
ing off in all other recent years. During 1935 the
receipts at Chicago comprised only 89,941 carloads
as against 145,870 carloads in 1934; 145,439 carloads
in 1933; 149,714 carloads in 1932; 196,443 carloads
in 1931; 204,828 carloads in 1930, and 221,328 car¬
loads in 1929. At Kansas City the receipts in 1935
embraced only 47,256 carloads as against 73,581 car¬
loads in 1934; 50,423 cars in 1933; 61,390 cars in
1932; 72,825 cars in 1931; 87,537 cars in 1930, and
97,673 cars in 1929, while at Omaha the receipts were
but 29,493 cars as compared with 47,454 cars in
1934; 41,849 cars in 1933; 51,140 cars in 1932; 74,405
cars in 1931; 81,351 cars in 1930, and 81,253 cars
in 1929,

Coming now to the cotton traffic in the South,
this fell far below that of the previous year so far
as the overland movement of the staple is concerned,
but was very much larger than in 1934 in the case of
the receipts at the Southern outports. Gross ship¬
ments of cotton overland were only 787,321 bales in

1935 1934 1933 1932 1931

Grain and grain products. _
Livestock
Coal

Coke

Forest products
Ore

Merchandise, L. C. L
Miscellaneous

Total

1,577,155
714,523

6,147,373
345,895

1,382,940
993,171

8,121,743
12,235,572

1,645.893
1,074,457
6,135,428
333,017

1,148,929
793,169

8,241,390
11,473,677

1,660,416
886,819

5.694,644
298,257

1,100.817
743 206

8,445,635
10,390,258

1,653,381
949,287

5,338,938
223,766
899,198
210.367

9,069,736
9,835,279

2,024,394
1,162,060
6,493,200
324,743

1,471,398
874,673

10.948.873
13,851,908

31,518,372 30,845,960 29.220,052 28,179,952 37,151,249

When we come to deal with the separate roads
and systems, the large part played by heavily in¬
creased operating expenses is very plainly disclosed.
While the list of roads showing increases in gross

earnings of more than $500,000 is a long one and
embraces roads of all classes and in every section
of the country, the list of roads showing increases
in net earnings above that amount is comparatively
short, embracing but 24 roads in all. Among the
roads distinguished for increases in both gross and
net earnings alike the following are the most con¬

spicuous : The Pennsylvania RR., with $24,143,487
increase in gross earnings and $7,011,140 increase
in net earnings; the Great Northern, reporting $10,-
435,981 increase in gross and $8,984,947 gain in net;
the New York Central, with $15,108,098 increase in
gross earnings and $2,082,127 gain in net earnings
(these figures cover the operations of the New York
Central and its leased lines; including the Pitts¬
burgh & Lake Erie, the result is a gain of $16,816,949
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in the gross and of $2,993,395 in the net); the South¬
ern Pacific, showing an increase in gross earnings of
$13,877,119 and of $3,610,215 in the net; the Louis¬
ville & Nashville, with $5,732,063 increase in gross
and $1,266,981 gain in net; the Pere Marquette, with
$3,880,892 gain in gross and $2,169,565 increase in
net, and the Elgin Joliet & Eastern, reporting
$3,914,085 gain in gross and $2,134,663 gain in net.
Included in the roads which, while showing gains
in gross earnings, are obliged to report losses in the
case of the net, are to be found the Illinois Central,
which, with $5,570,396 increase in gross earnings,
has a loss of $7,332,162 in net earnings; the Chicago
Milwaukee St. Paul & Pacific, with $4,614,001 gain
in gross and $2,146,969 loss in net; the Chicago &
North Western, reporting $1,452,078 increase in
gross accompanied by $2,084,681 decrease in net, and
the Chicago Burlington & Quincy, with $2,637,050
increase in gross and a loss in net of $1,899,352.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS
ENDED DEC. 31 1935

Pennsylvania $24,143,487
New York Central al5,108,098
Southern Pacific (2 rds.) 13,877,119
Great Northern 10,435,981
Union Pacific (4 roads)-- 8,279,638
Atchison Topeka & S. Fe 7,592,445
Baltimore & Ohio 6,334,248
Louisville & Nashville.- 5,732,063
Illinois Central 5,570,396
Norfolk & Western 5,336,517
Southern 4,720,002
Chic.Milw. St. P. & Pac. 4,614,001
Chesapeake & Ohio 4,542,356
Elgin Joliet & Eastern— 3,914,085
Pere Marquette 3,880,892
Grand Trunk Western.. 3,793,217
Wabash - 3,257,076
Chicago Burl. & Quincy. 2,637,050
Northern Pacific 2,437,879
Detroit Toledo & Ironton 2,265,727
Wheeling & Lake Erie-- 2,258,080
DuluthMissabe &North. 2,033,217
N. Y.N. H.& Hartford- 1,830,170
Pittsburgh & Lake Erie. 1,708,851
Denver & Rio Gr. West- 1,697,380
St. Louis Southwestern. 1,616,568
Bessemer & Lake Erie.- 1,523,342
Boston & Maine 1,469,125
Chicago & NorthWestern 1,452,078
Minn. St.P.&S. S.M— 1,373,641
Virginian 1,340,229
Cin. N. O. & Tex. Pac-- 1,277,268

Tfi rrpn

Texas & Pacific 1,190,000
Missouri Pacific 1,142,907
Central ofGeorgia 1,122,394
N. Y. Chicago & St. L-. 1,099,649
Missouri-Kansas-Texas. _ 1,092,967
GulfMobile & Northern- 942,253
Western Maryland 908,128
Chic. Ind.& Louisville.. 828,418
Alton - 809,872
Lake Sup & Ishpeming-- 801,212
Los Angeles & Salt Lake. 781,953
Yazoo & Miss. Valley.— 781,327
Lehigh Valley 775,031
Chic. & East. Illinois 655,353
Ann Arbor 652,014
St. L.-San Fran (3 rds.). 629,631
Denver & Salt Lake 614,876
Chic. St. P. M. & Cm-- 605,671
Western Pacific 604,168
Det.& Toledo Shore Line 602,260
Spokane Portl. & Seattle 544,090
Central ofNew Jersey 500,523
Maine Central 500,467

Total (61 roads) $176,237,390

Decrease
Reading - $1,704,698
Internat. Great Northern 1,031,881
N. Y. Ontario & Western 799,319

Total (3 roads) $3,535,898

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-
ng Pittsburgh &rLake Erie the result is an increase of $16,816,949.

PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS
ENDED DEC. 31 1935

Increase
Great Northern $8,984,947
Pennsylvania 7,011,140
Norfolk & Western 5,368,609
Southern Pacific (2 rds.) 3,610,215
Pere Marquette 2,169,565
Elgin Joliet & Eastern._ 2,134,663
N. Y. N H. & Hartford. 2,129,959
Duluth Missabe &North. 2,108,088
New York Central a2,082,127
Chesapeake & Ohio 2,067,436
Grand Trunk Western._ 2,033,688
Southern - 1,891,470
Bessemer & Lake Erie__ 1,832,613
Det. Toledo & Ironton._ 1,631,993
Louisville & Nashville.- 1,266,981
Pittsburgh & Lake Erie. 911,268
Virginian 864,005
Wheeling & Lake Erie 861,352
St. Louis Southwestern. 771,983
N. Y. Chic. & St. Louis. 684,720
Lake Sup. & Ishpeming. 660,915
GulfMobile & Northern. 637,852

Wabash.
Increase
534,005

Total (24 roads) $52,249,594

Decrease

$7,332,162
2,800,134
2,146,969
2,084,681
1,899,352
1,855,085
1,657,722
1,352,801
1,332,005
1,244,402
1,226,827
714,356
571,689
514,840
502,495

Illinois Central
Chic. R. I. & Pac. (2rds.)
Chic. Milw. St. P. & Pac.
Chicago & NorthWestern
Chicago Burl. & Quincy.
Long Island
Atlantic Coast Line
St. L.-San Fran. (3 rds.)
Del. Lack. & Western
Internat. Great Northern
Missouri Pacific
Central of New Jersey. -
Reading
Alton
Nash. Chatt. & St. Louis

Total (18 roads) $27,235,520

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ¬
ing Pittsburgh & Lake Erie, the result is an increase of $2,993,395.

When the roads are arranged in groups or geo¬

graphical divisions, according to their location, the
important part played by heavily increased operat¬
ing costs in reducing net results is still more clearly
brought out, as it i<s found that while all three dis¬
tricts—the Eastern, the Southern and the Western
—(together with all the regions grouped under these
districts in the case of gross earnings) are able to
show increases in both gross and net earnings over

1934, in the case of the net the increases are for
comparatively small amounts, and three regions—
the Southern, in the Southern District, and the Cen¬
tral Western and South Western, in the Western
District—are obliged to report decreases. Our sum¬

mary by groups is as below. As previously ex¬

plained, we group the roads to conform entirely with

the classification of the Interstate Commerce Com¬
mission. The boundaries of the different groups and

regions are indicated in the footnote to the table:
SUMMARY BY GROUPS

District and Region Gross Earnings-
Jan. 1 to Dec. 31— 1935 1934

Eastern District— $ $
New England region (10 roads)— 147,585,772
Great Lakes region (24 roads) 673,072,006
Central Eastern region (18 roads) 715,293,063

Inc. (+) or Dec. (—)
$ %

143,409,412 +4,176,360 2.91
642,791,022 +30,280,984 4.71
673,397,769 +41,895,294 6.22

Total (52 roads) 1,635,950.841 1,459,598,203_+76,352,638_5.23
■=s ■ "hi mm -ii -T r -it - •, -TV i mi var- : T» i

Southern District—
Southern region (28 roads) 429,651,453 408,242,451 +21,409,002 5.24
Pocahontas region (4 roads) 214,366,983 202,768,996 +11,597,987 5.72

Total (32 roads) 644,018,436 611,011.447 + 33,006,989 _ 5.40
Western District—

North Western region (16 roads). 409,318,220
Central Western region (20 roads) 594,321,159
South Western region (24 roads). 261,912,956

382,716,163 +26,602,057 6.95
560,325,152 +33,996,007 6.07
253,613,823 +8,399,133 3.31

Total (60 roads) —1,265,552,335 1,196,655,138 +68,997,197 6.77

Total all districts (144 roads)—3.445,521,612 3,267,164,788 +178,356.824 5.46

District and Region
Jan. 1 to Dec. 31 Mileage-

Eastern District— 1935 1934
New England region 7,116
Great Lakes region. 26,747
Cent. Eastern reg'n 25,038

-Net Earnlngs-
1935 1934 Inc. (+) orDec. (—)
$ $ % %<

7.145 37,363,472 35,568,726 +1,794,746 6.05
26,886 160,157,054 152,883,242 +7,273,812 4.76
25,042 198,356,113 187,324,003 +11,032,110 5.89

Total 58,901 59,073 395,876,639 375,775,971 +20,100.668 5.35

Southern District—

Southern region 39,169
Pocahontas region. 6,017

39,368 87,110,581 92,974,863 —5,864,282 6.31
6,037 93,992,312 85,708,524 +8,283,788 9.67

Total 45,186 45,405 181,102,893 178,683,387 +2,419,506 1.35

Western District— '
Northwest, region. 48,325 48,501 93,338,558 85,151,462 +8,187,096 9.61
Cent. West, region. 54,847 55,223 135,245,803 138,790,889 —3,545,086 2.55
Southwest, region. 30,400 30,758 53,910,055 55,143,628 —1,233,573 2.24

Total 133,572 134,482 282,494,416 279,085,979 +3,408,437 1.22

Total all districts237,659 238,960 859,473.948 833,545,337 +25,928,611 3.11

NOTE—Our grouping of the roads conforms to the classification of the Interstate
Commerce Commission, and the following indicates the confines of the different
groups and regions:

EASTERN DISTRICT

New England Region—Comprises the New England States.
Great Lakes Region—Comprises the section on the Canadian boundary between

New England and the westerly shore of Lake Michigan to Chicago, and north of
a line from Chicago via Pittsburgh to New York.
Central Eastern Region—Comprises the section south of the Great Lakes Region

east of a line from Chicago through Peoria to St. Louis and the Mississippi River
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W.
Va., and a line thence to the southwestern corner of Maryland and by the Potomac
River to its mouth.

SOUTHERN DISTRICT

Southern Region—Comprises the section east of the Mississippi River and south of
the Ohio River to a point nearKenova, W. Va., and a line thence following the
eastern boundary of Kentucky and the southern boundary ol 'Virginia to theAtlantic.

Pocahontas Region—Comprises the section north of the southern boundary of
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. \a., and
south of a line from Parkersburg to the southwestern corner of Maryland and
thence by the Potomac River to its mouth.

WESTERN DISTRICT

Northwestern Region—Comprises the section adjoining Canada lying west of the
Great Lakes Region, north of a line from Chicago to Cmaha and thence to Portland
and by the Columbia River to the Pacific.
Central Western Region—Comprises the section south of the Northwestern Region

west of a line from Chicago to Peoria and thence to St. Louis, and north of a line
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary
to the Pacific.

Southwestern Region—Comprises the section lying between the Mississippi River
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

We now add our detailed statement for the last

two calendar years classified by districts and
regions, the same as in the table above, and giving
the figures for each road separately:
EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31

Eastern District

-Gross-
1934

$

6,167,890
42,155,612

1,053,675
4,953,347

New England 1935
Region— $

Bangor & Aroostook 6,067,315
Boston & Maine... 43,624,737
Can Nat System—
Can Nat Lines in
N E 1,140,220

Central Vermont. 5,423,305
Dul Winn & Pac—See Northwestern region
Grand Trunk Western—See Great Lakes region

Can Pac System—
Can Pac Lines In
Maine — 1,882,077

Can Pac Lines In
Vermont 962,695

Dul So Sh & Atl—See Northwestern region
Minn St P & S S M—See Northwestern region
Spokane International—See Northwestern region

1935
$

2,097,945
11,075,462

235,801
643,589

-Net-
1934

$

2,241,860
11,283,342

Inc. or Dec.
%

—143,915
—207,880

1,985,675 124,484

930,135 —227,923

—226,263 —9,538
410,603 +232,986

279,939 —155,455

—206,891 —21,032

Maine Central 11,431,533 10,931,066 3,024,634
New Haven System—
NYNH&Hartf. 71,113,280 69,283,110
N Y Ont & West—See Great Lakes region

N Y Connecting... 2,727,298 2,700,496
Rutland 3,213,312 3,248,406

2,930,922 +93,712

18,698,857 16,568,898 +2,129,959

2,076,792
85,433

2,109,587
176,729

-32,795
-91,296

Total (10 roads).. 147,585,772 143,409,412 37,363,472 35,568,726 +1,794,746

-Gross-

Great Lakes 1935
Region— $

Cambria & Indiana. 1,132,262
Can Nat System—
Can Nat Lines in N E—See New England region
Central Vermont—See New England region
Dul Winn & Pac—See Northwestern region
Grand Trk West. 20,951,609 17,158,392

Del & Hudson..... 22,866,928
Del Lack & Western 44,722,233
Detroit & Mackinac 654,506
Det & Tol Sh Line-- 3,554,326

1934

$

1,046,514

23,176,469
44,592,530

632,903
2,952,066

Net
1935 1934 Inc. or Dec.

$ $ $
222,843 13,509 +209,334

4,324,962 2,291,274 +2,033,688
2,354,647 2,794,545 —439,898
7,753,734 9,085,739 —1,332,005
105,883 118,570 —12,687

1,963,299 1,552,571 +410,728
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1935
$

-Gross-
1934

$

1935
$

75,126,702
765,868

3,529,468
1,493,250
3,432,725

20,333,288
—159,464
1,001,214
479,942
839,125

8,674,147
2,300,191
821,929

Erie System—
Erie—
New Jersey & N Y
N Y Susq & West

Lehigh & Hud River
Lehigh & New Engl.
Lehigh Valley 40,641',557
Monongahela 3,844,803
Montour 1,988,377
New Haven System—•
N Y N H & Hartford—See New England region
N Y Ont <fe West. 8,590,512 9,389,831 2,200,758

N Y Central Lines—■
N Y Central 310,192,979 295,084,881
Pitts & Lake Erie 16,945,794 15,236,943

N Y Chic & St Louis 34,243,513 ~
Pere Marquette 28,478,082
Pitts & Shawmut 564,425
Pitts Shawm A No. 898,683
Pitts & W Va 3,001,241
Wabash System—
Ann Arbor..
Wabash

75,064,122
828,269

3,606,660
1,447,688
3,455,844
39,866,526
3,820,585
1,862,602

33,143,864
24,597,190

642,980
921.045

2,720,145

Net-
1934

$

20,752,750
—192,843
857,666
421,718
789,086

8,944,722
2,264,504
728,085

Inc. or Dec.
$

—419,462
+33,379
+ 143,548
+58,224
+ 50,039

—270,575
+ 35,687
+93,844

-Gross-

2,301,790 —101,032

72,995,248
3,287,610
11,136,328
7,340,795

6,316
67,988
960,962

3,959,274
41,492,889

3,307,260
38,235,813

898,972
10,246,337

70,913,121
2,376,342
10,451,608
5.171,230

48,978
36,424
717,100

732,421
9,712,332

+2,082,127
+ 911,268
+ 684,720

+2,169,565
—42,662
+ 31,564
+ 243,862

+ 166,551
+ 534,005

Total (24roads)..673,072,006 642,791,022 160,157,054 152,883,242 +7,273,812

-Gross-

Central Eastern 1935 / 1934
Region— $ $

Akron Canton A Y. 1,986,860 1,721,879
Bait & Ohio System—
Alton—See Central Western region
Bait A Ohio 141,873,643 135,539,395
Staten Isl Rap Tr 1,504,047 1,649,401

Bessemer &L Erie.. 9,828,107 8,304,765
Chic & East Illinois. 13,431,904 12,776,551
Chic & 111 Midland. 3,248,356 2,974,212
Chic Ind A Louisv— 8,255,917 7,427,499
Det Tol A Ironton.. 8,103,503 5,837,776
Elgin Joliet A East. 14,203,429 10.289,344
Illinois Terminal... 5,312,789 4,930,061
Missouri Pac System—See Southwestern region
Missouri Illinois-- 1,053,296 959,753

Pennsylvania System—
Long Island 23,806,411 24,227,481 5,375,052
Pennsylvania 367,812,186 343,668,699 104,712,002

Reading System—
5,686,966
29,522,639
51,373,733
14,791,403

1935
$

651,913

36,409,503
—65,484
3,327,083
2,804,771
925,081

1,626,886
4,464,741
4,079,648
1,747,078

-Net

1934
S

579,556

Inc. orDec.
$

+72,357

36,201,611
187,285

1,494,470
2,831,177
851,601

1,259,186
2,832,748
1,944,985
1,502,179

207,016 206,096

+207,892
—252,769
+ 1,832,613

—26,406
+73,480
+ 367,700

+ 1,631,993
+2,134,663
+ 244,899

+920

7,230,137 —1,855,085
97,700,862 +7,011,140

Penn Read SSL.
Central of N J...
Reading

Western Maryland.
Wheeling & L Erie.. 13,497,874

5,867,337
29,022,116
53,078,431
13,883,275
11,239,794

227,098
8,059,967
15,621,588
4,585.984
3,596,186

360,484
8,774,323
16,193,277
4,439,192
2,734,834

—133,386
—714.356
—571,689
+ 146,792
+861,352

Total (18 roads)-715,293,063 673,397,769 198,356,113 187,324,003 +11032,110

TotalEastern Dis¬
trict (52 roads). 1535950 841 1459598,203 395,876,639 375,775,971 +20100,668

Southern District

-Gross-

1,586,807
39,042,246
1,943,368
5,315,015
3,215,075

75,694,731

990,966
7,729,029
1,093,704
6,173,210

Southern Region— 1935
Atl Coast Line System— $
Atl Birm A Coast. 3,009,163
Atlanta A W Point
Atl Coast Line
Charles A W Caro
Clinch field

Georgia
Louisv & Nashv..
Nash Chatt&StL 12,303,492
West Ry of Ala.. 1,365,498

Columbus A Greenv
Florida East Coast-

Georgia A Florida..
Gulf Mobile & Nor.

..

Illinois Central System—
Central of Georgia 14,475,545
Gulf& Ship Island 1,263,220
IllinoisCentral— 84,798,651
Yazoo & Miss Vail 12,698,045

Mississippi Central. 726,055
Norfolk A Southern. 4,621,833
Seaboard Air Line— 33,944,811
Southern System-
Ala Gt Southern. 5,260,872
Cin N O A Tex P 13,549,270
Ga South A Fla— 1,937,997
Mobile A Ohio... 8,853,751
NO& Northeast. 2,349,430
North Alabama.. 555,033
Southern 82,903,703

Tennessee Central. . 2,250,933

1934

$

2,818,836
1,411,665

39,533,828
1,904,330
5,204,649
3,157,426

69,962,668
12,733,702
1,298,765
875,249

7,609,612
1,029,239
5,230,957

13,353,151
1,140,281
79,228,255
11,916,718

632,174
4,763,117
33,861,442

4,888,350
12,272,002
1,841,007
8,544,827
2,195,949
543,739

78,183,701
2,106,812

1935

$

209,195
193,772

6,978,571
506,862

2,227,847
462,266

17,898,861
1,182,502
—5,834
93,916

1,034,821
93,340

2,083,790

2,250,955
170,934

12,741,976
2,901,141

87,587
901,523

4,550,787

934,036
4,837,414
252,902

1,123,392
630,541
187,101

21,954,727
625.656

Net-

1934

$

—37,035
87,476

8,636,293
576,845

2,205,823
533,833

16,631,880
1,684,997
—28,267

26,805
1,467,324

18,693
1,445,938

2,012,254
132,863

20,074,138
3,215,435

43,051
1,139,986
5,046,710

981,067
4,435,154
185,452

1,110,734
541,171
191,171

20,063,257
551,815

Inc. or Dec.
%

+ 246,230
+ 106,296

—1,657,722
—69,983
+22,024
—71,567

+ 1,266,981
—502,495
+ 22,433
67,111

—432,503
+ 74,647
+ 637,852

+ 238,701
+ 38,071

—7,332,162
—314,294
+ 44,536

—238,463
—495,923

—47,031
+ 402,260
+ 67,450
+ 12,658
+ 89,370
—4,070

+ 1,891,470
+ 73,841

Total (28 roads)-429,651,453 408.242,451 87,110,581 92,974,863 —5,864,282

Pocahontas

Region—
Chesapeake A Ohio.
Norfolk A Western.

Rlchm Fred A Po. ..

Virginian

-Gross-

1935 1934
$ $

.114,031,433 109,489,077

. 78,044,384 72,707,867

. 6.507,586 6,128,701

. 15,783,580 14,443,351

1935
$

50,741,540
33,545,219
1,100,071
8,605,482

-Net-
1934

$

48,674,104
28,176,610
1,116,333
7,741,477

Inc. or Dec.
$

+2,067,436
+ 5,368,609

—16,262
+ 864,005

Total (4 roads)—214,366,983 202,768,996 93,992,312 85,708,524 +8,283,788

Total Southern Dis¬
trict (32 roads).644,018,436 611,011,447 181,102,893 178,683,387 +2,419,506

Western District

-Gross-

Northwestern 1935 1934 1935
Region—• $ $ $

Can Nat System—
C N Lines in N E—See New England region
Central Vermont—See New England region
Dul Winn & Pac. 1,072,852 912,727
Grand Trunk Western—See Great Lakes region

Can Pac System—
C P Lines in Me—See New England region
C P Lines in Vt—See New England region
Dul So Sh A Atl 2,360,044 2,176,537
MStP&SSM— 23,745,223 22,371,582
Spokane Internat. 594,127 504,160

Chic & North West. 77,345,496 75,893,418
ChicStPM&O. 15,454,289 14,848,618

Chic Great Western 15,616,643 15,491,939
Chic Mil St P & Pac 92,473,793 87.859,792
Dul Missabe & Nor. 11,519,810 9,486,593
Great Northern 81,188,858 70,752,877
Green Bay & West. 1,412,197 1,117,539
Lake Sup A Ishpem. 2,224,160 1,422,948
Minn & St Louis— 7,610,791 7,514,180
Northern Pacific... 53,845,654 51,407,775
Spokane Portl. & S_ 6,215,141 5,671,051
Union Pacific System—See Central Western region
OreWashRR&N 16,639,142 15,284,427 3,459,932

-Net-

1934

$

Inc. or Dec.

$

23,066

524,798
4,305,424

54,456
11,996,917
2,172,584
4,025,555
16,057,276
4,877,268
31,127,644

275,617
1,156,161
847,410

9,752,054
2,682,396

-36,989 +60,055

367,756
4,167,975

5,953
14,081,598
2,357,738
4,200,222
18,204,245
2,769,180
22,142,697

108,397
495,246
690,779

9,856,962
2,418,014

+ 157,042
+ 137,449
+ 48,503

—2,084,681
—185,154
—174,667

—2,146.969
+2,108,088
+ 8,984,947
+ 167,220
+ 660,915
+ 156,631
—104,908
+264,382

3,321,689 +138,243

Central Western 1935 1934
Region— $ $

Atch Top & S Fe...135,686,392 128,093,947
Bait & Ohio System—
Alton 13,969,218 13,159,346 2,298,629
Bait & Ohio—'See Central Eastern region
Staten Isl Rap Tr—See Central Eastern region

BurlingtonRoute—
Ch Burl A Qulncy 82,925,209
Colo & Southern. 6,262,295
Ft Worth & D C. 5,473,927

Den & Rio Gr West. 20,944,230
Denver& Salt Lake. 2,234,882
Nevada Northern. _ 422,598
Rock Island System—■
Chic R I & Gulf.. 3,914,000
ChicRI&Pac... 63,202,855

San Diego A Ariz E. 439,427
Southern Pacific System—
Northwest Pac... 3,281,424

-Nel-

SO,288,159
5,618,296
5,650,343
19,246,850
1,620,006
353,606

3,633,188
63,328,500

436,497

1935

$

26,262,908

20,380,825
1,229,114
1,589,232
4,808,762
958,201
124,549

1,057,443
6,228,922
—105,854

1934 Inc. or Dec.
$ $

26,010,468 +252,440

2,813,469 —514,840

3,218,672 215,166
St L Southwestern—See Southwestern region

33,381,249Southern Pacific. 124,040,112 112,918,817
Texas A N O—See Southwestern region

Tol Peoria & West— 1,844,594 1,715,625
Union Pac System—
Los Ang A S Lake 16,988,264 16,206,311
Ore Short Line—. 24,217,803 21,455,911
Ore Wash RR A N—See Northwestern region—
St Jos & Gr Island 2,945,675 2,851,526 1,138,913
Union Pacific 71,559,731 67,490,849 19,093,115

Utah. 1,061,452 1 735,800 355,342
Western Pacific 12,907,071 12,302,903 2,312,129

466,909

5,453,197
7,997,052

22,280,177
1,026,414
1,965,217
4,601,589
805,155
70,166

840,630
9,245,869
—66,352

314,791

31,174,858

382,811

5,871,535
7,087,785

1,065,301
20,589,086

189,809
2,522,111

-1,899,352
+ 202,700
—375,985
+ 207,173
+ 153,046

54,383

+ 216,813
—3,016,947

—39,502

—99,625

+ 2,206,391

+ 84,098

—418,338
+ 909,267

+ 73,612
—1,495,971
+ 165,533
—209,982

Total (20roads)..594,321,159 560,325,152 135,245,803 138,790,889 —3,545,086

--Gross-

Southwestern

Region—•
Burl—Rock Island.
Ft Smith & Western
Frisco Lines—

Ft W &RioGr—.
St L-San Fran— 40,545,500
St L San Fr & Tex 1,091,485

Kansas City South.
Kansas Okla & Gulf

Louisiana & Ark
La Ark & Texas

Midland Valley
Missouri& Arkansas
Mo-Kansas-Texas— 27,422,354
Missouri Pac System—•
BeaumSL&W— 1,773,191
InternatGtNor. - 11,543,449

1935
$

865,328
673,418

442,879

9,981,091
2,010,079
4,793,954
968,787

1,329,766
680,608

1934

$

791,543
679,063

469,666
40,043,864

936,703
9,650,064
1,875,510
4,467,631
952,999

1,319,981
922,581

26,329,387

1,660,394
12,575,330

Missouri Illinois—See Central Eastern region

1935

$

—131,135
54,377

170,930
4,865,449
—162,948
2,775,404
932,875

1,670,958
214,736
601,162
118,689

5,905,706

457,921
1,943,820

-Net-

1934 Inc. or Dec.
$ $

—122,399 —8,736
53,811 +566

73,435,591
1,654,782
4,579,167
1,048,269

22,289,956
341,625

13,828,314
389,310
903,796

—25,752
7,489,400
173,502

Missouri Pacific— 74.578,498
NOTex&Mex— 1,782,275
StLBrownsv&M 4,500,228
S A Uvalde & Gulf 889,625
Texas & Pacific— 23,479,956

Okla City-Ada-Atok 435,089
Southern Pacific System—
Northwestern Pac—See CentralWestern region
St L Southwestern 15,742,228 14,125,660 5,006,494
Southern Pacific—See Central Western region
Texas & New Orl. 34,627,686 31,871,862 6,610,498

Texas Mexican 1,194,962 983,400 312,943
Wichita Falls & So— 560,520 508,795 145,466

—154,375
6,220,541
—181,794
2,554,447
876,022

1,526,027
217,216
582,567
185,804

5,736,544

368,068
3,188,222

15,055,141
339,155

1,296,574
, 318,529
7.179,115
106,803

—16,555
-1,355,092
+ 18,846
+ 220,957
+ 56,853
+ 144,931
—2,480
+ 18,595
—67,115
+ 169,162

+ 89,853
-1,244,402

-1,226,827
+ 50,155

—392,778
—344,281
+ 310,285
+ 66,699

4,234,511, +771,983

5,206,674 +1,403,824
251,182 +61,761
105,243 +40,223

Total (24 roads)—261,912,956 253,513,823 53,910,055 55,143,628 —1,233,573

Totftl Western DlS"™
trict (60roads)—.1265552335 1196555,138 282,494,416 279,085,979 +3,408,437

^T*ot£il &11 Districts t- '•

(144 roads) 3445521612 3267164,788 859,473,948 833,545,337 +25928,611

Total(16roads)..409,318,220 382,716,163 93,338,558 85,151,462 +8,187,096

Weather Conditions and Results for Earlier Years

In regard to weather conditions, which are often a very

important factor affecting traffic and expenses of the rail¬
roads, the winter of 1935, in contradistinction to that of the
previous year, which was quite severe, with frequent heavy
snowstorms, was virtually a mild one everywhere—at least
the weather did not interfere in any very essential degree
with the running of trains or the movement of traffic. The
winter of 1934, on the other hand, as just stated, was

quite severe, there having been many heavy snowstorms to
contend with in the early part of the year, while in 1933,
as in 1932 and in 1931 and in 1930, there were no unusual
conditions. Taking the year 1934 as a whole, it was charac¬
terized by unprecedentedly unfavorable weather conditions,
with excessively high temperatures in the summer months
aggravating the effect of widespread serious deficiencies in
rainfall, especially in respect to growth of vegetation and
domestic water supply. All sections of the country except

along the Atlantic coast, the east Gulf area, and the Pacific
Northwest, had below-normal, and much of the country had
either the lowest of record or the total for the year approxi¬
mated the previous low. Colorado, Indiana, North Dakota,
Ohio and South Dakota (five States) had the least annual
rainfall of record, while Kansas, Montana Nebraska, New
Mexico, Utah and Wyoming had only about one inch more

than their previous low record. Almost as important as the
lack of rainfall in producing unfavorable weather effects
were the high temperatures during the growing season. The
summer months were abnormally warm everywhere, except
locally in the Northeast, and a large Northwestern area had
the warmest period on record. Fall and early winter rains
relieved the drought situation in most localities east of the
Great Plains, except in the eastern Ohio Valley and locally
in the Southeast. At the very close of 1933, on the day
after Christmas, a heavy snowstorm blanketed the whole
of the northern part of the eastern half of the country, the
fall in this city reaching 10 inches, the heaviest since
February 1926, and the temperature on Dec. 30 dropped to
6 degrees below zero. In 1929 weather conditions were not
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much of a drawback in the northern part of the eastern
half of the country. In the western half, t however, the
winter then was quite severe, extreme cold, accompanied
in many instances by repeated heavy snowfalls, having
seriously interfered with railroad operations. The remark
applies particularly to Wisconsin, Iowa, Colorado, Utah,
Wyoming, Montana, Idaho and, indeed, all the way west
to the State of Washington. Colorado seems to have suf¬
fered most Iu that year from accumulated snow. It was
likewise reported that highways in Wyoming, Utah and
Idaho were blocked by snowdrifts and that zero tempera¬
tures were general. Montana i ppears to have suffered in a
similar way. On Feb. 9 1929 Associated Press advices from
Kansas City stated that railroad transposition in south¬
western Colorado had been further hindered by additional
snow and that zero temperatures prevailed in that region
and in Kansas, Oklahoma and the Texas Panhandle. Two
more snowslides had crashed on the tracks of the Denver &
Itio Grande Western between Durango and Silverton, Colo.,
making a total of 11 in 13 miles. At different times during
March of 1929 also there came reports of snowslides at
widely separated points in the section of country referred
to—Colorado, the Dakotas, Montana, the State of Wash¬
ington, &c.
We have already pointed out that there was an increase

in gross revenues of United States railroads in 1935 of
$3 78,350,824, or 5.46%, but owing to high operating expenses
this gain produced an increase of only $25,928,611, or 3.11%,
in net earnings. These very moderate increases in gross
and net, in turn, followed a gain in gross earnings in 1934
of $175,551,942, which on account of heavy operating costs
had resulted in a loss in net earnings of $16,120,430. In
1933, on the other hand, there had been a loss in the gross
earnings of the roads, though a small one—$27,892,564—
accompanied by an increase in net earnings of $126,471,171.
This, however, followed tremendously heavy losses in the
three years preceding. In 1932 our tabula tipn recorded a
falling off of $1,071,798,819 in the gross earnings and of
$244,431,640 in the net earnings. In 1931 there was a loss
of $1,105,303,735 in gross and of $395,804,589 in net, while in
TA30 there was $1,014,198,837 loss in gross and of $432,-
368,693 in the net, making for the three years combined an
ur paralleled shrinkage of income. Moreover, even in 1929
the results for the year as a whole were far from brilliant,
our tabulations showing only $162,305,781 gain in gross and
$91,282,713 gain in net in 1929 over 1928. The year 1929
was one of unexampled activity in trade up to the time of
the panic, but after this latter event trade suffered a severe
setback, and losses in October, November and December
offset to that extent the gains of the early months of that
year. Moreover, the 1929 gain, at least as far as the gross
earnings are concerned, was merely a recovery of the losses
sustained in the two years immediately preceding. For the
calendar year 1927 our compilations have shown a falling
off of $253,305,228 in tie gross earnings and of $155,453,498
in the net earnings, and in our comments on the results for
that year we remarked that it had been in fact the poorest
year that these rail carriers had had since their return to
private control in 1920. In 1928 our statement showed a
further loss in gross earnings of $30,265,342 in comparison
with the poor results of 1927, accompanied, however, by a

saving in expense of $135,435,125, producing, therefore, a

gain in net of $105,169,783, which to that extent acted as an
offset to the much larger loss in net sustained in 1927.
Though the further gain in gross recorded in 1929, amount¬
ing to $162,305,781, did not serve to wipe out entirely the very

heavy losses in gross sustained during the two preceding
years, the showing of the net was the best ever made as the
result of the further increase in the sum of $91,282,713 in
that year. It should not escape attention that while there
was very considerable trade revival in 1928, particularly
during the last half of the year, and certain leading indus¬
tries enjoyed prosperity for nearly the whole of the 12
months, full recovery from the setback of 1927 did not ensue
until 1929. During the early months of 1928, outside of a
few excepted industries, the volume of trade was in many
instances moderately smaller than it had been in 1927.
There was in 1928, it is true, a revival of the automobile
trade after the severe slump which that trade had experi¬
enced during the previous year, which slump, however, was
due mainly to the fact that the Ford plants were then out of
commission, being engaged in devising a new mi del of car.
But It remained for 1929 to show what the automobile

industry could do in a period of real trade revival, and with
the Ford plants once more operating at a normal capacityr
and apparently no obstacles of any kind existing to full
capacity production anywhere. In like manner it remained
for 1930, 1931 and 1932 to show what a setback the auto¬
mobile trade could experience at a time of a general slump
in business.
The 1927 loss in net was the first the roads of the United

States had sustained after a long series of gains beginning
with 1921. On the other hand, previous to 1921 expenses
had been mounting up in a frightful way until in 1920 a

point was reached where even some of the strongest and
best managed roads were barely able to meet ordinary
running expenses, not to mention taxes and fixed charges.
And it was these enormously inflated expen.se accounts that
furnished the basis for a good part of the savings and econo¬

mies effected in the years after that. As compared with
1920, the roads in both 1921 and 1922 also had the advan¬

tage of much more favorable weather conditions. In 1921
the winter was exceptionally mild, and much the same
remark may be made with reference to the winter of 1922.
This last, while perhaps not so extremely mild as the winter
of 1921, was at ail events not of unusual severity—at least
not of such severity in most of the country as to entail
heavy expenses for the removal of snow and the clearing
of tracks, though the winter is declared to have been a hard
one in certain special sections, in Wyoming and Montana,
for instance, and contiguous territory. In 1920, on the other
hand, the winter had been exceptionally severe.
In commenting on the results for 1920 and noting the

tremendous increase in operating costs in that year, we
took occasion to say that, taken in conjunction with the
antecedent huge additions to expenses, it constituted an
unfavorable record for which no parallel could be found in
American railroad history. As a matter of fact, 1920 con¬

stituted the fourth successive year in which the net had
fallen off—in each year, too, in face of very substantial
gains in the gross earnings. As showing how extraordi¬
narily poor the results were in 1920, we may say that, while
there was an addition to the gross of no less than $1,026,-
235,925, net actually fell off in amount of $303,953,253.
In 1919 the increase in the gross was of only moderate ex¬
tent (5.25%), and yet amounted to $258,130,137. As it was

accompanied, however, by an augmentation in expenses of
$401,609,745, there was a loss in net of $143,479,608, or
15.80%. For 1918 our compilation showed an increase in
the gross in the sum of $863,892,744, or 21.40% (due in
no small measure to the advance in rates made by Director-
General McAdoo at the close of May in that year), but the
addition to the expenses reached $1,148,664,364, or 40.35%,
leaving a loss in the net of $284,771,620, or 23.92%. The
prodigious augmentation in the 1918 expenses was due not
merely to the general rise in operating costs, but yet more
to the tremendous advance in wages granted by Director-
General McAdoo in May 1918, and made retroactive to the
1st of January of that year. But even for the calendar
year 1917 our compilations showed that while gross had
increased $430,679,120, or 11.61%, this was attended by a
rise in operating expenses of $490,738,869, or over 20%,
leaving a loss of $60,079,749 in net earnings. There was

this qualifying circumstance, however, with reference to the
1917 loss in net, namely, that it followed strikingly good
results, both as regards gross and net, in 1916 and 1915.
On the other hand, it is equally important to remember
that these gains for 1916 and 1915 represented in part a
recovery of previous losses.
In the following we show the yearly comparisons as to

both gross and net for each year back to 1907:

Year

1907 ...
1908 ...
1909 ...
1910 ...
1911 ...
1912 ...
1913—.
1914...
1915—.
1916 ...
1917...
1918 ...
1919 ...
1920...
1921 ...
1922 ...
1923 ...
1924 ...
1925 ...
1926 ...
1927 ...
1928 ...
1929 ...
1930 ...
1931 ...
1932 ...
1933 ...
1934 ...
1935 ...

Gross Earnings

Year

Given

2.287,501.605
2,235,164,873
2,605,003.302
2,836,795,091
2,805,084,723
3,012,390,205
3,162,451.434
2,972,614,302
3,166,214,616
3,702.940.241
4,138,433,260
4,900.759,309
5,173.647.054
6,204,875,141
5,552,022,979
5,522.522,416
6,342,058,872
5,961,186,643
6,177,280,802
6,435,539,259
6,195,259,346
6,168,119,487
6,339,246,882
5,335,131,510
4,230.360,663
3.157,463,014
3,128,862,541
3.267.044,444
3,445.521,612

Year

Preceding

2.090.595.451
2,536.914,697
2.322,549,343
2,697,783,833
2,835,109.639
2,790.810.236
3,019.929.637
3,180.792,337
3,013.674,851
3,155.292,405
3,707.754,140
4,036,866,665
4,915.616,917
5,178.639,216
6,216.050,959
5.478.828.452
5.608,371,650
6,332.874.535
5,977,687.410
6,169,453.120
6.448,564,574
6,198,384.829
6,176,941,101
6,349,330,347
5,335,664,398
4,229,261,833
3,156,755.105
3,091,492,502
3,267.164,788

Increase (+) or Per
Decrease (—) Cent

+ 196.906,154
—301.749.724
+282,453,959
+239.011.258
—30,024,816
+221,679.969
+ 142,521,797
—208,178.035
+ 152,539,765
+ 547.647.836
+ 430.679,120
+863.892.744
+258,130,137

+ 1,026,235.925
—664.027,980
+ 43,693,964
+ 733,687,222
—371,087,892
+ 199,693,392
+266,086,139
—253,305,228
—30,265,342
+ 162,305.781

—1,014,198,837
—1,105,303.735
—1,071.798,819

—27.892,564
+ 175,551,942
+ 178,356,824

9.42
11.89
12.16
9.20

1.06
7.94
4 72

6.54

4.93
17.36
11.62
21.40
5.25
19.82
10.68
0 80
13.08
5.87
3.34
4.31
3.93
0.49
2.63
15.97
20.72
25.34
0.88
5.68
5 46

Mileage

Year Year
Given Preced!g

Miles

173,028
199.726
228,508
237,554
241,423
239,691
242.931
246,356
249,081
249,098
250,193
233,014
233.985
235,765
235,690
235,564
235,461
234,795
236.330
236,891
239,527
240,626
241,625
242,517
242,764
242,043
241.111
239,075
237.659

Miles
?! 71.316
197,237
225,027
233,829
238,275
236,000
239,625
243,636
247,936
247,868
249,879
232,639
234,264
234,579
234,777
235,338
235,705
234.622
236,139
235.809
237,799
239,536
239,482
242,169
242,582
242,056
242,053
240,840
238,960

Year

1907
1908......190919101911191219131914191519161917
1918—....1919192019211922192319241925192619271928192919301931 —1932193319341935 Net Earnings

Year

Given

660.753,545
694,999,048
901,726,065
909.470,059
883,626.478
937,978,711
907,022,312
828,522,941

1,040,304,301
1,272,639.742
1,215,110.554
905.794,715
764,578,730
461,922,776
958,653,357

1,141,598,071
1,410,968,636
1,424.240,614
1,604,400,124
1,731,509,130
1,579,621,895
1,706,067,669
1,798,200,253
1,367,577,221
971,654,527
733,368,461
859,639,828
830.442,174
859,473,948

Year

Preceding

665,285,191
748,370,244
750,685,733
900,473.211
907,914,866
877.617.878
940,509,412
904,448,054
828,650,401

1.036,016,315
1,275,190,303
1,190,566,335
908,058,338
765,876,029
402,150,071
951.497,925

1,161,243,340
1,409,433,583
1,428,508,949
1,602,513,558
1,735,075,393
1,600,897,886
1,706.917,540
1,799,945,914
1,367,459,116
977,800,101
733,168,657
846,562,604
833,545.337

Increase (+) or Decrease (—)

Amount

—4,526.646
—53,371,196
+ 151,040,332
+ 8,996,848

—24,288,388
+60,340,833
—33,487.100
—75,825,113
+211,653,900
+ 236,623,427
—60,079,749
—284,771.620
—143,479,608
—303,953,253
+556,503.286
+ 190,100,146
+ 249,725,296
+ 14,807,030
+ 175,891,175
+ 128,995,572
—155,453,493>
+ 105,169,783
+91,282,713

—432,368,693
—395,804,589^
—244,431,640
+ 126,471,171
—16,120,430
+25,928,611

Per Cent

0.68
7.13

20.12
1.00
2.68
6.88
3.56
8.39
25.54
22.84
4.71
23.92
15.80
39.69
138.38
19.98
21.15
1.05
12.31
8.05
8.96
6.57
5.35
24.02
28.94
25.00
17.25
1.90
3.11

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



Volume 142 Financial Chronicle 1185

THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS

On this and the following pages we furnish a complete record of the high and low prices for both stocks
and bonds made on the Cleveland Stock Exchange for each month of the years 1934 and 1935. The com¬
pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers
these and nothing else.

For record of previous years see "Financial Chornicle" of:
Feb. 16 1935 page 1035
Feb. 17 1934 page 1112
Feb. 18 1933 ..page 1095

Feb. 20 1932 page 1264
Feb. 21 1931 page 1927
Feb. 15 1930 page 1035

Feb. 16 1929 page 959 I Feb. 27 1926 page 1084
Feb. 25 1928 page 1109 Feb. 28 1925 page 1019
Feb. 26 1927 page 1133 I

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934.

STOCKS.
POT

Aetna Rubber... *

Air-Way Electric preferred...100
Akron Rubber Reclaiming.. *
Allen Industries lnc *
Preferred _*

Apex Electric Mfg *
Prior preferred ... .100

Bessemer Lime & Cement A...
Brown Fence & Wire B

Bulkley Building preferred..100
Byers Machine A
Canfield Oil 100
Preferred 100

Central United Nat Bank 20
Chase Brass 6% preferred 100
City ice & Fuel *
Preferred 100

Cleve Autom Mach 1st pref...,,
Cleveland Builders Realty.....*
Cleveland Builders Supply....*
Cleveland Cliffs Iron pref......*
Cleveland Elec III 6% pref...100
Cleveland Quarries *
Cleveland Kailway 100
Certificates of deposit 100

Cleveland Trust 100
Cleveland Union Stock Yards..*
Cleveland Worsted Mills *
Cleveland A Buffalo Transit *
Cliffs Corp v t c ..*
Commercial Bookbinding... *
Corrigan McKinney voting 1
Non voting ........1

Dow Chemical ._*
After 50% stock dividend *
Preferred 100

Edwards (Wm) 6% preferred. 100
Electric Controller ..*
Enamel Products .._...*
Faultless Rubber *

Federal Knitting Mills *
Ferry Cap A Set Screw *
Firestone Tire & Rubber 10

6% preferred 100
Foote-Burt Co common *

Fostoria Pressed Steel *

General Tire & Rubber.......25
6% preferred ...100

Geometric Stamping *
Godman (H C) *

Goodrich (B F) preferred....180
Goodyear Tire & Rubber *
First preferred *

Great Lakes Towing 100
Preferred 100

Greif Bros Cooperage A *
Halle Brothers 5

Preferred 100
Hanna (M A) 87 cum pref ...*
Harbauer Co common..... *

Harris-Seybold-Potter
Higbee 1st preferred 100
2nd preferred .... 100

Interlake Steamship *
Jaeger Machine *

Kaynee Co common 10
Preferred 100

Kelley Island Lime & Trans *
Korach (S) Co class A *
Lamson Sessions *

Leland Electric .....

McKee (Arthur G) B
Medusa Portland Cement.. *
Metropolitan Paving Brick *
Preferred , 100

Miller Wholesale Drug *
Mohawk Rubber *

Preferred 100

Murray Ohio Manufacturing *
Myers (F E) & Bros *
Preferred ...100

National Acme...... 1
National Carbon preferred.. 100
National City Bank.. 180
National Refining ...25
Preferred .... 100

National Tile *

National Tool 50
Preferred 100

Nestle LeMur A *

Nineteen Hundred Corp A *
North American Securities A...*
Ohio Brass B *

Preferred 100
Otis Steel ■ *

Packer Corp i *
Paragon Refg B 3rd paymend.
V t c 3rd payment end *

Patterson Sargent *
Peerless Corp 3
Richman Brothers *

Robbins & Myers v t c series 1..*
Voting trust ctfs series 2 *
Preferred voting trust ctfs *

Seiberling Rubber *
Preferred ..100

Selby Shoe .*
Sheriff Street Market & Stor *

Sherwin Williams 25
Preferred 100

January
Low High

February
Low High

8 per thare 8 per than
2 2% 212 3

5%

55 -55
10 16
85 87

17% 23%
68 68

2 2

5 5%
24 28%
100% 103

44 44

39% 48
50% 70
10 10

9% 11

9 12

9% 17
10 17

72% 76

15 16

25 26

34 44%
2% 4

7l" Yl
6% 7%
6% 8
80 90

70 80

% 1%
5% 5%

21% 23%
9 10

84" 84""
6% 8%

6 6

4% 6%
31 31

6% 7

13 15%

20% 23%
78% 78%

22 28

103% 106%

45 47%
45 48

71% 81

l6" "13

10 12

12% 16
14 16

72 76%

108% 109%

16 16

5% 5%
28 28
40 43
4 4%

81 83

1% 3%
6% 6%

22% 25

84 84
8 13

% 1%

21% 26
3% 4

65 65

6% 11
2% 2%
4 7%

9 10

2% 3

3% 3%
2% 4%
10 10

4% 4%
15 15

4% 6%
135 135

5 6%
45 53%
1% 2
% %

1% 2%
21% 21%

% %
13% 16%
50% 60%

14% 19%
2% 2%

39 49%

9 9

2% 5%
10 20
22 23
5 5

47% 62
99 102%

28 33
5 5%

8 14
70 70

10% 11

6% 7%

14 14
10 11
4 4%

2% 4%
8 9

4% 4%

95 95

6% 8%
136 137

6% 7%
55 70
2 3

1% 2
21 22%

14 18

4% 4%

17% 20
4 4%

42 49%

2% 2%
4 4%
20 20
22 22%
5 6

62% 66%
102% 106%

March
Low High

I per thare
2% 2%

5 5%
32 32
7 8%

70 70

45 45

12 14%
85 85

20% 22%

2% 3
2% 478

22 23
105 107%
5 5

48 48
43 48

70 83

10% 10%
8% 10%

9% 10%

14 15%
"

12% 14

69% 71

108% 109

16 16
5 5

"4l" 42""
4 4

6 6

7% 7%

88 90

2% 3%

40 40

22% 23
12% 16
75 75

89% 95
13 16

April
Low High

$ per share
1% 2

% %
438 678

31% 33
7% 8%

71 71

1% 1%
3% 3%
1 1%

45" 45"
65 65

12 14
92 95

21 22%
86% 86%

3 3

2% 2%
23 23

105 108%

48 52

46% 53%
65 71

10% 11
8 9%

10 10%

12 13%
12% 13%

72 100

110 111

27% 28
41 42

3% 33*

7934 84%
6% 6%
7% 7%

9534 96%
88 88%
2 3

56% 56%

May
Low High

% per thare
1 1%

5% 534
30 32

634 8%
70% 70%
9 9

3% 3%

'""% "X

June

Low High

% per than
1% 1%

2534 2534

10% 13
98 98
20 21%

23 23%
10834 1093,,

54 55

52% 57
61 71
11 11

7% 9

6 10

3% 3%
10 13
10 10%

84 92

110S4 111

19% 22

27% 28
37% 40
3 3%

8278 827„
6% 7%

80 80

~2~ "2%

32 32

5% 5%

13 13%

io% "12"

5% 6%

10
8
4

10 5 9

11 9 10

4% 4 4%
55 53 53

4 4

234 3%

4% 4%

95 95

7% 8%
135 138
60 60

6% 678
70 71

1*4 2%

2% 3%
21% 23

15 16

85 85

3% 4

% %
16 16

33s 3%
42 44%

% h
% %

2% 2%
3% 4%
15 15
22 22

61 66
104 105%

82 82
20 20

23% 23%
18 18
80
94
16

85

95

19

10 15

27% 31
4% 5%

14% 16
75 75

11% 12

5% 6

2% 234

100 100

7%
135 135

5% 634
60 6834
1% 2

234 3%
24 24

15 1534
85 85

%

16% 20
4% 4%

43% 48

2% 2%
3% 4%
13 13

21% 24%

61% 68%
104% 10634

42 42

23% 23%
16 16%
83 83
92 92%
14% 17%
% 1

16 18

534 534
31 33

5% 634

2% 3
2 2

8% 11

19% 22%
82% 82%

234 3
3 3

1% 1%
23% 25%
109 110%

55% 56%
53 56
65 70

10% 10%
7 7%

6% 6%

10 11%
10 11%

90 93%
62 69

112 112

22 22

38 38

3 3%
18% 18%
82% 83
5% 6

82 82
1 2%

July
Low High

8 per share
1% 1%

5% 6%
35 36
5 5%

66 66

45% 45%

9 10%

19 2034
83% 85

3 3

1% 1%
25 25

108 113%

August
Low High

$ per share
1 1%

6% 7
36 36%
4% 5

8% 10

60 70

55 70%
63% 67
10% 10%
7 7

134 134
6% 7%

10 12%
10 12%

67 78
115 115

20 20
5 5

27 28
40 40%
2% 2%
16% 16%
81s4 83
4 5

7% 7%

75% 82
1 1%

48% 48%

27% 28%
4 5%

12% 15
75 75

11% 12

4% 5

5 6

9% 9%
4 4

2 2%

4% 4%

5% 6%
139% 140

5 6

60 75

1% 2

17 19

3% 4
40% 43%

% %
2 2%
2% 334
13 13
21 23

63 70

103% 106%

41 41

23% 25%
16% 16%
83 83%
95 95

18 18
1 1%

15 22

25 25%
3 4%

14 16

11% 11%

4% 4%

136 140

5 5%
70 75

1% 1%

2% 3% 2% 3%
22% 23 21 24

12 15 12 14
75 85 80 95

4 4 4 4

17 18%
4 4%
40% 44

2 2

2% 2%
12, 12
21 23

67 70
105 107

69% 69%

40% 40%
26 27%
13 14

83% 83%
93% 101%
16% 19
1% 1%

14 14

23 25%
3% 3%

13 13%

10 10

"4" -4-

5 5% 6% 6%
9 10 8 8%
4 4 4 4

50 50 • - —

5 5% 3% 3%
1% 2% 1% 1%
2% 2% 2% 2%

19 19 13% 13%

6 6 5% 5%
139 139

4 5
68 70%
1% 1%

2% 3%

12 14%

"4% "4%
4 4

17 20

41% 45%

2 2

1% 2%

23% 23%

69 71%
106 107

19% 20%

3 3

21% 21%
108 110

57% 63
58 63
55 62

10% 10%
6% 7

10 13%
10 13

70 77%
110%115

20 23

26% 28"
40 40
2 2%

76 80

"7% "7%

77% 80
1 1%

37 37

19% 19%
63% 63%

September
Low High

October
Low High

3 per share $ per thare
1% 1%

6% 6%
33 34

3% 4%
60 60

7% 8%

18% 19%
80 80

16 16

107% 109
6 6

55 57
63 57%
50 55
10 10

6% 6%
1 1

5% 6

10 12%
10 12%

70 73%
110 112

19% 19%
4 5
27 27
38 40

1% 2

78 78
4% 4%
7% 7%

60 60
76 76
1 1%

40 40
27 28

85 85

101 101%
14% 19
1 1
9 10%

22 23%

10 10

6% 7

"3" "3"
50 50

"1% ""l%

15 16%

140 141

4% 5
65 70
1 1%

2% 3
21% 23

12 17
86 89

4 5

% %

17% 19%
2% 2%

40 42

27 27

85 85

99% 100
19% 19%
1% 1%

10 12%
5 5

22 22
3 3%

9% 10

10 10

'T *3%

9

2%
45 45

"T "1%

21 21

4 4

130 134

4% 4%
64% 65
1 1%

2% 3
21% 22%

15% 16%
85 89

6%

19% 21

38" 43"

2

2%

21% 21%

70 72
106 108

%
%

2% 2%
1% 2

21% 21%

70% 70%
107% 108%

5% 6%

"i" "4%
65 65

7% 8

18% 19
79% 79%

2%
2

2%
2

108%111

54

52%
50%
10

5%

56

55%
55

10
6

5% 5%

9%
9%

11%
10%

70 75%
113 113

18% 19%

27% 27%
40 45

1% 1%

79 79
4 4%

73% 73%
1 1%

37 39

68" 68"

40 40
27 27
11
83
98

11%
83
99

21 23

3% 4

9 9

2% 3

7% 7%

45% 45%
3% 3%
1 1%

23 24

378 4%
140 140

4 4%
63 64%
1 1

2% 3%
22 22%

13% 15%

5% 5%

20 22

1% 1%
41 46

1% 2

20 21%
10 10

71% 73
107% 108

Notember
Low High

$ per share
1% 1%

10 10

6% 7%
37 37

3% 4

December
Low High

% per share

7% 8%
38 38

3% 4%
.... 65 65

19
79

21

85%

3

2%
16%

109%

3

2%
17

111

58

56%
58
59

10
6

"6%
3%
9%
9%

10%
6%

"7%
3%
14

13%

75 80

115%117
6 6

18 22

27 28
43 46

2% 2%

80 80
4 5%
7% 7%

80 80
1 1%

20% 23
5 5

8% 8%
70 70
9 10

3% 4%
3 3

7% 8
2% 2%
45 45

3% 8%

"2" "2%

25" 25"

4% 47,
140 140

8% 378
62 65

1% 1%
% %

3 8
3 3%
22 22%

14 20
85 85

1% 1%

20% 21%
85% 91

3% 4%
2% 2%
19 21

110 111

5% 5%
50% 60
50 58%

10 10

5% 6

"e" ~6"

11% Ys%
11% 13%

ill ifi"
26" 21%
6% 6%
29 30
45 45 '*

86 90
5 5

1% 1%

25 25

40 40 40 40
27 27 27 27

11% 11% 12% 18%
81 83 85 85

99 100 100 101%
18 18 18 21

1% 1% 1 2

28% 28%
4% 5%

9 10

2% 2%
4 4%
6 6%
7 10%
7% 8%

8 8%
1 1%
2 2%

30 31%

5% 5%
140 145

2% 4
...

% %
3 3
4 4%
22 23%

17% 20
94 96

6% 7

19% 24% 22 25

1% 1% 1 1%
45% 49 46 49

% 1 % 1

% 1 % %
2% 4 3 3%
1% 2% 1% 2%

7% 10

21% 21% 23 25

"73" 81 83% 88%
107% 109% 107% 100%

* No par value.
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934—
MBggaB———aawg—a— n in,

STOCKS.
Par

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

t per share $ per share $ per share $ per share % per share $ per share $ per share $ per share $ per share
9% 9%

% per share
834 11

$ per share
9% 10

$ per share
87S 9%

% 1% 1 1 34 34
Standard OH of Ohio pref 100 83 83

34 1 s4' 1 84 %
4% 4%
9% 9%

1 1

3% 3%
9% 9%

% %
3% 3%
9% 9%

% % % %
1% 1% 1 1

11 15

13% 1434
88 88

34 34

1% 1%
16 20

~90% 92"
35 35

10 10%
17% 1812
73 73
30 30

434 434
U4 2
334 4
9 9%

10 10

18 18
69 69
32 32

"i% '"134

""818 ~8%

11 11

87% 88"
15 . 18%
71 80
30 30

2% 2%
1*4. 1%
2i2 2i2
7% 9

13 13
80 80
32 32

"80~ 86"
34 34

Trumbull Cliffs preferred 100
Truscon Steel preferred 100

70 70
36 36

378 4%
1% 1%
3 3

8% 878

72 72 72 72
30 30

77 77

Van Dorn Iron Works * 1 1

"~8% "9%

1 1%

"8% "8%

% %

"9% "9%
2% 2%
9% 9% "934 "ll" ~ir "11" "l6% "12"

....

-y-
13 13%
10 10

20 20
43% 43%

Vlchek Tool *
Weinberger Drug *
Wellman Engineering pref—100
W R Investing Corp pref 100
Youngstown Sh &Tube pref. 100

24 25
34 51

24 24

50 581*

24 24

41 50

22 25"
40 44% "46" 4~0~~

20 20
39 40 "35" 36"

20 20
35 35

20 20
34 4250 58 50 55"

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1935.

STOCKS. January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low Higi

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Aetna Rubber _ _ *
$ per share $ per share

1% Us
$ per share
2 2

% per share $ per share $ per share
*4 1%

$ per share
1% 2

% per share $ per share $ per share S per share % per share

Air-Way Elec 1st pref 100
Akron Rubber Reclaiming *

14 1534 15 15%

% %
13% 18%Allen Ind Inc * 8% 13 ii% 1212 1214 14% 1778 19% 18 19% 18 26 25% 2934 28% 31 30% 46 48 55 54 55%

17 24%
39% 40
11 127g

Preferred * 40 44
4 5

5038 5038
.... ....

% %

44 45

4l2 5

"iTb "l>s

""4" "4""
60 60

39 40
4 4

56 56

39 40
4 7% "5% "678

55 60

39 39%
5% 6

55 55

39% 40
5% 7

39 3934
5% 878
60 60

39 40

8% 11
65 76

39% 4934
978 13%

80 81Apex Elec & Mfg *
Preferred 100

Bessemer Lime & Cement A *

% I2 % %
Canfield Oil 100 35 35

14 18%
73 78

2% 2%

35 35
12 15%
76% 80
2% 2%

"l43s "l6%
75 75

234 4%

"1334 Ye"
73 76
4 4%

City Ice & Fuel... * 20% 21
90% 91
334 334
218 2%
20 20

11034 11134
6 6
57 60

55 58

10% 11
6 6I4
684 712

2012 2112
91 93

"l9% 20"
111% 113%

2U2 2212
90 9512
2l2 212
2i2 2i2
15 16

11234 114

22% 24
96 98%

23% 2478
97 100

20% 24%
97 97%

1634 21%
89 98

17% 19%
88 91

2% 2%
Preferred 100

Cleveland Builders Realty *
1 ••

Cleveland Cliffs Iron pref * 16 16

113% 114%
19% 1934

11278 114%
5% 6
55 55
53 55

"4" "5"
7 8%

15% 19"
113 114%

578 578
55 60

57 61
10 10%
4% 6
7% 8

17 30

114%115%
5% 5%

58% 63
58% 63%
10% 10%
5 5%
10 1334

2634 31
112 113

32 43

11234 115
31*4 44

11034 114

41 s4 56%
109%111

53 57%

Cleve Elec Ilium 6% pref 100
Cleveland Quarries. ... _ *
Cleveland Rys 100
Certificates of deposit 100

Cleveland Union Stock Yards..*
Cleveland Worsted Mills *
Cliffs Corp vtc *

57 57

54 58

10 1034
5 5l2
7 7

55 57

55 57l2
10 10%
4 4%
6 6%

53% 54%
50 55

10% 11
4 4%
5 > 6

3% 3%
9% 10
9 10%

88% 95
114% 116%

63 63

6134 66

62 63%
63 6478

60 64
58 62%

65 68

60*4 67

62 64
60 63

12% 1434 14 17 14 17% 16% 23 19% 22%
5 6%Commercial Bookbinding *

Corrigan McKinney voting 1 12 1512
1U2 15i2
89 90%
11278 116

~21~ 24%

10 15i2
10 1514
87i2 90
115 116

~24% 2~4~%

8 10%
8l2 9l2
85 85
116 117

6 6
25 30

12% 14
11% 14
93%101%
113 114

11 13

11% 1278
98 101
115 116

12% 1534
13% 15%

102% 103
116 116

1534 1978
1534 1978

114% 116""

19 22%
19 22%

116" 116"
Dow Chemical * 102 102

116 116 115% 116%
100 100
117 117

Preferred 100

Elec Contr & Mfg Co * 30 35

6% 7
30 30
41 42

32 37

~30" 3~3"
40 40

1% 1%
91 941o

3634 3634
6% 6%

3234 34
40 41

36 52

"3334 "34"
42 44

47 50

"33" 34"
45 45

47 50
9 Q

31 32%

47 48
9 9
30 35
44 50

47 59

10 10

36% 36%
52 56

54 63%

"32" 32"
55 56%

Enamel Products *

Faultless Rubber * 30 30

44% 46%
214 2i4
93i2 93i2
5 5

"43" 46%
30 30
40 40Federal Knitting Mills *

Ferry Cap & Set Screw *

"T "6%
93l2 93l2
6 6%
8 8

90% 90%
5% 5%
8% 9

94% 9~434
5% 7%
93s 93s

Foote-Burt * 5 6 6% 6% 7 8% 8% 8"% 9 11%
9% 9%

U ^11%

"4984 49"34

9% 11
9 9%

Fostoria Pressed Steel * 9% 10% 9 9 9% 9%

General Tire & Rubber *
91% 91%
13s U2 ""1% "T14

10 10

97 97
1 1

93 93"%
1% 1%

96 96

1% 1%
8% 8%
45% 45%

91 91 .... 90 90%
1 1%

Goodrich (B F) *
13 13

Preferred 100

Goodyear Tire & Rubber *
2134 21*4

"l3" "13"
40 40
36 37
23 24
103 104

103%104

1st preferred _ * 86 86 72 72 75 75
14 14

"29% 3l""
12 15

91 91

79% 79%

"29" 30%

161%102"

84% 84%
13% 14
40 40

34 35%
21 24

103 103

10234 104%

Great Lakes Towing 100 12% 12%
45 50

2934 2934
15% 16
95 101

13% 13%

"29% "31 "
17 18

101 102

"45" *45 "
30 30%
17% 17%

101% 101%

14 14

43% 43%
30% 30%
17% 18
103 103
100% 10034
10534 10534
18 18

14 14

40 40%
30% 33%
18 22

102 102

100% 101%

Preferred 100
Grief Bros Cooperage A *

40 40
27 28
13 13

85 85

~2912 ~2~9~l2
11 13

40% 40%
3U2 3112

Halle Bros 10
Preferred 100

Hanna (M A) $5 preferred _ _ *
101% 10334
21 23

1% 212
25 2812
434 6
9% 912

10434 105
20 22
3 4
25 26

5% 5%

103%104%
21% 22
2% 3%

2034 2378
5% 5%
7% 7%

104 107
20 22

2% 3%
21 24

5% 8%

"75" 75"
11 1234

106 106%
20% 21
3% 334

24% 28
8 9

7% 7%
70% 70%
12% 15

106 107
18 20

358 4%
24 26
7 8%
6% 634

"l4% "l5"

105 106

18% 20
4% 5

24 25%
834 10%
5 5

69% 73
13% 15

105 105%
18 1834Harbauer # 18% 20 18 20%

Interlake SS * 26 28

9% 10
5% 6

26% 28
9 934
684 634

25 29

93s 11%

29 33%
9 11%

30 38
10 10%

Jaeger Machine *
Kaynee Co ... 10
Preferred 100

Kelley Isl Lime & Trans *
Karoch (S) Co *

12 13" 12 1212 11 12

338 33s
3% 4

1478 17% 1578 1734 153s 24% 213s 24% 22 23

Lamson-Sessions * 4 4

6% 6%
7 12

12 16
2 238
45 45

3 3%
434 434

1034 1U2
1234 14
3i2 4

52 52

2% 3
4% 4%
10 11
15 16%
4 5%
46 46

258 3%

~Io~ "12%
14 17
5 6%

46 49

3 4

5 5

12% 14
1638 17
6 6

50 50

3% 4%
5 5
12 13

16% 17
5 5

54% 55

33s 4%
6% 7%
1234 16
16 1634
3% 35g
55 55

3 4%
634 13%
15 20
12 13%
5% 5%

56 56

4 5%
10 10%
20 22

13% 1434
478 6%

4% 4*4
10 10%
20% 22%
15 15%
4% 6

Leland Electric *

McKee (Arthur G) B * 9 11
12 12%
3% 3%

Medusa Portland Cement *
Metro Paving Brick *

12 16

"46* 46"
12% 12%

""I" "l"%

Preferred _ loo

Midland Steel Products *
MillerWholesale Drug * 3% 5

1% 1*4
43s 4%
1% 134

5 5
1 1%

6 6%
34 1%

8% 8% 734 734 8 8 10 15 11 14%

Mohawk Rubber _ * U8 2i8
Monarch Machine Tool * 12% 15

15% 19
40 40

8% 10

15 15 147B 15 16 18

17% 20

"I§" "lY"
Murray Ohio Mfg * 3 3

31 32

143" 14"3"l2
234 3%
50 52
1 1%

3 3 4% 934 8 14 14% 16%
3378 3378
7 884

15% 17%
38% 38%
7% 8

18 193s 15 I884

Myers (F E) & Bros Pump _ * 30 31%
7 7

140l2 14U2
3 3%
50 60

U2 2%

31 3218
534 658

14034 143
3 3%
50 52

1% 184

National Acme 10

National Carbon pref 100
5% 6%

143 145
3 7%

50 60

1% 3

534 678
143 143%

5% 678
63 65

1% 278

140% 141
6% 6%
50 63%
2 2%
% 34

9 95s 9 1378

National Refining 25
Preferred 100

National Tile *

4% 5
51 56
2 4%

3% 4%
50 55

3% 5%
2 234

3% 378
40 45

3% 378
134 3%

3 4%
40 43
4 6%
2 3

484 5%
45 55
6 8%
2 3

4% 5
52 52

6% 8
2% 27S
14 14

2% 234

~28" "30"
105 105%

National Tool 50
Preferred 50

"4" ~5%
23% 2538
19 20

3 3

458 538
25 27
19 20
97 97%

""414 "5"
26 27
19 20%
96 97

3 3

3% 4%
2678 28%
1934 28
97 97

Nestle Le Mur A
Nineteen Hundred Corp A

3 3%
27% 2778
24% 27
100 101%

2% 234
27 28%
24% 28
101% 102%

2% 3
28 29%
2434 26%
104 105

838 83s
684 7

2% 2%
29% 2934
26 313s
103% 104

2934 30
30 33

103% 105

2% 2
29% 2934
29% 32%
103% 10434

2 3

29% 29%
28% 31
105 105%

Ohio Brass B _

Preferred 10

Otis Steel

Packer Corp 6I4 6%
% 12

23 24

6% 6%
% %

23 23

6% 6%

"1934 2l"~
1 1%

47% 50

7% 7%
% 34

19 23

1% 1%
46% 49

7% 7% 634 7% 7% 8 8 8% 8 9 9% 10

Paragon Refining B 3d P End
Patterson-Sargent 21% 22%

"46" 51%
4 4

38 38

21% 25

"56" 55"

24 27

~5234 55"

2534 27%
138' 138

52 5434

25 27%

"52" 59"

25 26

34 34
5534 5758

25 28

1% 1%
5634 59

22% 26%

"56% 6~0"
Peerless Corp
Richman Bros 48 50 49 51

River Raisin Paper Co
Robbins & Myers vtc I % % 58 % s8 38

38 38
3 3

1% 2%

~28% ~3~4~"
12 12
85 87%
110% 11234

9% 11%

% %
ii ...

Preferred 3 338
2i4 3
83s 838

2712 2934

~85~ ~90~~
107l210812
9 912

3 3%
2 238
7 7

28 29

~88~ 89%
109 110i2
9% 10i2

3 3%
1% 2

"29% ~30~"
12 12

85% 88%
111 11234

9% 1038
38 38

2% 234
1% 1*4
7 7

32 33%

~90" 97"
107% 111

9% 1078

2% 3
1 1%
5 5

31 3234

"97" l"o"o"
106% 11034
10 14

278 3%
1% 1%

"33" 33""
12 12

9978 101
107 107%
12% 14

Seiberling Rubber.. 1% 158
3 3

1% 134 1 1%
5 5

13g 23g
5 9

1% 2%
5% 6Preferred 100

Selby Shoe *
Sheriff St Market & Storage *
Sherwin-Williams I 25
Preferred AA .100

S-M-A Corp 1 12 13% 12 13 13 1434 1234 14% 12% 14
Smallwood Stone A *

Stouffer Corp A * 20 20

1778 177S
95 95

391 4U2

22 25

1434 1484
95 95

25 25
3 3

"I§" "l4%
25 25

25 25 28 28 29 29 2978 297s 30 33 32 33

Thompson Prod Inc *
"95" 95_~
3112 44

"95" 95"
25% 30

Trumb-CIiffs Furnace pref 100
Truscon Steel pref 100
Union Metals Mfg Co *

95 95
35 38

95 95

35 38

95 109
38 56

9984100
59 68

102 102
65 745g

100 102
69 78
3 3

5 6
15 157g
38 40

102 102

82 82

3% 4
7 11%

15% 15%

1013s 102%
77 83
5 5

10% 12
15% 17
50 50
19 19

Vlchek Tool * 2 2

1212 1512
25 25

"l~458 "l5%
25 25

4 4

13 13
25 25

4 4

12% 14
4% 5%

1334 14%
30 30

5 7

14% 16%
30 30

534 6%
15 16Weinberger Drug *

W R I C prior preferred 100
White Motor _ _ 50

13 1312
20 20

Youngst'n Sheet & Tube pf_100

BONDS

FirestoneT & R (Calif) s f5s.l942

56 56

103*4 103*4

— mmum 40 40 40 42 50 50 73% 73% 78 78

• No par value.

'

4? '

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

In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange
for each of the years 1934 and 1935. The tables include all stocks in which any dealings occurred during
these years and the prices are all based on actual sales.

For record of prices for previous years see the "Financial Chronicle," of Feb. 16 1935, page 1037; Feb. 17
1934, page 1113; Feb. 181933, page 1097; Feb. 20 1932, page 1267; Feb. 21 1931, page 1301, and Feb. 15 1930,
page 1040.

MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1934

STOCKS.

Aluminum Industries.
American Laundry
American Products
Preferred..

American Rolling Mill.
American Thermos A__
Preferred

Atlas National .....

Baldwin
Preferred

Burger Brewing
Preferred..! ...

Carey (Philip) .....

Preferred .......

Carthage Mills preferred..
Central Trust

Champ Coated Paper preferred.
Special preferred...... ...

January
Low High

$ per share
7h 16

11 18

23, 23,

18 241?
... 13/.

40 40

62l2 62l£

Champion Fibre preferred
Churngold
Cincinnati Advertising Products
Cincinnati Ball Crank pref
Cincinnati Car B
Preferred

Cincinnati Gas & Elec pref
Cincinnati Land Shares
C N & C Light & Traction
Preferred

Cine N O & Texas Pacific
Preferred

Cincinnati Postal Term pref
Cincinnati Street Ry_.
Cincinnati Telephone
Cincinnati Tobacco Warehouse.

Cincinnati Union Stock Yards..
Cincinnati Union Term pref
City Ice & Fuel.. ..... ...

Coca Cola A ...

Cohen (Dan) Co
Col Ry Pow & Lt 1st pref
B preferred.....

Crosley Radio —

Crystal Tissue
Dixie Ice Cream ...—...

Dow Drug
Preferred ...... ...... —

Eagle Picher Lead........
Early & Daniel.... .....

Preferred..... ...

Egry Register A
Fenton United preferred.
Formica Insulation
Founders Investment....
Preferred ...

Fyr Fyter A

General Mach preferred...
Gerrard (S A)
Gibson Art
Globe Wernicke preferred.
Goldsmith Sons Co
Griess-Pfleger preferred...
Gruen Watch .......

Preferred

Hatfield Campbell
Preferred .....

New. ...........

Prior preferred
Participating preferred

Hobart Manufacturing
Class A

International Printing Ink.
Preferred

Jaeger Machine
Julian & Kokenge
Kahn "A"
4 First preferred
Kodel "A"

Kroger

Lazarus preferred.
Leonard
Lincoln National
Little Miami guaranteed.
Lunkenheimer

Magnavox Co
New

Manischewitz
Mead Corp preferred
Meteor Motor Gar
Moores Coney "A"
Nash Company
National Pumps Corp...

Paragon "B" $13 paid.
Proctor & Gamble..
5% preferred.
8% preferred

Pure Oil 6% preferred.
&% preferred

Randall "A"
"B"

Rapid Electrotype
Richardson

Sabln Robblns preferred
Second National ...

United Milk "A"
United States Playing Card
U S Printing & Lithographing..
Preferred

Waco Aircraft
Whitaker Paper
Preferred ....

Wurlltzer 7% preferred

80 80

2l2 3
13 14
2 2

66 74U

U2 lh
90 90
65 69
210 210
82 85

"434 ~ 5T
62 70
5 9

21 23

~17~ 2414
12 15
11 14

8 141?

212 43,
40 40

47g 55,
1818 181?

10 16

5412 541?

9 111?

"ih "3""

2i2 3
18 18

18i2 27

66I4 66I4
334 5
IOI4 111*
10 10

Ms Ms

2314 29M

98 98

314 3M

76 76
10 10

5i2 7

"312 ~T

IB" "l5~

February
Low High

$ per share
12i2 151?
13i2 17
212 21?
6 6

24 28

3i2 434

212 21?
50 5018

49 49

March

Low High

$ per share
IDs 13i?
13i2 1434

22 2534
5 81,

238 25,

1*2 lh
42 42

42 45

60i2 6212

92 92 94 94
85 85

82l4 8214
3i2 31?
13 13

17, 3M

69 76

6818 681,
215 235

514 57,
67i2 70i£
10 12

23i2 241?

2134 2314
12 12
15 16
75 75

1U2 14
6i2 11

4 41?
40 46

538 684
16 I6I4

14 16

3s 3,
1012 131,

4 5

6 6

214 3
10 12

3i2 37,
30i2 46

2112 25

10 11

70 72

iir2 "m
10 10
52 60

28 32M

98 100

3l2 31?

11 13
h lh

6 7

30 30
5 5

36 41

105 10584
161 162

45i2 50

14 16

378 434

9 97,

50 50

15 17
17 24

212 5
514 8

1434 15

51 51

3758 401?
104l2 105

*56* ~60"
166 166
15 161?
45g 434
12 12

912 12

82 82
6 17

21!2 253j
376 5
8 9

14 18

85 90

212 3
11 12
3 3

70 773,

210 230

85i8 851«
44 44

5 53.1
65 681?

20 21

97i2 9784
2114 22
1234 15
17 17

1U2 15

334 4

538 73,

61 61
13 14

60 60

58 58

n" "1314

514 514
6 6

112 21?
9 10

312 51?
38 53

934 934
3834 3834
21 2212

70 70

"8i"2 " 8"i«
10 10

295s 32

312 "31?

I0l2 107*
58 1

April
Low High

% per share
1212 13M
14is 15
2 3

223, "247s
6 7
32 32

234 234

jj>r2 2*1?

42 42

97 97

May
Low High

$ per share
934 13'«
13

212
6

17
5

145,
21?
6

21M
5

201 201

4914 49M

45" 45"

40 40

61 61

13 13
134 3M
5c 5c

Ms M6

76i2 83

233 235

87i2 87l2

5is 6
68 71
10 10

20 2U2

22 223g
18 18

15M 16M

13M 15
7 9
5 5
4 4
42 55

5i2 634
14i2 15

15 15

12 13
4 734
61 61

h h
1278 14

534 6

2

11

2

11

2i8 2i8
9 9i2

3834 383/,
22 241,

4i2 4i2

10

52
10

52

31 33

98 98

314 5
130 135
90 90

10i2 101?
5S 7«

7 7
28 28

5, 5,

14 I4
337, 381?
103i2 105
166 166
55 55

1»4 13,
15 15

15
4

16
5

10i8 11

2112 25M
4 4

17" "l7~l2

347* 37
L07i2 10734

16i2 21
478 9
15 16

9i2 103,

85 90

'22" 28"
334 6
9 19

18 18

io~ To"

55 55
98 100
90 97

212 212

77l8 81i2

95i8 97

•214" 235
100 100

53, 6
691, 701?
11 11

20 20

20 218,

12 145,

2i2 4M

5 6

9 11

65 65

h h
1414 141-

9

32

22

9

32
28

5 5
9 9

10 11
52 52

28i2 311,

"314 "~3~I"2

10'2 101;
12 5,

38 38

16" TV

June
Low High

S per share
10 1034
13 14i,
2i2 2i2

175, ~2~0~l2
4i2 57,

35 351?-

July
Low High

% per share
9 11

IU4 135,
2i2 21?
7M 71?
141, 191-
47, 6

35 35
61 61

103 103

9414 94M

2i2 2i2

7814 807,

9914100
681, 681,

99" 101"

47, 514
677, 71
10 10M

20 201,

20 21
18 181,
16 ,16

75i2 75i2
1234 17M
7 7

412 5
5612 56i2

5 51,
14 14

10 12

61 61

65 65
i2 84

14i4 1514

5i2 6
7 7

9 9

23" 28"

59 60

29 32

100 103
312 5

135 135

10l2 1012
5, li,

7 7
44 44

3384 35
108 110
170 173M
47 47

16 18i?
6 61?
1534 1534
8 8M

712 71?
23 27
3 4
14 14

10 10

li2 11?

"84 ""T

3314 361;
112 114

1751, 180
47 50

16i2 181?
6 834
16 19

23 25

3U 31?

24 25

10 10

91 92i2
2 2

13 15

78 83

225 225

101 101

4i2 5
685, 71

20 22
104 105

19M 20

16 16

1112 17
7 7

334 5
1134 1234

11 12

61 61

61 61

84 11?
1334 1512

5l2

"l"

9

27
24

9

27

2434

8 8

26 3U2

91 95

10l2 10l2
34 84
2i2 334

'40" To"
3i2 334

August
Low High

$ per share
95, 1U?
1U2 12l2
9 9

758 75,
155, 173,
47, 5

23, 212
50i2 501?
2 3

57i2 571?

99 99
94 100

9234 93
li2 2

September
Low High

$ per share
9

113,
2

734
151?

4l2

95,
12M
2

Ik
5

2021? 2021;
3 3

31 31

SI" 51

72 79M

200 200

100M 100M

4 43,
64 681?
10 10

20 2184
104 104
19 1934

17l2 17l2

334 41,

414 51,

8 8

61 61

14 15

"5" "512

"I" "TV

93 93

17, 2
18 181,
ll2 U2

71 74M

192 192
100 100

4 43,
63 65

21 2U2

187, TV"

1214 13

43, 434

41?

70 70

9 10

34 3/

8 9
28 30

221, 25
2434 2434

8 8

53 60

28 29M

314 4

84 84

*3412 3734

I79" ISOM

I7i2 18
634 8
18 181?
8 8

80 90
61? 61?
1912/ 23M
31? 334

8

21
79

12

8

21
79

12

14 15
1 1

25c 25c
35 393.1

180" 180 *

16i2 17
6 61

171, I75v

70 70
80 80

22
3

25

3i:

8I4 8M

*78" 78

14 15
1 1

512 51?
3M 3M

8 9
28 28

2212 2434
2212 2434

8 10

26 283,

10312 1031?

93 95

40 40

October
Low High

$ per share
9 !

12
< 2i2
9i2

13M
23.!
Ill,

234 234
60 60

51 53

9812 100
997, 100

214 2M
18l2 20

7412 79

1801? 1801?
100 100

3'2 4i8
64 68
8 91,

2212 237,
104i2 1041?
181, 19

12i2 14

43, 5i2

35, 4
12 13
80 80

8 8

13i2 14

"5I"2 "ST

23i2 2434

3 3
9 10

10l2 1034
60 60

2734 293,

105 105
3 3

95 95

li4 1M

37 37M
3 3

134 13j
10 10

357, 383,
114 114
ISO 180

17 17M
6 63j
17 20M
7 7

70
80

80
82

22 25

8 Ri4

22i2 221-
78 78

3634 40M

i85~ 185"

177, 177,
612 65,
20 25
6 6

2334 29

20 20
80 80

November
Low High

$ per share
8 9

ni2 121,
2i2 23j
11 111,

32i2 34
65 70

IOOI4 100M
100 100

94 100

3i2 31?'
19 191?
11? 11?

7b 81

185 190
100 100

3 31?
63 68
9 9

223, 231?
10534 10534
19M 207,

1214 141;
6 7

6 734

314 334
13 14

9 12

61 61

84
14i4 151?

7 7
27 28

24M 2784
24i4 2734

101, 11
11 11

60 60

281, 30

1041? 106

3i2 5

95 95

212 2

2 3

184 2
10 10

3934
113

195

445.

115

195

17M
5i2
24

7

173
6

26

7

80 80

29 331

December
Low High

$ per share
7 7

1112 15l2
412 434
1334 15

60i2 60i2

3414 42
70 71

997, 100

9714100
3 3

19 1912
lh 17,

MS

73 77i2

3 3i2
617, 65
9 9

2212 23
I05i2 105l2
20i2 21

13 14
634 7

7i2 8i2

334 53,

12 13

61

5
61
5

78 79
5, 34

14U 1634

85,
6

1 3
7 7
28 30

2614 2734
2614 2734

113, lis4
65 70

277, 30"

!061210612
434 612

7 7l2
1734 3734
3 3

184 134
L0 10

*8 5,

4234 44
114 114
194 194

17'4 17M
512 534

251? 2784
7i2 8

3i4 3t4
32 33i4
21, 2I4

11 11

•20" "20"
85 85
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR1935.

STOCKS.

Aluminum Industries
American Laundry
American Products com..
Prior preferred...
Partic preferred

Baldwin

Preferred.
....

Burger Brewing
Preferred

Carey (Philip) Mfg
Preferred

Carthage Mills
Preferred <

Champion Coated Paper.
1st preferred
Special preferred

Champion Fibre preferred—
Champion Paper ...

Preferred
...........

Churngold
...

Cin Advertising Prod ...

Cinncinnati Ball Crank pref
Cin Gas & Electric preferred..—
Cine N O & Texas Pacific
Preferred

...

Cincinnati Street Ry
Cine & Sub Bell Telephone
Cincinnati Tobacco Warehouse.
Cincinnati ' nion Stock Yards..
Cincinnati Union Term pref
City Ice A Fuel
Coca Cola A

...

Cohen (Dan) Co ....

Crosley Radio ... I

January
Low High

February
Low High

% per share
8 8I2

1314 1534

6 6*g

U2 H2

4012 42

65" 65'

72*4 79 78 82

l02~ 102 I62" IO2"
3 3*2 3 3*4

6234 64*2 63 65

21*4 24 21 23

..... 110 110

20*4 20*4 20 21*2
25 26 26 26
22 22 22 23

13*2 14*2 13*2 1534

Crystal Tissue
Dixie Ice Cream
Dow Drug
Preferred

Eagle-Picher Lead
Preferred

Early & Daniel.....—-j
Preferred

Formica Insulation......
Founders Investment

....

Preferred
Fyr-Fyter A
General Machinery preferred.
Gerrard (S A)
Gibson Art.
Goldsmith Sons

Hatfield-Campbell
Prior preferred
Partic preferred

Hobart Manufacturing..

Julian & Kokenge ...—

Kahn's 1st preferred
A

Kroger
Lazarus preferred
Leonard Tailors

—

Little Miami guaranteed
Lunkenheimer
Magnavox preferred
Manischewitz
Mead Corp preferred
Meteor Motor Car
Moores A
B

Nash Co
National Pumps Corp
Procter & Gamble
8% preferred
5% preferred

Pure Oil 6% preferred

Randall A
B

Rapid Electrotype
Richardson
Rike-Kumler
Sabin Robbins Paper pref.
United Milk A
U S Playing Card
U S Printing
Preferred

Waco Aircraft
Western Bank
Whitaker Paper..........
Preferred I

Wurlitzer preferred

2l2
17
2

3

1878
2i4

8 9

438

12 14

*4 5*
1634 21
8 8*4

32 32

27*s 28

12 12
69 72
13 14i8
2384 2858

5*2 6*4

10 10

h l

39% 40

$ ver share
734 778
13 1434

4 4

9 914
U2 1*2

60 , 60

100 100%

March
Low High

April
Low High

$ ver share
7 734
12l2 14
3% 312

$ ver share
6 6

13*2 1438
2i2 2%

9 9

8 8

101% 10214

101 101%

314 684

834 834

"I" " 4%

17" "l7

10% 12

6U4 6U4
8% 8%
75 75

5g 34
19% 21
7% 8
1*4 i*4
8 8

31 31
27 28

10 11
73 75
14 1418
2334 26

5 5l2
100 100
10 1U8
1*4 1*4
7% 712

45 45

10 10

4314 46
19D2 194
114 115

1712 1812
5*4 5i2

2734 29*4
778 8l2

29% 33*4
3 3%
10 12

20 37*4
83*2 8312

46 49

194 196
115 115

18 18
5 5*4

28 3434
634 8

3084 3334
4 4

12 1334

38 38

334 4*2

134 2
80 86*2
190 190
102 102

234 3%
64l2 71*4

2384 24
108% 108*2
21 22*4
29 32

13 15

8 878

3*2 4

16 16

"9*2 "12"

6l" 61

21 23

7*2 8

27 2834

10 10*8
72 75

14*2 14*2
233s 24*2

4*4 5*2
100 100

10*2 10*2
34 7,
7i2 7i2

45 45
3 3

2 2

8*2 912
212 3
80 80
4 4

38
65
10

38
65
10

102 103

100*4 100*4'

May
Low High

June
Low High

$ per share
6 7

14i8 16

$ per share
6*2 6*2
15 16

4l2 5
8 8
3 3

3512 40
68 80

85 85

105" 106

4*2 7

8434 9334
181 181
100 103*8

258 334
69 80

23 26*2
110 110

22*4 233«
35 35

13l2 16

6 6

8 8i2|

3*2 478

9*2 11

1

1

1

100
^

I

1

00

1

1

81

"20"
7*2

"25*2
734

8

32

29

8*2
32

30*2

11*2 12
65 71

14*2 14*2
23*2 25*2
110*4 110*4

lol"
8

101 "
10*2

14 15

45*2 49*4
199 203

1838 18*2
5*8 6*2

30*2 32*2
678 734

20*4 23S4

3158 3234
334 4

12 14i2

40 40

31 38
4 4

10*8 12*2

37 37

434 5*2
14l2 1412

89 9434
176 180*4

~33s
75 82

27l2 28
111*4 111*4
23*8 24

15*4 16*4

5i2 5i2
5 6
8 9

4*a 634

1078 1414

61 61

81*4 83
34 1*4

25 2534
7*2 8*2

8 8

35*2 35*2
29*4 33

11 1178
75 75

14*2 14*2
23*4 25*2
111 11134

5*2 5*2

8*4 12

50 50

5*2
9

82 82

12*8 13

110*8 111
104 104

July
Low High

August
Low High

S per share
518 8

1534 16*2
2*4 2*4
5*8 5*8
8*s 8*2
2*2 2*2

$ per share
6 8*2

16*4 187s

2*2 3

80 80

14*2 14*2
80 83
105 130

108*2 110
104 105

103 103 110 110

2 2

9338 97*2
176 180 *
105 105*4

3 3*2
75*2 88*2

25*2 28

37 37

14" "l4\

6 6

8*4

6*4

15 16
100 102
12 14

60 60

85* 86*2
1*4 1*2

24*2-25
7*2 8

8*2 8*2
32 32

31*2 35

11*2 19*4
76*2 76*?
10*4 10*2
25 29

5*4 Qh

11 12

II" "ll*4

15*2 16 15*8 16
1 1 1*4 1*4

45*2 49 48*2 497«
205 205 209 209
119 119 119 119*2
37 44

17*2 19 19 20
6*4 7*4 7 7*?
32 38*? 38 4434
8 1034 10 12
23 25 25 25

36 39
4 73.

12*2 2312

90 90

15*8 15*4
2 2

48*4 60*2
206*4 206*4
119 119

1912 1978
6*2 71?

41*2 43l2
9 11

90 90

3634 3878
5 6

2212 25
4 4*4

36 36

"4" "4"

5 6

13*2 13*2!
9 9

98 100
180- 190
109 109
3 484

8334 88

26 27

38 3834

1334 15

6 6

534 634

5*8 6*8
70 75

103" 104
12 127s

7*2 8

24 27*2
7*2 7*2

1*2. 1*2

34" "35*4

19Ss 21
78 85
13 15

28 30*2

11 12

1078 113s

5*8 5*8
8*2 10
212 2*2

90 90

1*2 3*4

17 17

14o" 140

105 105

110*4 110*4

September
Low High

October
Low High

$ per share
8*2 11
1838 20

$ per share
8*2 9i2
18*2 24

5*8 5*8

"2*2 "2%

20 20
85 85

5*2 734
13l2 1334
1*2 2

99 100
192 192

106*8 109
412 484

84 91

20 21

1003s 102
778 11*4

13*2 13*2

97* 100
200 200
110 110
4 434
82 85*4

25 26*2

20 20*4
13*2 14

6 6

6 634
87 87
5 534

15 15

104*4 104*4
12*2 13

28 29*2

7
32
33

7
32
35

85 9234
147s 15
30 32

6 6
105 105

11*2 12*4
134 134
9 9

15*8 16
23s 2*2

49*4 5312
219 219
119 120
70 70

19 20

6*2 7*4
42*2 46
9*8 9*2

35 38

4*8 5
21 22*2

100 100

25s 25*
51*2 53*8

119 119

18*2 1938
684 6*4

44 4412

27 27

35 36*4
4 5

21 23

24 26*8

42 43*4
14 15

12*8 14*4

6 8*4

578 7

15*2 15*2

13*2 "15"

8 8*4

26 28

7*2 7*2

34l2 35*4

20 20
90 92*

1478 15*4
28*2 303,

5*2 5*i

"1234 13*4
2 2
9 10

2l2 3
2*2 2*

20 20

2*2 2*2
51*2 53*2

115*2 11512
7034 7034

18*2 19
47g 6
43 44

27 27

95*8 95*8

34 36*4
4 5

16*2 21*r
5*2 5l2
5 5

5 5

8*2 8*2
3 3*2

November
Low High

December
Low High

$ per share
8*2 9

20*8 24
2 2*8
5 5*2
8*4 8*4
5 6

83 85
4 , 4*4
50 50

$ per share
8*4 103s

19*4 20*2
2 2i2

20 20

20 24*4
101*4 105
10 143s

2484 27*2
10512 107*4
12*2 14*2

91*2 101

108" lfo"
4 434
82 86

23 25*4

99*8 103
200 230
110 110
4 5

85*2 89
5 5

24 26
110 110

44 45

12% "l6»4

5*2 5*2
634 7

6*4 734

1634 1634
101 101
14 18

9 10

27 2934
7 7*2
1*2 1*2
8*2 8*2

41 4134
3434 42

20 20

907g 91
15 15

26 27*2

4*8 4*4
10334 10384
13 14

1*2 2
7*2 8

3*4 6*4
234 234

20 22
2 2

50 52*2

118 119

I6S4 19
4 5

42 47*4

27 27

2*2 234
33 36

5*2 634
20 22*2
5 5

15 16*2I I684 I684

45 45

12*2 14
16*4 17*2

7*2 7*2
5*2 5*2
6*4 7*4

8*2

105 105
18 22*4

62 62
10 10

29»4 31

"1*2 ~"l\
8*2 8*2

55 55

40*4 46

19*4 22
90 90*2
15*4 19
26 27*2

3*4 4
102 102

14*4 15
2 2*4
6*4 7

6 7

27g 3
'8 *

22 25

1*4 1*4
4638 5U2

17 17*2
434 57g

46 49»s

34*2 37
5*2 6

20 22*2

5

10
5

85

334

5

12
5

90
4

23*4 25
104i2 107*2
12*2 14*2

13s 17g
101 102*2

434 8*8
857g 87*4
5l2 9

23 24*2

45 45

13*2 13*2
175s 19

6 684

~6% "7*4
110 115

7*2 6*4

20 23
2 2

"9" "lo"

29 30
7 7

1*2 1*4
7 9

50 60

42*4 43*2

21 23

89l2 94
19 20
26 26*4

5 5
102 102

14»4 15
IV 2*4
7*4 7*4
98 98

6*4 6*4
3 3»s

25" 27 "
1*8 1*2

45 47%

16 17*4
5 5*2

46*2 47*2

2«4 2«4
33«4 355s
5l2 6
19 21

5*8 5*8
6 6*2

MONTHLY RANGE OF PRICES ON THE DETROIT EXCHANGE

The two tables following show the range of prices for each month of the years 1934 and 1935 for all
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different
months together and combined them into a single statement, enabling the reader to trace the fluctuations
for each security during the different months by casting the eye along a single line across the page. The
table, it will be observed, covers stocks only, and is meant to include every sale made during the year.

MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1934

STOCKS.
Par

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

Norember
Low High

December
Low High

Auto City Brewing com *
Auto Fan & Bearing com *

$ per share
184 2*2
% 1*8

3*2 35s

$ per share
2*8 25*
138 2

.. 5 9*s

% per share
2% 3*4
1*4 13g
8 9

$ per share
234 4*2
1 1%
7*4 8*4

% per share
27g 384
*4 1

7 8*s

% per share
2% S\

• 34 7g
684 684
634 634

$ per share
2 234

% per share
2 2S8
h %

$ per share
1% 23«
*2 58

S per share
1% 1%

$ per share
l*s 2

% per share
1*2 1*4

Baldwin Rubber Class A *
.

Class A new *
5 6*8 5 6 5 534 434 5*2 434 6 4*4 6*4Class B * 84 1

17*2 23
1 178 1*8 1*4

18*2 20*2
78 1*2

17*2 197g
627g 65
14i2 16
16*8 19*8
1478 16*4
50 55*8
1234 1234
1*2 17g

"6*2 "7"
3 3*4

1*4 1*2
15*4 17*8
52 557s
12*8 14*4
157g 17*2
1212 1434
37*4 46*8
1178 12
1*8 1*2
3*4 3*4
6*4 7*2
2% 25s

Bendix Aviation Corp 5
Bohn Aluminum & Brass 5

l378 16*8
517g 53 lg
12*4 13*4
16*4 175g
13*4 14*2
397g 433g

""I" " _1*4

7*2 912
258 234

14*2 15*8
497g 595g
9 12ig
14*4 117*4
11*4 14
33 4lif

103g 10%
78 1

3 3

7*4 734
284 234

12 1234
53*8 55%
10 12*8
15 1778
11 12

30*2 35*2
11 12

78 7S

~~7~ ""7*8
234 234

11*4 13*8
4584 525g
10*4 12
155s 17*4
llSg 12*2
30*2 333g

"4738 54 ~
11*4 1178
17*8 18*4
13*8 147g
327g 35

"57" 60*8
ll»4 16*2
17% 24
14 16%
35*2 39*o

56% 59*8
15»4 17*4
237g 26*2
15 15*2
38 40*2

Bower Roller Bearing 5
Briggs Mfg Co com *

Burroughs Adding Mach *
Chrysler Corp com 5
Consol Paper com 10

9*2 13*2
1238 18
15*2 19*8
50*4 58*8
8*2 8*2
1*4 2

12 17*4
15*8 1734
1638 19*4
5484 597*
85g 87*
1*4 2*8

14i2 17
14*8 16*2
15 17

49*2 57
934 934
2 2*4
4*2 4*2
77« ?7«
234 3*8

Continental Motors *

Crowley Miiner & Co * 34 1

"658 7*8
234 234

*4 1
212 2*2
714 7*4
2*2 2*2

84 7g
3 3*2
7*4 8%
2*8 2*2

*4 7g

"0" "lY"
ls4 1*4

Diesel Wemmer Gilbert 10
Detroit & Cleveland Nav 10

4*2 5*4
2*8 3«4

7 8

2*2 338

* Ho par value, x Ex-dlvldendt r Sold for cash.
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1934—

STOCKS.
January

Low High
February
Low High

March

Low High
April

Low High
May

Low High
June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

Notember
Low High

December
Low High

Par
Detroit Edison com 100

S per share
62 7512

$ per share
73i2 84

% per share
78i2 81

$ per share
79 82%

$ per share
74% 81

$ per short
74 78%

% per share
69 777g

% per share
65 ' 70

$ per share
66% 70

$ per share
70 72%

3 per share
66 72%
Us Us
'l« 7s
8 11

3% 3%

1 per than
06 72

2% 3%
% *4

9 11
3 3

Detroit Mich Stove com... ..1
Detroit Paper Prod
Dolphin Paint A Varnish cl A__*

1

312 37g
1% 2
334 414

U2 17g
714 12ij
138 13ft

1% 1%
10 12%

1 1%
10% 12%

% 1
10 12

% 1
7 97g
3 3

% 34
8 8

916 a4
7 8

3% 3%

»16 5ft
7% 8

Class B
..... % %

37% 375*
15% 19%
10 11%
5 6

358 4
5% 7%
3 4

1934 22%

Dome Mines Ltd *

Eaton Mfg Co com *
Eureka Vacuum Cleaner *
Ex-Cello Airctaft A Tool......3
Federal Mogul com *
Federal Motor Truck *

Federal Screw Works
.... ♦

Ford Motor of Can class A *
Class B

_ *

32l2 347*
1578 193,j
7i2 127*
3i2 67*
312 6
6% 834
27g 31*
15 22

345s 347*
2U2 221ft
1034 1414
6l2 8
5% 6I1
7 85*
3 514

2214 24%
25 25
24 273*
6i2 71?
374 42
35s 412

35% 4Qift
18% 21i2
11 13

684 734
514 6
6i8 714
4 51.,

22 'a 231ft
24 253,

22% 241*
7 - 8

35 3984
3% 414

3638 403ft
19&8 217ft
1134 13%
6 7%
434 6
678 8%
4% 5

2278 24%

39% 455*
16% 18%
10 10%
5% 734
3 3%
4% 6

20% "21%
39 39
21 213,

30% 31%
2 2%

40% 43%
125g I67g
734 10%
5 7%
3% 4
234 45ft
2% 2%
17% 20%

4138 4434
1278 15%
8% 9
5% 57ft
3% 334
3 3.%

"l9" 20%

43% 4538
14 1478
838 9%
4% 578

< 33ft 338
3% 378

"l934 20%

14% "lY"
8% 87s
45ft 6%
3% 3%
358 4%

"22" 22"

35% 37%
15% 15%
9% 11%
6 7

378 53ft
3% 434
234 33ft

2334 26

37% 383s
177s 18
10% 12
634 8%
47ft 534
5 578
3% 4

25% 2834

Fourth Nat Investors 1
Gemmer Mfg Co class A *
General Motors com 10
Graham Paige Motor 1
Gt Lakes Eng Works com 10

20 21

Big 61*
3H2 40ift
27g 414
6ig 6ift

37g Gift

52 57%

"l% "lh
16 18%
lli2 231.1
334 63-

137g 23':

23 253ft

'36% 39"
334 4%
10% 10%

5% 6

40% 44%

"'"184 "lY
18 20

20% 20%
5% 6%
16 22

1% 1%

21% 223g
6% 7%

30% 36%
258 3%

21 21%
778 77g

2478 3238
1% 2%

1838 193g

"27% Yi%
134 U8

19% 20

"26% 30 ~
U8 U8

8 8

29 30%
134 2

"30% 32%
Us. 2%

"~8% "¥%
31 34
2 234

Hall Lamp common
Hiram Walker Gooderham &
Works common *

Home Dairy class A........ *
Hoover Steel Ball 10
Hosklns Mfg Co common
Houdaille Hershey class A....,.*
Class B.. *

Hudson Motor Car *

Kermath Mfg com I

514 65}

457g 48

2% ~3%

19% 22"
5's 65*
19 24

1% 1>4

4% 534

4918 49%

"Us "2"
15 18
20 21

5l2 6U
18 23

4% 5%

31% 36%

~1% ~"l%
18 21
18 22

37a 5%
123s 16%
1% 1%

4% 4%

35.% 375*

is" 18"

"4" ""4%
878 14
1% 1%
8% 8%
17% 19
1% 1%
5 5
4 4

2538 25%

3 4

22 35

"1% " Y%

3% 5

2334 29%

""u4 "184

; 4 4%

26% 26%
....

37s 4%

23% 255ft

"2" "2"
18 18

20 21
4 4-5«
8% 10%

4 .534

25 29%
11 11

2% 234
19% 20
22 29%
4% 7
9 12%

478 578

24% 28
10 10%
2% 3

21 21%
31% 32
678 884
10% 12%

1938 205s
234 4%
658 934
1% 1%

18% 20
35g 4%
778 9%
1 1

18% 20
3% 4%
8% 85s

Kirsch Co conv pref *
Kresge (S S) Co com 10

Lakey Fdy A Mach com 1
Mshon (R C) conv pref *
McAleer Mfg Co com ..... *
Mesta Machine common.......5
Mich Steel Tube Prod.
Michigan Sugar common.....10
Preferred 10

Motor Bankers Corp 1

1334 1734

37g 4%

"20" 22" 4

"l>8 "T7ft
3% 4
4 4

31.3s 423
9 1388
2 2 r

ei4 103.
15S 23,

56 56

17% 221-
1 2

534 61;
6'S 9
29i2 29i:

"i%""1%
378 4

1818 203*
1% 25*
4l2 5'h
5 5

25l8 253*
4'4 4I4
1 1%

3 4

195s 21%
134 23-

"5" "5%
26 2 734

T ~T%
3 3%

1634 19
1 134

"4% ~ ~5~~
22% 22%
3% 31"

17% 19%

"5% "5%
234 234

26% 26%

1738 183s
% 34

5 5

258 4
25% 25%

17 183s

"5%"5%

255s 2578

17% 19
58 %

5% 5%

28% 303s

18% 2Uft
% %

5 5

20% 21%
7S 1%

""3" "3%
2334 24%

1 1%
278 3%

1 1%
278 3%

"is 1%
35s 37s

"is 1%
3% 35ft

84 1
2% 27g

% 78
23s 25ft

% 7s
3 3

% 13-16
3% 3%

Motor Products Corp..... ...»
Motor Wheel common *

Muller Bakeries class A *

Murray Corp common.. _♦
National Investors common....1
National Steel com *

Outboard Motors B common *

3814 43
12 18ift

9 m
2% 2-v
50i2 583*

35l2 38
13% 151:

9 105;

2 23-

46 515s

32% 37%
12% 1434

9 10%
1% 17*

47% 505,

2334 31
10 12

6% 87*
1% 15,

42 48%

io% "ioVft

6% 75*
134 13,

38% 437*

16 25

7% 734

4 6%
1% 1%

38% 4Ug

18 2034

4% 534

38% 40%
lo

234 27g
3 4%

2378 253a
43% 52

16% 18
7% 8

4% 5%
1% 1%

3478 405ft
% %

18% 21%
7% 8%

4% 5

"35% 37%

21 26%
8 9%

4% 7

40% 4558

24% 28%
9% 10%

6% 8%

"43% 47*"
1 1 >

Class A preferred * 214 2%
37g 6

22% 25
64 63

Packard Motor Co common....*
Parke Davis & Co *

Parker Rustproof com *
Rights

43s 61:
24% 25U
60 74

5's 61*
2334 2434
56 63

% I84
4i2 5
318 31;
2i2 3
1714 20
2% 23,
44 44

7l2 9
2% 31*
512 53,

173g 173*
534 67ft

434 57*
24% 25%
58 68

378 45*
22% 2434
50% 65%

334 4
2378 245.
51 61

278 3%
23 25%
44% 54

33s 4
25% 26%
45 48%

3% 334
26% 30
46 52%

3% 4%
29% 3Us
49' 58%

4 5

31% 3378
53% 5934

Reo Motor common 5
Rickel (H W) 8c Co com.. 2
River Raisin Paper *
Scotten Dillon common 10

3% 5
2i2 27*
17g 23

18 211*
23s 41*
37 37

434 5'*
is4 2
434 514

175s 18s*
4i4 71*

414 51-
234 33
2% 31..
20 211

234 4
4278 427,
578 7
2i2 2i:
512 51;

19 191*
534 7%

4 5

3 33/
2 25,
17% 191-
2% 23,

"7" "9"

18% 187*
634 83*.

3% 5
3 31-

U8 2%
17% 19

~s" "9"
2% 234
5 5%

"6% "7%

3% 3%
234 3V
2 23*

1758 173/
258 - 25*
40% 401,
9% 103,
2-% 3
5 5%

147g 147*
6% 7%

2% 3%
2% 3%
1% 2%

173j 18%
134 I84

35% 35%
8% 10%
2% 2%
678 678

16 16%
434 6%

2% 3
2% 278
1% 2

17% 18
1% U8

""8% "lY%
2% 23g
7% 9%

""5% "0"

23s 2%
2% 25ft
1% U4

173ft 177ft

2% 2%
2% 2%
1 2

17% 18%

2 2%
2-% 3%
Us 2%

19 20

2% 2%
278 3%
2% 27g
20 20%

Preferred ........... *
Square D class A 10
Class B 1

Stearns (Frederick) com.. ...»

Third Nat Invest com 1

32% 32%
10% 11%
2% 2%
9% 11%

1558 1534
5% 57ft

.... ....

9% 9%

14% Yt%
3% 3%
8% 8%

14% 2*l"
6% 8
8 8%

Timken Axle com 10
Preferred 100

5% 6 578 7%
77 77

184 23S
4% 5%

6% . 67g
83% 96%
134 2
478 5%
2 334
27g 27g

"5" "5%
1% 2
9% 9%

Tivoll Brewing Co common....1
Truscon Steel Co 10
United Shirt Distributors *

2ig 23
5 75

II4 2
134 I84

2% 33
714 91-
2 21-

I84 13,

3i4 334
7% 83,
2 4i2
2 2

3% 41-
734 8
3 334

■ 334 4%
534 6%
25s 23,

3% 4
534 6%
2% 2%

2% 4"
3% 5%
23s 2%

2% •• 3%
478 478
1% 134

2 2%
4 4

158 Us

134 2%
4% 4%

Preferred 100 85g 85s
5 5

1% 13ft
7 7%

1'8 1 '8

8% 8%
4% 5%
1% 1%

"4% "5%
1% 17ft
734 734

Universal Cooler class A *

Class B *

Universal Products common...*
Walker & Co units

4 51

JI4 23,
434 8
67g 67*
70c 1U

214 3
2% 33.

"ie" 203*

14 173*
1075s 120
20 26
21 275

I84 3i*
934 13

327g 367*
5i2 7l.i
12 151

1834 223
2334 291
13U 163

"i3is *181
1514 19
203, 25

434 514
; Us , 2h
714 8
7 7

Us 17*

3 33*

201*4 21%

1434 17ir
119 1251*
221? 271*
24% 281
284 37*

117g 143;
33 363

5i8 7
1514 203,
19i8 23
2778 323
1478 175
375s 43s
1578 187.
163g 193
21M 2514

434 5
134 2
714 8%
7 7

4 4%
1% 17*
734 8%

4 45.

1% 13.
778 77*

5 834
138 21,
8 8

534 784
1% 134
734 8%

"1% "Y%
7 7

Warner Aircraft common... 1
Whitman 8c Barnes com 2.50
Wolverine Port Cem 10

1% Uft

"I§78 205;

1378 15%
117% 1233.
22% 25
2418 26'>;
2% 3
II84 13
33 343;

5% 6%
183S 21%
1778 203,
29% 313,
15 17

34 391*
15% 15%
1578 173.
20.% 2234

1 13*
Us 2%
2% 3

Y§% *20"

1478 16%
118% 1235;
225„ 26%
2378 28%
2% 3
1U8 13
34 36

45g 6
18 201

19% 225
3078 331-
15% 18%
31 361
16 173,
16% 17%
21% 23

7ft 1

"i«4 "2%
4 4

167j 19%

1U8 147*
108% 1181-
22% 247*
21% 245.
2 25

9% lU*
31% 341-
, 3 43,
15% 183
18% 2]
2778 31%
15% 173.
20 31%

1278 15%
143S 161:
1858 21%

84 78
2% 23g

'

2 2%

5g 34
2% 2%

% %
2% 2%
1% • 1%

% "is
2% 2%

% »l«
2% 2%

Bg 84
2% 2%

"is 1
2% 2%

Wolverine Tube common ._*
Young (LA) Co common... *

UNLISTED DEPARTMENT
American Radiator ...... *
Amer Tel A Tel 100
Borden Co 25

Borg Warner Corp 10
Common* A Southern Corp *
Consolidated Oil Co ..... *
General Foods Corp .._..*
Hupp Motor Car Corp 10
Kelvinator Corp ...*
Kennecott Copper... *
Kroger Groc A Bak Co .......*
National Dairy Prod *
N Y Central RR 100

Purity Bakeries Corp.. *
Socony Vacuum Corp..... 25
Standard Rroprlj Inr _*

17% 18%

1258 15
11134 120
24% 273*
21% 245.
2 2%
10% 115,.
31% 33
3% 4
16% 19%
18% 23k
2878 315,
1634 185
26 32%

14% 14%
15 17

193S 21%

1334 15

10% 14%
!0578 117
24% 277s
17 223lS
1% 2%
75g 103ft

295g 32
2 3%
1U8 16%
16% 21%
26% 32
15% 185g
18% 29
10 13%
1278 16%
17% 21

14% 1634

1078 14%
106% 11334
2478 2634
18% 23%
1% 1®4
8% 9%
29% 30%
238 278
12 14%
1784 20%
2734 297g
1534 1784
185s 24%
10% 107g
13% 155s
1878 21

15% 16%

12% 135s
108% 113%
233s 26%
195ft 225ft
13ft 15ft
77s 8%

29 30

2% 2%
l'l'4 135ft
173ft 193ft
2558 28%
155ft 17.%
19% 23%
9% 10
1334 145ft
18% 107ft

16 17

13 14%
109 112

24% 26
207s 24%
1'% 1%
73s . 8

29% 32%
2% 234
12% 16%
16% -18%
27% 30
16 17
21 24

9% 978
127s 14%
18% 20%

17 19

14 16%
100% 112%
247s 263s
237s 29%

7ft 1%
778 83,

317ft 35%
2% 3%

147s 17
16% 1734
27% 297s
163s 17%
20 22%
9 97ft

1378 15
18 19'..

19 20%

1434 16-%
101% 110%
227s 2478
27% 313g

7S 1%
7% 834
33% 36%
2% 3%
1534 17
16% 18
2734 29%
157g 17%
19% 23%
87g 11
13% 15
17% 19H

* JNo par value, x Ex-dividend, r Sold lor cash, a Deferred delivery sales.

MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935.

STOCKS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

P Par
AutoCity Brewing common....*
Baldwin Rubber class A.
Bohn Aluminum A Brass......5
Bower Roller Bearing. 5
Briggs Mfg common *
Burroughs Adding Machine *
Capital City Products *

9 per share
134 2
7 8

"17% "l*9""
26% 287s
14% 15%

$ per share
134 2
7% 7%
58 58
17 19%
25 29%
14% 15%
4 4

36% 41

~"i% "Y%
3 3

8% 8%

"68" 75%
1 1%
4% 47ft
'16 %

10 12%

$ per share
1% 134
6% 834

"to" Ys""
28 28

14% 15

"§I" 34%

""84 "Y"
2% 2%
9 9

1% 1%
65 69%
1% 1%
478 578
% 34

"16 %
934 117s

$ per share
1% Us
834 13%

56% 56%
1678 20
26% 29%
14 15%
7% 7%

34 3834
15% 15%

34 1
3% 3%
8% 9%
2 2%
70 76%
1% 2%
334 47ft

$ per share

1% 1%
11 12%
55% 55%
19 19%
27 30%
15% 17%
10% 10%
38% 47%
15% 15%
1 1%

8% "~8%
2 2

75% 81%
2% 2%
4 43s

$ per share
1% ia4

12 15%
54% 54%
19% 24%
28% 33%
16 17%
12% 12%
4434 49%
15% 16%
1 1

"~9~ To%
1% 1%

80 92

2% 234
334 4

$ ver share
1% 2

1534 21%
47 47

2237s 28
33% 37
16% 17%
13 14

49 60%
18 19%

78 "16

"10" Yo"%

"56% "93""
2% 2%
4% 6%

$ per share
138 1%

20% 2434

"26% 3~f~
40 44%
16% 18%

$ per share
1 1%

21% 31%
48 50
28 31

44% 48%
1934 20%

$ per share
1 1%

29% 34%
49 49

3134 35
47 50%
19 26
16 16%
77 88%
20% 25%
1% 2
4% 8%
12 16%
1% 1%

98% 115
2% 3
9% 10%

$ per share
1% 1%

31 35%

31% 33%
51% 53
25% 27%
16% 18%
88 88

21% 24%
1% 2%
6 884
16 21%
1% 278

117 120

3% 6%
9% 9%

$ per share
1% 2

33 44 .

25 32%
50 53%
2478 25%
19% 23
86% 86%
22 22%
2% 2%
534 6%

21-% 24%
2% 2%

116% 1277g
37g 478

Chrysler Corp common 5
Consolidated Paper common..10
Continental Motors common 1

Crowley Mllner 8 Co common..*
Deisel-Wemmer-Gllbert com..10
Detroit A Cleveland Nav com 10

Detroit Edi.-on common ..100
Detroit Forging Co *
Detroit Gray Iron A Foundry..5
Detroit Michigan Stove com 1
New common 1

Detroit Paper Products *
New common 1

36% 42%
12% 16
1% 1%
3 3
10 10

*68" 78%

4 478
% %

984 10%

58% 62%
19% 23%
1 1%
3% 3%
10% 11
2 2%
91 94%
2 2
6 10%

62% 72%
20% 23
1% 1%
3% 3%
10% 1234
1% 2%

92%103%
1% 3%
9% 10%

«4 1
10% 13%

% 78
12% 14%

% "16
12% 1334

78 1%
13% 17%

1 2%
15% 17%

2 2%
15% 16%

1% 3%
15% 24%

2% 3
22% 28%

2% 3
28 30%
7% 8%

Dolphin Paint A Varnish A *
Eaton Mfg Co common *

3 3

18% 197s
107ft 1134
6% 7%
5% 534
478 57g
"4 4%
29% 3Us

"l2" "l2"%
678 7%
478 5%
4% 5%
4 4

3084 31

17% 17%
10% 12%
6% 7%
35ft 434
358 4%
3 3%
27 28%

197ft 19%
11% 12%
63s 8%
4 5%
4% 634
3 3%

26% 29

18% 18%
11% 12
734 8%
4 5

5% 6
2% 3
27 27

1734 21%
11% 11%
8 9%
4% 434
5% 6
2% 2%

25% 25%

22% 22%
11% 14%
834 11
4% 6%
534 7%
3 3

2734 2734
18 18

32% 39

24% 24%
13% 14%
10% 15%
5% 6
6 7

2% 3%

"is" "19%
38% 45

27% 27%
12% 13%
16 19%
5% 8%
6% 7%
2% 3%

26 26

42% 46%

2784 30%
12% 13%
15% 20
7% 10
6% 7%
2% 3%

20 21

4434 53%

Eureka Vacuum Cleaner *

Ex-Cello-O Aircraft A Tool.. 3
Federal Mogul common.... *
Federal Motor Truck com *

Federal Screw Works com .*
Ford Motor of Canada class A__*
Gemmer Mfg Co class A *

1278 13%
18 19%
9% 11%
6% 7%
3% 4%

21% 22

12 127s
17 187S
9% 10%
7 8%
37g 4%

21% 22%
General Motors common 10 3078 34% 30 3234 2634 28% 29% 3134 29% 33~ 31 3334 54 58% 54 56
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935—

STOCKS

Par

Goebel Brewing Co common..
Graham Paige Motors com 1
Hall Lamp common.... *
Hiram Walker-Gooderham &
Worts common *

HomeDairy class A
Hoover Steel Ball common 10
Hoskins Mfg Co common *
Houdaille Hershey class A
Class B *

Hudson Motor Car —*
Kresge (S S) Co common 10
Lakey Foundry&Machine com. 1

Mahon (R C) conv pref v.

McAleer Mfg Co common *
Michigan Steel Tube Prod com.*
Michigan Sugar common *
Preferred 10

Mid-West Abrasive common..50c
Motor Products Corp com *
Motor Wheel .common ...—5
Murray Corp common— 10
Nat Automotive Fibres v t c *
National Steel Co common

Packard Motor Co common *
Parke Davis & Co *
Parker Rust-Proof common *
Pfelffer Brewing Co common..
ReoMotor common 5
Rickel (H W) & Co common 2
River Raisin Paper common *
Scotten Dillon common 10

Square D class A *
Class B *

Stearns (Frederick) common...*
Sutherland Paper Co 10
Timken Axle common 10
Preferred ..100

Tivoli Brewing Co common 1
Truscon Steel Co ..10

United Shirt Distributors *
U S Radiator common ..*
Preferred .... ....100

Universal Cooler class A ._.._*
Class B *

Universal Products common *
Walker & Co units..
Warner Aircraft Corp com. 1
Whitman & Barnes com 2.50
Wolverine Brewing common 1
Wolverine Tube common...__.*

Young (LA) Co common—....*

UNLISTED DEPARTMENT

American Radiator ........*
American Tel & Tel Co ...100
Borden Co. 25
Borg-Warner Corp common 10
Commonwealth & Sou Corp *
Consolidated Oil Co ...*
General Foods Corp *
Hupp Motor Car Corp 10

Kelvinator Corp .... ...*
Kennecott Copper Corp... .*
Kroger Grocery & Baking Co..*
National Dairy Prod Corp *
New York Central RR 100

Purity Bakeries Corp.. *
Socony Vacuum Corp 25
Standard Brands Inc *

January
Low High

$ per share

25s 3%
5% 6

23 3012

22is 23

7% 858
9% 1238

2014 2178
Jl8 1%

4 4

3 3

"16 "16
212 2%

25 277s
912 11%
634 778

234 3

378 4
Us 1%

84 Us
2i2 2i2

2014 2014

137b 16
103381065s
235s 255s
283s 31%
1 1%
7% 884

3234 3414
234 3?8

I6I4 I8I4
1638 I8I4
2414 28%
1578 '7
17 2U2
9 10%

137B 1484
1784 19%

February
Low High

$ per share

214 278
47s 584

29% 30%

3% 4
24 26

784 9%
884 11 s4

20% 217s
1 1

3 5l2
84 %

2i2 25S

23 26%
9 10
6 7%
14 1434

4% 5% 4 5

33 34% 33% 36%
55 63% 59 63%

2% 3% 2% 3%
3 3% 2% 3%
2% 3% 3 3%

20% 21% 21 22%
21 23 21% 25%
7% 9 9% 15%
884 9 8 8%

6 7% 53, 6%
... 93% 95

2 238 2 2%
5 6 5% 5%

2% 3% 3 3%

3% 4
1% 138
9 11

78 1%

19l2 20

12% 14l2
1027b 10578
24% 25%
295s 33i2

% U4
7% 8%

33% 35%
17B 278

15% 18%
15% 17%
24 26

15% 17%
14% 20%
834 10%
13% 14%
17 18%

March
Low High

$ per share

184 2%
4 434

27% 27%

384 384

6% 8
6% 9%
20 2034

6% 6%

5% 5%
34 ?8

17% 23%
7% 9%
5 678
14 147s

3% 4%
36% 377b
58 63%

2% 3
3 3%
278 3%
22 22%
25% 28
13 14

778 8%

434 584
93 93

2% 2%
3% 4%

3%
2

4 4

1% 1%

"16 %
284 234

21884 £1884

10% 12%
99 107%
21% 25%
30 3334

% 1%
6% 7%
32% 35
1 2%

1484 17
14% 1534
23% 24%
13 17

12% 1584
87g r
11 13%
14% 17%

April
Low High

$ per share

1%. 2
4% 5

24% 24%
11% 11%
3% 384

36% 3634
7% 14%
6% r
20 21%
1 1

8% 8%

5 9

% 1%
3% 3%

24% 28%
8% 10%
6% 9%
14% 15

3% 4%
37 39%
5834 61%

2% 3%
3% 334
278 3%

22% 23
26% 29%
14 1878
8 8

5% 684
94% 98%
2% 2%
4 4%

3 3%

3% 384
1 1%

% 34
2% 2%

19% 23

11% 137B
102%113
21% 24%
32% 35%

7S 1%
7 8%

33% 35%
7s 2

1434 J 7
16% I884
23% 25%
13% 15
13% 17%
984 11%
12% 14%
13% 16%

May
Low High

$ per share

1% 17b
384 47s

24% 25%

"3% "4%
34 34

36% 36%
12 13»4
7 8%

21% 24

12% 12%
2% 2%
9% 11%
1 1%
4% 6

25% 28%
8% 9%
7% 9%
14% 17%
49% 49%

334 4%
39% 4184
59 60%
778 11%
3

3%
3%

4%
384
378

22% 24%
29% 30
17% 17%
884 884

584 6%

"1% "284
4% 4%

3 3%

10 10

4% 4%
1% 1%

10 10
14 15%

% 84
234 284
1% 1%

22 26

1234 15%
1107s 1227b
22% 24%
33 387b
1 1%
7% 10%

33% 35%
1% 1%

13% 15%
1778 21%
2234 25%
14% J 5%
1584 1734
9% 13%
13% 15%
13% 15%

June
Low High

$ per share
384 4%
1% 1%
3% 4%

24% 2584
13 13
4 6

34 35%

"l2" "l5%
7% 8%

22% 24%

15% 15%
134 is4

11 13%
"16 1%
5% 6

25% 27%
8% 9%
8% 984
17% 21

3% 4%
38% 4334
57% 59
108s H84
3 3%
3 3%
2% 3%

24% 26%
30% 33%
17% 18%
8% 8%

5% 6%
99 100
2 2%
4% 4%

13% 13%
*16 "16
2% 2%
1% 1%

25% 26%

13% 15%
120% 130
22% 25%
34% 403s
1% 1%
884 9%

34% 37%
1 1%

1284 14%
17% 18%
25% 28%
15 16%
16 183s
12% 1384
13 14%
14% 16%

July
Low High

8 per share
4% 484
1% 2

4 5

26 31
13 13%
5% 5%

37% 37%
38 40%
15 18%
7% 9%

22% 25%
s4 84

1734 18

1% 1%
12 15%

% 1%
6% 7%
3% 4%
29 36%
9 10%
9% 14

20% 24%

4 5%
43% 47
58 69
10 1134
3 3%
3% 3%
3 4%
25 2534

"18% "2TS4
9 12

1334 17

584 r8%
101 102

1% 2%
4% 6%

2% 3%
234 3

4 4%
1 1%

10 17

%
2% 2%
84 1%

12 12%
27% 31

1434 17%
124%131%
24% 26%
40

1%
734

45%
1%
8%

36% 37%
1% 2%

11% 14%
17 20%
28% 30%
16% 17%
16% 21%
1234 14
12% 13%
15% 16%

August
Low High

$ per share
3% 4%
1% 2
4% 5%

12% 12%
5 6%

37% 37%

'17% 20%
9% 11%

25% 26%
1 2%

2 2%
15% 19%

34 1
6 6%
3 3%

34% 38%
10 10%
13% 1434
26% 26%

4% 5%
45 47

53 57

10% 13%
27S 3%
3% 3%
3% 4%
25 25%
35 35
22 29%
11% 117b

"8% "9%
103 103

17b 2%
6 7%

3 5

3% 3%

4% 67B
1% 17s

14 16%
16% 16%

% %

% 34
14 17

167B 187B
130 14184
24% 26%
46% 49%
1% 2%
8% 9%
33% 37%
I84 2%

10% 13%
19% 24%

*30% 32
1484 16%
1934 25%
13% 14%
IO84 13%
13% 15%

September
Low High

$ per share
384 4%
184 2%
4 584

27 28

"5% ~ 8%

20% 23
1034 1484
25% 27%
134 2%

2 234
18 21

% 1
5% 6
3% 4%

37% 42
9% 14%
14% 17%
27 27

4% 5%
45 47
40 54%
11% 15%
3% 384
3% 3%
4 5%

25% 26%
3484 35

~ii% "is
18% 19
7% 9%

102 102

1% 284
6% 7%

18% 20
5% 6
1% 1%

15% 16%
20% 21

% "16

% %
15 17

16% 18%
136%145%
24 2484
49% 57%
1% 2%
7% 9%

30% 34%
1% 3

11% 1484
23% 26
27 30%
15% 17%
22% 27%
14 1634
10% 11%
12% 14

October
Low High

3 per share
3% 5%
1% 4%
5% 7

7% IO84
40 41%
41 41

21 25%
12% 17%
25% 27%
2 3

2% 4%
2O84 24%

34 1
5 5%
3% 4%
42 50

12% 14%
17 20

29% 29%

4% 7%
44 44%
43 64%
11 14%
3% 4%
3% 434
4% 5%
26 26

36% 36%
42 42

14 15

20% 22%
8 984

101 101

2% 3%
6% 7%

4% 584

"ii" "is
5% 6%
1% 2
15% 2734
22% 24
916 1%

% h

'3584 37%

15% 18%
134%145%
22% 25%
5684 65%
1% 2%
784 9%

31% 34%
2 3%

12% 14%
2384 2684
25% 27%
15% 18%
20% 23%
15% 17%
IO84 1284
12% 14%

November
Low High

$ per share
5% 5%
2% 3%
584 6%

10 11%
43 43%
41% 42
26% 30
1434 I6S4
27 27%
2% 3%

3 384
23% 27

% 1
5% 5%
4% 6%

5084 65%
13% 14%
18 21%

6% 684
44% 46
64% 80
13% 16%
3% 5%
4 4%
5% 684

26% 27

"42% 42%
13% 13%

"9" Yl%
102 102

2% 384
7% 8

5% 8%
3% 5%
18% 37
6 7%
1% 2%

23% 26
23 23

«4 1%

% %

39* 4*1%

17% 22%
143% 160
2584 27%
60% 64
2% 3%
9% 10%

32% 34%
2% 3%

1334 15%
26% 29%
26% 28
17% 1984
22% 28
1484 16%
1184 13%
14% 15%

December
Low High

$ ver share
5% 7
2% 3%
5% 6%

11% 12%
44 44

27% 31%
14% 17%
24% 27%
3 6%

2% 3%
26% 34

84 "16
5 5%
5% 6%

60 67%
12% 15%
18% 20%

6% 7%
43 4534
72% 79
16 19
434 5%
4% 5%
5% 684
24 *26%
30 30%

"l3" *17""
2I84 2I84
10% 12%

101 101
3% 6%

8 9%
4% 4%
30 3!
6% 7 «

2 234
2434 25%
22 24

84 1%

15 15
44% 51

20% 25
149% 159%
25% 26«4
62% 70%
2% 3
10 12%
32% 34
1% 2%

13% 15%
27 30%
25% 26%
19 22%
26% 29'i
13% 15%
12% 14%
14% 151&

* No par value, x Ex-dividend, r Sold for cash, a Deferred delivery sales.

YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE

In addition to the foregoing monthly record, we also show on this and succeeding page the high and low
prices for the calendar year 1935 for every stock in which any dealings have taken place on the Detroit
Stock Exchange during the year, as well as the total volume of business during the year in each security.
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case
the month when the high and low prices were reached.

HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1935

Auto City Brewing common
Baldwin Rubber A ...

Bohn Aluminum & Brass common..
Bower Roller Bearing common

Briggs Manufacturing common

Burroughs Adding Machine common
Capital City Products common
Chrysler Corporation common
Consolidated Paper common ....

Continental Motors common.

Crowley, Milner & Co ....

Delsel-Wemmer-Gilbert common
Detroit & Cleveland Navigation common
Detroit Edison common ...

Detroit Forging common

Detroit Gray Iron Foundry common
Detroit-Michigan Stove common
Old stock

Detroit Paper Products common (old stock)..
New stock

Dolphin Paint & Varnish A
Eaton Manufacturing common
Eureka Vacuum
Ex-cell-O Aurcraft & Tool common
Federal Mogul common
Federal Motor Truck common.
Federal Screw Works common

Ford Motor of Canada A ...

Gemmer Manufacturing A
General Motors common...
Goebel Brewing common

Graham-Paige Motors common.
Hall Lamp common
Hiram Walker-Gooderham & Worts common

Home Dairy class A ....

Hoover Steel Ball common ...

Hoskins Manufacturing common.

Houdaille-Hershey A —..

B

Hudson Motor Car

Kresge (S S) common
Lakey Foundry & Machine common

NO. Shs.

245,285
90,077
4,337
86,467
50,311
37,033
17,892
75,655
35,905
29,334
9,092
58,302
28,047
11,516
34,652
41,470
45,165
8,333
53,680
8,875
300

12,859
27,448
37,997
61,160
63,083
12,170
5,018
1,746

160,094
452,109
169,009
99,267
6,878
305

27,008
4,029
4,912

167,292
193,490
52,080
81,337

High

2

44
58
35
53X
27X
23
88H
25X
2X
8X
24X
2%

127X
5X
10X
3X
X

30M
8X
3
30X
14X
20

UX
8X
4X
31X
22X
58X
7

4X
7

31
13X
12X
44
42

31X
17X
27X
6X

Jan
Dec
Feb
Oct
Dec
Nov
Dec
Oct
Oct
Nov
Oct
Dec

Nov

Dec
Nov
Oct
Oct
Feb
Dec
Dec
Jan

Oct

Aug
Oct
Nov
Dec

Jan
Jan
Dec
Nov

Dec
Oct

Oct

July
July
Dec

Dec
Nov
Dec
Oct
Nov
Dec

Low

1

6%
47
16
25
14

4

31
12X
X
2X
8H
IX

65

1

3X
X
X
9X
7X
3

17X
10X
5X

Sept
Mar

July
Mar

Feb

Apr
Feb
Mar
Jan

Mar

Mar
Feb
Mar
Mar

Feb

Apr
Apr
Mar
Jan
Dec
Jan

Mar

Mar
Feb
Mar

3% Mar
2X June
25X June
18 July
26X Mar
3X June
1X June
3X June
24 May
11X Apr
3X Feb

22X Jan
36X May
6X Mar
6X Mar
20 Mar

X July

Mahon (R C) convertible preferred......
McAleerManufacturing common
Michigan Steel Tube Products common.
Michigan Sugar common
Preferred

Mid-West Abrasive common ...

Motor Products common
Motor Wheel common...

Murray Corporation common

National Automotive Fibres voting trust ctfs
National Steel common
Packard Motor common ...

Parke, Davis & Co
Parker Rust-Proof common
Pfelffer Brewing common
Reo Motor common..
Rickel & Co (H W) common
River Raisin Paper common...
Scotten Dillon common

Square D—A
B

Stearns & Co (Fred'k) common
Sutherland Paper common
Timken-Detroit Axle, common
Preferred

Tivoli Brewing common
Truscon Steel common
United Shirt Distrib common.. ..

U S Radiator common
Preferred

Universal CoolerA...
B

Universal Products common ...

Walker & Co units
Warner Aircraft common
Whitman & Barnes common..
Wolverine Brewing common .....

Wolverine Tube common

Young Spring &Wire Co (L A) common.....

Total industrials 5,397,026

No. Shs.

997

12,880
23,594
86,784
9,160

136,653
37,500
43,740
162,450

11,825
1,457

290,898
62,048
15,200

247,787
104,405
215,700
225,934
14,149
10,752
11,675
9,942
3,294

126,377
375

398,783
18,836
44,315
3,535
2,390
20,355
167,382
12,991
2,208

140,183
1,692

93,967
3,048
9,780

High

18 July
4X Oct
34 / Dec
IX May
7X July
6% Nov

67X Dec
15X Dec
21X Nov

29X
49X
7X
47

80
19

5X
5X
6X
27
36M
42X
17
22X
12X
103

5X
8

9X
5X
37

7X
2X

27X
24

IX
2X
IX

17
51

Oct

May
Oct

July
Nov
Dec

Dec
Dec
Nov
Nov
Oct
Nov
Dec
Oct

Dec

Aug
Dec
Nov
Dec
Nov
Nov

Nov

Dec
Oct
Oct

Oct
Mar

May
Aug
Dec

Low

6X Mar

IX June
3 Jan

X Apr
2 X Jan

3 Aug
17 X Mar

7X Mar

5 Mar

14 Feb
49X May
3K Apr
33 Jan

40 Sept
7X May
2X Mar

2H Feb

2X Jan

20X Jan

21 Jan

7X Jan

7H Mar

13X July
4X Mar

93 Mar

1W Sept
3X Mar

2% July
2 Mar

10 May
3X Feb
1 Apr
9 Feb
13 X June
X July
2X Jan

X Oct

12 July
18X Mar
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1936 ( )

UNLISTED DEPARTMENT
American Radiator
American Telephone Telegraph...
Borden 1

Borg Warner
Commonwealth & Southern
Consolidated Oil
General Foods

Hupp Motor ~m]
Kelvlnator ZJlJi
Kennett Copper "S-.
Kroger
National Dairy.. .....

New York Central Railroad

Purity Bakeries.. .....

Socony Vacuum
Standard Brands

Total.

Total shares—Listed and Unlisted Dept 5,777,061

No. Sh9. High Low

30,679 25 Dec 104 Mar

5,650 160 Nov 99 Mar

6,417 274 Nov 214 Apr

5,463 704 Dec 284 Jan

, 61,309 34 Nov 4 Mar

15,822 124 Dec 64 Mar

9,481 374 June 304 Sept

64,163 34 Jan 4 Apr

60,151 184 Jan 104 Aug

10,650 30 4 Dec 144 Mar

13,028 32 Aug 224 May
25,079 224 Dec 13 Mar

23,463 29 4 Dec 124 Mar

4,629 17 4 Oct 84 Feb

15,920 154 May 104 Aug

28,131 194 Jan 124 Sept

380,035

5,777,061

TOTAL VOLUME OF SHARES FOR FIVE YEARS

1935 19,34 1933 1932 1931
Total shares 5,777,061 3,492,962 4,089,671 2,771,794 3,843,225

CHANGES IN LISTINGS DURING 1935

Allen Industries, Inc. common stock admitted to listing and trading July 16 1935.
Allen Industries, Inc. common stock (new stock), $1 par value, 198,000 shares
admitted to trading effective Dec. 19 1935, in substitution of 66,000 shares no
par value stock formerly listed.

Allen Industries, Inc. preferred stock admitted to listing and trading July 16 1935.
Continental Motors common stock changed from no par value to $1 par value,
effective Oct. 25 1935.

Detroit-Michigan Stove common (new stock) admitted to trading March 26 1935.
Detroit-Michigan Stove common (old stock) removed when new stock trading be¬
came effective.

Detroit Paper Products common (old stock) removed when new stock trading was
effective.

Detroit Paper Products Corp. common stock $1 par value, 208,000 shares admitted
to trading effective Dec. 19 1935, in substitution of 52,000 shares no par value
stock formerly listed.

Dome Mines, Ltd. removed at close of business Sept. 13 1935.
Ford Motor of Canada, A & B stocks removed at close of business Sept. 13 1935.
Fruehauf Trailer preferred stock removed from the list and trading at close of
business July 15 1935.

Goebel Brewing common stock, $1 par value, admitted to the listing and trading
June 1 1935.

Hiram Walker-Gooderham & Worts common stock removed at close of business
Sept. 13 1935.

Howell Electric Motors, A and B stocks removed from the list and trading at close
of business July 15 1935. ' -

Mahon (R. C.) convertible preferred stock removed from the list and trading at close
of business July 15 1935.

Mesta Machine common stock removed from listing and trading effective March 7
1935.

Mid-West Abrasive common stock, 50c. par value, admitted to the listing and trading
July 1 1935. '

National Automotive Fibres, voting trust ctfs. for class A common stock, no par
value, admitted to the listing and trading effective Feb. 15 1935.

National Steel common stock removed at close of business July 15 1935.
Outboard Motors A and B stocks removed at close of business July 15 1935.
Parker-Rust-Proof preferred stock removed at close of business July 15 1935.
Pfelffer Brewing Co. common stock, no par value, admitted to the list and trading
May 7 1935.

Port Huron Sulphite & Paper common stock removed from the listing and trading
6ff6Ctiv6 M&rcti 13 1935 *

Sutherland Paper Co. common stock, $10 par value, admitted to the list and trading
July 1 1935. mi

Whitman & Barnes common stock removed from the list and trading at closejof
business July 15 1935. 1

Wolverine Brewing Co. common stock, $1 par value, admitted to the list and trading
May 28 1935.

RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing

the range of prices during the calendar years 1935, 1934, 1933, 1932, and 1931 of Columbus stocks and bonds. It includes
the principal securities traded in during the year, as also the active unlisted issues.

For record of previous years see "Financial Chronicle" of Feb. 16 1935, page 1042; Feb. 17 1934, page 1118; Feb.^18
1933, page 1103; Feb. 20 1932, page 1263; Feb. 21 1931, page 1300; Feb. 15 1930, page 1041; Feb. 16 1929, page 966; Feb425
1928, page 1112.

RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS DURING 1935

STOCKS—

Buckeye Steel Castings common
6% preferred

Capital City Products
Columbus Coated Fabrics preferred
Columbus Dental common

Columbus Packing preferred
Columbus Railway, Power & Light 6% preferred.
6% preferred —

Godman Shoe common
Second preferred

Gordon Oil

Jaeger Machine
Jeffrey Manufacturing Co. preferred
Lazarus preferred

High Low

16 Dec 34 Mar

884 Nov 624 Jan

224 Dec 34 Jan

110 June 1074 Sept
60 Dec 444 Dec

35 Mar 20 Apr
105 Dec 90 Apr
102 Dec 594 Feb

64 Jan 4 Nov

36 Apr 30 Nov

15 Dec 10 Jan

114 Nov 44 Jan

85 Nov 80 Sept
1134 June 99 Mar

STOCKS—{Concluded)

Lone Star
Marion Steam Shovel preferred
Ohio Edi on 6% preferred
7% preferred

Ohio Finance common

Preferred
Ohio Power preferred
Ohio Public Service 6% preferred
7% preferred

Ohio Wax Paper
Ralston Steel Car common
Preferred

Smith Agricultural Chemical common.
Preferred —

High Low

104 Oct 54 Feb

30 Dec 10 Mar

103 Dec 68 Mar

110 Dec 77 Mar

54 Dec 3 May
84 Aug 624 Apr
110 Nov 89 Feb

97 Dec 66 Mar

103 Dec 77 Mar

23 Dec 18 Mar

24 Dec 1 Feb

22 Dec 17 Feb

18 Aug 15 Jan

1024 Dec 92 Ma

1934—STOCKS

Buckeye Steel Castings common .......

6% preferred .......................

Columbus Dental common ..... ...—..

Columbus Packing piefetred.. ....

Columbus Railway Power Ac Light 6% preferred.
*4 % preferred .......................

Godman Shoe 2nd preferred.. .... .....

Common. ....................................
Gordon Oil ... ....

Jaeger Machine
Jeffrey Manufacturing pieferred...............
Ohio Power preferred...... .............

Smith Agricultural Chemical preferred.........
Common.....................................

1933—STOCKS.

Buckeye Steel Casting, common...................
r 4% preferred... ..... .......

Columbus Coated Fabrics, preferred...............
Columbus Dental, common........................
Columbus Mutual Life Insurance. ...

Columbus Packing, preferred .................

Columbus Railway, Power Ac Light, first preferred.
Second preferred

Franklin Mortgage .....—... ...

Godman Shoe, second preferred...................
Gordon Oil

Jaeger Machine .........

Jeffrey Manufacturing Co., preferred..............
Ohio Power, preferred ....... .....—.....

Ralston Steel Car, common —.—...

Smith Agricultural Chemical, preferred....

High

84 Feb 54 Nov

704 May 62 Aug
50 Nov 49 Oct

35 Dec 30 Oct

774 May 61 Jan
65 Oct 45 Jan

40 Dec 284 Aug
74 Feb 34 Deo

10 Dec 8 Jan

54 Feb 34 Feb

85 Nov 80 Sept
88 Apr 81 Mar

924/ Dec 874 July
16 Mar 104 Jan

High.
10 June
63 Bept
102 Nov
42 Nov

754 May
82 Aug
734 Aug
10 Sept
20 Oct
11 Nov

74 July
82 Dec
88 July
1 Dec

70 Aug

I<ow

Low.
7 Deo

474 Apr
984 Apr
37 July

70 Apr
62 Apr
60 Dec

94 Sept
15 June

24 June
24 Feb
724 July
64 Nov

4 Dec
55 Mar

1932—STOCKS

Buckeye Steel Castings common.................
6% preferred .........................

Columbus Coated Fabrics preferred..............
Columbus Dental common
Columbus Mutual Life Insurance................
Columbus Packing 7% preferred .........—..

Columbus Railway, Power Ac Light 1st preferred..
Second preferred ...................

Franklin Mortgage ...........................

Godman Shoe 2d preferred......................
Gordon Oil.....................................

Jaeger Machine... ...—.—.................

Jeffrey Manufacturing preferred.................
Ohio Power preferred...........................
Ralston Steel Car common. ......................
Smith Agricultural Chemical preferred

1931—STOCKS

Buckeye Steel Castings common
6% preferred ......—....—......—

64% preferred ....... —........—.

Columbus Coated Fabrics preferred—
Columbus Dental common ..............

Columbus Mutual Life Insurance—....
Columbus Railway, Power Ac Light 1st preferred.
Second preferred

Franklin Mortgage. ..............

Godman Shoe second preferred..................
Gordon Oil .... .................

Huber Manufacturing preferred...—............
Jeffrey Manufacturing preferred—...............
Ohio Power preferred .......—.—

Ralston Steel Car common
Smith Agricultural Chemical preferred

12 Mar 10 Nov

67 Mar 374 June
100 Oct 90 July
42 Apr 38 Nov

180 Apr 160 Deo

914 Jan 85 Oct

874 Jan 55 June
85 Jan 50 June

15 Apr 10 Nov

524 Jan 30 Aug
5 Jan 24 Deo

44 Mar 2 Deo

90 Mar 724 July
91 Mar 70 June

3 Jan 14 Nov

65 Dec 50 Oct

High. Low.

42 Mar 15 Deo

100 Mar 77 4 Nov

108 Mar 100 Oct

103 4 Mar 984 Sept
61 Mar 47 Nov

235 Sept 200 Dec

109 Mar 85 Dec

109 Mar 87 Deo

30 Mar 15 Deo

90 Jan 50 Dec

10 Nov 54 Mar

100 Jan 964 Apr
105 Mar 90 Deo

1094 Mar 90 Dec

6 Mar 3 Dec

100 Jan 70 Nov

Text ofMajority Opinion of United States Supreme Court on TVA Upholding
Right of Federal Government to Sell Power

Elsewhere we are referring to the 8-to-l decision handed
down on Feb. 17 by the United States Supreme Court up¬

holding the right of the Federal government to sell surplus
power generated by the Wilson Dam at Muscle Shoals, Ala.,
and holding constitutional a contract for the sale by the
Alabama Power Co. of transmission lines to the Tennessee
Valley Authority. The majority opinion was read by Chief
Justice Hughes, who was joined in his conclusions by Asso¬
ciate Justices Van Devanter, Sutherland and Butler; a con¬

curring opinion by Associate Justices Brandeis, Stone, Rob¬
erts and Cardozo agreed with the views of Justice Hughes
but held, however, that the minority of preferred stock¬
holders of the Alabama Power Co. who brought suit to
enjoin the sale of its properties to the TVA had no standing
in court—a right upheld by Justice Hughes. A dissenting
opinion was written by Associate Justice McReynolds. The
following is the opinion read by Justice Hughes:

SUPREME COURT OP THE UNITED STATES

Nos. 403-4—October Term, 1935

George Ashwander, et al., Petitioners, 403, vs. Tennessee Valley Author¬
ity, et al.

George Ashwander, et al., Petitioners, 404, vs. Tennessee Valley Author¬
ity, et al.

On Writs of Certiorari to the United States Circuit Court of Appeals for
the Fifth Circuit.

[Feb. 17 1936]

Mr. Chief Justice Hughes delivered the opinion of the court.
On Jan. 4 1934 the TVA, an agency of the Federal government,1 entered

into a contract with the Alabama Power Co. providing (1) for the purchase
by the Authority from the power company of certain transmission lines,
substations and auxiliary properties for $1,000,000; (2) for the purchase
by the Authority from the power company of certain real property for
$150,000; (3) for an interchange of hydroelectric energy, and in addition

1 The Tennessee Valley Authority is a body corporate created by the Act of
Congress of May 18 1933, amended by the Act of Congress of Aug. 31 1935. 48
Stat. 58; 49 Stat. 1075.
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for the sale by the Authority to the power company of its "surplus power,"
on stated terms, and (4) for mutual restrictions as to the areas to be
served in the sale of power.

The contract was amended and supplemented in minor particulars on

Feb. 13 and May 24 1934.3
The Alabama Power Co. is a corporation organized under the laws of

Alabama and is engaged in the generation of electric energy and its dis¬
tribution generally throughout that State, its lines reaching 66 counties.

The transmission lines to be purchased by the Authority extend from
Wilson Dam, at the Muscle Shoals plant owned by the United States on the
Tennessee River in Northern Alabama, into seven counties in that State,
'within a radius of about 50 miles. These lines serve a population of
approximately 190,000, including about 10,000 individual customers, or
about one-tenth of the total number served directly by the power company.

The real property to be acquired' by the Authority (apart from the trans¬
mission lines above mentioned and related properties) is adjacent to the
area known as the "Joe Wheeler Dam Site," upon which the Authority is

constructing the Wheeler Dam.
The contract of Jan. 4 1934 also provided for co-operation between the

Alabama Power Co. and the Electric Home and Farm Authority, Inc., a

subsidiary of the Tennessee Valley Authority, to promote the sale of
electrical appliances, and to that end the power company, on May 21 1934,
entered into an agency contract with the Electric Home and Farm Au¬
thority, Inc.
It is not necessary to detail or discuss the proceedings in relation to

that transaction, as it is understood that the latter corporation has been
dissolved.

There was a further agreement on Aug. 9 1934 by which the Alabama
Power Co. gave an option to the TVA to acquire urban distribution systems
which had been retained by the power company in municipalities within
the area served by the transmission lines above mentioned. It appears that
this option has not been exercised and that the agreement has been
terminated.

Plaintiffs are holders of preferred stock of the Alabama Power Co.
Conceiving the contract with the TVA to be injurious to the corporate
interests and also invalid, because beyond the constitutional power of
the Federal government, they submitted their protest to the board of direc¬
tors of the power company and demanded that steps should be taken to have
the contract annulled. The board refused, and the Commonwealth ft South¬
ern Corp., the holder of all the common stock of the power company, de¬
clined to call a meeting of the stockholders to take action.

As the protest was unavailing, plaintiffs brought this suit to have the
invalidity of the contract determined and its performance enjoined. Going
beyond that particular challenge, and setting forth the pronouncements,
policies and programs of the Authority, plaintiffs sought a decree restrain¬
ing these activities as repugnant to the Constitution, and also asked a

general declaratory decree with respect to the rights of the Authority in
various relations. *

The defendants, including the Authority and its directors, the power

company and its mortgage trustee, and the municipalities within the
described area, filed answers and the caBe was heard upon evidence. The
District Court made elaborate findings and entered a final decree annulling
the contract of Jan. 4 1934 and enjoining the transfer of the transmission
lines and auxiliary properties.

The court also enjoined the defendant municipalities from making or

performing any contracts with the Authority for the purchase of power,
and from accepting or expending any funds received from the Authority
or the Public Works Administration for the purpose of constructing a public
distribution system to distribute power which the Authority supplied. The
ccurt gave no consideration to plaintiffs' request for a general declaratory
decree.

The Authority, its directors and the City of Florence appealed from the
decree and the case was severed as to the other defendants. Plaintiffs

took a cross-appeal. J
The Circuit Court of Appeals limited its discussion to the precise issue

with respect to the effect and validity of the contract of Jan. 4 1934.
The District Court had found that the electric energy required for the
territory served by the transmission lines to be purchased under that con¬

tract is available at Wilson Dam without the necessity for any inter¬
connection with any other dam or power plant.

The Circuit Court of Appeals accordingly considered the constitutional
authority for the construction of Wilson Dam and for the disposition of
the electric energy there created.
In the view that the Wilson Dam had been constructed in the exercise

of the war and commerce powers of the Congress, and that the electric
energy there available was the property of the United States and subject
to its disposition, the Circuit Court of Appeals decided that the decree
of the District Court was erroneous and should be reversed.

The court also held that plaintiffs should take nothing by their cross-

appeal. 78 F. (2D) 678. On plaintiff's application we granted writs
of certiorari, 296 U. S. .

First—The right of plaintiffs to bring this suit. Plaintiffs sue in the

right of the Alabama Power Co.. They sought unsuccessfully to have that
right asserted by the power company itself, and upon showing their demand
and its refusal they complied with the applicable rule.8 While their stock¬
holdings are small, they have a real interest and there is no question that
the suit was brought in good faith.4 If otherwise entitled, they should not
be denied the relief which would be accorded to one who owned more

shares.

Plaintiffs did not simply challenge the contract of Jan. 4 1934 as

improvidently made—as an unwise exercise of the discretion vested in the
board of directors. They challenged the contract both as injurious to the
interests of the corporation and as an illegal transaction—violating the
fundamental law.

In seeking to prevent the carrying out of the contract, the suit was

directed not only against the power company but against the Authority and
its directors upon the ground that the latter, under color of the statute,
were acting beyond the powers which the Congress could validly confer.
In such a case it is not necessary for stockholders, when their corpora¬

tion refuses to take suitable measures for its protection, to show that the

managing board or trustees have acted with fraudulent intent or under

* The Commonwealth & Southern Corp., organized under the >aws of Delaware,
and the owner of the common stock of the Alabama Power Co., was a party to the
contract, which also contained agreements with other subsidiaries of the Com¬
monwealth & Southern Corp., viz: Tennessee Electric Power Co., Georgia Power
Co., and Mississippi Power Co. The agreements with these companies are not
Involved In this suit.

' Equity Rule 27.
'The Dlst.ict Court found that "Approximately 1.900 preferred stockholders

of the Alabama company, holding over 40,000 shares of the preferred stock thereof,
have associated themselves with a preferred stockholders' protective committee
and authorized their names to be Joined with the plaintiffs of record In this case as

parties plaintiff."

Feb. 22 1936

legal duress. To entitle the complainants to equitable relief, in the
absence of an adequate legal remedy, it is enough for them to show the
breach of trust or duty involved in the injurious and illegal action.
Nor is it necessary to show that the transaction was ultra vires the

corporation. The illegality may be found in the lack of lawful authority
on the part of those with whom the corporation is attempting to deal.
Thus, the breach of duty may consist in yielding, without appropriate
resistance, to governmental demands which are without warrant of law
or are in the violation of constitutional restrictions.

Previous Rulings Cited as Precedents

The right of stockholders to seek equitable relief has been recognized
when the managing board or trustees of the corporation have refused to
take legal measures to resist the collection of taxes or other exactions
alleged to be unconstitutional (Dodge vs. Woolsey, 18 How. 331, 339, 340,
345 ; Pollock vs. Farmers' Loan & Trust Co., 157 U. S. 429, 433, 553, 654;
Brushaber vs. Union Pacific RR. Co., 240 U. S. 1, 10); or because of the
failure to assert the rights and franchises of the corporation against an
unwarranted interference through legislative or administrative action (Green¬
wood'vs. Freight Co., 105 U. S. 13, 15, 16; Cotting vs. Kansas City
Stockyards Co., 183 U. S. 79, 114).

The remedy has been accorded to stockholders of public service corpora¬
tions with respect to rates alleged to be confiscatory (Smyth vs. Ames,
169 U. S. 466, 469, 517; ex parte Young, 209 U. S. 123, 129, 130, 143).

The fact that the directors in the exercise of their judgment, either
because they were disinclined to undertake a burdensome litigation or for
other reasons which they regarded as substantial, resolved to comply with
the legislative or administrative demands, has not been deemed an adequate
ground for denying to the stockholders an opportunity to contest the validity
of the governmental requirements to which the directors were submitting.
See Dodge vs. Woolsey, supra, at pp. 340, 345; Greenwood vs. Freight Co.,
supra, at p. 15; Pollock vs. Farmers' Loan ft Trust Co., supra, at pp. 433,
553, 554; Brushaber vs. Union Pacific RR. Co., supra, at p. 10.
In Smith vs. Kansas City Title Co., 255 U. S. 180, a shareholder of

the title company sought to enjoin the directors from investing its funds
in the bonds of Federal Land banks and Joint Stock Land banks upon the
ground that the Act of Congress authorizing the creation of these banks
and' the issue of bonds was unconstitutional, and hence that the bonds
were not legal securities in which the corporate funds could lawfully be
invested.

The proposed investment was not large, only $10,000 in each of the
classes of bonds described. Id., pp. 195, 196. And it appeared that the
directors of the title company maintained that the Federal Farm Loan Act
was constitutional and that the bonds were "valid and desirable invest¬
ments.'' Id., p. 201.

Believes Precedents Should Be Followed

But neither the conceded fact as to the judgment of the directors nor
the small amount to be invested, shown by the averments of the complaint,
availed to defeat the jurisdiction of the court to decide the question as to
the validity of the Act and of the bonds which it authorized.

The court held that the validity of the Act was directly drawn in
question and that, the shareholder was entitled to maintain the suit The
ccurt said:

"The general allegations as to the interest of the shareholder, and his
right to have an injunction to prevent the purchase of the alleged uncon¬
stitutional securities by misapplication of the funds of the corporation, give
jurisdiction under the principles settled in Pollock vs. Farmers' Loan ft
Trust Co., and Brushaber vs. Union Pacific RR. Co., supra. Id., pp. 201, 202*
The court then proceeded to examine the constitutional question and

sustained the legislation under attack. A similar result was reached in
Brushaber vs. Union Pacific RR. Co., supra. A close examination of these
decisions leads inevitably to the conclusion that they should either be
followed or be frankly overruled.

We think that they should be followed, and that the opportunity to
resort to equity, in the absence of an adequate legal remedy, in order to
prevent illegal transactions by those in control of corporate properties,
should not be curtailed because of reluctance to decide constitutional
questions. ''

We find no distinctions which would justify us in refusing to entertain
the present controversy. It is urged that plaintiffs hold preferred shares
and that, for the present purpose, they are virtually in the position of
bondholders. The rights of bondholders, in case of injury to their interests
through unconstitutional demands upon, or transactions with, their corporate
debtor, are not before us. Compare Reagan vs. Farmers Loan ft Trust Co.,
154 U. S. 362, 367, 368.
Plaintiffs are not creditors but shareholders (with equal voting power

share for share with the common stockholders, according to the findings)
and thus they have a proprietary interest in the corporate enterprise which
is subject to injury through breaches of trust or duty on the part of the
directors, who are not less the representatives of the plaintiffs because their
shares have certain preferences. See Ball vs. Rutland RR. Co., 93 Fed.
513, 514, 515. 1
It may be, as in this case, that the owner of all the common stock has

participated in the transaction in question, and the owners of preferred
stock may be the only persons having a proprietary interest in the corpo¬
ration who are in a position to protect its interests against what is
asserted to be an illegal disposition of its property.11 A court of equity
should not shut its door against them.
It is said that here, instead of parting with mopey, as in the case of

illegal or unconstitutional taxes or exactions, the power company is to
receive a substantial consideration under the contract in suit. But the

power company is to part with transmission lines which supply a large
area, and plaintiffs allege that the consideration is inadequate and that the
transaction entails a disruption of services and a loss of business and
franchises.

If, as plaintiffs contend, those purporting to act as a governmental agency
had no constitutional authority to make the agreement, its execution would
leave the power company with doubtful remedy, either against the govern¬

mental agency, which might not be able, oi against the government, which
might not be willing, to respond to a demand for the- restoration of
conditions as they now exist.

In what circumstances and with what result such an pffort at restora¬

tion might be made is unpredictable. If, as was decided in Smith vs.

Kansas City Title Co., supra, stockholders had the right to sue to test the
validity of a proposed investment in the bonds of Land banks, we can see
no reason for denying to these plaintiffs a similar resort to equity in order
to challenge, on the ground of unconstitutionality, a contract involving
such a dislocation and misapplication of corporate property as are charged
in the instant case.

_

11 See note 2.
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The government urges that the power company is estopped to question
the validity of the Act creating the TVA and hence that the stockholders,
suing in the right of the corporation, cannot maintain this suit. It is said
that the power company in 1925 installed its own transformers and connec¬
tions at Wilson Dam and has ever since purchased large quantities of
electric energy there generated1 and that the power company continued its
purchases after the passage of the Act of 1933 constituting the Authority.

The principle is invoked that one who accepts the benefit of a statute
cannot be heard to question its constitutionality. Great Falls Manufactur¬
ing Co. vs. Attorney-General, 124 U. S. 581; Wall vs. Parrot Silver &
Copper Co., 244 U. S. 407; St. Louis Co. vs. Prendergast Co., 260
u. s. 469.;; ,■

We think that the principle is not applicable here. The prior purchase
of power in the circumstances disclosed may have a bearing upon the
question before us, but it is by no means controlling. The contract in
suit manifestly has a broader range and we find nothing in the earlier
transactions which precludes the contention that this contract goes beyond
the constitutional power of the Authority.

Reference is also made to a proceeding instituted by the power company
to obtain the approval of the contract by the Alabama Public Service
Commission and to the delay in the bringing of this suit. It was brought
on Oct. 8 1934 following plaintiffs' demand upon the board of directors in
the preceding August.

Estoppel in equity must rest on substantial grounds of prejudice or

change of position, not on technicalities. We see no reason for concluding
that the delay or the proceeding before the Commission caused any prejudice
to either the power company or the Authority, so far as the subject matter
of the contract between them is concerned, or that there is any basis for
the claim of estoppel. >•

We think that plaintiffs have made a sufficient showing to entitle them
to bring suit and that a constitutional question is properly presented and
should be decided.

Second—The scope of the issue. We agree with the Circuit Court of
Appeals that the question to be determined is limited to the validity of
the contract of Jan. 4 1934. The pronouncements, policies and program
of the TYA and its directors, their motives and desires, did not give rise
to a justiciable controversy save as they had fruition in action of a definite
and concrete character constituting an actual or threatened interference
with the rights of the persons complaining.

The judicial power does not extend to the determination of abstract
questions. Muskrat vs. United States, 219 U. S. 346, 361 ; Liberty Ware¬
house Co. vs. Grannis, 273 U. S. 70, 74; Willing vs. Chicago Auditorium,
277 U. S. 274, 289; Nashville Chattanooga & St. Louis Ry. Co. vs.

Wallace, 288 U. S. 249, 262, 264.
It was for this reason that the court dismissed the bill of the State

of New Jersey which sought to obtain a judicial declaration that in certain
features the Federal Water Power Act13 exceeded the authority of the
Congress and encroached upon that of the State. New Jersey vs. Sargent,
269 U. S. 328.

For the same reason, the State of New York, in her suit against the
State of Illinois, failed in her effort to obtain a decision of abstract

questions as to the possible effect of the diversion of water from Lake

Michigan upon hypothetical water power developments in the indefinite
future. New York vs. Illinois, 274 U. S. 488.
At the last term the court held, in dismissing the bill of the United

States against the State of West Virginia, that general allegations that
the State challenged the claim of the United States that the rivers in ques¬
tion were navigable, and asserted a right superior to that of the United
States to license their use for power production, raised an issue "too

1

vague and ill-defined to admit of judicial determination." United States
vs. West Virginia, 295 U. S. 463, 474.

Claims based merely upon "assumed potential invasions" of rights are
not enough to warrant judicial intervention. Arizona vs. California,
283 U. S. 423, 462.

The Act of June 14 1934,18 providing for declaratory judgments, does not
attempt to change

> the essential requisites for the exercise of judicial
power. By its terms it applies to "caseB of actual controversy," a phrase
which must be taken to connote a controversy of a justiciable nature, thus
excluding an advisory decree upon a hypothetical state of facts. See
Nashville Chattanooga & St. Louis Ry. Co. vs. Wallace, supra.
While plaintiffs, as stockholders, might insist that the board of directors

should take appropriate legal measures to extricate the corporation from
particular transactions and agreements alleged to be invalid, plaintiffs had
no right to demand that the directors should start a litigation to obtain
a general declaration of the unoonstitutionality of the Tennessee Valley
Authority Act in all its bearings or a decision of abstract questions as to
the right of the Authority and of the Alabama Power Co. in possible
contingencies.

Examining the present record, we find no ground for a demand by
plaintiffs except as it related to the contracts between the Authority and
the Alabama Power Co.. And as the contract of May 21 1934 with the
Electric Home and Farm Authority, Inc., and that of Aug. 9 1934, for
an option to the Authority to acquire urban distribution systems, are
understood to be inoperative (ante, p. ), the only remaining questions
that plaintiffs are entitled to raise concern the contract of Jan. 4 1934,
providing for the purchase of transmission lines and the disposition of
power.

There is a further limitation upon our inquiry. As it appears that the
transmission lines in question run from the Wilson Dam and that the
electric energy generated at that dam is more than sufficient to supply
all the requirements of the contract, the questions that are properly before
us relate to the constitutional authority for the construction of the Wilson
Dam and for the disposition, as provided in the contract, of the electric
energy there generated.
Third—The constitutional authority for the construction of the Wilson

Dam. The Congress may not, "under the pretext of executing its powers,
pass laws for the accomplishment of objects not entrusted to the govern¬
ment." Chief Justice Marshall, in McCulloch vs. Maryland, 4 Wheat. 816,
423 ; Linder Vs. United States, 268 U. S. 15, 17.

The government's argument recognizes this essential limitation. The
government's co..tention is that the Wilson Dam was constructed and
the power plant connected! with it was installed in the exercise by the
Congress of its war and commerce powers; that is, for the purposes of
national defense and the improvement of navigation.

Wilson Dam is described as a concrete monolith 100 feet high and almost
a mile long, containing two locks for navigation and eight installed gen¬
erators. Construction was begun in 1917 and completed in 1926.
Authority for its construction is found in Section 124 of the National

Defense Act of June 3 1916.14 It authorized the President to cause an

investigation to be made in order to determine "the best, cheapest, and

| « 41 Stat. 1063. » 48 Stat. 955. 14 39 Stat. 166. 215.

most available means for the production of nitrates and other products
for munitions of war" ; to designate for the exclusive use of the United! >
States "such site or sites upon any navigable or non-navigable river or
rivers or upon the public lands, as in his opinion will be necessary for
carrying out the purposes of this Act"; and "to construct, maintain and ;

operate" on any such site "dams, locks, improvements to navigation, power,
houses and other plants and equipment or other means than water power ?

as in his judgment is the best and cheapest, necessary or convenient for
the generation of electrical or other power and for the production of
nitrates or other products needed for munitions of war and useful in the
manufacture of fertilizers and other useful products."

The President was authorized to lease, or acquire by condemnation or

otherwise, such lands as might be necessary, and' there was further pro¬
vision that "the products of such plants shall be used by the President for
military and naval purposes to the extent that he may deem necessary,
and any surplus which he shall determine is not required shall be sold
and disposed of by him under such regulations as he may prescribe." Id. -

We may take judicial notice of the international situation at the time
the Act of 1916 was passed, and it cannot be successfully disputed that
the Wilson Dam and its auxiliary plants, including the hydroelectric power

plant, are, and were intended to be, adapted to the purposes of national
defense.21

While the District Court found that there is no intention to use the
nitrate plants or the hydroelectric units installed at Wilson Dam for the
pioduction of war materials in time of peace, "the maintenance of said
properties in operating condition and the assurance of an abundant supply
of electric energy in the event of war constitute national defense assets." ,

This finding has ample support.
The Act of 1916 also had in view "improvements to navigation." Com- r

merce includes navigation. "All America understands, and has uniformly
understood," said Chief Justice Marshall in Gibbons vs. Ogden, 9 Wheat.,
1, 190, "the word 'commerce' to comprehend navigation."
The power to regulate inter-State commerce embraces the power to keep

the navigable rivers of the United States free from obstructions to naviga¬
tion and to remove such obstructions when they exist. "For these pur- 1
poses," said the court in Gilman vs. Philadelphia, 3 Wall. 713, 725, "Con¬
gress possesses all the powers which existed in the States before the
adoption of the national Constitution, and which have always existed In
the Parliament in England." See, also, Philadelphia Co. vs. Stimson, 223
U. S. 605, 634. -

The Tennessee River is a navigable stream, although there are obstruc¬
tions at various points because of shoals, reefs and rapids. The improve¬
ment of navigation on this river has been a matter of national concern

for over a century. Recommendation that provision be made for naviga¬
tion around Muscle Shoals was made by the Secretary of War, John O.
Calhoun, in his report transmitted to the Congress by President Monroe
in 1824,22 and from 1852 the Congress has repeatedly authorized projects
to develop navigation on that and other portions of the river, both by
open channel improvements and by canalization.28

The Wilson Dam Project, adopted in 1918, gave a nine-foot slack water
development for 15 miles above Florence over the Muscle Shoals Rapids,
and, as the District Court found, "flooded out the then existing canal
and locks, which were inadequate."

The District Court also found that a "high dam of this type was the only
feasible means of eliminating this most serious obstruction to navigation."
By the Act of 1930, after a protracted study by the Corps of Engineers
of the United States Army, the Congress adopted the project for a perma¬
nent improvement of the main stream "for a navigable depth of nine"
feet."24

While in its present condition the Tennessee River is not adequately im¬
proved for commercial navigation, and traffic is small, we are not at

liberty to conclude either that the river is not susceptible of development
as an important water-way, or that Congress has not undertaken that
development, or that the construction of the Wilson Dam was not an

appropriate means to accomplish a legitimate end.
The Wilson Dam and its power plant must be taken to have been con-

stTucted in the exercise of the constitutional functions of the Federal

government.
Fourth—The constitutional authority to dispose of electric energy gen¬

erated at the Wilson Dam. The government acquired full title to the dam
site, with all riparian rights. The power of falling water was an inevitable
incident of the Construction of the dam.

That water power came into the exclusive control of the Federal govern¬
ment. The mechanical energy was convertible into electric energy, and
the water power, the right to convert into electric energy, and the electric
energy thus produced constitute property belonging to the United States.
See Green Bay Canal Co. vs. Patten Paper Co., 172 U. S. 68, 80; United
States vs. Chandler-Dunbar Co., 229 U. S. 53, 72, 73; Utah Power & Light
Co. vs. Pfost, 286 U. S. 165, 170. *

Authority to dispose of property constitutionally acquired by the United
States is expressly granted to the Congress by Section 3 of Article IV of
the Constitution. This section provides:

"The Congress shall have power to dispose of and make all needful rules and
regulations respecting the territory or other property belonging to the United States

* Among the findings of the District Court on this point are the following:
"38. The Muscle Shoals plants, including the Sheffield steam plant and the

eight hydro-electric units Installed at Wilson Dam, were authorized for war purposes
by Section 124 of the National Defense Act of 1916 In anticipation of participation
in the great war. The original conception was for the use of Nitrate Plant No. 1
employing the Haver process and Plant No. 2 employing the cyanamid process
for the fixation or manufacture of nitrogen and its subsequent conversion into
ammonium nitrate for explosives. Plant No. 1 was completed but was never
practicable, due to the lack of knowledge of the Haber process. Plant No. 2 suc¬

cessfully developed calcium cyanamid from a manufacturing standpoint but due
to the availability of ammonium nitrate as a result of commercial development
of by-product or synthetic processes, the commercial or peace-time manufacture of
calcium cyanamid at Nitrate Plant No. 2 Is considered uneconomical and undesirable
and is not proposed or suggested by either the War Department or the TVA. The
Court further finds, however, that the plant with the aid of electric power furnished
by Wilson Dam and the Sheffield steam plant can be operated to produce annually
110,000 tons of ammonium nitrate by the cyanamid process and that the present
plans of the War Department count upon that plant to supply that amount unnmuiy
in the event of a major war. . . .

"40. The existence of these facilities which make available large quantitieo ot
nitrogenous war materials by use of either the nitrogen fixing process or the oxidation
of synthetic ammonia Is a valuable national defense asset."
« Sen. Doc. No. 1, 18th Cong., 2d sees.; H. R. Doc. No. 119, 69th Cong., 1st

-ess., 11, 12.
« See Rivers and Harbors Acts of Aug. 30 1852, c. 104, 10 Stat. 56, 60; July 25

1868, c. 233, 15 Stat. 171, 174; March 3 1871, c. 118, 16 Stat. 538, 542; Aug. 18
1872, c. 416, 17 Stat. 370, 372; Sept. 19 1890 o. 907, 26 Stat. 426, 445, 446; Aug. 18
1894, c. 299, 28 Stat. 338, 354; April 26 1904, c. 1605, 33 Stat. 309; March 2 1907,
C. 2509, 34 Stat. 1073, 1093; June 25 1910, o. 382, 36 Stat. 630, 652; July 25 1912,
c. 253, 37 Stat. 201, 215; July 27 1916, c. 260, 39 Stat. 391, 399; March 3 1925,
c. 467, 43 Stat. 1186, 1188; July 3 1930, c. 847, 46 Stat. 918, 927, 928. See. also,
H. R. Docb. No. 319, 67th Cong., 2d sess.; No. 463, 69th Cong., 1st sess.; No. 185,
70th Cong., 1st sess.; No. 328, 71 Cong., 2d sees.

m Act of July 3 1930, c. 847, 46 Stat. 918, 927, 928.

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



1194 Financial Chronicle Feb. 221936

and nothing in this Constitution shall be so construed as to prejudice any claims
ot the United States, or of any particular State."

To the extent that the power of disposition is there expressly con¬
ferred, it is manifest that the Tenth Amendment is not applicable. And
the Ninth Amendment (which petitioners also invoke) in insuring the
maintenance of the rights retained by the people does not withdraw the
rights which are expressly granted to the Federal government. The
question is as to the scope of the grant and whether they are inherent,
limitations which render invalid the disposition of property with which we
are now concerned.

The occasion for the grant was the obvious necessity of making pro¬
vision for the government of the vast territory acquired by the United
States. The power to govern and to dispose of that territory was deemed
to be indispensable to the purposes of the cessions made by the States.
And yet it was a matter of grave concern because of the fear that "the

sale and disposal" might become "a source of such immense revenue to
the national government, as to make it independent of and formidable to
the people."

Story on the Constitution, Sections 1325, 1326. The grant was made
in broad terms, and the power of regulation and disposition was not
confined to territory, but extended to "other property belonging to the
United States," so that the power may be applied, as Story says, "to
the due regulations of all other personal and real property rightfully
belonging to the United States." And so, he adds, "it has been constantly
understood and acted upon." Id.

This power of disposal was early construed to embrace leases, thus
enabling the government to derive profit through royalties. The question
arose with respect to a government lease of lead mines on public lands,
under the Act of March 3 1807. The contention was advanced that "dis¬
posal is not letting or leasing"; that Congress had no power "to give or
authorize leases" and "to obtain profits from the working of the mines."
The court overruled the contention, saying:

"The disposal must be left to the discretion of Congress. And there can be
no apprehensions of any encroachments upon State rights, by the creation of a
numerous tenantry within their borders, as has been so strenuously urged in the
argument." United States vs. Gratiot, 14 Pet. 526, 533, 538.

The policy, early adopted and steadily pursued, of segregating mineral
lands from other public lands and providing for leases, pointed to the
recognition both of the full power of disposal and of the necessity of
suitably adapting the methods of disposal to different sorts of property.
The policy received particular emphasis following the discovery of gold
in California in 1848.31
For example, an Act of 1866, dealing with grants to Nevada, declared

that "in all cases lands valuable for mines of gold, silver, quicksilver or

copper shall be'reserved from sale."32 And Congress from the outset adopted
a similar practice in reserving Salt Springs. Morton vs. Nebraska, 21
Wall. 660, 667; Montello Salt Co. vs. Utah, 221 U. S. 452.
It was in the light of this historic policy that the court held that the

school grant to Utah by the Enabling Act of 189433 was not intended to
embrace land known to be valuable for coal. United States vs. Sweet, 245
U. S. 563, 572. See, also, as to the reservation and leases of oil lands,
Pan American Co. vs. United States, 273 U. S. 456, 487.
But when Congress thus reserved mineral lands for special disposal, can

it be doubted that Congress could have provided for mining directly by
its own agents, instead of giving that right to lessees on the payment of
royalties?34 Upon what ground could1 it be said that the government could
not mine its own gold, silver, coal, lead, or phosphates in the public do¬
main, and dispose of them as property belonging to the United States

That it could dispose of its land but not of what the land contained?
It would seem to be clear that under the same power of disposition which
enabled the government to lease and obtain profit from sales by its lessees,
it could mine and obtain profit from its own sales.

The question is whether a more limited power of disposal should be
applied to the water power, convertible into electric energy, and to the
electric energy thus produced at the Wilson Dam constructed by the
government in the exercise of its constitutional functions. If so, it must
be by reason either of (1) the nature of the particular property, or (2) the
character of the "surplus" disposed of, or (3) the manner of disposition.

(1) That the water power and the electric energy generated at the
dam are susceptible of disposition as property belonging to the United
States is well established.

In the case of Green Bay Canal Co. vs. Patten Paper Co., supra, the
question was "whether the water power, incidentally created by the erec¬
tion and maintenance of the dam and canal for the purpose of navigation
in Fox River" was "subject to control and appropriation by the United
States, owning and operating those public works, or by the State of
Wisconsin, within whose limits Fox River lies." Id., pp. 68, 69.
It appeared that, under the authority of the Congress, the United

States had acquired, by purchase from a canal company, title to its im¬
provement works, lands and water powers, on the Fox River, and that the
United States had1 consented to the retention by the canal company of the
water powers with appurtenances.

We held that the "substantial meaning of the transaction was, that the
United States granted to the canal company the right to continue in the
possession and enjoyment of the water powers and the lots appurtenant
thereto, subject to the rights and control of the United States as owning
and operating the public works"; and that the method by which the
arrangement was effected was "as efficacious as if the entire property had
been conveyed to the United States by one deed, and the reserved properties
had been reconveyed to the canal company by another." Id., p. 80.

We thought it clear that the canal company was "possessed of what¬
ever rights to the use of this incidental water power that could be validly
granted by the United States." Id., p. 69. And in this view it was

decided that so far as the "water powers and appurtenant lots are regarded
as property," the title of the canal company could not be controverted,
and that it was "equally plain that the mode and extent of the use and

enjoyment of such property by the canal company" fell within the sole con¬

trol of the United States. See Kaukauna Water Power Co. vs. Green Bay
Canal Co., 142 U. S. 254; Green Bay Canal Co. vs. Patten Paper Co.,
173 U. S. 179.

In United States vs. Chandler-Dunbar Co., 229 U. S. 53, the United
States had condemned land in Michigan, lying between the St. Marys
River and the ship canal strip of the government in order to improve
navigation. The riparian owner, under revocable permits from the Secre-

51 See citations of numerous statutes in United States v. Sweet, 245 U. S. 563,
568, 569.

52 Act of July 4 1866, c. 166, sec. 5, 14 Stat. 85, 86.

, 33 Act of July 16 1894, c. 138, 28 Stat. 107.
K See, as to royalties under leases "to promote the mining of coal, phosphate

oil, oil shale, gas, and sodium on the public domain," the Act of Feb. 25 1920 c'
85, 41 Stat. 437. Also, as to leases of public lands containing potassium deposits'
the Act of Oct. 2 1917, c. 62, 40 Stat. 297.

tary of War, had placed in the rapids "the necessary dams, dikes and
forebays for the purpose of controlling the current and using its power for
commercial purposes." Id., p. 68.

The Act of March 3 1909,41 authorizing the improvement, had revoked
the permit. We said that the government "had dominion over the water
power of the rapids and falls" and could not be required to pay "any
hypothetical additional value to a riparian owner who had no right to
appropriate the current to his own commercial use." Id., p. 76.

The Act of 1909 also authorized the Secretary of War to lease "any
excess of water power which results from the conservation of the flow
of the river, and the works which the government may construct." "If
the primary purpose is legitimate," said the court, "we can see no sound
objection to leasing any excess of power over the needs of the government.

"The practice is not unusual in respect to similar public works con¬
structed by State governments." Id., p. 73.

Reference was made to the case of Kaukauna Water Power Co. vs. Green
Bay Canal Co., supra, where the court had observed in relation to a
Wisconsin statute of 1848, which had reserved to the State the water
power created by the dam over the Fox River:
"As there is no need of the surplus running to waste, there was nothing objec¬

tionable in permitting the State to let out the use of it to private parties, and thus
reimburse itself for the expenses of the improvement."

In International Paper Co. vs. United States, 282 U. S. 399, the govern¬
ment made a wartime requisition of electrical power and was held bound
to make compensation to a lessee who thereby had lost the use of the
water to which he was entitled. The court brushed aside attempted "dis¬
tinctions between the taking of power and the taking of water rights,"
saying that the government intended "to take and did take the use of all
the water power" and had exercised its power of eminent domain to that
end. Id., pp. 407, 408.

(2) The argument is stressed that, assuming that electric energy gen¬
erated at the dam belongs to the United States, the Congress has authority
to dispose of this energy only to the extent that it is a surplus necessarily
created in the course of making munitions of war or operating the works
for navigation purposes; that is, that the remainder of the available energy
must be lost or go to waste.

We find nothing in the Constitution which imposes such a limitation.
It is not to be deduced from the mere fact that the electric energy is only
potentially available until the generators are operated.

The government has no less right to the energy thus available by letting
the water course over its turbines than it has to use the appropriate
processes to reduce to possession other property within its control, as,
for example, oil which it may recover from a pool beneath its lands, and
which is reduced to possession by boring oil wells and otherwise might
escape its grasp. See Ohio Oil Co. vs. Indiana, 177 U. S. 190, 208.

And it would hardly be contended that, when the government reserves
coal on its lands, it can mine coal and dispose of it only for the purpose
of heating public buildings or for other governmental operations. Or, if
the government owns a silver mine, that it can obtain the silver only for
the purpose of storage or coinage. Or, that when the government extracts
the oil it has reserved, it has no constitutional power to sell it.

Our decisions recognize no 6uch restriction. United States vs. Gratiot,
supra; Kansas vs. Colorado, 206 U. S. 46, 88, 89 ; Light vs. United States,
220 U. S. 523, 536, 537; Ruddy vs. Rossi, 248 U. S. 104, 106.

The United States owns the coal, or the silver, or the lead, or the oil,
it obtains from its lands, and it lies in the discretion of the Congress, act¬
ing in the public interest, to determine how much of the property it
shall dispose.

We think that the same principle is applicable to electric energy. The
argument pressed upon us leads to absurd consequences in the denial,
despite the broad terms of the constitutional provision, of a power of dis¬
posal which the public interest may imperatively require.

Suppose, for example, that in the erection of a dam for the improve¬
ment of navigation, it became necessary to destroy a dam and power

plant which had previously been erected by a private corporation engaged
in the generation and distribution of energy which supplied the needs of
neighboring communities and business enterprises.

Would anyone say that, because the United States had built its own dam
and plant in the exercise of its constitutional functions, and had complete
ownership and dominion over both, no power could be supplied to the
communities and enterprises dependent on it, not because of any unwilling¬
ness of the Congress to supply it, or of any overriding governmental need,
but because there was no constitutional authority to furnish the supply?

Or that, with abundant power available, which must otherwise be wasted,
the supply to the communities and enterprises whose very life may be at
stake must be limited to the 6lender amount of surplus unavoidably in¬
volved in the operation of the navigation works, because the Constitution
does not permit any more energy to be generated and distributed?
In the case of the Green Bay Canal Co., above cited, where the govern¬

ment works supplanted those of the canal company, the court found no

difficulty in sustaining the government's authority to grant to the canal
company the water powers which it had previously enjoyed, subject,
of course, to the dominant control of the government.

And in the case of United States vs. Chandler-Dunbar Co., supra, the
statutory provision, to which the court referred, was "that any excess of
water in the St. Marys River at Sault Sainte Marie over and' above the
amount now or hereafter required for the uses of navigation shall be
leased for power purposes by the Secretary of War upon such terms and
conditions as shall be best calculated in his judgment to insure the
development thereof."
It was to the leasing, under this provision, "of any excess of power over

the needs of the government" that the court saw no valid objection.
Id., p. 73.

The decisions which petitioners cite give no support to their contention.
Pollard vs. Hagan, 3 How. 212; Shively vs. Bowlby, 152 U. S. 1, and Port
of Seattle vs. Oregon-Washington Ry. Co., 255 U. S. 56, dealt with the
title of the States to tidelands and the soil under navigable waters within
their borders. See Borax Consolidated' vs. Los Angeles, 296 U. S. 10, 15.

Those cases did not concern the dominant authority of the Federal
government in the interest of navigation to erect dams and avail itself
of the incidental water power. We emphasized the dominant character of
that authority in the case of the Green Bay Canal Co., supra, by this
statement, at p. 80:

"At what points in the dam and canal the water for power may be withdrawn,
and the quantity which can be treated as surplus with due regard to navigation,
must be determined by the authority which owns and controls that navigation.
In such matters there can be no divided empire."

The case of Wisconsin vs. Illinois, 278 U. S. 367, related to the diversion
by the State of Illinois of water from Lake Michigan through the drainage
canal at Chicago, and the questions now before us with respect to the

4' 35 Stat. c. 264, 815, 820, 821. ,
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disposition of surplus energy created at a dam erected by the Federal
government in the performance of its constitutional functions .were in no
way involved.
(3) We come then to the question as to the validity of the method which

has been adopted in disposing of the surplus energy generated at the
Wilson Dam.

The constitutional provision is silent as to the method of disposing of
property belonging to the United States. That method, of course, must be
an appropriate means of disposition according to the nature of the prop¬
erty, it must be one adopted in the public interest as distinguished from
private or personal ends, and we may assume that it must be consistent
with the foundation principles of our dual system of government and must
not be contrived to govern the concerns reserved to the States. See
Kansas vs. Colorado, supra.
In this instance, the method of disposal embraces the sale of surplus

energy by the TViA to the Alabama Power Co., the interchange of energy
between the Authority and the power company, and the purchase by the
Authority from the power company of certain transmission lines.

As to the mere sale of surplus energy, nothing need be added to what
we have said as to the constitutional authority to dispose. The govern¬
ment could lease or sell and fix the terms. Sales of surplus energy to
the power company by the Authority continued a practice begun by the
government several years before. The contemplated interchange of energy
is a form of disposition and presents no questions which are essentially
different from those that are pertinent to sales.

The transmission lines which the Authority undertakes to purchase from
the power company lead from the Wilson Dam to a large area within
about 50 miles of the dam. These lines provide the means of distributing
the electric energy, generated at the dam, to a large population. They
furnish a method of reaching a market.

The alternative method is to sell the surplus energy at the dam, and
the market there appears to be limited to one purchaser, the Alabama
Power Co., and its affiliated interests.

We know of no constitutional ground upon which the Federal govern¬
ment can be denied the right to seek a wider market. We suppose that
in the early days of mining in the West, if the government had under¬
taken to operate a silver mine on its domain, it could have acquired the
mules or horses and equipment to carry its silver to market. And' the
transmission lines for electric energy are but a facility for conveying to
market that particular sort of property, and the acquisition of these lines
raises no different constitutional question, unless in some way there is an

invasion of the rights reserved to the State or to the people. .

We find no basis for concluding that the limited undertaking with the
Alabama Power Co. amounts to such an invasion. Certainly, the Alabama
Power Co. has no constitutional right to insist that it shall be the sole
purchaser of the energy generated at the Wilson Dam; that the energy
shall be sold to it or go to waste.

We limit our decision to the case before us, as we have defined it. The

argument is earnestly presented that the government, by virtue of its
ownership of the dam and power plant, could not establish a steel mill
and make and sell steel products, or a factory to manufacture clothing or
shoes for the public, and thus attempt to make its ownership of energy,

generated at its dam, a means of carrying on competitive commercial
enterprises and thus drawing to the Federal government the conduct and
management of business having no relation to the purposes for which the
Federal government was established.

The picture is eloquently drawn, but we deem it to be irrelevant to
the issue here.

The government is not using the water power at the Wilson Dam to
establish any industry or business
It is not using the energy generated at the dam to manufacture com¬

modities of any sort for the public.
The government is disposing of the energy itself which simply is the

mechanical energy, incidental to falling water at the dam, converted into
the electric energy which is susceptible of transmission.

The question here is simply as to the acquisition of the transmission
lines as a facility for the disposal of that energy.

And the government rightly conceded at the bar; in substance, that it
was without constitutional authority to acquire or dispose of such energy

except as it comes into being in the operation of works constructed in
the exercise of some power delegated to the United States.

As we have said, these transmission lines lead directly from the dam,
which has been lawfully constructed, and the question of the constitu¬
tional right of the government to acquire or operate local or urban dis¬
tribution systems is not involved.

We express no opinion as to the validity of such an effort, as to the
status of any other dam or power development in the Tennessee Valley,
whether connected with or apart from the Wilson Dam, or as to the
validity of the Tennessee Valley Authority Act or of the claims made in the
pronouncements and program of the Authority apart from the questions we

have discussed in relation to the particular provisions of the contract of
Jan. 4 1934 affecting the Alabama Power Co.

The decree of the Circuit Court of Appeals is affirmed.

United States Supreme Court in 8-to-l Decision on

TVA, Upholds Right of Federal Government to
Sell Surplus Power at Wilson Dam—Purchase by
TVA of Transmission Lines from Alabama Power
Co. Held Valid—Dissenting Views of Justice
McReynolds—Constitutionality of Act Not Passed
Upon

On Feb. 17 the United States Supreme Court handed down
its long-awaited decision in an action which brought into
question issues developing incident to the creation of the
Tennessee Valley Authority In rendering its conclusions,
8 to 1, the Supreme Court upheld the right of the Federal
government to dispose of surplus energy generated by the
Wilson Dam at Muscle Shoals, Ala., and likewise upheld
a contract for the sale by the Alabama Power Co. of trans¬
mission lines to the TVA. The court expressed no opinion
"as to the status of any other dam or power development
in the Tennessee Valley, whether connected with or apart
from the Wilson Dam, or as to the validity of the Tennessee
Valley Authority Act or of the claims made in the pro¬
nouncements and program of the Authority apart from the
questions ... in relation to the particular provisions
of the contract of Jan. 4 1934 affecting the Alabama Power
Co." On this point the Associated Press said:

The court limited its decision to the case before it. The right of the
government to seek wider markets for power than was provided by the
Alabama Power Co. stands up.

Some of the power produced by the Federally-built dams is used by the
government. "Surplus power" is that not needed by the government.

The court expressed no opinion on other dams than that at Muscle Shoals
nor on other government activities.

The ruling in the final New Deal case that was ready for decision by
the high tribunal has an important bearing on the $12,000,000,000 utilities
industry.

The decision had possible repercussions on the New Deal's dam construc¬
tion program and the Passamaquoddy tide harnessing project in Maine.

The Supreme Court, in its findings, upheld the ruling at
New Orleans, La., on July 17 1935, of the United States
Circuit Court of Appeals for the Fifth Circuit, which sus¬
tained the government's right to sell electric power in com¬
petition with private utilities. The ruling reversed a de¬
cision, on Nov. 28 1934, by Judge W. I. Grubb of the North¬
ern District of Alabama, annulling contracts between the
TVA and the Alabama Power Co. for the sale of government
power in seven north Alabama counties, and forbidding Ala¬
bama municipalities to use Public Works Administration
funds for the construction of power plants. Judge Grubb's
decision was referred to in our issue of Dec. 1 and Dec. 15
1934, pages 3419 and 3744. The decision of the Circuit
Court of Appeals at New Orleans was noted in these columns
July 20 1935, page 372. The opinion this week of the United
States Supreme Court was read by Chief Justice Charles E.
Hughes, whose views were supported by Associate Justices
Willis Van Devanter, George Sutherland and Pierce Butler.
A concurring opinion by Associate Justice Louis D. Brandeis,
joined in by Associate Justices Harlan F. Stone, Owen
J. Roberts and Benjamin N. Cardozo, while agreeing with
the views of Justice Hughes, held (it was noted in the
Washington advices, Feb. 17, to the New York "Herald
Tribune") that the minority of preferred stockholders of
the Alabama Power Co. who brought the suit had no stand¬
ing and that the court should not have passed on the merits
of the case. As to the dissenting views of Justice McRey¬
nolds and the majority decision, the same account said:

Associate Justice James C. McReynolds agreed with the first four on the
question of jurisdiction, thus bringing the merits of the case before the
court by a 5-to-4 vote. He agreed also that the United States, "by proper
means for legitimate ends, may dispose of water power or electricity honestly
developed in connection with permissible improvement of navigable waters."
However, in a vigorous dissent, he took the view of James M. Beck, former
Solicitor-General, and Forney Johnston, chief attorneys for the stockholders
in the suit, that TVA was using constitutional authority merely as a
"thiri mask" with the definite design of accomplishing wholly unconstitu¬
tional purposes.

The courtroom was packed with lawyers, government officials, interested
laymen and newspaper people, many of whom were making their third or

fourth Monday trip in the hope of hearing the TVA decision. . . .

As it is the custom, in the presenting of opinions, to begin with the
newest member of the court who has a majority opinion and to work up
the scale of seniority to the Chief Justice, it was at once apparent that
if the TVA decision were to be handed down to-day, it would be by
Mr. Hughes. At 12:12 he . . . began reading his opinion in the
TVA case, that of George Ashwander et al. versus the Tennessee Valley
Authority et al. He spoke forcefully, adhering exactly to the written
language of his opinion, at which he glanced three or four times to each
page. Owing to the lengthy attention which he gave to the jurisdictional (

question, it was not until he had been reading approximately half an hour
that the pro-New Deal members of his audience began to exchange hopeful,
although not entirely confident, smiles. The Chief Justice finished at 1:07.
Justice Brandeis then briefly summarized his concurring opinion; and
Justice McReynolds followed with a still briefer oral summation of his
separate opinion. A few minutes later, after the Chief Justice had handed
down a series of orders, the court recessed for two weeks.

The case was based on a contract between TVA and the Alabama Power

Co., by which the power company agreed to sell certain transmission lines,
substations and auxiliary property for $1,000,000 and to buy certain, real
property from TVA, and' by which the two agreed on an interchange of
hj-dro-electric energy and on restrictions as to the areas each was to serve.

Two other provisions of the contract, one involving the TVA's now defunct
subsidiary, the Electric Home and Farm Authority, and the other an

expired option to TVA for the purchase of certain urban distribution
systems, were held by the court no longer to be at issue. Mr. Ashwander
and his associates won the first round of their test, before the late Judge
William I. Grubb in the Federal District Court at Birmingham, but Judge
Grubb's decision was reversed by the Circuit Court of Appeals in New
Orleans.

The main conclusions reached by Chief Justice Hughes were, in order,
these:

The minority of preferred stockholders In the Alabama Power Co. had a right
to challenge the contract of the company with TVA through a suit in equity.
The question to be determined was limited to the validity of this particular

contract. As the government asserted, and as the Circuit Court of Appeals held,
the "pronouncements, policies and-program of the TVA and Its directors, Itsmotives
and desires," were not at Issue except as they gave rise to this particular contract.
The government had full authority to build Wilson Dam and to install a power

plant for the purpose of national defense and the improvement of navigation.
The government has the power to dispose of electric energy generated at Wilson

Dam. Electric energy so generated Is property belonging to the United States
and as such may be disposed of under the expressed grant of Section 3, Article IV,
of the Constitution. The government's power to dispose is not limited to the
surplus of energy unavoidably created in the course ofmakingmunitions or operating
the works for navigation purposes, but Includes all the electricity which can be
generated at any time by letting the water of Wilson Dam "course over its tur¬
bines." Congress may authorize any appropriate means of disposing of this
electricity so long as it is one "adopted in the public interest, as distinguished from
private or personal ends," and so long as it does not Invade the reserve rights of
the States. The acquisition of transmission lines in adjacent areas, under Con¬
gressional authorization. Is an appropriate means of conveying the electricity
owned by the government to a market.

From Associated Press accounts from Washington,
Feb. 17, we quote:

The court refused a "declaratory decree" enjoining the government from
future activity in competition with the private utility industry as a result
of TVA dams under construction or to be built. Three have been started—

Norris, Wheeler and Pickwick Landing dams.
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Delivering the concurring opinion, Justice Brandeis said the preferred
stockholders had no right to bring the suit because they had not proved
damages.
"There is no showing of irreparable injury," he asserted.
The only thing involved in the present case, Justice Hughes said, was

validity of a contract for sale of transmission lines by the Alabama Power
Co. to TVA. Justice Hughes dismissed at the 6tart the contention that
those suing had no right to do so because they were preferred stockholders
of the Alabama company. Justice Brandeis had by implication questioned
their right.
In vigorous language the Chief Justice referred to a number of cases

which he stated showed the right to bring suits similar to TVA. "A
court of equity should not shut its doors against such actions," Justice
Hughes asserted. He referred to the government contention that power

company stockholders were stopped from bringing . the suit, because it
had purchased TVA power. Justice Hughes overruled the government's
contention. He said the construction of Wilson Dam at Muscle Shoals

presented a "constitutional question." It was begun in 1917 and com¬

pleted in 1926 as a war measure. "It cannot be successfully disputed that
the dam was for national defense," Justice Hughes said. The dam would
serve "a war purpose," he reminded.

The court held that the transmission lines which the Authority purchased1
from the Alabama Power Co. were the means of distributing the electricity
to a large population.
"The alternative method," the opinion added, "is to sell the surplus

energy at the danj, and the market there appears to be limited to one

purchaser, the Alabama Power Co., and its affiliated interests.
"We know of no constitutional grounds upon which the Federal govern¬

ment can be denied the right to seek a wider market.
"We suppose that in the early days of mining in the West, if the govern¬

ment had undertaken to operate a silver mine on its domain, it could have
acquired the mules or horses and equipment to carry its silver to market.
"And the transmission lines for electric energy are but a facility for

conveying to market that particular sort of property and the acquisition
of these lines raises no different constitutional question, unless in some

way there is an invasion of the rights preserved to the States or to the
people.
"We find no basis for concluding that the limited undertaking with the

Alabama Power Co. amounts to such an invasion.

"Certainly, the Alabama Power Co. has no constitutional right to insist
that it shall be the sole purchaser of the energy generated at the Wilson
Dam; that the energy shall be sold to it or go to waste.
"We limit our decision to the case before us as we have defined it."

In part, the court said:
As to the mere sale of surplus energy, nothing need be added to what we

have said as to the constitutional authority to dispose. The government
could lease or sell and fix the terms. Sales of surplus energy to the power

company by the Authority continued a practice begun by the government
several years before. The contemplated interchange of energy is a form of
disposition and presents no questions which are essentially different from
those that are pertinent to sales. ...

The government is not using the water power at the Wilson Dam to
establish any industry or business.
It is not using the energy generated at the dam to manufacture com¬

modities of any sort for the public.
The government is disposing of the energy itself which simply is the

mechanical energy, incidental to falling water at the dam, converted into
the electric energy which is susceptible of transmission.

The question here is simply as to the acquisition of the transmission
lines as a facility for the disposal of that energy.
And the government rightly conceded at the bar, in substance, that it

was without constitutional authority to acquire or dispose of such energy
except as it comes into being in the operation of works constructed in the
exercise of some power delegated to the United' States.

As we have said, these transmission line6 lead directly from the dam,
which has been lawfully constructed, and the question of the constitutional
right of the government to acquire or operate local or urban distribution
systems is not involved.

The full text of the majority opinion of the Supreme
Court' is given under a separate heading in this issue. Re¬
garding the views of Justice Brandeis and those concurring
with him, and the dissenting opinion of Justice McReynolds,
we quote the following from the advices (Feb. 17) to the
"Herald Tribune" from its Washington correspondent.
The concurring opinion of Justice Brandeis, on behalf of the three "lib¬

erals" of the court—joined this time by Justice Roberts—was, in essence,
an accusation that the judiciary was overreaching its proper domain. In
his oral summary of his opinion, Justice Brandeis said that the rules that
the court should refrain from invalidating an Act of Congress unless the
question was raised by parties whose right to do so was beyond question
and unless the violation of the Constitution was proved beyond all reason¬
able doubt had been followed by the court from its inception until "very
recently." This recalled the recent Agricultural Adjustment Act decision,
in which Justice Stone, on behalf of the three liberals, implied that the
majority of the court were abusing their judicial functipn. The majority
opinion in the AAA case was presented by Justice Roberts, who allied him¬
self to-day with the "liberals" in the contention that the TVA case should
have been thrown out without consideration of the merits.
In his written opinion, Justice Brandeis held that the minority preferred

stockholders were not shown to be threatened with an irreparable injury
entitling them to seek equitable relief in the courts. Turning to the prac¬
tice in constitutional cases, he defined seven rules established by the court
and under which he said it has "avoided passing upon a large part of all
the constitutional questions pressed upon it for decision." In this case,
he said:

"The challenge of the power of the TVA rests wholly upon the claim that the Act
of Congress which authorized the contract is unconstitutional. As the opinions ofthis Court and of the Circuit Court of Appeals show, that claim was not a matter
•beyond peradventure clear.' The challenge of the validity of the Act is made
on an application for an injunction—a proceeding in which the Court Is reaulred
to exercise its Judicial discretion."

Justice McReynolds Dissents Orally
In his separate opinion, which he summarized orally, Justice McReynolds

assailed the limited character of the majority decision. The court, he said,
should give attention "to the whole transaction—its antecedents, purpose
and effect—as well as the terms employed." The larger purposes of TVA
were not an abstract question, he said, but were "of enormous practical
importance to petitioners—their whole investment is at stake." TVA's
threat of competition with the Alabama Power Co. was, he said, "ap¬
palling." • •

"The will to prevail was evident. No private concern could reasonably
hope to withstand such force."

"The record," he said, "leaves no room for reasonable doubt that the

primary purpose was to put the Federal government into the business of
distributing and selling electric power throughout certain large districts,
to expel the power companies which had long served them, and to control
the markets therein. A government instrumentality had entered upon a

pretentious scheme to provide a 'yardstick' of the fairness of rates charged
by private owners and to attain 'no less a goal than the electrification of
America.' "

Justice McReynolds said the District Court reached the correct conclu¬

sion, and that "if under the thin mask of disposing of property the United1
States can enter the business of generating, transmitting and selling power

as, when and whenever some board may specify, with the definite design
to accomplish ends wholly beyond the sphere marked out for them by the
Constitution, an easy way has been found for breaking down the limitations
heretofore supposed to guarantee protection against aggression."

Government officials and lawyers naturally were elated by tbe outcome.
The 8-to-l decision exceeded their highest hopes, although it was with only
one dissent, that of Justice McReynolds, that the court a few years ago
upheld the right of the government to generate and sell power at Boulder
Dam. The right to acquire a transmission line was not involved in that
case. The limited decision to-day conformed to the government's own plea
that if the merits were passed upon they should be restricted to the
specific question of the right to sell surplus power created by Wilson Dam
and to acquire transmission lines as a means of facilitating this disposal.
The plea for a broader ruling came from the opposition.

Pending New Deal Cases
The court has now ruled on all New Deal cases on which it has heard

argument. Argument on cases involving the Guffey Coal Conservation Act
and the power of the government to condemn land for slum clearance are

set for March. It also has accepted a test case of the Security Act of 1933.
/The court recently postponed the hearings of argument on a case involving
the Bankhead Cotton Act, pending Congressional action on a bill to repeal
this and the Kerr Tobacco and Potato Acts. Cases involving the Wagner
Labor Disputes Act, AAA loans and grants to municipalities to build
power plants, and the Public Utility Holding Company Actj have reached
Circuit Court of Appeals, but are not yet before the Supreme Court.

In a dispatch fiMn Washington, Feb. 17, to the New York
"Times" it was stated:
In face of the court's refusal to deal with the status of other dams or

power developments in the Tennessee Valley, it was pointed out that the
TVA amendments of last year specifically provided that the Wheeler,
Norris, Pickwick and the other great dams were specifically designed to
be navigation projects and that permission was given to sell surplus electric
power from them.
While the dams In the TVA program seemed thus protected from law¬

suits, it seemed generally conceded that, as the court's ruling was so
narrowly defined, suits affecting Grand Coulee, Bonneville and the like
could finally come before the court for adjudication.

Another Pan-American'Conference
(Continued from page 1178)

anxiety in State Department circles lest this trouble¬
some subject should be raised in a form which would
embarrass the United States. Originally proclaimed
as a warning against European interference in the
affairs of the Latin American States which had only
recently declared their independence of Spain, the
Monroe Doctrine became in time the basis for Ameri¬
can interference in the countries from which Euro¬
pean interference had been excluded, and as such
a ground of deep and growing resentment through¬
out the Latin American countries. The withdrawal
of American troops from Nicaragua and Haiti, and
the repeal of the Piatt Amendment under which the
United States was given a right of intervention in

Cuba, together with Mr. Roosevelt's commitment to
a "good neighbor" policy, have done much to allay
suspicion and dispel ill feeling, but there is still an
influential body of opinion in Central and South
America which regards the Monroe Doctrine with
apprehension and even aversion.
There are two ways in which the issue might be

dealt with by a conference which accepted Mr.
Roosevelt's letters as the limit of its agenda. It is
hardly conceivable that the United States would
consent to relegate the Monroe Doctrine to the his¬
torical lumber room, and thereby give tacit approval
to whatever mixing in European and world politics
the Latin American States might choose to indulge.
It is entirely possible, however, that the conclusion
of inter-American agreements designed, among
other things, to "supplement and reinforce" the

peace policies of the League, might leave the Mon¬
roe Doctrine only an impotent form of words.
There should certainly be no hamstringing of the
Doctrine by any such device. On the other hand, a
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multilateral agreement which made opposition to
European interference a common inter-American

policy, to be supported by such joint action as occa¬
sion might require, would be a peace move of real
importance. It would have the effect of serving no¬
tice upon the League that, in matters of war and
peace, the American States will pursue their own

policy without entanglement in any European
schemes. The Monroe Doctrine would be strength¬
ened by a united acceptance of its primary principle,
and an inter-American agreement would present, to
the rest of the world, a united American front.
It is to be hoped that the^ conference, if it is held,

will accomplish all the good that Mr. Roosevelt ap¬
parently expects of it. There is nothing at present
to suggest that another war comparable to the pro¬
longed conflict in the Chaco is brewing, but if the
lesser troubles which have been all too frequent
in Latin America can be rendered less likely through
effective machinery for arbitration or conciliation
in disputes, the gain to inter-American peace and
good understanding will be substantial. The Ameri¬
can delegates at the London Naval Conference, act¬
ing, it must be assumed, with the entire approval of
the President, have done well in refusing to allow
European political questions to be injected into the
consideration of naval matters, and a similar aloof¬
ness from the political rivalries and ambitions of

Europe may well characterize the policies of all
American States. The conference proposal will bear
watching, however, for the reasons we have men¬

tioned. Nothing should be done that will infringe
the cardinal principle of the Monroe Doctrine, or
impede a stalwart maintenance of American neutral

rights, or draw the United States into any form of
co-operation with the League. The political devel¬
opments of the past few days in Europe do not point
in the direction of peace. There is all the more rea¬

son, therefore, why on the American continents the
bonds of peace should be strengthened. If a Pan-,
American conference can accomplish anything im¬
portant along that line, there is no apparent reason
why it should not be held.

The Course of the Bond Market

Bond prices have continued buoyant, particularly the
rails and industrials. The Tennessee Valley Authority de¬
cision on Monday caused some weakness in utility bonds,

but declines were of moderate proportions. United States
government bonds forged ahead in a substantial rise, re¬

cording new highs for this year and approximating last
year's July top prices. An announcement of the govern¬
ment's March 15 financing is expected momentarily. Some
new money will undoubtedly be sought, as well as funds
tor over one billion dollars of notes and bills which mature

in the next two months.

High-grade railroad bonds have been strong this week,
reflecting accumulation prompted by continuation of the
various favorable factors. Pennsylvania 4%s, 1984, ad¬
vanced % to 109. Lower-grade railroad bonds continue to
show sharp price gains, greater confidence being displayed
in the future of the carriers. Illinois Central 4%s, 1906,
at 83% were up 5%; Baltimore & Ohio 4%s, 1900, gained
5% points, closing at 80%; New York Central 5s, 2013, ad¬
vanced 1*4 to 95%. An outstanding feature of the lower-
grade railroad bond market has been the buying attracted
to certain issues of trusteeship roads, on which authority
has been obtained for the payment of all or a portion of
back interest. Kansas City Fort Scott & Memphis 4s, 1936,
advanced 6% to 56; International Great Northern 6s, 1952,
rose 1 y2 to 44.
There have been two developments of importance in the

utility bond market during the week, namely, a substantial
reaction in second-grade- issues and a resumption of new
offerings after a lapse of several weeks. Weakness in
second grades resulted from the Supreme Court decision
upholding the contract of Alabama Power Co. with the TVA,
affecting not only the issues of companies operating in the
Southern area, but also many others. Some recovery took
place in the latter part of the week, however. Puget
Sound Power & Light 5%s, 1949, closed at 94%, down % for
the week; Kentucky Utilities 5%s, 1955, at 98% were off
2%; New England Power Association 5%s, 1954, declined
2% to 96%; New Orleans Public Service 6s, 1949, dropped
Sy2 points to 77%; Cities Service Power & Light 5%s, 1952,
at.71 were down 4y2. New financing consisted of $20,-
300,000 Connecticut River Power 3%s, 1961, and $18,000,000
Public Service Co. of Oklahoma mortgage and debenture 4s.
High-grade industrial bonds have been generally strong,

while speculative issues have been mixed. Several con¬
vertible bonds stood out with very impressive spurts. The
Studebaker conv. 6s, 1945, were prominent with a gain of
15% points to 109, while the International Cement conv. 4s,
1945, rose 7% to 131%. Building issue? have been mixed,
but the Walworth 4s, 1955, were in demand, rising 8%
points to 82%. General Steel Castings 5%s, 1949, dropped
2% points to 94% on publication of the earnings statement
Metals have been strong along with the posting of higher
copper prices, the Anaconda 4%s, 1950, rising to a new high
of 104. Oils have been mixed, Richfield securities drifting
to new lows for the move.

Foreign bonds have been rather irregular, although a
majority of the issues showed gains. Among the latter
group may be mentioned the obligations of Chile, Peru and
Uruguay, as well as of Cuba and El Salvador. In the Euro¬
pean list Italians showed pronounced gains, and fractional;
advances have been recorded by Belgians and Hungarians.
Polish bonds have been irregular, but most of the issues lost
ground.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICESt
(Based on Average Yields)

1936
Daily

Averages

Feb. 21..
20-
19—
18—
17—
15—
14—
13—
12—
11—
10-
8-
7.
6.
5.
4.
3.
1-

Weekly
Jan.|31-

24—
17-
10-
3-

High 1936
Low$1936
High 1935
Low 1935
1 Yr. Ago
Feb.21'35
2 Yts. Ago
Feb.21'34

U. S.
Govt.
Bonds
**

108.95
109.01
108.82
108.64
108.60
108.52
108.48
108.37

108.39
108.35
108.22
108.21
108.28
108.18
108.03
107.94
107.96

108.03
107.89
108.34
108.02
107.94
109.01
107.77
109.20
105.66

108.02

102.31

120
Domes¬

tic

Corp.*

110.79
110.79
110.79
110.79
110.79
110.61
110.61

110.61
*

110.42
110.23
110.23
110.23
110.05
110.05
109.86
109.68
109.68

109.68
109.68
109.31
108.39
107.31
110.79
107.14
106.96
99.20

102.81

95.48

120 Domestic Corporate*
by Ratings

Aaa

120.96
121.17
121.17
121.17
121.17
120.96
120.96
120.96

120.96
120.96
120.96
121.17
120.96
120.96
120.54
120.75
120.75

120.75
120.54
120.11
119.90
119.27
121.17
119.07
119.69
116.82

119.27

110.42

Aa

117.43
117.43
117.63
117.63
117.63
117.43
117.22
117.43
Stock E
117.22
117.02
117.02
117.02
117.02
116.82
117.02
116.82
116.82

116.82
116.62
116.62
115.41
114.63
117.63
114.43
114.43
108.57

111.16

101.81

109.12
109.12
109.12
108.94

108.75
108.94
108.75
108.75

xcbang
108.57
108.39
108.39
108.21
108.21
108.21
108.03
108.03
108.03

108.03
108.21
107.86
107.14
106.07
109.12
106.07
105.72
98.73

101.97

93.40

Baa

98.09
97.78
97.62
97.62
97.94
97.62
97.62
97.47

e Close
97.00
96.85
96.70
96.70
96.54
96.39
96.39
95.93
95.78

95.63
95.78
95.18
93.99
92.53
98.09
91.96
91.67
77.88

84.10

80.14

120 Domestic

Corporate* by Groups

RR. P. U. Indus.

108.57
108.39
108.21
107.85
107.85
107.85
107.67
107.31
d
107.14

106.78
106.60
106.60
106.25
106.26
106.07
105.54
105.54

105.37
105.37
104.68
103.48
101.97
108.57
101.64
101.31
90.69

99.84

97.31

108.57
108.39
108.57
108.57
108.75
108.75
108.75
108.75

108.75
108.57
108.57
108.57
108.57
108.57
108.57
108.57
108.57

108.57
108.57
108.39
108.21

107.85
108.75
107.85
107.67
94.14

100.81

88.50

115.81
116.01
115.81
116.01
116.01
115.81
115.81
115.81

115.61
115.61
115.61
115.61
115.41
115.41
115.41
115.21
115.41

115.41
115.41
115.02
114.04
112.69
110.01
112.31

112.11
106.78

108.03

101.14

MOODY'S BOND YIELD AVERAGESf
(Based on Individual Closing Prices)

1936
Daily

Averages

Feb. 21„
20—
19„
18—
17—
15—
14—
13—
12—
11—
10—
8—
7—
6—
5

4

3

1—
Weekly

Jan. 31..
24..
17—

10—
3-

Low 1936

High 1936
Low 1935
Hlgn 1935
1 Yr. Ago
Feb.21'35
2 Yrs.Aoo
Feb.21'34

All

120
Domes¬
tic

4.13
4.13
4.13
4.13
4.13
4.14
4.14

4.14

4.15
4.16
4.16
4.16
4.17
4.17
4.18
4.19
4.19

4.19
4.19
4.21
4.26
4.32
4.13
4.33
4.34

4.80

4.58

5.04

120 Domestic Corporate
by Ratings

Aaa

3.62
3.61
3.61
3.61
3.61
3.62
3.62
3.62

3.62
3.62
3.62
3.61
3.62
3.62
3.64
3.63
3.63

3.63
3.64
3.66

3.67
3.70
3.61
3.71
3.68
3.82

3.70

4.15

Aa

3.79
3.79
3.78
3.78
3.78
3.79
3.80
3.79

3.80
3.81
3.81
3.81
3.81
3.82
3.81
3.82
3.82

3.82
3.83
3.83
3.89
3.93
3.78
3.94
3.94
4.25

4.11

4.64

4.22
4.22
4.22

4.23
4.24
4.23
4.24

4.24
Stock E
4.25
4.26
4.26
4.27

4.27
4.27
4.28
4.28
4.28

4.28
4.27
4.29

4.33
4.39
4.22

4.39
4.41
4.83

4.63

5.18

Baa

4.87
4.89

4.90
4.90
4.88
4.90
4.90
4.91

xchang
4.94
4.95
4.96
4.96
4.97
4.98
4.98
5.01
5.02

5.03
5.02

5.06
5.14

6.24
4.87
5.28
5.30

6.4Q

5.87

0.20

120Domestic
Corporate by Groups

RR. P. U. Indus

4.25
4.26
4.27
4.29
4.29
4.29
4.30
4.32
Close
4.33
4.35
4.36
4.36
4.38
4.38
4.39
4.42
4.42

4.43
4.43
4.47
4.54

4.63
4.25
4.65
4.67
6.37

4.76

4.92

4.25
4.26
4.25
4.25
4.24
4.24
4.24
4.24

4.24
4.25
4.25
4.25
4.25
4.25
4.25

4.25
4.25

4.25
4.25
4.26
4.27
4.29
4.24
4.29

4.30
6.13

4.70

5.53

3.88
3.88
3.88
3.88
3.89
3.89
3.89
3.90
3.89

4.28 6.02

4.68 7.51

•These prloes are computed trom average yields on the basis ot one "ideal" bond (4H% coupon, maturing in 31 years) and do not purport to show either the averagelevel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement ofrleld averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907••Aotual average price of 8 long-term Treasury issues, t The latest complete list of bonds used in oomputlng these indexes was published In the issue of May 18 1936.page 3291. tt Average of 30 foreign oonds out adjusted to a comparable basis with previous averages of 40 foreign bonds
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Feb. 21 1936.

Business continued to make further gains this week.
Automotive activity showed the first increase since the
beginning of the year. Coal output, car loadings and steel
production were also higher. Electric output held virtually
unchanged from the previous week, but was 10.8% larger
than for the corresponding week last year. Predictions
are that lumber production for the current year will top
1935 production by 25%. This would bring output for 1936
up to the 1930 level. This forecast assumes that the resi¬
dential building for the year will be approximately double
last year's level. Indications point to a relatively high
volume of coal production for several weeks to come. The
expansion of soft coal output to the highest levels in more
than five years, last week, is attributed almost entirely to
the buoyant demand for domestic heating coal. Sales of
machine tools are still running at a high pace, the February
\olume so far keeping well in line with the high rate for
January. A highly stimulating item is the reported engi¬
neering construction awards this week, which are four times
the volume for the same period in 1935. Bonus hioney is
expected to be quite a stimulus, especially in the automotive
field. Heavy buying of steel by the railroads is still in
evidence, and the automobile industry is expected soon to
play a heavy part in the buying of steel. In spite of the
temporary setback caused by the Tennessee Valley Au¬
thority decision, the stock market is still forging ahead,
with rails, steel and automotive stocks leading. Com¬
modity markets have been very irregular, with cotton show¬
ing a downward trend. Latest reports indicate that the
retail trade has gained 1 to 5%, despite the prolonged spell
of cold weather. There has been some slackening in spring
buying, but wholesale business is expected to increase per¬
ceptibly with Easter falling on an unusually early date,
April 12. United States exports for the month of January
are reported up 13%. Although still in the grip of sub-zero
temperatures, most of the country except that portion along
the Eastern seaboard was emerging slowly from the biting
cold and blizzards. In the Middle West, where most sec¬
tions counted hundreds dead and untold suffering, while
rounding the coldest 31 days in the history of many weather
bureaus, hopes for relief from the record cqld were raised
late Tuesday with reports of a falling barometer in the
Canadian Northwest, which condition usually is the signal
for warmer weather. In the Pittsburgh district, on the 18th
inst., the temperature dropped to 7 degrees below zero. The
additional ice from the mercury drop in that area, with the
rising waters that probably would accompany it, would raise
the Ohio River to a dangerous level near such towns as

Vanport, Conway, Freedom, Rochester, Monaca, Beaver and
Baden. Sub-zero temperatures were reported in New Jersey
on the 18th inst., and Philadelphia and other parts of Penn¬
sylvania had near-zero weather on the 19th inst. The 4
above zero mark at Philadelphia on that day set a 33-year
record for Feb. 19. Faced with the worst highway con¬

dition in years as the thaw broke through the surfacing on
hundreds of roads, the State Highway Department restricted
the use of Virginia highways during the thaw. Up to
Feb. 18 Chicago had 14 days of zero temperatures since
Jan. 22, establishing a 51-year record. Passenger trains
from New York and Boston and other Eastern points enter¬
ing Chicago were late as much as 4 hours. Airplanes took
aid to isolated and snowbound sections of the Central United
States. In New York City, on the 19th inst., the mercury

dropped to 1.8 degrees. It was the coldest day since Jan. 24,
when it was 1 degree, and was four-tenths of a degree under
the record for the date, established in 1903. A nasty mix¬
ture of rain, snow and sleet made the city very uncomfart-
able early in the week and caused hazardous driving con¬
ditions. Later the cold wave here abated somewhat. To-day
it was fair and cold here, with temperatures ranging from
15 to 24 degrees. The forecast was for cloudy, possibly
light snow to-night; Saturday fair. Overnight at Boston
it was 12 to 26 degrees; Baltimore, 18 to 26; Pittsburgh, 12
to 24; Portland, Me., 8 to 22; Chicago, 18 to 20; Cincinnati,
IS to 30; Cleveland, 16 to 20; Detroit, 10 to 18; Charleston,
40 to 54; Milwaukee, 6 to 16: Dallas, 34 to 40; Savannah, 40
to 62; Kansas City, 8 to 34; Springfield, Mo., 22 to 36;
Oklahoma City, 28 to 44; Salt Lake City, 34 to 42; Seattle,
34 to 42; Montreal, 6 to 14, and Winnipeg, 20 below to zero.

Col. Ayres of Cleveland Trust Sees Industry Entering
Election Year I.ntent on Expanding Its Own Ac¬
tivities—Regards Business Sentiment Immune
from Threats of Political Discord and Monetary
Changes

Viewing the events of the opening weeks of the new year
as showing "that business sentiment has developed a high
degree of immunity from the threats of political discord
and the fears of monetary changes," Colonel Leonard P.
Ayres, Vice-President of the Cleveland Trust, Co., makes the

following further comments in the company's "Business Bul¬
letin" of Feb. 15:.

On few previous occasions have there been crowded within little more
than a month as many occurrences that would ordinarily tend to disturb
business confidence as have been featured in the news of the past five
weeks. These have included the court decision against the Agricultural
Adjustment Act, the enactment of the bonus, the speeches by the President,
by A1 Smith, and by Senator Robinson, the death of King George, the
resignation of the French government, the rumors of plans to establish
open markets for gold and silver, the discussion of budget shortages, the,
resignation of two Treasury officials, the shipment to the New York
Federal Reserve Bank of two billions in gold certificates, the decline of
the dollar in the foreign exchanges, and the loss of gold through export
shipments.

While all these things were taking place in rapid succession the trading
of securities on the stock exchanges went forward in large volume and at
advancing quotations. This might be explained as resulting from infla¬
tionary influences, but during the period the market for corporate bonds
has remained firm, while the demand for Federal issues has been well
sustained. Even the decrease in automobile production, the decline in
steel output, and the slowing down of business resulting from the severe
weather, have failed to impair confidence. It seems clear that the business
community has finally developed a firm faith in the potency of the natural
forces of recovery.

Probably the explanation is to be found in the vigorous and widely
distributed improvement in business activity in the second half of last
year, and even more emphatically in its closing quarter. For the first
time in the three past recovery years the advances were general rather than
scattered. Agriculture, manufacturing, mining, trade, transportation, con¬
struction and finance all showed improvement in the closing quarter of
1935. Employment was better, payrolls larger, and profits higher. We
enter the election year with business keenly interested in politics, and in
our monetary and budgetary problems, but even more intent on expanding
it3 own activities.

Moody's Daily Commodity Index Declines Moderately
Basic commodity prices have declined moderately this

week. A good part of the drop is a reflection of lower top
hog prices, which receded sharply after making a high for the
season on Tuesday. Moody's Daily Index of Staple Com¬
modity Prices closed on Friday at 169.3 compared with 171.8
a week ago.
In addition to the drop in top hog quotations, fairly heavy

declines were experienced by cotton, silk, and hides, while
minor declines occurred in wool, corn and cocoa. On the
other hand, scrap steel, sugar, wheat and rubber advanced.
Silver, copper, lead and coffee remained unchanged.
The movement of the Index during the week, with com¬

parisons, is as follows:
Fri., Feb. 14 171.8
Sat., Feb. 15 171.0
Mon., Feb. 17 170.8
Tues., Feb. 18 171.1
Wed., Feb. 19 170.7
Thurs., Feb. 20 170.0
Fri., Feb. 21— 169.3

2 Weeks Ago, Feb. 7 169.6
Month Ago, Jan. 24 171.3
Year Ago, Feb. 21 157.9
1935 High— Oct. 7-9 175.3

Low— Mar. 18 148.4
1936 High— Feb. 14 171.8

Low— Jan. 4-- 167.2

Revenue Freight Car Loadings Total 631,347 Cars in
Latest Week

Loading of revenue freight for the week ended Feb. 15
1936 total 631,347 cars. This is a gain of 9,250 cars, or
1.5% over the preceding week, a rise of 49,678 cars, or 8.0%
over the total for the like week of 1935, and an increase of
31,079 cars, or 5.2% over the total loadings for the corre¬
sponding week of 1934. For the week ended Feb. 8, loadings
were 5.2% higher than those for the like week of 1935 and
8.4% higher than those for the corresponding week of 1934
Loadings for the week ended Feb. 1 showed a gain of 4.2%
when compared with 1935 and a rise of 10.0% when the com¬
parison is made with the same week of 1934.
The first 18 major railroads to report for the week ended

Feb. 15 1936 loaded a total of 301,528 cars of revenue freight
on their own lines, compared with 295,528 cars in the pre¬
ceding week and 277,639 cars in the seven days ended
Feb. 16 1935. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Care)

m

Wi ..

Loaded, on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Feb. 15

1936

Feb. 8

1936

Feb. 16

1935

Feb. 15
1936

Feb. 8

1936

Feb. 16
1935

Atchison Topeka & Santa Fe Ry. 16,968 16,573 16,169 4,975 4,733 4,523

Baltimore & Ohio RR 28,733 28,202 27,282 15,164 15,585 14,738

Chesapeake & Ohio Ry 25,587 25,257 22,404 8,761 7,816 6,874

Chicago Burlington & Quincy RR. 15,146 14,954 12,769 7,549 7,265 6,521

Chicago Milw. St. Paul & Pac. Ry 15,142 16,736 16,687 7,305 7,479 6,605

Chicago & North Western Ry 12,199 11,670 13,247 9,789 9,870 9,053
Gulf Coast Lines 3,208 2,799 2,223 1,588 1,238 1,120

International Great Northern RR 2,051 1,831 1,628 1,875 1,926 1,959

Missouri-Kansas-Texas RR 4,445 4,237 3,732 2,637 2,686 2,433

Missouri Pacific RR 15,972 15,000 12,823 8,800 8,453 6,472

New York Central Lines 37,970 37,221 36,485 41,874 42,040 37,078

New York Chicago & St. Louis Ry 4,127 4,079 3,913 9,993 10,194 8,952

Norfolk &Western Ry.. 22,878 20,758 18,673 3,801 3,696 3,845

Pennsylvania RR 59,104 58,645 55,105 42,267 39,208 35,068
Pere Marquette Ry 5,382 5,100 5,363 6,030 5,259 5,403

Pittsburgh & Lake Erie RR 6,063 5,963 5,031 5,644 5,366 4,949

Southern Pacific Lines.. 21,010 21,310 19,404 X7.045 x6,929 X5.634

Wabash Ry 5,533 5,193 4,701 8,698 8,442 8,598

Total 301,528 295,528 277,639 193,795 188,185 169,825

x Excludes care interchanged between Southern Pacific Co.—Pacific Lines and
Texas & New Orleans RR. Co.
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number ol Cars) '

Weeks Ended—

Feb. 15 1936 Feb. 8 1936 Feb. 16 1935

Chicago Rock Island A Pacific Ry.
Illinois Central System
St. Louis-San Francisco Ry

Total

19,865
30,125
12,128

19,638
28,847
11,644

19,759
26,831
11,502

62,118 60,129 58,092

The Association of American Railroads in reviewing the
week ended Feb. 8 reported as follows:
Loading of revenue freight for the week ended Feb. 8 totaled 622,097

cars. This was an increase of 30,770 cars or 5.2% above the corresponding
week in 1935 and an increase of 48,199 cars or 8.4% above the correspond¬
ing week in 1934.
Loading of revenue freight for the week of Feb. 8 was an increase of 258

cars or .04% above the preceding week.

|| Miscellaneous freight loading totaled 206,273 cars, a decrease of 4,406
cars below the preceding week, and 4,117 cars below the corresponding
week in 1935, but an increase of 11,387 cars above the corresponding week
in 1934. ■■■, ' ' . "
Loading of merchandise less than carload lot freight totaled 147,360

cars, a decrease of 1,330 cars below the preceding week, 7,602 cars below the
corresponding week in 1935 and 12,988 cars below the same week in 1934.
Coal loading amounted to 188,289 cars, an increase of 13,900 cars above

the preceding week, 37,568 cars above the corresponding week in 1935 and
48,805 cars above the same week in 1934.
Grain and grain products loading totaled 28,544 cars, a decrease of 2,031

cars below the preceding week, but an increase of 3,327 cars above the
corresponding week in 1935. It was, however, a decrease of 2,727 cars
below the same week in 1934. In the Western districts alone, grain and

grain products loading for th9 week ended F9b. 8 totaled 16,746 cars, an
increase of 927 cars above the same week in 1935.
Live stock loading amounted to 10,431 cars, a decrease of 1,364 cars

below the preceding week, 2,140 cars below the same week in 1935 and 3,303
cars below the same week in 1934. In the Western cJstrict alone, loading
of live stock for the week ended Feb. 8 totaled 7,470 cars, a decrease of
2,020 cars b9low the same week in 1935.
Forest products loading totaled 24,916 cars, a decrease of 3,722 cars

below the preceding week and 5(fl cars below the same week in 1935, but
an increase of 3,520 cars above the same week in 1934.
Ore loading amounted to 5,377 cars, a decrease of six cars below the pre¬

ceding week but an increase of 2,232 cars above the corresponding week in
1935 and 2,781 cars above the corresponding week in 1934.
Coke loading amounted to 10,907 cars, a decrease of 783 cars below the

preceding week but an increase of 2,003 cars above the sam9 week in 1935
and 724 cars above the same week in 1934.
All districts etcept the Northwestern, which showed a small reduction,

reported increases in the number of cars loaded with revenue freight, com¬
pared with the corresponding week in 1935. All districts except the South¬
ern reported increases compared with the corresponding week in 1934.
Loading of revenue freight in 1936 compared with the two previous years

follows:

1936 1935 1934

Four weeks In January
Week of Feb. 1
Week of Feb. 8

2,353,111
621,839
622,097

2,169,146
596,961
591,327

2,183,081
565,401
573,898

Total ... 3,597,047 3,357,434 3,322,380

JLJJL UJJ.0 xuuuwmg uauxo »»^ uuwi vuuu w

ings for separate roads and systems for the week ended
Feb. 8 1936. During this period a total of 79 roads showed
increases when compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 8

Railroads

Eastern District—
Ann Arbor ....

Bangor A Aroostook ....

Boston A Maine

Chicago Indianapolis A Loulsv
Central Indiana
Central Vermont—....
Delaware & Hudson
Delaware Lackawanna A West
Detroit A Mackinac..
Detroit Toledo A Ironton
Detroit A Toledo Shore Line..
Erie

Grand Trunk Western

Lehigh A Hudson River
Lehigh A New England ....

Lehigh Valley
Maine Central

Monongahela ......

Montour ....

b New York Central Lines
N. Y.N. H. A Hartford
New York Ontario A Western.
N. Y. Chicago A St. Louis...
Pittsburgh A Lake Erie
Pere Marquette
Pittsburgh A Shawmut
Pittsburgh Shawmut A North.
Pittsburgh A West Virginia...
Rutland........ ......

Wabash..

Wheeling A Lake Erie

Total .......

Allegheny District—
Akron Canton A Youngstown.
Baltimore A Ohio .....

Bessemer A Lake Erie ...

Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey...
Cornwall
Cumberland A Pennsylvania..
Llgonler Valley...... ....

Long Island
Penn-Reading Seashore Lines.
Pennsylvania System
Reading Co.. ............
Union (Pittsburgh).....
West Virginia Northern......
Western Maryland

Total Revenue

Freight Loaded

1936

451

2,438
7,898
1,434

24

892

6,486
10,869

167

2,833
345

12,511
3,611
137

2,378
9,172
3,467
6,031
2,205
37,173
10,242
1,755
4,079
6,004
5,100
549

362

1,297
524

5,193
3,244

148,871

1935

546

2,886
8,084
1,279

23

993

5,574
9,713
228

3,325
317

12,931
3,944
142

1,984
8,871
3,652
4,264
2,097
36,611
9,858
2,260
3,800
5,164
5,286
443

362

1,181
522

4,725
3,423

144,488

Total.

Pocahontas District—

Chesapeake AOhio.........
Norfolk A Western
Norfolk A Portsmouth Belt Line
Virginian

Total.

Southern District—

Group A—
Atlantic Coast Line...
Clinohfield
Charleston A Western Carolina
Durham A Southern
Gainesville Midland...
Norfolk Southern
Piedmont A Northern
Richmond Fred. A Potomac..
Seaboard Air Line
Southern System
Winston-Salem Southbound..

Total

Group B—
Alabama Tennessee A Northern
Atlanta Birmingham A Coast.
Atl. A W. P.—W. RR. of Ala.
Central of Georgia
Columbus A Greenville
Florida East Coast

478

28,202
2,107
328

1,483
6,320

92
388
238

747
984

58,645
14,317
7,850
105

3,326

125,610

25,257
20,758

800

4,077

50,892

7,765
1,175
315
142
38
857
413
287

6,493
18,005

162

35,652

147
594
797

3,439
189

833

494

27,124
1,241
274

1,245
5,598

0
373
197
807

1,045
56,463
13,448
8,769

98

3,033

120,209

21,412
17,950
1,085
3,713

44,160

8,258
1,141
313
140
41-
958
459
326

6,795
18,444

129

37,004

178
627
653

3,467
221

776

1934

495

1,841
7,419
1,278

20

798

5,456
7,533
178

2,091
263

11,900
3,601
141

1,734
7,779
2,962
4,283
1,751

35,952
10,135
1,676
3,587
3,685
4,633
432
377

1,191
501

4,810
3,049

131,551

Total Loads Received
from Connections

1936

1,035
268

10,684
2,297

73

1,853
7,089
6,385

76

1,665
3,618
14,673
7,900
2,183
1,412
7,170
3,037
187
47

42,035
12,135
1.964
10,194
5,325
5.259

16

262

1.260
1,119
8,442
2.965

162,628

396

26,001
1,381
286

1,086
4,963

6

406
199
674
998

52,133
14,401
5,629
103

3,121

111,783

21,296
18,197

950

3,598

44,041

9,162
1,277
360
140
50

1,108
479

302

7,499
20,052

135

40,564

182

696
675

3,555
240

1,030

842

15,585
1,009

7
18

11,304
75
21
32

3,401
1,603

39,208
15,888
3,026

1

6,248

1935

1,113
350

11,076
1,760

65

1,756
7,221
6.352

75

2.353
3,540
14,322
7,530
1,890
1,250
6,300
3,272
163
44

36,970
12,258
1,997
8,984
5,073
5,283

19

196

1,188
1,195
8,471
3,126

155,192

98,268

7,816
3,696
1,065
656

13,233

4,961
1,799
947
272
85

1,073
908

3,227
3,715
12,706

674

30,367

137
724

1,045
2,515
204
840

801

14,050
2,040

10

10

11,462
66

21
20

3,557
1,416

35,755
15,407
1,491

1

6,123

92,230

6,439
3,969
1,259
635

12,302

4,727
1,529
948
248

85

1,081
893

2,944
3,526
11,739

688

28,408

150
646

1,064
2,431
239
694

Railroads

Group B (Concluded)—
Georgia
Georgia A Florida
Gulf Mobile A Northern
Illinois Central System
Louisville A Nashville
Macon Dublin A Savannah

Mississippi Central
Mobile A Ohio......... ....

Nashvdle Chattanooga A St. L.
Tennessee Central

Total

Grand total Southern District

Northwestern District—
Belt Ry. of Chicago
Chicago A North Western
Chicago Great Western
Chicago Milw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha
Duluth Missabe A Northern...
Duluth South Shore A Atlantic.
Elgin Jollet A Eastern........
Ft. Dodge Des Moines A South*
Great Northern
Green Bay A Western
Lake Superior A Ishpemlng
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific

Spokane International
Spokane Portland A Seattle....

Total

Central Western District—
Atoh. Top. A Santa Fe System
Alton

Bingham A Garfield
Chicago Burlington A Qulncy..
Chicago A Illinois Midland
Chicago Rook Island A Pacific.
Chicago A Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western.
Denver A Salt Lake ...

Fort Worth A Denver City
Illinois Terminal...
Nevada Northern
North Western Pacific
Peoria A Pekln Union
Southern Pacific (Pacific)
St. Joseph A Grand Island
Toledo Peoria A Western
Union Pacific System ...

Utah
Western Pacific

Total Revenue

Freight Loaded

1936

656
268

1,240
19,730
21,131

115

100

1,528
2,564
333

53,664

89,316

773

11,670
1,747
16,736
4,064
655
636

5,662
225

8,771
523
188

1,023
4,907
8,657

86

1,248

67,571

1935

630
296

1,239
18,922
18,734

168
132

1,611
2,655
365

50,674

87,678

800

12,882
1,911
16,902
3,458
531

625

5,323
257

9,380
659

277

1,445
4,231
7,741

86

1,101

67,609

Total.

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

Total.

16,573
2,695
280

14,954
2,479
8,942
3,340
1,070
3,394
1,033
927

2,103
1,706
764
26

15,874
Included

350

11,700
896

1,162

16,716
2,536
227

13,214
1,647
9,810
3,029
902

2,267
400

1,011
1,837

13

592

57

13,585
inU. P. 8

254

10,976
454

1,075

90,268

150
117
240

2.799
1,831
138

1,795
1,284
125

471

735
112

4,237
15,000

33
79

7,069
1,952
5,436
3,671
2,031
231
33

49,569

1934

906
332

1,192
18,275
19,357

99
139

1,700
2,896
362

51,636

92,200

734

13,879
2,290
16,631
3,635
555
483

3,617
253

7,833
527
265

1,661
4,047
7,405

75

1,026

64,943

Total Loads Received
from Connections

1936

1,331
350
864

9,619
4,228
360

261

1,226
2,016
633

26,353

56,720

1,979
9,870
2,569
7,479
2,197
104

248

6,149
141

2,266
489
46

1,745
1,971
2,546
248

1,140

41,187

16,329
2,235
177

14,342
1,665
10,160
3,006
1,239
2,126
181
986

1,935
a

503
101

12,459
ystem.

371

11,605
296

945

80,602

143
149
183

2,573
2,361
119

1,483
1,057
124
489
681
125

3,843
13,165

39

88

6,613
1,964
5,283
4,178
1,762
139
20

46,581

80,661

124
150
213

2,886
2,900
163

1,493
1,290
171
408
516
80

4,468
13,343

50
105

7,390
1,924
5,437
3,920
1,454
211
23

48,719

4,733
2,195

70

7,265
864

7,810
2,089
814

2,061
23

914

1,282
87

335
68

4,522

954

6,605
9

1,554

1935

1,389
362
716

9,044
3,795
341
236

1,344
1,861
731

25,043

53,451

1,754
9,097
2,607
6,826
2,738
107
299

5,781
169

2,935
386
96

1,551
2,138
2,432
189
860

39,965

44,254

4,429
268

196

1,238
1,926
1,169
1,799
957
384
683
186
212

2,686
8,453

11

90

3,575
2,304
2,407
3,767

119,668
63

28

4,654
2,067

38

6,828
960

6,953
2,063
949

1,792
3

889

1,043
64

223
28

3,395

919

5,970
5

1,210

40,053

3,916
287
172

1,256
2,081
956

1,391
755
345
789
200
197

2,574
7,271

10
113

3,475
2,205
2,292
3,226
15,648

52
26

56,499 I 49,237

Note—Figures for 1934 revised.
Michigan Central RR.

* Previous figures, a Not available, b Includes figures for the Boston A Albany RR., the O. C. C. A St. Louis RR.; and the
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"Annalist" Weekly Index of Wholesale Commodity
Prices Advanced During Week of Feb. 18

Prices of a number of commodities strengthened last week,
and the "Annalist" Weekly Index of Wholesale Commodity
Prices advanced to 127.2 on Feb. 18 from 126.6 on Feb. 11.
Continuing, the "Annalist" said:
Higher prices for cattle and hogs accounted for much of the advance;

receipts of hogs were the lightest in recent years, while those of cattle were
also light. Wheat, oats and barley were higher, together with butter and
eggs, cheese and cocoa. Cotton and its products and silk, on the other
hand, were lower, as were potatoes, leather and tin. The Tennessee Valley
Authority decision was without much effect.

THE ANNALISTWEEKLY INDEX OFWHOLESALE COMMODITY PRICES
Unadjusted for seasonal variation (1913=100)

Farm products
Food products
Textile products
Fuels — ......

Metals ......—;..

Building materials
Chemicals......... ................

Miscellaneous

All commodities

y All commodities on old dollar basis

Feb. 181936

124.7
127.5
*109.9
171.5

110.8
111.8
97.9

85.3
127.2
74.5

Feb. 11 1936

X122.9
126.8
xllO.5

171.5
110.8
111.7
x97.9
86.0
126.6
74.1

Feb. 19 1935

122.3
128.2
106.9
157.5
109.6
111.9
98.7
80.2
124.5
73.8

♦Preliminary, x Revised, y Based on exchange quotations for France, Switzer¬
land and Holland; Belgium Included prior to March 1935.

January Business Activity Below December According
to "Annalist" Monthly Index

A substantial and farly general reaction in business
activity occurred last month, according to the monthly
business index of the "Annalist" (New York), appearing
in the issue of Feb. 21. The setback in the index was the
first since May 1935, the index declining to 91.2% (pre¬
liminary) of estimated normal, from 94.8 in December. It is
still, however, well above the 1933 peak, and remains, except
for December, at the highest level since July 1930, said an
announcement issued by the "Annalist," which continued:
The decline of the index reflected reduced activity in both the durable and

non-durable goods industries. Most important was a contra-seasonal
decline in steel ingot production, while reduced pig iron and automobile
output (allowing for seasonal movements) also contributed materially, the
contraction in the iron and steel industry being largely due to lessened
automobile demand.

In the non-durable goods group, the largest dec'ine was in shoe pro¬
duction. Silk and cotton consumption Increased, but by less than the usual
amount for the season. The freight movement, though higher, also increased
by less than the usual seasonal amount. The output of electricity, one of the
best single indicators of general conditions, was lower.

TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND

COMPONENT GROUPS

* January x December November

Freight car loadings 69.8 70.5 66.4

Steel ingot production 69.6 86.8 80.9

Pig iron production 68.8 76.2 72.2

Electric power production 109.0 109.4 107.8

Cotton consumption 101.4 102.6 91.3

Wool consumption 133.0 141.2

Silk consumption 52.9 63.3 61.6

Boot and shoe production 121.3 148.5 119.8

Automobile production , 113.3 121.8 118.9

Lumber production 82.0 78.6 76.0

Cement production ........ t 55.4 51.8

Zinc production 75.8 74.3 70.8

Combined index 91.2 94.8 90.5

TABLE 2—THE COMBINED INDEX SINCE JANUARY 1930

1936 1935 1934 1933 1932 1931

January *91.2 83.6 73.1 60.3 70.1 81.4

February 83.3 76.7 1 61.6 68.1 83.1

March 81.5 78.9 58.4 66.7 85.1

April. 80.6 80.0 64.0 63.2 86.4

May._ 79.3 80.2 72.4 60.9 85.1

June 79.5 77.2 83.3 60.4 82.6

July 80.7 73.2 89.3 59.7 83.1

August
"

82.7 71.2 83.5 61.3 78.9

September 83.6 66.5 76.4 65.2 76.3

October 87.4 70>5 72.3 65.4 72.6

November 90.5 71.5 68.4 64.7 72.2

December X94.8 77.4 69.5 64.8 72.1

* Preliminary, x Revised.

Increase in Wholesale Commodity Prices During Week
of Feb. 15 Reported by United States Department
of Labor

An upturn in wholesale prices of foods and farm products
carried the composite index of wholesale prices for the week
ending Feb. 15 to 80.6% of the 1926 average, according to
an announcement made Feb. 20 by the Bureau of Labor
Statistics of the U. S. Department of Labor. A rise of 1.3%
in foods and of 0.6% in farm product prices largely accounted
for the 0.2% increase in the all-commodity index, the Bureau
said, adding:
The advance in the foods group was mainly due to increases in wholesale

prices of meats, butter, rye flour, canned apricots, coffee and edible tallow.
Lower prices were reported for cheese, wheat flour, canned peaches and
pears, dried fruits, cured beef and dressed poultry in the New Yorkmarket,
lard, pepper, raw sugar and vegetable oils. The present index—84.0—is
l.l/o above the corresponding week of a year ago.
The farm products group rose to a new high for the year, despite a decline

of 2.3% in the sub-group of grains caused by falling prices for rye and wheat.
The livestock and poultry sub-group averaged fractionally lower. Higher
prices were reported for corn, oats, calves, cows, hogs, lambs, cotton, eggs,
oranges, white potatoes and wool. This week's farm products index—79.9—
is 0.9% above the level for the corresponding week of a year ago.
Minor advances were also recorded for the building materials and miscel¬

laneous commodity groups. Hides and leather products, textile products,
fuel and lighting materials, and chemicals and drugs were lower. Metals

and metal products and housefurnishing goods remained unchanged at the
level of the preceding week.
A comparison of the present level of wholesale prices with the preceding

week and the corresponding weeks of a month ago and a year ago are shown,
in the table below;

Percent¬ Percent¬ Percent'

Commodity Groups Feb. 15 Feb. 8 age Jan. 18 age Feb. 16 age

1936 1936 Change 1936 Change 1935 Change

All commodities >- 80.6 80.4 +0.2 80.2 +0.5 79.4 + 1.5

Farm products 79.9 79.4 +0.6 78.1 +2.3 79.2 t?'?
Foods.. 84.0 82.9 + 1.3 82.9 + 1.3 83.1 + 1.1
Hides & leather products. 97.0 97.1 —0.1 97.8 —0.8 86.7 + 11.9

Textile products. 70.6 70.7 —0.1 71.0 —0.6 69.7 + 1-3
Fuel & lighting materials. 76.9 77.2 —0.4 76.4 +0.7 74.0 + 3.9

Metals & metal products . 86.0 86.0 0.0 86.0 0.0 85.1 + 1.1

Building materials 85.3 85.2 +0.1 85.2 +0.1 84.6 +0.8
Chemicals and drugs 79.9 80.2 —0.4 80.3 —0.5 80.4 —0.6

Housefurnishing goods.. 82.8 82.8 0.0 82.2 +0.7 82.1 +0.9
Miscell. commodities 68.0 67.9 +0.1 67.8 +0.3 70.2 —3.1

Allcommoditiesotherthan
+0.1

1

+ 1.7farm products & foods. 79.0 79.1 —0.1 78.9 77.7

All commodities other
, 1

than farm products.,. 80.7 80.7 0.0 80.6 +0.1 79.4 + 1.6
Raw materials. 78.9 78.6 +0.4 77.9 + 1.3 X X

Semi-manuf. articles 74.5 74.7 —0.3 74.7 —0.3 X X

Finished products 82.5 82.4 +0.1 82.3 +0.2 X • X

x Not computed.

The industrial group "all commodities other than farm products and
processed foods" declined 0.1 %. The index for the group "all commodities
other than farm products" (non-agricultural) remained at 80.7. Raw ma¬
terials advanced 0.4% and finished products rose 0.1%. Average prices of
semi-manufactured articles, on the other hand, were 0.3% lower.
In the building materials group, fractional declines In the sub-groups of

brick and tile and lumber were more than offset by an increase of 0.5% in
paints and paint materials. Average prices of cement and structural steel
were steady.
Wholesale prices of crude rubber increased 2.9%. Cattle feed decreased

0.6%.
Weakening prices of California gasoline caused the index for the fuel and

lighting materials group to drop 76.9% of the 1926 level. Average prices
of bituminous coal were slightly higher.
The chemicals and drugs group declined 0.4% because of falling prices for

fats and oils. Whilesale prices of menthol, on the other hand, were higher.
The decline of 0.1% in the hides and leather products group was the

result of lower prices for hides and leather. Wholesale prices of sheep skins
and leather harness were higher.
The textile products group continued to decline during the week. Average

prices of print cloth, sheeting, ticking, cotton yarns, burlap, cotton rope
and twine were lower. Raw silk, silk yarn, woolen goods, manila hemp
and raw jute, on the other hand, were higher.
A slight increase in the average price of pig tin did not affect the index for

the metals and metal products group as a whole. It remained at 86.0%
of the 1926 average. All sub-groups were steady.
The index for the housefurnishing group remained at 82.8. The sub¬

groups of both furniture and furnishings were stationary.
The advance during the week brings all the commodity index back to

the level of the last week of 1935. It is, however, 0.4% below the index for
the week ending Jan. 4. Compared with a year ago, the current index
shows an increase of 1.5%. . ;

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

weighted according to their relative importance in the country's markets
and is based on the average for the year 1926 as 100.
The following table shows index numbers for the main groups of commodi¬

ties for the past five weeks and Feb. 16 1935 and Feb. 17 1934;

Commodity Groups

All commodities..

Farm products
Foods
Hides & leather products.
Textile products
Fuel & lightingmaterials.
Metals & metal products .

Building materials
Chemicals and drugs.
Housefurnishing goods..
Miscell. commodities

Allcommoditiesotherthan
farm products & foods.

All commodities other
than farm products

Raw materials
r

Semt-manuf. articles..
Finished products

Feb. 16Feb. 15 Feb. 8 Feb. 1 Jan. 25 Jan. 18 Feb. 17
1936 1936 1936 1936 1936 1935 1934

80.6 80.4 80.5 80.2 80.2 79.4 73.7

79.9 79.4 79.5 78.1 78.1 79.2 62.1

84.0 82.9 83.2 82.7 82.9 83.1 67.4

97.0 97.1 97.5 97.7 97.8 86.7 90.4

70.6 70.7 70.9 70.8 71.0 69.7 76.6

76.9 77.2 77.1 77.0 76.4 74.0 73.8

86.0 86.0 86.0 86.1 86.0 85.1 85.0

85.3 85.2 85.4 85.3 85.2 84.6 86.7

79.9 80.2 80.5 80.6 80.3 80.4 75.4

82.8 82.8 82.3 82.3 82.2 82.1 81.9

68.0 67.9 67.9 67.8 67.8 70.2 68.6

79.0 79.1 79.1 79.0 78.9 77.7 78.7

80.7 80.7 80.7 80.6 80.6 79.4 76.1

78.9 78.6 78.9 78.0 77.9 X X

74.5 74.7 74.8 74.7 74.7 X X

82.5 82.4 82.3 82.3 82.3 X X

x Not computed.

Retail Costs of Food Dropped 1.2% During Two Weeks
Ended Jan. 28 According to Index of United States
Department of Labor

The index of retail food costs declined 1.2% during the
two weeks ended Jan. 28, according to an announcement
released Feb. 13 by the Bureau of Labor Statistics, United
States Department of Labor. Seven of the eight commodity
groups used in computing the composite index of food costs,
the Bureau said, showed price declines, and one showed no
change. Of the 84 commodities included in the index, 54
fell in price, 24 increased, and six remained unchanged.
The general food price decline was shared by 48 of the 51
cities covered by the survey. The Bureau further an¬
nounced :

The composite index is now 80.7 (1923-25 equals 100). This is 2.3%
higher than for the corresponding period of last year, and 29.1% above
the level of Jan. 15 1933, when the index was 62.5. The index for the

corresponding period- of 1929 stood at 102.7 and represented costs 27.3%
above the current level. When converted to a 1913 base, the index for
Jan. 28 is 128.0.

The cost of cereals and bakery products dropped 1.1%. Average prices
were lower for 10 of the 13 items in the group. Flour prices declined
2.0%, and are now lower than for any reporting period since June 1934,
The price of white bread fell 1.4%. This average decrease for white bread
was the result of lower prices in 19 cities, unchanged prices in 31 cities,
and an increase in one city. The decreases for this item ranged from
1.0% in Little Rock to 6.3% in Indianapolis. Prices of cornmeal and

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



Volume 142 Financial Chronicle 1201

Pricewhole wheat bread were 0.7% lower than for the previous period!,
changes for other items in the group were relatively unimportant.
A decrease of 1.6% in meat costs brought the index for this group to

95.9, the level of April 1935. The beef items showed an average decrease
of 3.2%. The pork items declined 1.9%, and the lamb items 0.4%. The
heaviest declines were for chuck roast (minus 4.9%), plate beef (minus
4.6%), salt pork (minus 4.5%), and breast of lamb (minus 4.1%). In¬
creases were reported for only four of the 22 items in the group.

INDEX .NUMBERS OP RETAIL FOOD COSTS BY COMMODITY GROUPS
13-Year Average 1923-25=100] ,

- 1936 1935 Corresponding Period in

Commodity Groups Jan. 28 Jan. 14 Dec. 31
1929Current 2 Wks. 4 Wits. 1935 1933 1932

X Ago Ago Jan. 29 Jan. 15 Jan. 15 Jan. 15

All foods .

Cereals A bak'y prods.
{ Meats...... .....

. Dairy products ...

, Eggs
i Fruits A vegetables...
^ Fresh..
I Canned..
1 Dried
t Beverages A chocolate.
j. Fats and oils
i Sugar and sweets

80.7
93.0
95.9
79.8
69.6
62.1
60.8
79.2
68.1
67.6
77.6
64.4

81.7'
94.0
97.3
79.8
73.8
62.7
61.5

79.4
58.2
67.6
79.3
64.9

82.5
95.6
98.2
79.4
77.2
62.7
61.4

79.6
68.6
67.6
81.2
66.4

78.9
91.9

87.9
79.4
76.8
61.1
59.1
83.5
62.4
73.3
75.0
62.5

62.5
69.5
64.8
63.4
66.9

52.3
51.4
66.4
48.6
71.1
46.8
58.3

72.8
78.1
81.1
73.1
62.1
63.4
62.3

77.7
61.6
78.4
59.9
61.7

102.7
98.4
117.6
105.1
105.0
88.2
86.6
96.0
98.2
110.7
94.1
76.7

x Preliminary.

Average prices of butter, fresh milk (delivered) and cream remained
unchanged. The price of cheese went down 0.5%. Evaporated milk
prices rose 0.6%. The continued seasonal decline in egg prices the country
over resulted in a decrease of 5.7%.

The cost of fruits aqd vegetables decreased 1.0%. Fresh products in this
group declined 1.1%, with lower prices for such important items as
lemons (minus 4.9%), oranges (minus 6.0%), potatoes (minus 2.4%),
green beans (minus 10.4%), and spinach (minus 3.1%). Increases, rang¬
ing from 0.1% for bananas, cabbage and carrots to 4.6% for lettuce were
shown for eight of the 13 fresh fruits and vegetables. The cost of the
canned and dried products went down 0.3% each.
- Beverages and chocolate decreased 0.2%, with lower prices for every
item in the group. The cost of sugar and sweets declined 0.8%. Sugar
prices went down 1.0%. Molasses, with an increase of 0.4%, was the
only item in the group which advanced in price.

The eoet of fats and oils again moved downward, showing a decrease
of 2.1%. The price of lard fell 5.1% and is now lower than at any time
during 1935. Vegetable shortening, with an increase of 0.1%, was the
only item in the group which advanced in price.

Each of the nine geographical areas contributed to the decline of 1.2%
in the composite index of food costs. Declines were greatest in the
South. In the South Atlantic area the decrease amounted to 1.9%; in the
East South Central area 2.3%, and' in the West South Central area 2.0%.
Decreases were slight in the Far West. The average drop in food costs
for cities in the Mountain area was 0.7%, and in the Pacific area it was

0.4%. Of the 48 cities showing lower food costs, the heaviest decrease,
4.0%, was reported from Louisville, where the sales tax of 3.0% was
lifted on Jan. 15. Washington, with a drop of 3.0%, was next in the
relative decline in food costs.

National Fertilizer Association Reports Wholesale
Commodity Price Average Higher During Week of
Feb. 15

The wholesale commodity price index compiled by the
National Fertilize* Association rose to 78.3 in the week ended
Feb. 15, the highest point reached since the week of Jan. 4.
The index a week ago was 77.5, based on the 1926-1928 aver¬

age as 100; a month ago 77.5, and a year ago 76.8. The
Association on Feb. 17 further announced:
Five of the component group indexes advanced during the week and

one declined. The most important advance occurred in the two leading
groups, foods and farm products, with most of the heavily weighted items
in these two groups moving upward. Minor declines took place in several
foodstuff items last week, but such important commodities as beef, veal,
fresh pork, ham, bacon, butter, eggs and potatoes moved higher. The
advance in the farm products index was largely due to higher quotations
for cattle, hogs, dairy products, cotton and wool. This group index, at
77.4, was the highest since the first week of last December. The grain
price average declined slightly during the week, reaching the lowest point
during the current year. An advance in coke prices resulted in a slight
rise in the fuels index. Prices of the principal textile raw materials as

well as woolen yarns were higher during the week, resulting in an increase
in the textiles price index. A small decline occurred in the building
materials index, the result of lower prices for Southern pine more than
offsetting an advance in the price of brick.

Thirty-one price series included in the index advanced in price during
the week and 21 declined; in the preceding week there were 21 advances
and 25 declines; in the second preceding week there were 21 advances and
24 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertiliser Association. 1926-1928=100

Per Cent Latest Precedeg Month Year
Each Group Week Week Ago Ago
Bears to the Group Feb. 15 Feb. 8 Jan. 18 Feb. 16
Total lnie* 1936 1936 1936 1935

28.6 Foods.— 82.2 80.1 79.5 80.0
r. 221 Farm products 77.4 75.4 74.9 77.5

JF 16 4 Fuels - 80.1 80.0 79.7 75.3

10 J Miscellaneous commodities.. 72.1 72.1 72.0 69.7
r 7.7 Textiles 68.6 68.3 68.1 69.1

6.7 Metals 82.9 82.9 83.4 81.7
r- 5.8 Building materials 76.7 77.0 77.1 78.9
I 1.8 Chemicals and drugs 94.9 94.9 95.0 94.0

0.8 Fertiliser materials 64.6 64.3 64.4 65.8
0.1 Mixed fertilisers 71.9 71.9 71.9 76.1
0.8 Farm machinery. ...... 102.7 102.7 102.7 100.6

100.0 All groups combined 78.3 77.5 77.5 76.8 \

Sales ef Electricity to Ultimate Consumers During 1935
Up 9.6%—Revenues Rise 4.6%

r The following statistics covering 100% of the electric light
and power industry were released on Feb. 18 by the Edison
Electric Institute:

SOURCE AND DISPOSAL OF"ENERGY AND SALES TO ULTIMATE
CONSUMERS

Month of December

1935 1934

P. C.

Change

Kilowatt-hours Generated x (Net)—
By fuel.... ... — 6,506,534,000 4,652,614,000

2.929.460.000
+21.0
+0.8By water power. — 2,951,917,000

Total kilowatt-hours generated—......
Additions to Suppty—

Energy Purchased from othersources.......
Net international Imports ...........

>■' Total................................
Deductions from Supply—

Energy used In electric railway departments.
Energy used In eleotrlo A other departments

Total

8,458,451,000

165,585,000
63,344,000

7.482,074,000

156.772,000
76,433.000

+ 13.0

+5.0
—17.1

228,929,000

57,126,000
109,053,000

, 233,205.000

61,168,000
115,774,000

—1.8

—6.0
—5.8

166,179,000
8,521,201,000
1,492,315,000
7,028,886,000

1,368,378.000
1,360,501,000
3,492,857.000
227,313,000
438,693,000
85,554,000
55,590,000

176,942,000
7,538,337,000
1,412,230,000
6.120,107,000

1,223.762,000
1,192,323.000
2,909,462,000
205,916,000
417.796,000
64,347.000
52.501.000

—6.1

+13.0
+5.7
+ 14.7

+ 11.8
+ 14.1
+ 17.6
+ 10.4
+5.0
+33.0
+5.9

Total energy for distribution .........

Energy lost In transmission, distribution, Ac.
Kilowatt-hours sold to ultimate consumers..

Sales to Ultimate Consumers (kwh.)—
Domestic service
Commercial: Small light and power (retail).
Large light and power (wholesale) ...

Municipal street lighting ....

Railroads—Street and lnterurban.
Eleotrlfied steam .......

Municipal and miscellaneous .......

Total sales to ultimate consumers.......
Total revenue from ultimate consumers

7,028,886,000
$173,458,700

6,126,107,000
$163,806,700

+ 14.7
+5.9

Year Ended Dec. 31

9 1935 1934
P.O.

Change

x Kilowatt-hours Generated (Net)—
By fuel 55.951,317,000

30,377,037,000
53.808,235,000
31,122,047,000

+4.0
+16.9By water power.... ...........

Total kilowatt-hours generated
Additions to Supply—

Energy purchased from other sources
Net international imports .....

Total
Deductions from Supply—

Energy used In electric railway departments.
Energy used in electric & other departments.

Total .

92,328,354,000

2,138,840.000
883,426.000

84,930,882.000

1,752.374.000
894,000,000

+8.7

+22.1
—1.2

3.022,266.000

579,510.000
1.350,844.000

2.646,374.000

652.523.000
1.360.609,000

+ 14.2

—11.2
—0.7

1,930.354,000
93.420.260,000
15,865,518.000
77,554,748,000

20,779,101
3,759,307
504.046
38,624

645
27

30,216

2,013,132.000
85.564,124,000
14,782.344,000
70,781,780,000

20.265,890
3,705,712
626.550
38,377

037
27

28,752

—4.1
+9.2
+7.8
+9.0

+2.5
+ 1.4
—4.3

Total energy for distribution
Energy lost In transmission, distribution,Ac.
Kilowatt-hours sold to ultimate consumers..
NumberofCustomers (Averagefor Year)—

Domestic

Commercial—Small light and power (retail)
Large light and power (wholesale)

Municipal street lighting
Street and lnterurban railways
Electrified steam railroads....

Municipal and miscellaneous. ....

Total number of ultimate consumers...
Kilowatt-hours Sold to Ultimate Consumers-

Domestic service
Commercial—Small light and power (retail).
Large light and power (wholesale)..

Municipal street lighting.
Street and lnterurban railways ...

Electrified steam railroads

Municipal and miscellaneous.... ...

Total to ultimate consumers....
Revenue from Ultimate Consumers—

Domestic service

Commercial—Small light and power (retail).
Large light and power (wholesale)

Municipal street lighting.
Street and lnterurban railways
Electrified steam railroads

Municipal and miscellaneous...

Total from ultimate consumers

Important Factors—
Percent of energy generated by water power
Average pounds of coal per kilowatt-hour...
Domestic Service (Residential Use)—

Aver. ann. consumption per customer (kwh.)
Average revenue per kilowatt hour (cents)..
Averagemonthly bill per domestic customer.

25,112,026

13,978,038,000
14.^21,868,000
41,162.318.000
2,340,108,000
4.413,683,000
834,863,000
603,870,000

24.665.945

12,797.635,000
13,150,738.000
36,918,509,000
2,203.484.000
4,352.119,000
702,004,000
650,571,000

+2.2

+9.2
+8.1
+ 11.5
+6,2
+ 1.4
+18.8
—8.0

77,554,748,000

$702,682,000
538,393,800
528,948,100
91,821,900
38,725.400
7,760,500
12,738,500

70,781,780.000

$677,697,300
611,681,700
495.657,100
92.984.400
37.858,400
0,725.800
14.461.300

+9.6

+3.7

+6.2
+ 6.7
—1.3
+2.3
+15.5
—11.9

$1,921,076,800

II 39.4
1.44

673
5.03
$2.82

$1,837,040,000

37.0
1.45

631
5.30
$2.79

+4.0

+6.7
—5.1
+1.1

Basic Information as of Dec. 31

1
1935 1934

Generating capacity (kw,)—steam 23,988,900
8.958.000
499,500

23.708,900
9.021.700
468.500

Waterpower .............

Internal combustion...............................

Total generating capacity In kilowatts................
Number of Customers—

Farms In Eastern area (Included with domestic). ....

Farms in Western area (included with commercial-large) _ _
Domestic service , „ .............

33,446,400

573,000
217.000

21,071.729
3,723.539
511.435
64,263

33,199,100

534,203
209,751

20,484,232
3,727,478
526,853
69,974

Commercial: Small light and power

Large light and power..............................
Other ultimate consumers

Total ultimate consumers 25,370,966 24,808,537

xAs reported by the U. S. Geological Survey, with deductions for certain plants
not considered electrio light and power enterprises.

Trend of Business in Hotels According to Horwath
& Horwath—Sales and Occupancy in January
Reported Above Year Ago

In their survey of the trend of biisiness in hotels, Horwath
& Horwath report that January sales and occupancy recorded
definite improvement over recent months. The firm pre¬
sented the following tabulation:

Percentage
of

Occupancy

Increases over Same Period of Preceding Year

Total Rooms Restaurant Rate

January 1936 68% 14% 10% 18% , 2%
December 1935 - 56 9 7 11 1

Last half 1935 59 12 9 15 1

Horwath & Horwath said:

The general average occupancy at 68% is tha second highest among
the ten Januarys on which we have reported since the inception of ou

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



1202 Financial Chronicle Feb. 221936

"Trend of Business" service. For Chicago, Washington and the Pacific
Coast section, occupancies were the highest ever reported for this month;
New York City had the highest since 1929, Detroit since 1928, Texas since
1930 and all others since 1931.
Rates in Chicago were up 6%, but most of the other groups were back¬

ward, especially the smaller cities, where an average riS3 of only 1% was
shown. Throughout the country many hotels are still showing decreases
in room rates.

In the following comparison, with January 1929 considered as 100, room
sales reflect the lack of advance in rates:

All Groups

Total
Sales

Room

Sales

Restaurant
Sales

Occu¬

pancy ,

Room

Rate

January 1929
January 1936

100
74

100
67

100
82

100
93

100
71

The following chart of decreases in total sales from the corresponding
months of 1929 shows what the different localities are doing:

Aug. Sept. Oct. Nov. Dec. Jan. Avge.

% % % % % % %
New York 30 30 33 24 30 32 30

Chicago 31 26 21 25 36 28 28

Philadelphia 49 53 42 44 53 41 47

Washington x5 22 28 21 22 9 16

Cleveland 39 40 42 39 39 45 41

Detroit . 35 31 23 26 18 15 25

Pacific Coast 16 22 22 19 36 22 23

Texas 31 29 27 29 27
. 32 29

All others- 30 29 25 24 22 25 26

Total—This year 30 29 27 24 28 26 27

Total—Preceding year 36 36 36 34 34 35 35

x Increase.

The following analysis by cities was also issued by Horwath
& Horwath:

TREND OF BUSINESS IN HOTELS IN JANUARY 1936, COMPARED WITH
JANUARY 1935

Sales

Percentage of Increase (+)
or Decrease (—)

t

Occupancy

Same

Total Rooms Restaur't This Month

Month Last Year

New York + 7 +5 + 9 72 67

Chicago + 23 + 20 + 25 76 67

Philadelphia + 10 +4 + 14 48 46

Washington + 5 + 4 + 6 65 61

Cleveland + 3 + 5 + 2 65 61

Detroit + 20 + 20 + 20 69 59

Pacific Coast + 27 + 25 + 31 60 48

Texas + 16 + 12 + 20 73 68

All others + 12 + 7 + 16 66 63

Total + 14 + 10 + 18 68 64

Room
Rale

Percent¬

age of
Inc. (+)

or

Dec. (—)

0

+6
—1

0
—1

+ 3
+3
+ 3
+ 1

+ 2

Electric Output Below Preceding Week, but 10.8%
Higher than Corresponding Week a Year Ago

The Edison Electric Institute, in its weekly statement, dis¬
closed that the production of electricity by the electric light
and power industry of the United States for the week ended
Feb. 15 1936 totaled 1,950,278,000 kwh. Total output for
the latest week indicated a gain of 10.8% over the correspond¬
ing week of 1935, when output totaled 1,760,562,000 kwh.
Electric output during the week ended Feb. 8 totaled

1,952,476,000 kwh. This was a gain of 10.7% over the
1,763,696,000 kwh. produced during the week ended Feb. 9
1935. The Institute's statement follows:

PERCENTAGE INCREASE OVER PREVIOU8 YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Feb. 15 1936 Feb. 8 1936 Feb. 1 1936 Jan. 25 1936

New England 6.7 7.4 7.4 5,7
Middle Atlantic 10.6 10.1 8.4 7.5

Central Industrial 9.7 10.1 10.5 8.3

West Central 14.6 12.8 11.9 11.7

Southern States 10.8 11.9 12.3 12.3

Rocky Mountain 25.7 26.7 28.0 22.4

Pacific Coast 13.4 12.6 16.1 12.2

Total United States. 10.8 10.7 11.4 9.8

DATA FOR RECENT WEEKS

7

Week of—

(In Thousands
Kilowatt-Hours) P.C.

Ch'ge

Weekly Data for Previous Yeart-
in Millions of Kilowatt-Hours

1935 1934 1934 1933 1932 1931 | 1930 1929

Dec. 7 1,969,662 1.743.427 + 13.0 1,619 1,519 1,672 1,747 1,806
Dec. 14 1,983,431 1,767,418 + 12.2 1,644 1,563 1,676 1,748 1,841
Dec. 21 2,002.005 1,787,936 + 12.0 mmmm 1.657 1,554 1,565 1,770 1,860
Dec. 28 1,847,264 1,650,467 + 11.9 mmmm 1,539 1,415 1,624 1,617 1,638

1936 1935
Jan. 4 1,854,874 1,668,731 + 11.2 1,564 1,426 1,619 1,714' 1,680 1,542
Jan. 11 1.970,578 1.772,609 + 11.2 1,646 1,495 1.602 1.717. 1,816 1,734
Jan. 18 1,949,676 1,778,273 +9.6 1,625 1,484 1,598 1,713 1,834 1,737
Jan. 25 1.955.507 1,781,666 + 9.8 1,611 1,470 1,589 1.687 1,826 1,717
Feb. 1 1,962,827 1,762,671 + 11.4 1,636 1,455 1,589 1,679 1,809 1,728
Feb. 8 1,952.4/6 1,763,696 + 10 7 1,652 1,483 1,579 1,684 1,782 1,726
Feb. 15 1,950,278 1,760,562 + 10.8 1,641 1,470 1,545 1,680 1,770 1,718

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

Month

iof

Jan

Feb
March .

April...
May
June

July.
Aug
Sept—
Oct
Nov

Dec

1935

7,762,513
7.048.495
7,500.566
7.382.224
7,544,845
7,404.174
7,796,665
8.078,451
7,795,422
8.388.496
8,197,215
8,521,201

1934

7,131,158
6,608.356
7,198,232
6,978,419
7,249,732
7,056,116
7,116,261
7,309,575
6,832,260
7,384,922
7,160,756
7,538,337

P.C.

Ch'ge 1933

6,480,897
5,835,263
6,182,281
6,024,855
6,532,686
6,809,440
7,058,600
7,218,678
6,931,652
7,094,412
6,831,573
7,009,164

Total. 93,420,266 85,564,124 +9.2 80,009,501 77,442,112 86,063,969 89,467,099

1932

7,011,736
6,494.091
6,771.684
6,294,302
6.219.554
6,130,077
6,112,175
6,310,667
6,317,733
6,633,865
6,507,804
6,638,424

1931

7,435,782
6,678,915
7,370,687
7,184,514
7,180,210
7,070,729
7,288,576
7,166,086
7,099,421
7,331,380
6,971,644
7,288,026

1930

8,021,749
7,066,788
7,580,335
7.416,191
7,494.807
7,239,697
7.363.730
7,391,196
7,337,106
7,718,787
7,270.112
7.566,601

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

Sales of 28 Chain Store Companies Show Gain of
8.08% in January

According to a compilation made by Merrill, Lynch &
Co., 28 chain store companies, including two mail order
companies, reported an increase in sales of 8.08% for
January 1936 over January 1935. Excluding the two
mail order companies, 26 other chains reported an increase
in sales of 6.80%.
The following table shows the amount of sales and the

percentage change, by groups, for the month of January
1936 compared with January 1935:

SALES—JANUARY

1936 1935 P. C. Increase

6 Grocery chains
10 5-&-10 cent chains
4 Apparel chains
2 Drug chains
2 Shoe chains.
2 Miscellaneouscbains

Total 26 chains
2 Mail order companies..

Total 28 companies

$48,189,411
44,527,341
17,810,047
6,357,574
2,778,522
1,990,140

$43,424,869
43,484,992
16,639,560
6,165,561
2,338,458
1,849,092

10.97
2.40
7.03
3.11
18.82
7.63

$121,653,035
44,152,965

$113,902,532
39,511,716

6.80
11.75

$165,806,000 $153,414,248 8.08

Business in Atlanta Federal Reserve District—Improve¬
ment Noted in December and 1935

The Federal Reserve Bank of Atlanta reported that statis¬
tics covering the Sixth (Atlanta) District .for the year 1935
"indicate further improvement in trade at both retail and
wholesale," and "in most lines of industrial activity." The
Bank also noted that department store and wholesale trade
increased during December. In its Jan. 31 "Monthly
Review" the Bank stated: ,

Department store sales in the District increased in December more than
usual and were 7.8% greater than in December 1934. December sales
were the highest for that month since 1929, and total sales in 1935 were the
largest since 1930. December sales by wholesale firms declined less than
usual from November, and were 11.7% larger than in December 1934, and
for the year were 4.2% larger than in the year 1934 and at the highest level
since 1930. ... Activity at cotton mills and at cotton seed oil mills,
declined somewhat from November to December but continued well above
the corresponding period a year earlier. Consumption of cotton by mills
in this District during 1935 was 8.9% larger than in 1934, and except for
1933 was the largest since 1929. Coal mining in Alabama was about 15%
less than in 1934, and in Tennessee about the same as in that year. Pig
iron production in Alabama reached in December the highest level for any
month since June 1931, and for the year was the largest since 1931.

Seasonal Declines Reported by New York State De¬
partment of Labor in Employment and Payrolls
in State Factories from Mid-December to Mid-
January

Employment and payrolls in New York State factories
showed decreases of about the expected seasonal amounts
from the middle of December to the middle of January.
According to a statement issued in Albany, Feb. 11, by Com¬
missioned Elmer F. Andrews, the number of factory work¬
ers employed declined 1.4% over the monthly period, while
total payrolls were reduced 2.3%. ' The usual changes from
December to January are reflected in the average drops of
1.6% in employment and 2.6% in payrolls recorded for the
last 22 years. The following is from Mr. Andrews's an¬
nouncement:

Reports from 1,643 representative factories throughout the State form
the basis for these statements. In January these factories were employing
358,463 workers on a total weekly payroll of $8,815,826. The State Labor
Department's Division of Statistics and Information, under the direction
of Dr. E. B. Patton, collects and analyzes these reports.

Employment decreases were fairly general this month, being reported by
eight out of the 11 main industry groups. These declines ranged from
0.5% in chemicals, oils and paint manufactures to 4.7% in wood manu¬
factures. Relatively slight employment increases occurred at firms making
furs, leather and rubber goods; pulp and paper mills, and water, light
and power plants.

The State Labor Department's index of the volume of factory employ¬
ment stood at 75.2 this January, an increase of 6.5% over the level of a
year ago. The payroll index of 64.3 was 10.4% higher than that in
January 1935. Both indexes are computed with the average for the three
years 1925-27 taken as 100. . . .

The percentage changes in employment and payrolls from December to
January for the last 22 years are given in the following table:

Decreases—

December to January
Increases—

Dec. to Jan.

1915-..—0.4%
1917-..—1.1%
1918...—0.4%
1919...—5.0%
1921...—7.6%

1922...—1.6%
1923-..—0.1%
1924...—1.2%
1925--.—0.5%
1926---—0.9%

1927...—1.8%
1928...—2.1%
1929...—0.6%
1930...—2.2%
1931...—2.7%

1932...—4.0%
1933...—3.0%
1934...—0.6%
1935...—0.8%
1936-a.—1.4%

1916
1920 -

(-1.7%
hi.o%

a Preliminary.

Gains and Losses in Industrial Centers

New York City factories were operating in January with forces 1.9%
less than in December. Payrolls were cut 1.1%, a reduction somewhat
smaller than that for the entire State. While additional workers were

hired by makers of men's clothing, women's clothing factories for the
most part reflected seasonal dulness. Food products manufacturers, par¬

ticularly baked goods and candy makers, dropped a large number of workers
from their payrolls. Reduced forces prevailed at wood products manu¬

facturers and the greater proportion of metal and machinery firms. Print¬
ers and paper goods makers laid off 1.2% of their December forces. On
the other hand, shoe factories were hiring additional help.

Four of the up-State industrial centers reported employment and payroll
decreases. Rochester was the only district to register a gain both in
number of workers and total payrolls. This was due largely to activity
in men's clothing factories, shoe factories and chemical plants. The
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Albany-Schenectady-Troy area reported employment gains at machinery,
metal and clothing firms. In spite of some increases, total payrolls for
the area were lower than in December. Practically all industries in the
Bingiiamton-Endicott-Johnson City area reduced forces. Substantial pay¬
roll lopes occurred at shoe factories and wood products firms.
Buffalo metal factoriep and chemical plants cut working forces and

payrolls. In Syracuse some metal and machinery plants reported both em¬
ployment and1 payroll cuts. Reduced forces and lowered payrolls prevailed
at all Utica textile mills.

The percentage changes from December 1935 to January 1936 in employ¬
ment and payrolls by districts are given below:

City
Employment Payrolls

Rochester +1.6 + 1.9
Albany-Schenectady-Troy +0.3 —1.2

Binghamton-Endicott-Johnson City _. ——0.6 —3.2

Buffalo —1.5 —4.1

Syracuse —1.8 —2.0

New York City —1.9 —1.1

Utica —4.5 —7.5

o*

December 1935 to January 1936

Industrial Employment iiV Illinois Increased Contra-
Seasonal from November to December, According to
Illinois Department of Labor—Payrolls Show
Greater than Seasonal Advance

The statistical summary of data returned by 4,444 report¬
ing manufacturing and non-manufacturing enterprises in
Illinois show "increases of 1.9% in employment and 4.2% in
payrolls," according to Peter T. Swanish, Chief of the
Division of Statistics and Research of the Illinois Depart¬
ment of Labor. Mr. Swanish said:
For the 12-year period, 1923-34, inclusive, the records of the Division

of Statistics and Research show that the average November-December change
was a decrease of 0.2 c: 1% in the number employed and an increase of
itss than 0.1 of 1% in total wage payments. The November-December
1935 changes thus represent contra-seasonal and greater-tban-eeasonal ad¬
vances in employment and payrolls, respectively, while the rates of change
exhibit the largest per cent, increases in the number employed and in
total wage payments shown in any November-December period during the
12 years, 1923-34.

In his review of the industrial situation in Illinois, issued
Jan. 31, Mr. Swanish also had the following to say:

Contrasted with December 1934, the December 1935 indexes of employ¬
ment and total wage payments evidence a definite advance in industrial
activity. The index of employment for all reporting industries rose from
72.6 in December 1934 to 77.2 in December 1935, or 6.3%, while the
index of payrolls advanced from 54.7 to 62.9, respectively, or 15.0%.

Changes in Employment and Wages Paid, According to Sex

Reports from 3,654 industrial enterprises, which designated the sex of
their employees, showed increases of less than 0.1 of 1% in the number
of male and 2.5% in the number of female workers during the November-
December interval. Total wage payments to males and females increased
2.8% and 4.8%, respectively, during the same period.
Within the manufacturing classification of industries, 1,977 reporting

enterprises, the number of male workers increased 0.6 of 1% while the
number of female workers decreased at the same rate. Total wage pay¬

ments to male and female workers in manufacturing industries increased

3.6% and 2.5%, respectively, during the November-December period.
The non-manufacturing industries, taken as, a group and representing

1,677 reporting concerns, showed a decrease of 1.9% in the number of
male, but an increase of 7.6% in the number of female workers employed.
Total wage payments to male and female workers increased 0.7 of 1%
and 8.2%, respectively.

Changes in Man'hours During December in Comparison with November
For male and female workers combined, in all reporting industries, the

total number of hours increased 3.4%. Total hours worked by male and
female workers during December in comparison with November increased
2.6% and 3.7%, respectively.
In the manufacturing group of industries, 1,763 concerns reported man-

hours for male and female workers combined, and in these enterprises
the total hours worked were 3.5% more in December than in November.

Hours worked in 1,716 manufacturing plants, reporting man-hours for
male and female workers, separately, increased 3.0% for male workers and
1.2% for female workers.
In the non-manufacturing group, 1,294 establishments reported an

increase of 3.2% in total man-hours worked by male and female workers
combined. Within this classification of industries, 1,152 concerns showed
an increase of 1.0% and an increase of 14.1% in the total number of
man-hours worked by male and female workers, respectively. '

Average actual hours worked by 376,858 wage earners in the 3,057
industrial enterprises reporting man-hours increased from 39.1 in November
to 39.8 in December, or 1.8%. In the manufacturing plants, man-hours
increased from 38.7 in November to 39.4 in December, or 1.8%. In the

non-manufacturing plants, the average number of hours worked per week
during December was 40.5, or 1.3% more than in November.

Seasonal Decreases Noted In Pennsylvania Factory
Employment and Payrolls During January—Re¬
mained Above Year Ago—Little Change Shown in
Delaware Factories

The number of wage earners and the amount of wages

paid by the manufacturing industries of Pennsylvania in
January declined seasonally but continued larger than a
year ago, according to indexes prepared by the Federal
Reserve Bank of Philadelphia on the basis of 2,224 reports
from manufacturing establishments employing 443,000 wage
earners whose compensation averaged $9,121,000 a week.
An announcement by the Bank continued:
The employment index, relative to the 1923-25 average, was nearly 77%,

indicating about the usual seasonal drop of 2% from the middle of Decem¬
ber to the middle of January. Compared with a year ago, it was 3.5%

higher. The payroU index of 66 declined 3.5% in the month but was 13%
higher than in January 1935. Most of the industries reported the usual

seasonal recessions at the turn of the year and the majority of them showed
higher levels of employment and wage disbursements than those prevailing
in the middle of the same month last year.

From current indexes and the census data, it appears that aU manufactur¬
ing industries in Pennsylvania in January employed approximately 828,000
wage earners and paid out in wages $16,821,000 a week. The average
weekly earnings in January amounted to $20.60 which was the highest
for that month since 1931. Hourly earnings at the same time approxi¬
mated 58 cents per average wage earner or the highest for January since
1930. The actual number of hours worked by a wage earner averaged
35.5 as compared with 32.8 hours in January 1935.
Employee-horn's actually worked at reporting plants showed a decline

of 3% from the middle of December to the middle of January but were
18% greater than a year ago, indicating the continuance of higher operating
levels.

As to conditions in Delaware factories the announcement
of the Philadelphia Reserve Bank said:
Reports from 79 manufacturing plants in Delaware employing about

10,400 wage earners showed little change in employment, payrolls and
operating time. Increases in the groups including metal products, stone,
clay and glass products, and chemical products were offset by decreases
which occurred in groups including textile and lumber products, foods and
tobacco, and paper and printing. Compared with a year ago, Delaware
factory employment was 6% larger, and wage payments and working time
about 17% greater.

Cost of Living of Wage Earners in United States
During January Unchanged from December Ac¬
cording to National Industrial Conference Board

No change in the total cost of living of wage earners in
the United States was noted in January as compared with
December, according to the National Industrial Conference
Board. Increases in the indexes of rents and coal were
offset by declines in the indexes of food, clothing, and gas
and electricity. Living costs in January 1936 were 3.9%
higher than in January 1935 and 18.6% higher than in
April 1933, the low point during the depression, but 15.1%
lower than in January 1929. In an announcement issued
Feb. 17 the Conference Board also said:

Food prices fell off 0.3% from December to January, the first decline
since last July. They were, however, 7.2% higher than in January 1935
and 40.4% higher than in April 1933, but 17.9% lower than in
January 1929.

Rents continued their upward trend which has been in evidence since
the beginning of 1934. In January 1936 they had increased 0.7% since
December 1935, 10.5% since January 1935, and 17.9% since January 1934,
the low point. They were, however, still 19.7% below the level of
January 1929.

Clothing prices declined slightly, 0.1%, from December to January.
In the latter month they were 3.1% lower than in January 1936 and 25.0%
lower than in January 1929. Since the low point of April 1933 clothing
prices have advanced 22.7%.

Coal prices rose seasonally 0.3%. They were 0.3% higher than a year
ago, but 7.9% lower than in January 1929.

The cost of gas and electricity, information concerning which is collected
twice a year, fell 0.6% from July 1935 to January 1936. Since January
1929 the combined cost of gas and electricity has decreased 9.2%, the
reduction in the cost of gas amounting to 5.9%, and in the cost of electricity
to 15.9%.

The purchasing value of the dollar was 117.9c. in January, the same as
in December, as compared with 122.5c. in January .1935 and 100c. in 1923.

Index Numbers of
Relative the Cost of Living P.C.Inc. (+)
Import¬ 1923=TOO or Dec. (—)

Item ance in from Dec. 1935
. 1 ■ Family Jan. Dec. to Jan. 1936

,• Budget 1936 , 1935

X

Food 33 86.9 87.2 —0.3

Housing 20 73.9 73.4 + 0.7

Clothing — ——
12 74.5 74.6 —0.1

Men's 78.4 78.4 0

Women's. 70.5 70.7 —0.3

Fuel and light 5 86.7 86.7 0

Coal 86.1 85.8 + 0.3

Gas and electricity 87.9 88.4 —0.6

Sundries -
30 93.4 93.4 0

Weighted average of all items 100 84.8 84.8 0

Purchasing value of dollar 117.9 117.9 0

x Based on food price indexes of the United States Bureau of Labor Statistics, as
of Jan. 14 1936 and Dec. 17 1935.

Lumber Mill Shipments Decline in Current Week—
New Business in Six Weeks of 1936 19% Above
Output at Reporting Mills—Shipments 4% Above

The lumber industry stood at 51% of the 1929 weekly
average of production during tbe week ended Feb. 8 1936
and at 52% of 1929 shipments, all items showing some
decline from the final figures of the previous week, accord¬
ing to reports to the National Lumber Manufacturers Asso¬
ciation from regional associations covering the operations
of leading hardwood and softwood mills. Revisions due to
later reports will lessen or reverse the declines from the
preceding week, which were 18% for shipments, 4% for
new business, 2% for production. Reported new business
during the week ended Feb. 8 was 12% above output, ship¬
ments were 2% below production. During the previous week
shipments were 17% above output and orders 14% above.
All items in the current week were shown by reporting
softwood mills in excess of similar week of 1935, production
at these mills being 23% above last year's week, new busi¬
ness 14% above, shipments 8% above. During the six
weeks of 1936 to date shipments were 4% above production
at reporting mills and orders were 19% above output. Re¬
ported softwood production during the six weeks was 48%
above that of similar period of 1935; softwood shipments

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



1204 Financial

were 27% above, and softwood orders 24% above last year.
The Association's report further disclosed:
During the week ended Feb.' 8 1936, 666 mills produced 182,147,000

feet of hardwoods and softwoods combined; shipped 179,037,000 feet;
booked orders of 204,065,000 feet. Revised figures for the preceding
week were: Mills, 572; production, 186,456,000 feet; shipments, 218,•
095,000 feet; new orders, 212,150,000 feet.
All regions but Southern pine, Southern cypress, Northern hemlock and

Northern hardwoods reported orders above production during the week
ended Feb. 8. All regions but Western pine, Northern pine and Southern
hardwoods reported shipments under production. All softwood regions but
Southern cypress and Northern hemlock reported orders above those of

corresponding week of 1935; all but Northern pine and hemlock showed'
shipments above, and all reported production above last year's week.
Identical softwood mills reported unfilled orders on Feb. 8 the equivalent

of 36 days' average production and stocks of 136 days' compared with 25
days' and 132 days' a year ago.
Forest products car loadings totaled 24,916 cars during the week ended

Feb. 8 1936. This was 3,722 cars below the preceding week; 501 cars
below the same week of 1935, and 3,520 cars above corresponding week
of 1934.

Lumber orderB reported for the week ended Feb. 8 1936 by 503 softwood
mills totaled 194,758,000 feet, or 12% above the production of the same
mills. Shipments as reported for the same week were 170,852,000 feet, or
1% below production. Production was 173,300,000 feet.
Reports from 79 hardwood mills give new business as 9,307,000 feet,

or 5% above production. Shipments as reported for the same week were

8,185,000 feet, or 7% below production. Production was 8,847,000 feet.

Unfilled Orders and Stocks

Reports from 498 softwood mills on Feb. 8 1936 give unfilled orders of
934,459,000 feet and gross stocks of 3,594,625,000 feet. The 481 identical
softwood mills report unfilled orders as 930,098,000 feet on Feb. 8 1936,
or the equivalent of 36 days' average production, compared with 655,274,000
feet, or the equivalent of 25 days' average production on similar date a

year ago.

Identical Mill Reports

Last week's production of 486 identical softwood1 mills was 171,327,000
feet, and a year ago it was 139,223,000 feet; shipments were, respectively,
169,939,000 feet and 157,508,000 feet, and orders received 193,293,000
feet and 169,600,000 feet.

Canadian Newsprint Production at High Level for
January—Output in United States Below Year

, Ago
Production of newsprint in Canada during January

amounted to 227,955 tons, a new all-time record for any
January, it is shown in a report issued by the News Print
Service Bureau, said the Montreal "Gazette" of Feb. 15.
The output in January compared with 244,732 tons in
December and 201,959 tons in January 1935. During Janu¬
ary this year, it is reported, United States mills produced
79,301 tons of newsprint as against 75,869 tons in December
and 80,606 tons a year ago. The report issued by the
Bureau, according to the paper quoted, said:
Production in Canada during January 1936 amounted to 227,955 tons

and shipments to 181,403 tons. Production in the United States was 79,361
tens and shipments 75,388 tons, making a total United States and Canadian
newsprint production of 307,316 tons and shipments of 256,791 tons.
During January 26,348 tons of newsprint were made in Newfoundland and
171 tons in Mexico, so that the total North American production for the
month amounted to 333,835 tons. —

The Canadian mills produced 25,996 tons more in January 1936 than in
January 1935, which was an increase of 13%. The output in the United
States was 937 tons, or 1% less than in January 1935; in Newfoundland
1,664 tons, or 6% less, and in Mexico 1,895 tons less, making a net increase
of 21,500 tons, or 7% above January 1935.

Stocks of newsprint paper at Canadian mills were reported at 76,658
tons at the end of January and at United States mills 14,194 tons, making
a combined total of 90,852 tons compared with 40,327 tons on Dec. 31 1935.
Considerable tonnage was accumulated at points from which water shipments
will later be made.

Decrease of 6% Noted in Sugar Shipments by Java
During 1935 as Compared with 1934

Java, second only to Cuba as a world exporter of sugar,
shipped 1,027,936 metric tons during 1935, a loss of about
6% from the 1934 year when 1,089,954 tons were exported,
the New York Coffee & Sugar Exchange was advised. The
Exchange on Feb. 18 said:
Exports to British India were 386,117 tons against 351,751 during tha

previous year, an increase of 34,366 tons or 8.9%, while Japan took 184,820
tons against 142,611 tons, and the Straits and Bangkok 118,153 against
105,081 tons. Shipments to Europe and Port Said for order, however,
were less than half the previous year totaling 52,150 tons against 113,214
during the 1934 year. In addition, Hongkong and China were credited
with taking but 196,635 tons against 283,581 in 1934, a decrease of 86,946
tons or over 30%.

Japanese Sugar Consumption During 1935 Reported
at New High Level

Consumption of sugar in Japan during 1935 established
a new all-time record, a report to the United States Com¬
merce Department from its Tokyo office points out. This
development, it is stated, was a reflection of the increased
purchasing power of the Japanese masses, especially in the
rural areas. An announcement issued Feb. 17 by the Com¬
merce Department further said:
Consumption of centrifugal and refined sugar in the last calendar year

amounted to approximately 14,485,000 piculs (965,425 short tons). To
this must be added 2,015,000 piculs (134,300 tons) of various other forms
of sugar consumed, including brown sugar, sugar candy, and all other kinds
of sugar, bringing the grand total of all types of sugar consumed in 1935
to 16,500,000 piculs (1,099,725 tons), the report states.

Chronicle Feb. 22 1936

Petroleum and Its Products—California Producers
Slash Crude Production—Texas Considering
Higher March Allowable—Crude Stocks Decline—
New Uses for Oil Cited by Standard Research Chief

Attention of the petroleum industry continued centered
upon California where producers are achieving spectacular
results in their drive to pare production to the 537,000-level
established by the Standard Oil Co. of California as that
justifying increases in the West Coast crude oil price struc¬
ture.

The drive brought daily average crude oil output down to
584,800 barrels for the week ended Feb. 15, reports compiled
by the American Petroleum Institute disclosed. This repre¬

sented a slash of 39,500 barrels from the total reported in the
first week of February, but was substantially above both
the Standard's figure and the allowable of 529,600 suggested
by the Bureau of Mines for February.
Private reports from Los Angeles at the outset of the current

week, however, placed production at 567,503 barrels on
Feb. 16, off nearly 4,500 barrels from the previous day.
Further reduction is believed possible with increased likeli¬
hood that Dominguez and Long Beach operators—who are

furnishing the bulk of the total State^excess—will curtail
production.
b*Tlie decline in"California, incidentally, did much to offset
substantial increases in dally average production in Oklahoma
and Texas. Gains of 37,250 and 13,150 barrels, respectively,
scored by these two States during the week brought a net gain
of 10,500barrels in daily average production for the nation as
a whole for the week ended Feb. 15, the American Petroleum
Institute declared.
The Texas Railroad Commission is considering an increase

of 36,000 barrels daily over current allowable production for
March, suggested by the United States Bureau of Mines.
State-wide proration hearings, held early in the week at
Austin, brought bullish reports on production and demand.
An increase of 9% in the nation's daily average crude

production for March over a year ago was recommended by
the Bureau of Mines. The total of 2,738,000 barrels is
218,600 barrels above March last year and is 90,800 barrels
above the previous month this year. Compared with cur¬
rent average production as reported by the American Petro¬
leum Institute, however, the total is 35,350 barrels under the
daily average for the Feb. 15 period. Texas allowable was
set at 1,104,000 barrels; Oklahoma at 506,300; California at
538,800; Louisiana^at 151,400, and Kansas at 142,000 barrels
in the Bureau's recommendations.
A slight reduction in daily allowable production in the

East Texas field was recommended by V. E. Cottongram,
chief petroleum engineer for the Railroad Commission.
Reporting that bottomhole pressure in the field has increased
during the past month or so, he recommended that the
March allowable be cut to 435,000 barrels daily, against the
current quota of approximately 436,000 barrels.
A decline of nearly 500,000 barrels in stocks of domestic

and foreign crude oil during the initial week of the current
month was reported on Feb. 20 by the United States Bureau
of Mines. A decline of 643,000 barrels in domestic stocks
was partially offset by an increase of 145,000 barrels in
foreign crude, making a net loss for the per.od of 498,000
barrels.
Total crude oil produced in Oklahoma during 1935 reached

185,439,130 barrels, according to the State Corporation
Commission. The daily potential of Oklahoma oil fields
rose from 1,932,289 barrels at the outset of 1935 to 2,259,861
barrels in the final month of the year. An increase in the
number of producing acres of oil lands to 652,840 from
602,720, and a jump in the number of producing oil wells to
57,971 from 56,718 also were reported.
Increased uses of crude oil through chemical processes,'

bringing more intensive utilization of its constituents, is one
of the most important trends in the petroleum industry at
this time, Dr. Per K. Frolich, chief chemist of Standard
Oil Development Co., told the New York Electrical Society
on Wednesday night.
In commenting on the improvement in the manufacture

of gasoline, Dr. Frolich pointed out that high pressure hydro-
genation has made feasible the production of a so-called
"safety fuel." This new product, he added, because of its
ability to resist ignition at ordinary temperatures, offers
interesting possibilities in the reduction of fire hazards,
particularly in the field of aviation and moto' boating.
"Among the most recent achievements of the petroleum

industry," he continued, "is the conversion of natural gas
into liquid gasoline. One of these products is iso-octane,
not so long ago a laboratory curiosity, which is now being
produced in tank car lots for use in aviation engines by the
army and navy as well as in commercial aircraft operation.
The importance of this development is best illustrated by the
fact that this new fuel permits an increase in power of 30%
for take-off and climbing, and effects a 20% decrease in fuel
consumption during cruising. This increased power means
higher pay loads and also makes it possible to obtain higher
speeds than have been possible heretofore."
There were no crude oil price changes posted during the

week.
"I -
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Prices of Typical Crudes per Barrel at Wells

Bradford, Pa .12.45
Lima (Ohio Oil Co.) 1.25
Corning, Pa 1.42
Illinois 1,23
Western Kentucky 1.23
Mld'Cont., Okla., 40 and above 1.18
Winkler, lex .85
Smackover, Ark., 24 and over 75.-80

Eldorado, Ark., 40 51.10
Rusk., Tex., 40 and over... 1.15
Darst Creek .97
Midland District, Mich 1.02
Sunburst. Mont 1.23
Santa Fe Springs, Cal 38 & over .89
Huntington, Calif., 30 and over .82
Kettleman Hills, 39 and over .90
Petrolla, Canada 1.10

(All gravities where A. P. I. degrees are not shown)

REFINED PRODUCTS—JERSEY GASOLINE PRICES RAISED-

OKLAHOMA CITY RETAIL LEVEL SLASHED—GASOLINE

STOCKS UP SHARPLY—FUEL OIL STOCKS OFF ON COLD

WEATHER DEMANDS

Restoration of the former price level in northern New
Jersey where a 1-cent a gallon reduction in retail prices for
gasoline was posted about two weeks ago featured develop¬
ments in the local refined markets. Independent companies
initiated the restoration, followed by major companies.
Bulk gasoline continued firm in the local market. Fuel

and heating oils were in strong demand, the record cold
spell bringing increased consumption and a corresponding
firming of the price structure. No price advances were
posted in this field during the week, but the undertone of the
market is bullish.
A possible gasoline price war in Oklahoma City was averted

when the majority of the service stations failed to follow the
lead of the Champlin Refining Co. in reducing prices 2 cents
a gallon on Feb. 17. The city recently enjoyed a 1-cent a
gallon increase in retail motor fuel prices. Practically all
stations adhered to the 21-cent, 19 and 17-cent levels estab¬
lished for premium, regular and third-grade, respectively,
by the advance. Champlin is posting 2 cents a gallon under
the prevailing level.
The record cold weather throughout the nation brought

with it spectacular gains in gasoline stocks and accompanying
declines in fuel oil stocks. The refinery rate showed a frac¬
tional gain to 74% of capacity, reflecting increased operations
necessary to obtain sufficient fuel oil to meet demands.
This heavy run of fuel oil, incidentally, also played an im¬
portant part in the sharp jump in motor fuel stocks.
Total motor fuel stocks gained 2,583,000 barrels during

the week ended Feb. 15 to 60,583,000, bringing the total
gain for the first-half of February to more than 4,000,000
barrels. Refinery holdings, the American Petroleum In¬
stitute report disclosed, gained 1,794,000 with bulk terminal
stocks gaining 789,000 barrels during the period.
Consumers drew upon fuel oil stocks to the extent of

2,680,000'barrels during the week. The Feb. 15 total of
96,551,000 barrels represented a decline of 3,575,000 barrels
from the level reported at the close of January. Fuel oil
demand is running sharply higher than a year ago, due to
the frigid weather prevailing over the greater part of the
country.
Curtailment of motoring because of the snow and ice

covering substantial portions of the United States with the
accompanying hindrance to automobile useage has brought
with it some scattered price cutting in various sections where
gallonage totals have slumped almost to the vanishing point.
No widespread cuts have appeared, however, although trade
factors are uneasy about the potential danger should price-
cutting spread.
Representative price changes follow:
Feb. 17—Retail gasoline prices were cut 2 cents a gallon in Oklahoma

City by the Champlin Refining Co. to 19 cents, 17 and 15 for premium,
standard and third-grade, respectively, taxes included. Other companies
did not follow the cut.

Feb. 19—An advance of 1 cent a gallon was posted in retail gasoline prices
in northern New Jersey.

Gasoline, Service Station Tax Included

Minneapolis $.184
New Orleans .23
Philadelphia .19
Pittsburgh .195
San Francisco .16
St. Louis .177

z New York. $.187 Cincinnati,
z Brooklyn.. 187 Cleveland 175
Newark 168 Denver
Camden .168 Detroit .16 .

Boston 15 Jacksonville... 20
Buffalo Houston 19
Ghtcaco .165 Los Ansreles .135

Kerosene, 41-43 Water White, Tank Car,

New York North Texas.$.03V$-.03tf
(Bayonne) .$.05tf-.05« Los Ang 1 a.. .04 >*-.05

Fuel OH, F.O.B. Refinery or Terminal
N. Y. (Bayonne)
Bunker C $1.05
Diesel 28-30 D 1.65

California 27 plus D
$1.15-1.25

New Orleans C $.90
Phila., bunker C 1.05

Gas Oil, F.O.B. Refinery or Terminal
I Chicago, I Tulsa __$.02M-.02>*

-.04^1 32-36 GO--$.02H-.02K'

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

N. Y. (Bayonne)
27 plus $.04

Standard Oil N. J..$.07)4
Socony-Vacuum . .07 M
Tide Water Oil Co.. .07M
Richfield Oil (Calif.) .07H
Warner-Qulnland Co .07H

New York—

Colonial Beacon..$.07^
Texas.. .07*4
Gulf 07X
Republic OH ,07X
Shell East .07

z Not including 2% city sales tax.

Chicago $.054i-.05^
New Orleans. .06 -.06 H
Los Ang., ex. .05 5^- 04^
Gulf ports... .06 -.06H
Tulsa 05H-.05**

Daily Average Crude Oil Production Gains 10,500
Barrels in Week

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended Feb. 15
1936 was 2,774,250 barrels. This was a gain of 10,500
barrels from the output of the previous week. The current
week's figure was also above the 2,648,100 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 February. Daily average production for the

four weeks ended Feb. 15 1936 is estimated at 2,793,500
barrels. The daily average output for the week ended
Feb. 16 1935 totaled 2,567,500 barrels. Further details, as
reported by the Institute, follow:
Imports of petrol?um for domestic use and receipts in bond at principal

United States ports for the week ended Feb. 15 totaled 699.000 barrels
a daily average of 99,857 barrels, compared with a daily average of 194,286
barrels for the week ended Feb. 8 and 127,607 barrels daily for the four
weeks ended Feb. 15.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended Feb. 15, totaled 278,000 barrels, a daily average of 39.714 barrels,
and 24,500 barrels daily for the four weeks ended Feb. 15.
There were no receipts for the week ended Feb. 8.
Reports received from refining companies owning 89.6% of the 3,869,000

barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines
basis, 2,675,000 barrels daily during the week, and that all companies had
in storage at refineries, bulk terminals, in transit and in pipe lines as of
the end of the week, 67,465,000 barrels of finished and unfinished gasoline
and 96,551 barrels of gas and fuel oil.
Cracked gasoline production by companies owning 95.9% of the potential

charging capacity of all cracking units indicates that the industry as a

whole, on a Bureau of Mines basis, produced an average of 570,000 barrels
daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures In Barrels)

Oklahoma.

Kansas—

Panhandle Texas

North Texas

West Central Texas.
West Texas..
East Central Texas.
East Texas
Southwest Texas
Coastal Texas

Total Texas

North Louisiana..
Coastal Louisiana.

Total Louisiana.

Arkansas

Eastern

Michigan
Wyoming
Montana
Colorado
New Mexico.

Total east of California.

California

Total United States

B. of M
Dept. of
Int. Cal¬

culations

{February

Actual Production
Week Ended—

A verage

4 Weeks

Ended

Feb. 15

1936

Week

Ended

Feb. 16
1935

Feb. 15
1936

Feb. 8
1936

483.700
137,400

524,800
135,900

487,550
131,600

504,400
136,150

507,100
139,000

55,800
56.500

25,400
160,300
49,950
434,600
70,350
217,450

54,500
56,500
25,350
159,950
44.550
434,300
69.550
212,500

57.800
56.600
25.350
153,800
45,700
433.600

69,300
209,950

61,850
57.000
25,650
150,200
51,450

433,650
58,750
175,900

1,068,200 1.070,350 1.057,200 1,052,100 1,014,450

53,950
131,800

61,300
133,250

55,000
132,000

22,900
94,300

141,100 185,750 194,550 187,000 117,200

29,900
102,000
44,800
34,400
11,900
3,800

61,300

29,700
101,450
36,600
31,300
12,650
3,850
57,100

29,700
95,900
33,800
34,300
13,850
3,900
57,100

29,950
97,150
37,450
33.500
13.250

3,900
57,550

31,000
106,850
38,550
33,350
11,200
4,200
47,300

2,118,500 2,189,450 2,139,450 2,152,400 2.050,200

529,600 584,800 624,300 641,100 617,300

2,648,100 2,774,250 2,763,750 2,793,500 2,567.500

Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS; STOCKS OF FINISHED AND UNFINISHED
GAS AND FUEL OIL STOCK, WEEK ENDED FEB. 15 1936

(Figures in thousands of barrels of 42 gallons each)

District

East Coast. .

Appalachian.
Ind., Ill.,Ky.
Okla., Kan.,
Missouri. .

Inland Texas

Texas Gulf..
La. Gulf
No. La -Ark.

Rocky Mtn.
California...

Reported
Estd.unrep'd

aEst.tot.U.S.
Feb. 15 '36
Feb.8 1936

U.S.B. of M.
Feb. 1935.

Daily Refining
Capacity

Poten¬

tial
Rate

612
154
442

453
330
680
169

80
97

852

3,869
3,869

Reporting

Total P. C

612
146

424

384
160

658

163
72

60

789

3,468
401

3,869
3,869

100.0
94.8

95.9

84.8
48.5

96.8

96.4

90.0
61.9
92.6

89.6

Crude Runs

Stills

Daily
Aver¬

age

511
93

357

259
99

543
121

43

50

492

2,668
197

2,765
2,760

2 529

P. C.

Oper¬
ated

83.5
63.7
84.2

67.4

61.9

82.5

74.2
59.7
83.3
62.4

74 0

Stocks of Finished and
Unfinished Gasoline

Finished

At Re- Terms

fineries &c. c

5,844
1,484
6,355

4,357
1,243
6,554
1,100
229

1,210
9,317

37,693
2,894

40,587
38,793

9,459
974

3,319

2,305
99

242

408

70

2",310

19,186
815

20,001
19,212

b38,548b20,391

Unfin'd
Nap'tha
Distil¬

lates

920

273

844

629
216

1,662
233

84

97

1,316

6,274
603

6,877
6,733

b5,949

Stocks

of
Gas

and

Fuel
Oil

5,610
675

2,403

2,824
1,468
7,979
2,934
637
684

70,179

95,293
1,258

96,551
99,231

b!01085

a Bureau of Mines basis currently estimated, b As of Feb. 28 1935. On March
31 1935 total stocks finished and unfinished gasoline were 66,290.000 bbls. Com¬
parable with week Feb. 8, but not prior weeks, c At terminals, in transit and In
pipelines.

Weekly Soft Coal Output Passes 10,000,000-Ton Mark—
Anthracite up 4.7%

The U. S. Bureau of Mines, in its weekly coal report,
showed that production of soft coal during the week ended
Feb. 8 is estimated at 10,100,000 net tons, an increase of
1,200,000 tons, or 13.5%, over the preceding week. This
is the first time since October 1930, that output in any week
as passed the 10,000,000-ton mark.
Anthracite production in Pennsylvania during the week

ended Feb. 8 is estimated at 1,606,000 net tons, a gain of
72,000 tons, or 4.7%, over the preceding week. Production
during the corresponding week last year amounted to 1,388,-
000 tons.

During the coal year to Feb. 8 1936 a total of 307,648,000
tons of bituminous coal and 44,776,000 net tons of Penn¬
sylvania anthracite were produced. This compares with
302,307,000 tons of soft coal and 46,296,000 tons of hard
coal produced in the same period a year ago. The Bureau's
statement follows:
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
COKE (IN NET TONS)

Week Ended Coal Year to Date

Feb. 8
1936 c

Feb. 1
1936 d

Feb. 9
1935 1935-36 1934-35 1929-30

Bltum. coal: a
Tot.for per'd
Daily aver..

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

Beehive coke:
Tot.for per'd
Daily aver..

10,100,000
1,683,000

1,606,000
267,700

36,300
6,050

8,900,000
1,483,000

1,534,000
255,700

34,100
5,683

8,737,000
1,456,000

1,388,000
231,300

16,400
2,733

307,648,000
1,169,000

44,776,000
171,600

837,900
3,126

302,307,000
1,148,000

46,296,000
177,400

708,400
2,643

457,346,000
1,729,000

64,504,000
247,100

5,312,100
19,821

Financial Chronicle
• : • • ■ "1

ducers anticipate some substantial buying orders from
galvanizers. The publication further stated:

a Includes lignite, coal made Into coke, local sales and colliery fuel, b Includes
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped
by truck from authorized operations, c Subject to revision, d Revised.

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

(The current weekly estimates are based on railroad carloadlngs 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.)

Week Ended Jan.

State Aver¬

Feb. 1 Jan. 25 Feb. 2 Feb. 3 Feb. 2 age,

1936 p 1936 p 1935 p 1934 r 1929 1923

Alaska. 2 2 2 2 8 8

Alabama 209 213 211 228 369 434

Arkansas and Oklahoma. 127 127 93 45 180 93

Colorado 196 179 123 107 310 226

Georgia and North Carolina 1 1 2 2 8 8

Illinois 1,329 1,271 1,174 1,086 1,674 2,111

Indiana 398 403 421 358 455 659

Iowa 113 101 102 79 112 140

Kansas and Missouri 203 191 180 152 199 190

Kentucky—Eastern 741 710 673 590 981 607

Western. 218 215 240 231 399 240

Maryland 41 35 43 42 66 55

Michigan 12 11 19 21 17 32

Montana 77 73 68 61 90 82

New Mexico 32 34 24 30 62 73

North and South Dakota. . ! 84 77 52 51 863 850

Ohio 509 418 484 433 444 814

Pennsylvania bituminous 1,800 1,664 2,112 1,780 2,887 3,402

Tennessee 112 98 107 93 115 133

Texas 17 15 13 16 25 26

Utah 84 78 70 47 148 109

Virginia 248 230 207 195 273 211

Washington 38 33 37 36 64 74

West Virginia:—Southern.a 1,598 1,525 1,525 1,340 2,035 1,134

Northern,b 571 448 577 531 745 762

Wyoming 139 117 104 90 171 186

Other Western States.c 1 1 * 2 85 87

Total bituminous coal... 8,900 8,270 8,663 7,648 11,889 11,850

Pennsylvania anthracite. 1,534 1,037 1,503 1,127 1,655 1,968

Grand total 10,434 9,307 10,166 8,775 13,544 13,818

a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.;
and on the B. & O. in Kanawha, Mason and Clay Counties, b Rest of State,
Including Panhandle District and Grant, Mineral and Tucker Counties, c Includes
Arizona, California, Idaho, Nevada and Oregon, p Preliminary, r Revised,
s Alaska, Georgia, North Carolina and South Dakota includes with "other Western
States." * Less than 1,000 tons.

January
2,082
580

2,035
5,405
1,532

Exports of Tin During January Under International
Tin Agreement Above December—Decrease of 5%
in Shipment Quotas Recommended by Committee

During January the five countries participating in the
International Tin Agreement exported 11,634 tons of tin,
according to a communique issued Feb. 19 by the Inter¬
national Tin Committee through the New York office of the
International Tin Research & Development Council. This
compares with 10,972 tons exported in December, 11,676
tons in November and a corrected total of 13,051 tons in
October.
In the statement of Feb. 19 it was noted that the Com¬

mittee recommended to tjhe signatory countries, namely,
Netherlands East Indies, Nigeria, Bolivia, Malaya and
Siam, that the shipment quotas be lowered 5% to 85%
ot standard tonnages for the period April to June 1936.
The communique of Feb. 19 follows:

1. The International Tim Committee met at Paris on Feb. 19 1936.
2. The monthly statistics as to exports are as follows:

October November December
Netherlands East Indies 3,465 2,626 1,858
Nigeria 644 1,008 709
Bolivia 2,417 2,698 3,006
Malaya *5,767 4,679 4,948
Siam. 758 665 451
* Corrected from 5,787.
Note—The exports for Netherlands East Indies and Nigeria for the half-

year January-June 1935 have been increased by 19 tons and 28 tons, re¬
spectively, and the export for Nigeria for 1934 has been increased by 61
tons, on true assay value.

3. The Committee agreed to recommend to the signatory Governments
that the quotas be reduced to 85% of standard tonnages for the period
April to June 1936.

Large Sales of Copper on Announcement Important
Producer Would Raise Price

"Metal and Mineral Markets" in its issue of Feb. 20,
stated that outstanding in developments in non-ferrous
metals in the last week was the unexpected announcement of
Phelps Dodge on Feb. 14 to the effect that this important
domestic copper producer would advance its quotation to
93^c., Valley, effective on the following day. Though the
market for copper was generally regarded as firm, few in the
industry expected any action pricewiss until the statistical
position would show further definite improvement. The
Tennessee Valley Authority-Wilson Dam decision of the
Supreme Court on Feb. 17, upholding the government, on
the question of distributing power generated at Muscle
Shoals, checked a buying wave in copper and, temporarily
at least, prevented the advance in the pric8 from becoming a
fact. Lead business was good, with the ideas of sellers
firmer. Inquiry for zinc showed improvement, and pro-

Copper Trade Excited

The move to raise the price of copper at this tim9 was not unanimous.
More copper was offered to consumers at 9>£c., Valley, than the industry
was ready to absorb, even though approximately 57,000 tons of the metal
were sold during the last week. Most of the business was placed on Feb. 14,
excitement on that day, following the announcement of the intention of
Phelps Dodge to advance to 9J^c., bringing with it a rush of orders for a
total of 45,220 tons. Anaconda moved its nominal quotation to the higher
level on Feb. 15. Much was expected of a favorable TVA decision. Pub¬
lication of the ruling sustaining the government threw the market into a
state of confusion, which checked the buying. In the last two days business
was inactive, with consumers shy because of the liberal offerings of copper
on the 9Kc. basis from Kennecott and two custom smelters.
Foreign copper was more active and higher on a bullish interpretation

news from the United States. The buying abroad, however, was not nearly
as active as in this country.

With business sentiment generally favorable, particularly in reference to
second-quarter requirements of industry, the January copper statistics,
revealing a gain of 4,604 tons in world stocks, exerted little influence on the
market. There was a slight increase in t tocks here as well as abroad. Mine
production during January was lower than expected, but recovery of copper
from secondary sources was larger than earlier estimates indicated. Apparent
consumption in the United States showed a healthy recovery over the
December figures. Exports-of domestic copper during January amounted to
about 2,700 tons, against slightly more than 5,000 tons in the month pre¬
vious.

A summary of the December and January statistics of the Copper
Institute, in short tons, follows:

Dec.

Production (blister):
U. S. mine 43,188
U. S. scrap 12,327
Foreign mine 71,421
Foreign scrap 7,608

Totals 134,544
Production, refined:
United States 59,547
Foreign 82,153

Jan.

43,833
13,454
67,800
9,780

134,867

56,767
74,617

Totals 141,700 131,384

Jan.

52.662
74,117

Dec.

Shipments (apparent
consump'n), refined:

United States 43,972
Foreign 88,616

Totals - 132,588 126,780

Stocks, refined:
United States 231,415 232,865
Foreign 253,913 257,067

Totals... 485,328 489,932

Lead Buying Improves

Demand for lead showed a substantial increase during the last week, as
approximately 5,400 tons were sold, compared with sales in the previous
week of about 2,000 tons. On the basis of 38,000 tons monthly consump¬
tion, producers believe that February is about 95% covered and that March
requirements are covered between 35 and 40% only. Therefore, continued
steady buying is anticipated. Demand from battery*makers and sheet-lead
and pipe manufacturers led in the buying. Numerous orders for lead for
prompt delivery were closed for account of jobbers. Producers believe
that the January statistics will show little change from those of the previous
month. The price remains firm at 4.50c. New York, the contract settling
basis of the American Smelting & Refining Co., and at 4.35c., St. Louis.
St. Joseph Lead reported sales of its own brands in the East at a premium.

Zinc Holds Firm

Inquiry for zinc showed moderate improvement last week, sales for the
seven days ended Feb. 19 amounting to about 2,500 tons. All the business
was booked on the basis of 4.85c., St. Louis, for Prime Western. Most of
the call for zinc was for May-June shipment. The undertone was firm,
producers contending that buyers will soon have to place orders for large
tonnages. The strength in the foreign market has been a favorable factor.

Tin Production Lowered

The International Tin Committee, which met in Paris, on Feb. 19,
announced the lowering of the production, quotas, for the second quarter,
of the signatory countries from 90 to 85%. Concurrence of this decision is
considered due to the fact that existing quotas are increasing tin stocks to a

satisfactory level. Following the announcement, the London tin quotation
for spot tin rose 15s. on the second call.
The domestic market was a little more active during the week, which

ended with a slightly higher quotation. The tin export scrap bill has been
signed by President Roosevelt.

Chinese tin, 99%, was quoted nominally as follows: Feb. 13, 46.625c.;
Feb. 14, 46.500c.; Feb. 15, 46.625c.; Feb. 17. 46.750c.; Feb. 18, 46.375c.;
Feb. 19, 46.625c.

Continued Bad Weather Fails to Check Rise in Steel
Production

The "Iron Age," in its issue of Feb. 20, states that
weather conditions this week did not check the rise in
steel production which began early in the month, and
ingot output is up half a point to 533^% of capacity. How¬
ever, the almost complete tie-up of inland waterway facilities
and growing congestion in railroad yards and warehouses
are being felt severely and will soon check steel activity
unless relief appears. The "Age" further states:
A hesitant tendency is already noticeable in the country's leading steel-

making districts as production is unchanged this week at Pittsburgh,
Chicago, Philadelphia and Youngstown. On the other hand, output
is up 5 points to 65% at Birmingham, 4 points to 80% in the Wheeling
district, 2 points to 66% at Cleveland, 2 points to 30% at Buffalo, and
5 points to 45% in the West. The gains at Birmingham and in the West
are directly attributable to the rolling of rails .

The feverish activity in the scrap market overshadows other develop¬
ments this week, as continued freezing weather has finally forced prices
to levels entirely inconsistent with current melting rates in either foundries
or furnaces. The "Iron Age" composite price of scrap has risen 58 cents
a gross ton, to $14.33, the highest figure since April 15 1930.
In most scrap consuming districts, however, the activity of dealers

rather than of mills is responsible for higher prices. Most consumers of
scrap ordinarily maintain large stock piles for just such emergencies as
this. While they prefer to charge furnaces directly from cars, they also
hesitate to press brokers for deliveries and thus help to advance the price
structure further.

Scrap quotations are in direct contrast to finished steel prices, which
have given further ground since the first of the month. Products sold
through distributers are most seriously affected, but the automobile in¬
dustry is again pressing for an additional advantage because the $3 a
ton differential it has been allowed on sheet and strip steel is being extended
to other buyers.
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» Price weakness is most pronounced on wire nails and other merchant
wirs products which are being sold to jobbers and other large buyers at
figures $2 to $6 under the published market. At Cleveland distributers
are openly quoting the usual mill prices or less. Reinforcing bar quota¬
tions are difficult to establish because of the wide ranges offered in public
bidding, but the average price seems to be at least $4 a ton under the
quoted figures.
While the higher prices on semi-finished steel which were announced

last fall are not technically in effect, consumers generally have covered
their needs through the first quarter and no immediate test will be offered.
If these higher prices are held, however, the finished steel market will
be placed on a firmer basis and a general reduction in quotations may be
avoided. The "Iron Age" composite price of finished steel is unchanged
at 2.109 cents a pound. '

The railroads and the building industry continue to offer the principal
support to this week's st9el market. Rail orders of 40,000 tons include
31,000 tons for the Western Pacific. The Missouri Pacific is inquiring
for 17,000 tons of rails and 1,000,000 tie plates. Freight car orders include
550 for the Santa Fe and 100 for the Western Pacific. Among new inquiries
for freight oars, totaling nearly 3,000 units, are 1,000 for the New Haven,
1,000 for the Northern Pacific, 500 for the Great Northern, and 300 for
the Missouri Pacific

The week's fabricated structural steel awards, amounting to 33,215
tons, are the largest in nearly a year and compare with 19,650 tons in the
preceding week. New projects, however, declined to 13,600 tons from
25,350 tons in the preceding comparable period. Awards of construction
steel reported to the "Iron Age" thus far in the year total 284,302 tons,
compared with 205,525 tons in the corresponding 1935 period. The
proposed natural gas pipe line from Indiana into Detroit will take 43,000
tons o fpipe.

► The trend of automobile production remains highly uncertain and steel
buying consequently is definitely limited. A steady volume of releases
is reaching mills, but Immediate delivery is required and no backlogs can
be accumulated. Used car stocks are as serious a problem to the auto¬
motive industry as protracted bad weather, as both factors are quickly
reflected in sales of new cars.

► Pig iron producers have reaffirmed present quotations for second quarter,
and as low-priced stocks have been largely liquidated in many districts,
current prices should soon begin to be realized on sizable tonnages. A
leading seller of iron has introduced a 42-lb. pig which is expected to pro¬
vide convenience in foundry melting. The "Iron Age" pig iron composite
price is unchanged at $18.84 a gross ton.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Feb. 18 1936, 2.109c. a Lb.
One week ago ....2.109c.
One month ago 2.130c.
One year ago..... 2.124c.

1936 2.130c.
1935 2.130c.
1934 2.199c.
1933 2.015C.
1932 1.977c.
1931 2.037C.
1930 2.273c.
1929 2.317c.
1928.... 2.286c.
1927. ...2.402c.

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These products make
85% of the United States output.

High Low
2.109c. Feb. 4
2.124o. Jan. 8
2.008c. Jan. 2
1.8670. Apr. 18
1.9260. Feb. 2
1.9450. Dec. 29
2.018c. Dec. 9
2.273c. Oct. 29
2.217c. July 17
2.212c. Nov. 1

Jan. 7
Oct. 1

Apr. 24
Oct. 3
Oct. 4
Jan. 13
Jan. 7
Apr. 2
Dec. 11

Jan. 4

Pig Iron

Feb. 18 1936, $18.84 a Gross Ton
One week ago - $18.84
One month ago 18.84
One year ago 17.90

Based on average of basic iron at Valley
furnace and foundry Irons at Chicago
Philadelphia, Buffalo, Valley and
Birmingham.

High Low
1936 $18.84 Jan. 7 $18.84 Jan. 7
1935 18.84 Nov. 5 17.83 May 14
1934.. 17.90 May 1 16.90 Jan. 27
1933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 ' 13.56 Dec. 6
1931 15.90 Jan. 6 14.79 Dec. 15
1930.... 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap

Feb. 18 1936, $14.33 a Gross Ton
One week ago $13.75
One month ago... 13.58
One year ago 11.92

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

High ' Low
1936 $14.33 Feb. 18 $13.33 Jan. 7
1935 13.42 Dec. 10 10.33 Apr. 23
1934 13.00 Mar. 13 9.50 Sept. 25
1933 12.25 Aug. 8 6.75 Jan. 3
1932 8.50 Jan. 12 6.43 July 5
1931 11.33 Jan. 6 8.50 Dec. 29
1930 - 15.00 Feb. 18 11.25 Dec. 9
1929 17.58 Jan. 29 14.08 Deo. 3
1928 16.50 Dec. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov. 22

The American Iron & Steel Institute on Feb. 17 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 51.7%
of the capacity for the current week, compared with 52.0%
last week, 49.9% one month ago, and 49.1% one year ago.
This represents a decrease of 0.3 points, or 0.6%, from the
estimate for the week of Feb. 10. Weekly indicated rates
of steel operations since Jan. 7 1935 follow:

1935—
Jan. 7 43.4%
Jan. 14 47.5%
Jan. 21 49.5%
Jan. 28 62.5%
Feb. 4 52.8%
Feb. 11 50.8%
Feb. 18 49.1%
Feb. 25 47.9%
Mar. 4 48.2%
Mar. 11 47.1%
Mar. 18 46.8%
Mar. 25 46.1%
Apr. 1 44.4%
Apr. 8 43.8%

1935—

Apr. 22 44.6%
Apr. 29 43.1%
May 6 42.2%
May 13 43.4%
May 20 42.8%
May 27 42.3%
June 3 39.5%
June 10 39.0%
June 17 38.3%
June 24 37.7%
July 1 32.8%
July 8. 35.3%
July 15. 39.9%
July 22 42.2%
July 29 44.0%

193E—
Aug. 5 46.0%
Aug. 12 48.1%
Aug. 19 48.8%
Aug. 26 47.9%
Sept. 2 45.8%
Sept. 9 49.7%
Sept. 16 48.3%
Sept. 23 48.9%
Sept. 30 50.8%
Oct. 7 49.7%
Oct. 14 .50.4%
Oct. 21 -51.8%
Oct. 28 51.9%
Nov. 5 50.9%
Nov. 11 52.6%

1935—
Nov. 18 63.7%
Nov. 25 65.4%
Dec. 2 56.4%
Deo. 9 55.7%
Dec. 16 54.6%
Dec. 23 49.5%
Dec. 30 46.7%
1936—

Jan. 6 49.2%
Jan. 13 49.4%
Jan. 20 49.9%
Jan. 27 49.4%
Feb. 3 50.0%
Feb. 10 52.0%
Feb. 17 51.7%Apr. 15 44.0%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on Feb. 17 stated:
Resisting adverse weather conditions which slowed shipments, sus¬

pended outdoor construction, and hampered automobile sales, steel works
operations last week again advanced, 1 A points to 54K%-
The influence of railroad purchasing still is dominant. Additiona

orders for freight cars and rails, a steady demand from the farm equip¬
ment industry, and broadening manufacturing requirements are effectually
bridging the gap in automotive and structural activity.
Still larger tonnages are accumulating, and an appreciable improvement

in specifications soon, combined with advancing production costs, may
serve to stabilize prices. If the steel industry follows its recent custom
it will announce prices Feb. 20 and open books March 1 for second quarter.
Despite efforts to strengthen the market at Detroit, the $3 a ton con¬

cession on sheets and strip, heretofore limited to automobile tonnage, has
become general, and in some instances there has been a further reduction
of $2 a ton. Also carbon steel bars in the Detroit area have been cut
$2 a ton, and cold-finished steel prices are being shaded. In other dis¬
tricts, a $1 a ton quantity extra on carbon bars has been waived.
Temporarily, at least, scrap as a price indicator has lost some of its

significance, due to difficulties in collections and shipments. "Steel's"
scrap composite has advanced 29 cents to $13.71, but it is generally be¬
lieved that scrap prices have reached a peak, and with open weather some
adjustments are looked for.
Rail orders in the week included 38,000 tons, with 3,500 tons of fastenings,

for New York Central, and 10,000 tons for Denver & Rio Grande Western.
Rock Island is preparing to close on 38,000 tons. Kansas City Oklahoma
& Gulf was authorized to buy 5,700 tons.

Santa Fe has awarded 550 freight cars, and Western Pacific 100 ballast
cars. Chicago Milwaukee St. Paul & Pacific has decided to build 1,500
freight cars and 37 coaches in its shops. Great Northern is in the market
for 500 iron ore cars; Northern Pacific for 500 gondola and 250 flat cars.
While structural shape awards last week dropped to 10,000 tons, the

total so far this year is 150,890 tons, compared with 98,129 tons in the
like period in 1935, while reinforcing bar awards amount to 69,585 tons,
against 29,521 tons last year. Great Lakes Steel Corp. is taking bids
on 16,000 tons of shapes for a plant extension at Detroit. For Chicago's
outer drive bids will be opened March 3 on 21,000 tons of shapes and
bars. Additional pipe line projects are maturing. Standard Oil of In¬
diana is expected shortly to award 8,000 tons for a 75-mile connection.
Lever Bros, placed 3,300 tons of plates for tank construction at Ham¬
mond, Ind.
Automobile production rebounded 5,300 units to 75,000, Chrysler in¬

creasing more than Ford and General Motors retrenched. Large retooling
and die programs for 1937 models are expected out in March.
Notwithstanding slackened automotive foundry operations, pig iron

consumption has increased. Carnegie-Illinois Steel Corp. has broadened
its merchant iron sales to include eastern States, as well as Pittsburgh
and Ohio districts, and is offering 40-pound "piglets" for easy melting.
Lake iron ore shipments for 1936 are estimated to rise 25% to 35,000,000
tons. "Steel's'? London correspondent cables steel production in Britain
in January, 912,500 tons, was the second highest on record, exceeded only
by 949,600 tons in March 1927.
Chicago steel works operations last week advanced 1 A points to 59A%\

Wheeling, 3 to 84; Cleveland, 5 to 66A', Buffalo, 2 to 34; Detroit, 6 to 94;
eastern Pennsylvania, A point to 37; Youngstown, 1 to 62. Others were
unchanged.
"Steel's" iron and steel price composite is up once cent to $33.45. The

finished steel index continues at $53.70.

Steel output production for the week ended Feb. 17 is
placed at about 53% of capacity, according to the "Wall
Street Journal" of Feb. 19. This compares with 52% in
the previous week and 503^% two weeks ago. The "Journal'
further showed'
United States Steel is estimated at 47J^%, against 46% in the week

before and 43% two weeks ago. Leading independents are credited with
57A%, compared with 57% in the two preceding weeks.
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 U. S. Steel Independents

1936 53 + 1 47 A + 1A 57 + A

1935 52 —2 47 —1 55 —3

1934 42 +2A 38 + 3 44H +2

1933 20 + A 16 23 + 1

1932 26X — A 26 X —1 26A
+21931 50A + 1 52 —1 49

1930 81 +1A 85A +2 77 + 1

1929 88A +1A 90 + 1 86 +2

1928 84 —1 90 78 —2

1927 83 H +2A 91 +2A 75H +2H

The Week with the Federal Reserve Banks
The daily average volume of Federal Reserve bank credit

outstanding during the week ended Feb. 19, as reported by
the Federal Reserve banks, was $2,504,000,000, an increase
of $8,000,000 compared with the preceding week and of
$38,000,000 compared with the corresponding week in 1935.
After noting these facts, the Board of Governors of the
Federal Reserve System proceeds as follows:
On Feb. 19 total Reserve bank credit amounted to $2,505,000,000, a

decrease of $3,000,000 for the week. This decrease corresponds with de¬

creases of $14,000,000 in Treasury cash and deposits with Federal Reserve
banks and $36,000,000 in non-member deposits and other Federal Reserve
accounts and increases of $5,000,000 in monetary gold stock, and $3,000,000
in Treasury and national bank currency, offset in part by increases of $48,-
000,000 in member bank reserve balances and $8,000,000 in money in cir¬
culation. Member bank reserve balances on Feb. 19 were estimated to be
approximately $3,040,000,000 in excess of legal requirements.
Relatively small changes were reported in holdings of discounted and

purchased Dills and industrial advances. An increase of $4,000,000 in
holdings of United States Treasury bills was offset by a decrease of $4,000,-
000 in holdings of Treasury notes.
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The statement in full for the week ended Feb. 19, in com¬

parison with the preceding week and with the corresponding
date last year, will be found on pages 1238 and 1239.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended Feb.
19 1936 were as follows:

Increase (+) or Decrease (—
Since

Feb. 19 1930 Feb. 12 1936 Feb. 20 1935

Bills discounted - 7,000,000
Bills bought 5,000,000
U. S. Government securities 2,430,000,000
Industrial advances (not including
$27,000,000 commitm'ts—Feb. 19) 32,000,000

Other Reserve bank credit , 32,000,000

Total Reserve bank credit........2,505,000,000
Monetary gold stock ..10160000,000
Treasury & National bank currency..2,499,000,000

$

—1,000,000

-1,000,000

+ 1,000,000
—1,000,000

+ 13,000,000
+44,000,000

—3,000,000 + 57.000.000
+ 5,000,000 +1,671,000,000
+3,000,000 —23,000,000

Money in circulation .....5,771,000,000 + 8,000,000 +329,000.000
Member bank reserve balances 5,832,000,000 +48,000,000 +1,187,000,000
Treasury cash and deposits with Fed¬
eral Reserve banks .2,079,000,000 —14,000,000 +47,000,000

Non-member deposits and other Fed¬
eral Reserve accounts 582,000,000 —36,000,000 +142,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks, for the current
week, issued in advance of full statements of the member
banks, which latter will not be available until the coming
Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago

Feb. 19 Feb. 12 Feb. 20 Feb. 19 Feb. 12 Feb. 20

Assets—
1936
$

1936
S

1935
$

1936
$

1936
$

1935
S

Loans and investments—total.. 8,094 8,072 7,307 1,985 1,988 1,686

Loans to brokers and dealers:
In New York City 882 882 542 26
Outside New York City 62 61 68 "27 "28 25

Loans on securities to others

(except banks).... 738 731 785 146 147 172

Accepts, and com'l paper bought 160 163 227 15 15 41
Loans on real estate.. 134 127 131 15 16 18
Loans to banks 33 33 56 5 5 8
Other loans 1,095 1,101 1,162 258 260 233

U. S. Govt, direct obligations.. 3,438 3,430 3,090 1,175 1,176 871
Obligations fully guaranteed by
United States government 436 434 275 89 90 78

Other securities 1,116 1,110 981 255 251 214

Reserve with F. R. Bank 2,498 2,418 1,826 504 495 388
Cash in vault. 50 52 53 36 37 35
Balances with domestic banks- 80 80 72 165 163 191
Other assets—net 471 472 624 78 80 96
Liabilities—

Demand deposits—adjusted. 6,028 5,957 4,819 1,431 1,438 1,212
Time deposits 637 532 613 414 414 374
United States govt, deposits 137 144 574 82 85 43
Inter bank deposits:
Domestic banks 2,345 2,320 1,986 579 564 495
Foreign banks 367 373 158 4 4 3

Borrowings
Other liabilities 315 "305 "273 ""33 "33 "43
Capital account 1,464 1,463 1,459 225 225 226

* Revised figures.

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 Feb. 12:

The condition statement ofweekly reporting member banks in 101 leading
cities on Feb. 12 shows increases for the week of S59.000.000 in total loans
and investments and $70,000,000 in demand deposits—adjusted, and
decreases of $84,000,000 in reserve balances with Federal Reserve banks,
$51,000,000 in Government deposits and $36,000,000 in deposit balances
standing to the credit of domestic banks. '
Loans to brokers and dealers in New York City increased $20,000,000;

loans to brokers and dealers outside New York City increased $1,000,000;
and loans on securities to others (except banks) declined $5,000,000.
Holdings of acceptances and commercial paper bought increased $1,000.000,
real estate loans declined $2,000,000, loans to banks remained unchanged,
and "Other loans" increased $3,000,000.

Holdings of United States government direct obligations increased
$11,000,000 in the Boston district, $9,000,000 in the New York district
and $16,000,000 at all reporting member banks. Holdings of obligations
fully guaranteed by the United States government increased $15,000,000
in the New York district and $18,000,000 at all reporting member banks.
Holdings of "Other securities" increased $7,000,000.
Demand deposits—adjusted increased $45,000,000 in the New York

district, $12,000,000 in the Chicago district and $70,000,000 at all re¬

porting member banks, and declined $7,000,000 each in the Philadelphia
and Cleveland districts. Time deposits* declined $3,000,000 and govern¬

ment deposits $51,000,000. Deposit balances of other domestic banks
declined $21,000 000 in the New York district, $10,000,000 in the Chicago
district and $36,000,000 at all reporting member banks.

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the week
and the year ended Feb. 12 1936. follows:

Increase (+) or Decrease ( )
Since

Feb. 12 1936 Feb. 5 1936 Feb. 13 1935
Assets— $ $ *

Loans and investments—total 21,082,000,000 +59,000,000 +1,565,000,000

Loans to brokers and dealers:
In New York City 908,000.000 +20,000.000 +185,000,000
Outside New YorkCity- 175,000,000 +1,000,000 +3,000.000

Loans on securities to others
„

(except banks) 2,059,000,000 —5,000,000 —170,000,000
Accpts. and com'l paper bought— 354,000,000 +1,000.000 —79,000,000
Loans on real estate- - . 1,138,000,900 —2,000,000 +10.000,000
Loans to banks 70.000,000 —53,000,000
Other loans... 3,291,000,000 +3,000,000 +67,000,000
U. S. govt, direct obligations 8.717,000.000 +16,000,000 +940,000,000
Obligations fully guaranteed by 1.197,000,000 +18,000,000 +499,000,000
United States government 3,173,000,000 +7,000,000 +163.000,000

Other securities

Reserve with Fed. Reserve banks. 4,741,000.000 —84,000,000 +1,109,000,000
Cash. In vault 357.000,000 +18.000,000 +38,000.000
Balances with domestic banks.... 2.306,000,000 —26,000,000 +245,000,000
Liabilities— .

Demand deposits—adjusted 14,061,000,000 +70,000,000 +2,413.000,000
Time deposits 4,889,000,000 —3,000,000 +15.000.000
United States govt, deposits 547,000,000 —51.000.000 —669,000.000
Inter-bank deposits1
Domestic banks.!.. 5,615,000,000 —38,000,000 +838,000.000
Foreign banks 402.000,000 —7.000.000 +218,000,000

Borrowings 2,000,000 —1,000.000 —9,000,000

League of Nations Moves Into New $10,000,000 Edifice
The League of Nations moved on Feb. 17 into its new

$10,000,000 edifice (more generally known as a palace) on
the slopes overlooking Lake Leman, outside the City of
Geneva. Stating that disputes between architects of various
nations caused long delays in completion of the building,
Associated Press accounts from Geneva had the following
to say on Feb. 16:
It is not yet finished and the Assembly chamber will not be ready for the

Assembly meeting in September. The library, to which John D. Rockefeller
Jr. donated $2,000,000. cannot be opened for six weeks.
The palace is really composed for several buildings. One long wing con¬

tains the Secretariat, another the Council hall, a third the library and a

fourth the great Assembly hall. The buildings front on a central court of
horseshoe shape facing the lake.
The large central Assembly hall is the most imposing section of the edifice.

The central part of the hall has room for 300 delegates, for 200 expert* and
secretaries of delegations and for 100 League officials. There are galleries to
accommodate some 200 official guests and for the public and others with
room for 500 newspaper men. The library is designed to hold 2,000,000
volumes.

An international competition was held to select plans for the palace and
377 architects competed. The plan eventually accepted was that drawn up

by a French architect, the late Henri Paul Nenot and a Swiss, Julien
Flegenheimer.
The building was started on Mar. 1, 1931.

Italian Troops Reported to Have Won Important
Victory in Ethiopia—Summary of Note Published
Asserting Great Britain Has No Interests in
Ethiopia—French Promise Britain Assistance in
Mediterranean

According to reports one of the greatest victories of the
Italo-Ethiopiau war occurred this week, announcement
being made that in a battle on the Eritrean front, in which
150,000 men were involved, Italian troops captured Amba
Aradam and occupied positions in the Enderta district.
An Italian communique on Feb. 16 asserted that Ethiopian
casualties numbered 20,000, with about 8,000 killed. Italian
casualties were estimated at less than 1,500. The Ethiopian
Government denied that the Italians had won an important
victory, but neutral observers said that the battle was one
of the most severe that has been fought in Ethiopia and that
the strategic gain was of the first rank. Italian troops
and airplanes late this week continued to pursue the retreat¬
ing Ethiopian armies.
Italian newspapers on Feb. 19 printed a summary of a

previously unpublished report of the Commission headed by
Sir John Maffey, appointed in the Spring of 1935 by the
British Government, which concluded that Great Britain
has no outstanding interests in Ethiopia. British officials
later admitted the authenticity of the report, but said that
it merely confirmed that Great Britain in the present con¬

troversy was acting on behalf of the League of Nations,
and had no selfish interests in mind. A Rome dispatch of
Feb. 19 to the New York "Times" discussed the report in
part as follows*
The document is interesting for the double reason that it confirms Premier

Benito Mussolini did propose that the British Government discuss an agree¬
ment which would give him a free hand in Ethiopia and that it comes to
the conclusion that Britain has no outstanding interests in Ethiopia. Brit¬
ain's lack of interest is the point that seems to appeal to the Giornale
d'ltalia most, for it prints a huge headline saying "No vital British interest
exists in Ehtiopia or its neighborhood of sufficient importance to justify
His Majesty's Government in resisting Italian conquest op Ethiopia."
The report, which is dated June 18 and is addressed to the British Foreign

Office, begins by stating that the interministerial commission was appointed
on a suggestion contained in a letter from the Foreign Office dated March
6 1935.

"That letter," it continued, "referred to the important step made by
the Italian Government last January during the visit made by the Coun¬
sellor of the Italian Embassy in London, Signor Vitetti, in the course of
which he described the agreement on Ethiopia secretly reached at the

beginning of that month between France and Italy."
After examining British interests in East Africa the report reached the

following conclusions: ^ \
"First—Italy certainly will do everything in her power in the next few

years to gain control in Ethiopia even if at the present moment she intends
to limit her action to the conquest of the lowlands bordering Italian Somali-
and.
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"Second—No vital British interests exist in Ethiopia or its neighbor¬
hood sufficient to oblige His Majesty's Government to resist a conquest
of Ethiopia by Italy. Italian control over Ethiopia would from some view¬
point* be advantageous for Britain. iFor instance, regarding the safety
of frontiir zonesj. From certain other viewpoints it would not. [For
Instance, regarding tradel. Speaking in a general sense, as far as local
British inter jsts are concerned it is a matter of indifference whether Ethiopia
remain® independent or is absorbed by Italy.
"Third—From the viewpoint of imperial defense an independent Ethi¬

opia is preferable to an Italian Ethiopia but the threat to British interests
seen* very remote and would only become real in the event of war between
Britain and Italy which is an eventuality that presently seems very Im¬
probable."

The Italian Government revealed on Feb. 18 that France
stands "fully- in accord" with Great Britain on mutual
assistance in the Mediterranean. Associated Press advices
from Home on Feb. 18 said:

The government made public extracts from the French reply to an Italian
protest against the mutual assistance pact.

Ik The French note said:
"The French government affirms it is fully in accord with that of Britain

on the points of view outlined in the mamorandum presented by the English
delegation to the Persident of the Commission on Co-ordination at Geneva."
The French urged that controversy over the British memorandum (Which

disclosed the existence of the mutual assistance agreement] be terminated.
♦

British Bankers Advance $200,000,000 to France—Credit
Will Run for Nine Months at 3% Interest

According to the Paris correspondent of the New York
"Times" official announcement was made on Feb. 17 that
an agreement had been reached between the French Treasury
and a group of London bankers headed by hazard Brothers
& Co. for a credit of £40,000,000 (about $200,000,000). It
was stated that the credit, on which interest will be charged
at the rate of 3%, will be for nine months. In a wireless from
Paris, Feb. 17, appearing in the "Times" of Feb. 18, the
paper's correspondent said:
Simultaneously, it is stated that the Bank of England and the Bank of

France have taken the necessary measures to assure that this operation
shall cause no disturbance of exchange. ;

No economic or political strings are, it is asserted, attached to the credit,
which, except that the amount is large, is said to be norma) and for which
there are several precedents. One notable feature of the credit is that the

Interest rate is above that being offered for money in London and is well
below the rate at which the government has been able recently to borrow
here.

In an official statement issued by the Ministry of Finance It is insisted
that this credit is not in a technical sense a loan. No French bonds will be

sold in London. The French Treasury will be able to draw on the amount
of the credit according to its needs and may make anticipatory repayment
at the end of three or six months.

The need for the credit has arisen from the situation of the treasury,
which at this period of the year is usually—and this year is exceptionally—
pressed for funds. It is only during the second half of the year that the
revenue returns in France flow regularly and plentifully.
It is admitted in the Finance Ministry's statement that thers are diffi¬

culties in the way of an appeal for a loan In France just now.

Belgium Floating £7,700,000 4% Conversion Loan—
Cash Lists Closed

In London advices to the "Wall Street Journal" of Feb. 14
it was stated:

Underwriting Is in progress on the £7.700.000 Belgian 4% conversion
loan, which is redeemable in 1970 at par or between 1941-46 at 102. There
will be a sinking fund of 1 annually. Holders of 7% bonds who convert
will receive a cash payment of £7 1 s.

Further advices from London, appearing in "Wall Street
Journal" of Feb. 19, had the following to say:
The cash lists of the new Belgian sterling conversion issue were taken

within 65 minutes after opening.
Conversion lists for the new Belgian 4% issue will remain open until

Feb. 27. Issue is said to have been heavily stagged by premium hunters.

Norway Expected to Offer $17,000,000 of 4^£% Bonds
in New York Next Week

A New York banking group, headed by Lazard Freres &
Co., is reported to have completed arrangements with the
Norwegian Government for the offering in New York next
week of $17,000,000 of 43^% bonds of the Kingdom, to
become due in 1956. The proceeds, it is stated, will be used
to redeem at par $16,455,000 of 6% external gold bonds of
the Government, issued in 1922, and which have been call¬
able since October, 1932. In the New York "Sun" of Feb. 17
it was stated:
The new loan will have a sinking fund and will mature in 1956. A regis¬

tration statement for the new issue is being prepared and will be filed with
the SEC within the next few days.
Associated with Lazard, Freres & Co., Inc., In the sale of the new bonds

will be Halsey, Stuart & Co.. Inc.; Kidder, Peabody & Co.; Field, Glore
& Co.; Graham, Parsons & Co.: Baker, Weeks & Harden and others.

Anglo-Brazilian Agreement on Debts Reported Signed
The following advices from London, England, appeared

in the "Wall Street Journal" of Feb. 21:
An agreement has been signed between the Brazilian federal government,

the Banco do Brazil and N. M. Rothschild & Sons under which the terms

of settlement of the Anglo-Brazilian commercial arrears have been arranged
in accordance with Anglo-Brazilian payments agreement of March 27 1935,
between the British government and the Brazilian federal government.
Terms of the agreement provide that creditors are to be offered cash

and (or) 4% Brazilian registered stock for full amount of approved debts, the
stock being repayable by half-yearly drawings over a maximum period of
five years. Certain formalities remain to be settled and as soon as these

are completed an offer embodying these terms will be published and sent
to creditors by N. M. Rothschild.

German Standstill Agreement Renewed for Year—
Interest Rates Unchanged—Conference Creates
"Travel Mark" for Use of Foreign Visitors to

* Germany
The so-called Standstill Agreement on German short-term

debts were extended for another year at a conference in
Berlin between representatives of eight creditor countries
and the committee of German debtors, which concluded its
sessions on Feb. 20. The opening of the conference on Feb. 10
was referred to in these columns of Feb. 15, page 1041.
American creditors were represented at the conference by
Harvey D. Gibson, President of the Manufacturers Trust
Co. nnd Joseph C. Rovensky, Vice-President of the Chase
National Bank, both of New York.
•. Under the new agreement adopted at the conference, which
becomes effective March 1, interest rates as applying to
American claims remain unchanged. The agreement pro¬
vides for the creation of a new "travel mark" to be used by
persons living outside of Germany for expenses in traveling
in that nation. In a wireless account from Berlin, the
Berlin correspondent of the New York "Times," in that
paper's issue of Feb. 21, said:
The new accord, which as expected continues the credits more or less

unchanged, creates a new kind of "travel mark" that for Americans buying
it in the United States is expected to be more expensive than the registered
mark heretofore available for travel purposes at a reduction of 40 to 50 %
of the nominal exchange value.
The travel mark, w hich adds another to the 16 different kinds of depre¬

ciated marks with which Germany has done business abroad, is to be
separated from the registered mark and is to be "nationalized at the source".

What Stipulation Means
That means that the creditor banks of each nationality shall sell travel

marks only from their own national share of the standstill credits and that

the banks of each nationality shall have the hon.e market to then jselves.
The price of the travel n*rk in each country w ill depend, therefore, on

the amount that the banks of that country want to liquidate, and American
banks no longer want to liquidate very much. . . .

The sale of travel n*rkst however, is not limited to specified nat.onals,
and Americans in European countries will therefore be able to take advant¬

age of a better European rate if it should occur.

Registered marks w ill continue to be available for all purposes for which
they have been used heretofore except travel.

Americans Wanted New Mark

The travel mark, which was the main issue at the standstill conference,
was created at the insistence of the American delegation, which frankly
wants to raise the price of liquidated marks because it thereby would reduce
the American creditor banks' losses.

"Every Improvement of 1% in the discount on liquidated marks means
$1,500,000 saved for the American banks," said Mr. Gibson.

A cablegram from Berlin bearing on the conference, the
sixth to be held, was received on Feb. 20 by S. Stern, Secre¬
tary of the American Committee and Vice-President of the
Chase National Bank. The cablegram was made public
on Feb. 20 as follows by Mr. Stern:
As the result of discussions, lasting from Feb. 10 to Feb. 20.1936, between

the Creditors' Committee representing the foreign bank creditors, and the
German Comm.ittee representing the debtors' interests, the German Credit
A green.ent of 1936 w as adopted. The Creditors' Committee represented
the banks of Belgium, Czechoslovakia, France. Great Britain, Holland,
Sweden, Switzerland and the United States of America. This is the sixth
standstill agreement. The delegates representing the American banks were

Harvey D. Gibson. 1'resident of the Manufacturers Trust Co. and Joseph
C. Rovensky. Vice-Tresidcnt of the Chase National Bank, both of New York.
The major development resulting from the conference appears t-6 be the

creation of the new "travel mark." In the future this special mark will,
subject to certain regulations established by the Reishsbank, be the only
mark arising out of the stanstill indebtedness for use by persons resident
outside of Germany for the purpose of paying expenses of, and Incidental to
traveling in Gern*ny. '
In order to develop and promote the use of the "travel mark" to the

greatest possible extent, and also to study its operation during the coming
year in relation to Reichsbank regulations covering its use. a special "travel
mark" committee has been appointed, constituted of one member from
each interested country.
Statistics were presented to the conference showing that during the cur¬

rent stanstill year just coming to a close, it is probable that nearly 350,-
000.000 marks will have been ued for travel purposes. Should this basis
of use continue, only about 4M years would appear to be required to
liquidate the entire standstill Indebtedness through the medium of "travel
marks" alooe. The great Importance of this matter was therefore stressed
at the conference. The daily amount of travel marks that may be used
without special authorization has been doubled during the period of the
Olympic Games.
Permission for the use of registered marks for benevolent remittances has

been broadened somewhat.

Interest rates and the method of payment of same so far as the American
creditors are concerned remain unchanged.
The German delegates emphasized the small amount of credit at their

disposal as represented by present unused lines, in which connection they
called attention to the rising prices of food products and fodder, also neces¬

sary raw materials, and the constant needs of import of same from abroad,
and decidedly felt that at this time no general cancellation of unavailed
lines could be considered. Some limited special cancellation was, however,
finally agreed upon affecting lines to commercial and Industrial debtors.
As, however, American banks hold very few such credits, an analysis of
figures indicates that the amount of cancellation so obtainable by most
American creditors will be negligible.
It was found impossible to arrange for any repayments in foreign exchange

on the face amount of debts. Other action taken was for the most part of
minor importance, covering individual situations brought up by creditors
and debtors. According to information placed at our disposal, there has
been a further substantial increase in Industrial production in Germany
during the past year, largely supported by public orders. There seems to
be a plentiful supply in the money market, and interest converisons carried
out in the earlier part of 1935 have resulted in a general lowering of interest
rates. A certain improvement in the balance of trade has taken place, the
Import surplus of RM. 284 millions In 1934 having been converted into an

export surplus of RM. Ill millions in 1935. This apparent marked im-
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provement, however, needs some explanations, since only one-quarter of
the betterment is because of an increase in exports, the other three-quarters
being due to the reduction of imports. Furthermore, owing to the existence
of so many clearing agreements and to the increse of barter transactions,
only a limited part of the proceeds of Germany's exports were, we are
informed, received in free forein exchange. The Reichsbank's published
foreign exchange reserves indicate that there was a slight improvement
earlier in the year, but on Jan. 15 1936 they stood at only BM. 81,700,000,
as compared with BM. 83,700,000 at the same date in 1935. These facts
the Beichsbank informed us, accounted for its inability to permit any
capital repayment in foreign exchange at this time. Nor could it permit
any being provided for in the 1936 agreement.
Figures submitted by the debtors showed that during the first tenmonths

of the last standstill agreement the total of actual credit lines had been
reduced from BM. 1,961,000,000 as at Feb. 28 1935 to a total of RM.
1,603,700,000 at the present time. Of the total lines, KM. 1,423,200,000
were being availed of on Dec. 31 1935. A reduction of KM. 358,000,000 in
the total of standstill credits has thus taken place in this 10-month period.
It is expected that the total reduction for the full standstill year of 1935
ending Feb. 29 1936 will be nearly RM. 400,000,000. American Credit
lines show a reduction from $204,00X1,000 as of Feb. 28 1935 to $162,000,000.
Of the total American lines presently at the disposal of debtors approx¬
imately $136,000,000 are in use.

United States-Switzerland Reciprocal Trade
Agreement Effective

The reciprocal trade agreement signed in Washington on
Jan. 9 between the United States and Switzerland, became
effective on Feb. 15. The agreement, which is expected
to bring about an increase of trade between the two coun¬
tries, was referred to in our issue of Jan. 18, page 382.

♦

Ratification of Chaco Peace Protocol by Bolivian and
Paraguayan Congresses—Chaco Conference Re¬
cesses for Indefinite Period

Following the approval, on Feb. 7, by the Paraguayan
Congress of the Chaco peace protocol, the Bolivian Congress
ratified the peace protocol on Feb. 8. The signing of the
agreement on Jan. 21 by representatives of Bolivia and
Paraguay was indicated in these columns Feb. 8, page 869.
The agreement, which was subject to ratification by both
Congresses within 20 days, provides for the exchange of
prisoners taken in the war, the re-establishment of diplo¬
matic relations between Paraguay and Bolivia, and a reitera¬
tion of guarantees against the resumption of hostilities. A
special cablegram, Feb. 15, to the New York "Times" from
its correspondent at Buenos Aires said, in part:

This week's ratification of the Chaco peace protocol by' the Bolivian and
Paraguayan Congresses is a tremendous personal victory for Argentina's
Foreign Minister, Carlos Saavedra Lamas.

For more than a year he worked patiently but enthusiastically under
the most trying circumstances as he presided over two successive Chaco
peace conferences. Eventually he was able to guide them both to successful
conclusions, despite frequent critical moments when one slip would have
meant definite failure.
His personal efforts and his well known eagerness for peace among the

American nations saved the Chaco peace negotiations from collapse several
times when others, including the Bolivian and Paraguayan delegates, were
ready to give up in despair.
Regarding the recess voted by the Chaco conference, we

quote the following from Buenos Aires, Feb. 14, to the
"Times":

The Chaco peace conference recessed for an indefinite period to-day
after appointing an executive committee to consider any matters that
might come up during the recess. The conference can be called together
again by its President, Foreign Minister Carlos Saavedra Lamas of Argen¬
tina, whenever he thinks it desirable or upon the request of any delegation.

The executive committee consists of one delegate with plenipotentiary
powers from each of the six mediating nations and1 one each from Bolivia
and Paraguay. The six mediating nations are Argentina, Brazil, Chile,
Peru, the United States and Uruguay. Special Ambassador Spruille Braden
will represent the United States on the committee.

The conference, at two sessions to-day, drew up a resolution stating that
its attention must now be devoted exclusively to the humanitarian labor of
returning war prisoners to»their homes and that the only questions still
pending settlement required careful study during the months immediately
following the repatriation of the prisoners. This was taken to indicate that
the boundary questions and the drawing up of new treaties of commerce,
transit and navigation would not be undertaken for some time.
It is unofficially stated that the conference would not attempt any

further negotiations until after the inauguration of the new Presidents of
Bolivia and Paraguay. As the Paraguayan President's term does not
expire until August, it is probable there will be no new negotiations until
late in the year. ...

The conference opened with nearly 30 delegates, including six Foreign
Ministers, but only 11 delegates attended to-day's sessions. This will leave
the peace representation largely in the hands of the local diplomatic repre¬
sentatives of the mediating nations, with the exception of the United1
States, which will continue to be represented by Ambassador Braden. The
latter plans to visit La Paz, Asuncion and perhaps other South American
capitals.
The week has been marked by a revolutionary outbreak

in Paraguay, precipitated, it is said, by factions dissatisfied
with the Chaco peace terms. On Feb. 19 Colonel Rafael
Franco, Paraguayan military leader, recalled from exile fol¬
lowing the overthrow of the government of President Eu-
sebio Ayala, assumed the Provisional Presidency of
Paraguay.

New York Stock Exchange to Expand Its Quotation
Department—24 New Quotation Positions to Be
Added

The New York Stock Exchange announced on Feb. 13
plans for the expansion of its Quotstion Department which
supplies current bid and asked prices of listed stocks to mem¬
bers of the Exchange, providing for an increase in the capacity

of the department by 25%. The Committee of Arrangements
of the Exchange has approved the addition of 24 new quo¬
tation positions to the 102 positions now existing, and a
corresponding increase in the operating personnel, the an¬
nouncement of the Exchange said, adding:
A new type of panel, manually operated, will be installed in the new

positions and will be used for the quotations of Post 30, inactive stocks,
releasing the electrically operated boards for active issues. At the present
time quotation service is given to firms on 1,190 listed stock issues.
The quotation system was first installed by the Exchange in 1928, with

14 quotation positions requiring 17 employees. At the present time there
are 102 positions, 98 boys employed on the floor of the Exchange collecting
quotations, and 118 girls giving out the quotations from the central room.
The present number of subscribers to the service, 362, is an increase of

25 since Jan. 1 of this year. The maximum number of subscribers in August
1933 was 420, compared with a low of 265 in August 1932.

SEC Adopts Form for Filing of Annual Reports by
Incorporated Investment Companies

The Securities and Exchange Commission announced on
Feb. 15 that it has adopted the sixth of its series of forms
for annual reports of issuers having securities registered on
national securities exchanges under the Securities Exchange
Act of 1934. " The latest form is designated 15-K and is to
be used by incorporated investment companies of the type
which originally registered their securities on Form 15.
Like the forms of this series already adopted, the SEC said
that this form is designed to keep up to date the information
filed in the original application for registration and in general
follows the principles of reporting indicated in the Com¬
mission's forms for initial registration. The Commission
stated: (

Form 15-K is substantially the same as Form 10-K except for such varia¬
tions as are necessary to provide for the characteristic features of incor¬
porated investment companies. Thes? variations are comparable to the
differences existing between the corresponding forms for initial registration,
Forms 10 and 15.

A form for annual reports of unincorporated investment companies is
in preparation and wiU be published at an early date.

The previous forms adopted by the SEC in its series have
been referred to in our issues of Feb. 8, page 872; Jan. 18,
page 384, and Dec. 21, page 3940.

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced on

Feb. 16 (in Release No. 663) the filing of 11 additional
registration statements (Nos. 1899-1909) under the Securi¬
ties Act of 1933. The total involved is $94,923,894.13, of
which $94,023,894.13 represents new issues, the Commission
said, stating:

Included in the total is $55,000,000 of first lien and refunding mortgage
3y2% bonds, series D, due Oct. 1 1965, of the New York Edison Co., Inc.
(Docket 2-1901, Form A-2, included in Release No. 657).
Also included is 431,617 shares of no par value capital stock of the

Broad Street Investing Co., Inc. (Docket 2-1906, Form A-2, included in
Release No. 660).

The securities involved are grouped as follows:
No. of Issues Type Total

6 Commercial and industrial $65,730,766.25
3 Investment trusts 27,893,127.88
1 Oil and gas operating rights 400,000.00
1 Voting trust certificates 900,000.00

The filing of the statements by the New York Edison Co.
and the Broad Street Investing Co. were noted in our issue
of Feb. 15, page 1044. In its announcement of Feb. 16 the
SEC said that the securities for which registration is pend¬
ing follow:

Swnstrand Machine Tool Co. (2-1899, Form A-2), of Rockford, 111., has
filed a registration statement covering 25,945 shares of no par value com¬
mon stock, to be offered with respect to each share thereof at a price
equivalent to the then last sale on the Chicago Board of Trade of the
Chicago Curb Exchange plus an amount equal to the commission of either
exchange. All of the shares have been purchased by the principal under¬
writer, McGowen, Cassady & White, Inc., of Chicago, which will receive
all the proceeds from the sale of the stock. Hugo L. Olson, of Rockford,
is President of the company. Filed Feb. 6 1936.
Iniskin Drilling Co. (2-1900, Form A-l), of Los Angeles, Calif., has

filed a registration statement covering $400,000 of undivided interests in
oil and gas operating rights under unit development plan of United States
government oil and gas prospecting permits, to be offered at $1 for each
1/400,000 undivided interest in all of the operating rights to be sold. The
operating rights are on 30,000 acres of land situated on the Iniskin
Peninsula, in Alaska. R. E. Havenstrite, of Los Angeles, is President of
the company. Filed Feb. 6 1936.
American Electric Securities Corp. (2-1902, Form A-2), of New York

City, has filed a registration statement covering 829,962 $1 par value
participating preferred shares. Albert F. Ritter, of New York City, is
President of the corporation. Filed' Feb. 8 1936.
Administered Fund Second, Inc. (2-1903, Form A-l), of Jersey City,

N. J., has filed a registration statement covering 500,000 shares of $1 par
value common capital stock, to be offered at their net asset value plus 6%
of the offering price /per share. The principal underwriter is Corporate
Administration, Inc., of New York City. Robert Strange, of South Orange,
N J., is President of the corporation. Filed Feb. 8 1936.

Varnishes & Paints, Inc. (2-1904, Form A-l), of Hamtramck, Mich.,
has filed a registration statement covering 39,900 shares of no par value
common stock, to be offered at $10 a share. R. A. Plumb, of Royal Oak,
Mich., is President of the corporation. Filed Feb. 10 1936.
Northern Oklahoma Gas Co. (2-1905, Form A-l), of Ponca City, Okla.,

has filed a registration statement covering $1,000,000 of 10-year first
mortgage and collateral trust 5% sinking fund bonds, 6,500 shares of $100
par value 6% convertible preferred stock, and 32,500 shares of $1 par
value common stock. The common stock is to be reserved' for the conversion

of the preferred on the basis of five shares of common for one share of
preferred. Bosworth, Chanute, Loughridge & Co., of Denver, Colo., and
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Stone & Webster and Blodget, Inc., of New York City, are the principal
underwriters. D. C. Williams, of Ponca City, is President of the company.
Filed Feb. 11 1936.

Iron Fireman Manufacturing Co. (2-1907, Form A-2), of Portland, Ore.,
has filed a registration statement covering 60,000 shares of no par value
common capital stock represented by voting trust certificates, to be offered
to stockholders at $16 a share. T. H. Banfield, of Portland, is President
of the company. Filed Feb. 11 1936.

T. H. Banfield, et al, Voting Trustees of the Iron Fireman Manufacturing
Co. (2-1908, Form F-l), of Portland, Ore., have filed a registration state¬
ment covering the issuance of voting trust certificates for 60,000 shares
of no par value common capital stock of the Iron Fireman Manufacturing
Co. The voting trustees, in addition to T. H. Banfield, are Mansel P.
Griffiths, T. Henry Boyd, E. C. Sammons, and Frank S. Hecox. Filed
Feb. 11 1936.

Independence Fund of North America, Inc. (2-1909, Form C-l), of New
York City, has filed a registration statement covering $6,400,000 of trust
certificates. The trustee is Empire Trust Co. of New York City. Filed
Feb. 12 1936.

In making available the above list the SEC 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 the "Chronicle" of Feb. 15, page 1043.

Shell Union Oil Corp. Files Registration Statement
with SEC for $60,000,000 of 3y% Debentures

That a registration statement (No. 2-1921, Form A-2)
had been filed on Feb. 18 by the Shell Union Oil Corp. under
the Securities Act of 1933, covering $60,000,000 of 15-year
Sy2% debentures, due March 1 1951, was announced by the
Securities and Exchange Commission on Feb. 19 (in Release
No. 666). The Commission stated: *

According to the registration statement, the net proceeds from the sale
of the debentures are to be applied as follows:

$23,449,800 for the payment of principal and premium on $22,990,000 of
outstanding 20-year 5% sinking fund gold debentures, due
May 1 1947, to be called for redemption.

24,729,662.50 to be advanced to Shell Pipe Line Corp. for the payment of
principal and premium on $24,126,500 or outstanding 25-year
5% sinking fund gold debentures, due Nov. 1 1952, of Shell
Pipe Line Corp., to be called for redemption.

The balance is to be advanced to subsidiaries of the corporation to ba
used for the development or improvement of their properties, and for other
corporate purposes. The accrued interest on the two issues to be redeemed
is to be paid out of treasury funds.
The debentures are redeemable at the option of the corporation as a

whole at any time, or in part by lot on any interest payment date, at the
following prices, plus accrued interest:

If redeemed on or before March 1 1941,102 %; thereafter or on March 1
1943, 102%; thereafter or on March 1 1945, 101 Yt%\ thereafter or on
March 1 1947, 101%; thereafter or on March 1 1949, 1003^%; and there¬
after at 100%.
The principal underwriters are:

Dillon, Read & Co.; Hayden, Stone & Co.; Lee Higginson Corp.; Leh¬
man Brothers; Edward B. Smith & Co.; Brown Harriman & Co., Inc.;
Blyth & Co., Inc.; the First Boston Corp.; Lazard Freres & Co., Inc.;
Dominick & Dominick; Morgan Stanley & Co., Inc., aU of New York, N. Y.
The price to the public, the names of other underwriters, the amounts

to be taken by each underwriter and the underwriting discounts or com¬
missions are to be supplied by amendment to the registration statement.
R. G. A. van der Woude of New York City is President of the corporation.

Registration Statement Filed with SEC by Detroit
G sket & Manufacturing Co. Covering 62,500
Shares of 6% Preferred and 276,750 Shares of
Common Stock

The Detroit Gasket & Manufacturing Co., of Detroit,
Mich., filed on Feb. 17 a registration statement (No. 2-1916,
Form A-2) under the Securities Act of 1933, covering 62,500
shares of 6% cumulative preferred stock, $20 par value;
276,750 shares of $1 par value common stock, and 62,500
warrants for purchase of common stock, the Securities and
Exchange Commission announced Feb. 18 (in Release
No. 664). As to the securities covered by the registration
statement the Commission said:

Of the 276,750 common shares covered by the registration statement,
164,250 shares are now outstanding; 50,000 shares are to be offered pub¬
licly, and 62,500 shares are to be reserved for the exercise of the warrants.
The warrants, which are to be attached1 to the preferred stock, are to
entitle holders to purchase common stock at the price of $21 per share
at any time prior to Feb. 28 1943. The number of common shares which
each warrant is to entitle a holder to purchase will be stated in an amend¬
ment to the registration statement.

In its announcement of Feb. 18 the Commission also stated:
According to the registration statement, all of the outstanding stock

of the company (164,250 shares of common stock) is held of record in the
name of Crown Cork & Seal Co., Inc., of Baltimore, Md. A contract has
been made by Lloyd H. Diehl and Edward W. Diehl, President and
Secretary-Treasurer, respectively, of Detroit Gasket & Manufacturing Co.,
for the purchase of all these outstanding shares, and the initial payment
on the purchase price has been made. Under the agreement the stock
is to be held by Crown Cork & Seal Co., Inc., until the balance of the
purchase price has been paid1.

The registration statement further states that after the purchase by and
delivery to the underwriters of the 50,000 shares of common stock to be
offered under this registration, and before the transfer and delivery of
the 164,250 outstanding shares of common stock by Crown Cork & Seal
Co., Inc., to Lloyd H. Diehl and Edward W. Diehl, a dividend of $1,348,000,
in the form of a normal or liquidating dividend, or both normal and
liquidating dividend, will be paid by the company out of its earned surplus
and capital surplus to Crown Cork & Seal Co., Inc., the then holder of
the 164,250 shares of common stock. This dividend was declared prior to
the filing of the registration statement, and is to be paid out of the
proceeds of the offering.

The net proceeds from the sale of these issues, estimated at $1,783,-
908.10, are to be applied to the following purposes:
To the payment of the dividend on 164,250 shares of outstanding
common stock $1,348,000.00

To the payment of balance of indebtedness to Guaranty Trust Co.— 85,000.00
To the payment of balance of indebtedness to Crown Cork & Seal
Co., Inc., for advances 50,000.00

To general funds of the company, the remaining balance, estimated M
^ at approximately 300,908.10

The principal underwriters named in the registration statement are
Shields & Co., and F. Eberstadt & Co., Inc., both of New York.

The prices at which the preferred and common shares are to be offered
to the public are to be supplied by amendment to the registration state¬
ment, as are the underwriting discounts or commissions.

Applications Filed with SEC by Foreign Governments
for Permanent Registration of Bonds on New
York Stock Exchange

The Securities and Exchange Commission has announced
that several additional foreign governments have complied
with the provisions of the Securities Exchange Act of 1934
and have filed application for the permanent registration
of their bonds on the New York Stock Exchange. The dead-!
line for the filing of the applications by the foreign govern¬
ments is March 31.
The Commission announced the filing of the applications

as follows:
Government of the Kingdom of Norway—$16,455,000 of 30-year 6%

sinking fund external loan gold bonds, due Oct. 15 1952, issue; $12,819,000
of 20-year 6% sinking fund external loan gold bonds, due Aug. 15 1943,
issued; $17,543,000 of 20-year 6% external loan sinking fund gold bonds,
due Aug. 1 1944, issued ; $29,798,000 of 40-year 5%% sinking fund ex¬
ternal loan gold bonds, due June 1 1965, issued, and $28,840,000 of 35-year
5% sinking fund external loan gold bonds, due March 15 1963, issued.
City of Oslo (Norway)—$6,400,000 of City of Oslo 30-year sinking fund

gold bonds, due May 1 1955, issued, and $4,869,000 of Oslo Gas & Elec¬
tricity Works 5% external sinking fund gold bonds, due March 1 1963,
issued.

Bundesunmittelbare Stadt IVien (Federal City of Vienna, Austria)—$25,-
316,500 of City of Vienna external loan sinking fund 6% gold bonds, due
Nov. 1 1952, issued. .

The City of Antwerp (Belgium)) represented by its College of the
Burgomaster and Alderman—$10,000,000 of the City of Antwerp external
loan sinking fund 5% gold bonds dated Dec. 1 1928, due Dec. 1 1958,
issued.

Council of the Capital City of Prague (Czechoslovakia)—$5,817,000 of
the City of Prague 7%% mortgage loan of 1922, due May 1 1952, issued.

Drzavna Hipotekarna Banka (Ouprava Fondova) (State Mortgage Bank
of Jugoslavia)—$4,383,500 of secured 7% sinking fund gold bonds, due
April 1 1957, issued.

City of Milan (Italy)—$23,530,300 of City of Milan external loan of
1927 sinking fund 6%% bonds, due April 1 1952, issued.
Royal Hungarian Minister of Finance—$8,048,000 of Hungarian con¬

solidated municipal 20-year 7%% secured sinking fund gold bonds of 1925,
due July 1 1945, issued, and $5,219,145.02 of Hungarian consolidated
municipal 20-year 7% secured sinking fund gold bonds external loan of
1S26, due Sept. 1 1946, issued.

Sachsische Landespfandbriefanstalt (Saxon State Mortgage Institution,
Germany)—$5,000,000 of Saxon State Mortgage Institution mortgage col¬
lateral sinking fund 7% guaranteed gold bonds, due Dec. 1 1945, issued,
and $4,000,000 of Saxon State Mortgage Institution mortgage collateral
sinking fund 6%% guaranteed gold bonds, due Dec. 1 1946, issued.
City of Warsaw (Republic of Poland)—$8,951„500 of 7% 30-year sinking

fund external gold bonds, due Feb. 1 1958, issued.
The Municipal Council of Sydney, N. S. W., Australia—$10,000,000 of

25-year 5Y2% gold bonds, due Feb. 1 1955, issued.
Greek Government of the Kingdom of Greece—$11,000,000 of the Greek

Government 7% refugee loan of 1924 (American issue) due Nov. 1 1964,
issued, and $17,000,000 of the Greek government 6% stabilization and
refugee loan of 1928 (American issue) due Feb. 1 1968, issued.
Imperial Japanese Govefnment•—$114,297,200 of Imperial Japanese Gov¬

ernment external loan of 1924, 30-year sinking fund 6%% gold bonds,
due Feb. 1 1954, issued, and $70,438,000 of Imperial Japanese Govern¬
ment external loan of 1930, 35-year sinking fund 5%% gold bonds, due
May 1 1965, issued.
City of Tokio (Japan)—£1,234,400 of the City of Tokio 5% loan of

1912, issued, and $17,411,000 of City of Tokio external loan of 1927
sinking fund 5%% gold bonds, due Oct. 1 1961, issued.
City of Yokohama (Japan)— $16,902,000 of City of Yokohama ex¬

ternal loan of 1926 sinking fund 6% gold bonds, due Dec. 1 1961,
issued.

Departmento de Antioqwia, Republic of Columbia—$5,088,100 of 20-
year 7% external sinking fund series A bonds due 1945, issued; $5,042,600
of 20-year 7% external sinking fund series B bonds due 1945, issued;
$2,100,800 of 20-year 7% external sinking fund series O bonds due 1946,
issued, and $4,940,500 of 20-year 7% external sinking fund series D
bonds due 1945, issued.

The New York Stock Exchange announced, Feb. 19, that
it has been advised that the City of Saarbruecken, Germany,
will not make application for registration of its 6% sinking
fund gold bonds, due Jan. 1 1953. The letter from the city
to the paying agent state, in part, as follows:
Re: the permanent listing of the dollar loan of the City of Saarbruecken

on the New York Stock Exchange, I wish to inform you that the city did
not file an application for continued listing after having considered the
matter in principle.
Under the rules and regulations of the Securities and Ex¬

change Commission, exemption from registration for this
issue will expire on March 31 1936, the Stock Exchange said.

Supervisory Policies of Federal Reserve System Dis¬
cussed by Walter Wyatt, General Counsel of Board
of Governors of Federal Reserve at Mid-Winter
Trust Conference—Proposal for Investment of
Trust Funds in Pools of Securities

The policy of the Federal Reserve Board on the super¬
vision of trust departments of member banks is "to be of
the greatest possible service to member banks, and through
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them to the public, by assisting member banks to formulate
and obtain adherence to better methods and sounder prac¬

tices in the administration of trusts," Walter Wyatt, gen¬

eral counsel of the Board of Governors of the Federal Re¬
serve .System, told the Mid-Winter Trust Conference of the
Trust Division of the American Bankers Association, in
New York City, at the Waldorf-Astoria Hotel, on Feb. 13.
A, reference to the conference appeared in our issue of
Feb. 15, page 1058. Mr. Wyatt stated that the function of
the Board in Washington is not so much of a supervisory
character as it is to co-ordinate the activities of the 12
Federal Reserve banks and see that they pursue a policy
which is harmonious for the country as a whole. Among
other things, Mr. Wyatt. said that "it has been suggested
that the Board should permit the investment of trust funds
in pools of securities to a greater degree, in order to enable
trust companies to provide better trust service jto persons
of smaller ineans." In part, he added:

The mingling of the funds of different trusts is contrary to the laws
and court decisions of 'most States, and the Board's regulations cannot
make such a practice lawful where it is in conflict with State law. How¬
ever, in those States in which the collective investment of trust funds
is permitted under certain conditions, the practice offers advantages in the
imeetment of the funds of small trusts which deserves careful and favorable
consideration if it can be surrounded with safeguards which will afford
adequate protection not only to the trust companies but also to the
beneficiaries of the trust. However, there are difficult practical problems
involved and there are serious dangers and temptations to be avoided and
guarded against. How to surround the System with adequate safeguards
without making it impractical to operate is a difficult problem which has
not yet been solved.

A committee of your Division has been making a study of the problem
and representatives of this committee recently conferred informally with
representatives of the Board. Before presenting a formal recommendation
for the Board's consideration, the committee will make a further study
of the matter with particular reference to the safeguards which should
be required if collective investments of trust funds are to be permitted
generally. ...

As a possible means of meeting this problem I took the liberty during
our recent conference of suggesting for the consideration of your com¬

mittee a rather nebulous idea which has been revolving in my mind for
several years. I have not had time to work it out, and I am not prepared
to recommend it, but I 6hall mention it because some of you gentlemen
may be able to work it out in a way which would be of genuine public
service.

It might be possible to create for this purpose a separate corporation
to maintain a pool of legal investments and to issue participations therein
to trusts being administered by various corporate fiduciaries in a given
area. The most appropriate area would be a State, since legal investments
vary from State to State. The corporation should not be an affiliate of or
dominated hv any one trust company, and it would be better if none of
the trust companies had any pecuniary interest in it. However, it might
be managed or its investment policies directed by a board or committee
consisting of representatives of the various trust companies in order to
assure adherence to sound principles governing the investment of trust
funds. If the investments were limited to those which are legal invest¬
ments for trust funds and if the corporation were placed under the super¬
vision of the State Banking Department, it ought to be easy to have its
participation certificates made legal investments for trust funds.
If adequately capitalized and soundly managed, such an institution might

provide the desired means of providing better investments for small trust
funds without the legal and practical difficulties involved in the operation
of a pool of investments by the trustee institution itself.

Revision of Regulations Governing Trust Powers of National Banks

As you probably know, a revision of the Board's regulation governing
the exercise of trust powers by National banks is now beipg prepared.
In view of the Board's broader authority over this subject, it naturally
will cover a broader field than the three standard conditions recently
adopted for State banks admitted to membership with trust departments.
However, I do not expect that they will undertake to regulate the exercise
of trust powers by National banks in great detail. They probably will be
confined to such matters as the procedure of obtaining and surrendering
trust powers, the organization, supervision and management of trust de¬
partments and compliance with certain sound principles of trust adminis¬
tration similar to some of those contained in the Statement of Principles
of Trust Institutions adopted by your Division in 1933.

When the new regulations are issued, please do not judge them solely in
the light of your own institution and your own problems. Please bear in
mind that these regulations must apply alike to all National banks exercis¬
ing truBt powers; that the Board is confronted with the problem of numer¬

ous small trust departments managed by men who are not especially
trained in trust work, and that the Board must consider such situations as

well as the larger departments managed by men thoroughly trained in
this specialized field.

To the. limited extent that the proposed' new regulations contain restric¬
tions and prohibitions, they are designed to prevent trust departments of
National banks from engaging in unsound and improper practices which
are not imaginary but which actually have been discovered in some institu¬
tions. If soundly conceived and properly drawn and administered, regula¬
tions of this character would have no effect on most trust institutions

except to protect them against the small minority of their competitors who
might engage in the prohibited practices. Principles of good business and
good ethics would prevent most trust institutions from engaging in the
prohibited practices even in the absence of regulations.

However, it is a difficult problem to phrase regulations so as to prohibit
unsound and improper practices without interfering with the administration
of trusts any more than is absolutely necessary to accomplish those purposes.

Other provisions of the Board's proposed new regulations which are more

interesting, because they are of a constructive instead of a restrictive
nature, are those which are designed to require institutions entering the
tiust business to have the necessary organization and trained personnel
to enable them to render sound and efficient trust service. . . .

As you probably know, the Board submitted the tentative draft of the
proposed new regulation governing the exercise of trust powers by National
banks to the American Bankers Association and invited' the Association to

give the Board the benefit of its criticisms and suggestions. A committee
representing the Association met with representatives of the Board's staff
and had a free and full discussion of the subject, after which the committee
formally submitted its suggestions to the Board in writing. This report

Feb. 1936

is of a very constructive and helpful nature, and I am confident that the
Board will adopt most of the suggestions contained therein when it adop
its new regulation.

Danger of Government Ownership of Railroads Seen
by Samuel O. Dunn of "Railway Age" Because of
Lack of Public Sentiment to Prevent It—-Govern¬
ment Ownership Viewed as Road to Bankruptcy

The assertion that "there is very real danger of govern¬
ment ownership of railways, not because there is public
sentiment for it, but because there is an almost complete
lack of public sentiment for doing anything to prevent it,
was made by Samuel O. Dunn, Chairman of the Simmons-
Boardman Publishing Co. and editor of "Railway Age, in
an address before the Engineers Club of New York on
Feb. 11. In part, Mr. Dunn added:
Our railways recently have been drifting rapidly along the same road

that has led to government ownership in a large part of the countries of
the world. This is the road of bankruptcy. And yet it seems impossible
to arouse any public interest in the vitally important problem presented
by their condition after six years of depression, or any active sentiment
against policies that have helped to reduce them to this condition and are
working against improvement of it. - , . ' " ; ^

The greatest mistake that could be made would be to assume that
whether we will have government ownership will be determined by whether
the public wants it. It probably never will want it. That will make little
diiference. And it will do little good to argue and adopt resolutions
against it. The outcome will be determined by the inexorable logic of
political and economic developments. We have been for years following
policies that have been undermining the earning capacity of the railway
industry. Congress at every session adds to these policies and is confronted
with demands for more of them. If they are not reversed, private capital
will refuse to go into or stay in the railroad industry. Government will
then have to furnish the capital for maintaining railway operation; and
government ownership will have become unavoidable. . .

Now, already more than one-third of the railroad industry of the United
States actually is in bankruptcy, and 6till more of it would be if it had not
been rescued by government loans. Its physical and financial condition
is, of course, due principally to the depression, but It is not by any means
entirely due to the depression. Before and during the depression our
Federal and State governments, with the approval of public sentiment, have
been turning loose upon the strictly regulated railways' competitors by
air, highway and water that not only have not been regulated, but that
hove been subsidized by annual expenditures of billions of dollars of the
public's money to help them take traffic from the railways, beat down
railway rates, and undermine railway earning capacity.

And what has been and is being done during the depression to improve
rpilway conditions and prospects? Railway managements are striving
valiantly to improve them; but they are being handicapped in every
possible way by the very public sentiment that it is generally assumed
will prevent government ownership. Within the last three years of the
worst depression in history railway operating expenses have been increased
$300,000,000 a year by advances in wages and prices caused by govern¬
ment policies that public sentiment would have prevented if it had opposed
them. During its last session Congress, which presumably represents public
sentiment, passed the Social Security Act, the Railroad Retirements Acts,
and the Guffey coal bill to add almost $100,000,000 annually more to the
operating expenses of an industry of which more than one-third already
is in bankruptcy. Do these developments indicate a public sentiment deter¬
mined to preserve private ownership?
And, in addition to all this, the railway labor unions are demanding

from Congress legislation for a six-hour day at eight hours' pay, for
increase in the size of train crews, and for limitation of the length of
trains that would further increase present annual railway operating
expenses at least $750,000,000 a year. This proposed legislation would
irretrievably bankrupt every railway and compel government ownership. . . .

The only way to keep any industry alive and prevent government own¬

ership of it is to make it possible for it to earn enough to pay its operat¬
ing expenses, taxes and a return on investment. Every pressure group
in the country—politicians, farmers, business men, working men—is sup¬

porting or disregarding policies tending to make it impossible for the
railway industry to do this. Between 1921 and 1934 railway manage¬
ments reduced annual operating expenses 44%. They are trying to struggle
up out of the depths of depression into which they descended. Because
of the great economies and retrenchments effected by them the increase of
traffic within recent months has resulted in an encouraging increase of net

operating income. But net operating income is still less than half large
enough substantially to revive private investment in railways; and every
time within three years that gross earnings have begun to increase, the
government has adopted policies largely to increase operating expenses and
taxes. The labor unions are trying to have these policies of government
continued on a much larger scale.

Business interests are living in a fool's paradise. The adoption of
government ownership would do more to advance State socialism in this

country than any other single policy that could be adopted, and yet busi¬
ness interests are not only doing nothing to prevent the drift toward it,
but much to promote it. When they quit relying upon a perfectly inert
public sentiment, and begin trying to arouse sentiment against the causes

of the drift, there will begin to be some reason for their present perfectly
stupid optimism that government ownership will be avoided.

♦

Deposits of Active National Banks Dec. 31 Largest in
History, According to Comptroller of Currency—
Increased $3,171,430,000 During 1935 to $24,847,-
733,000—Assets Also Higher

J. F. T. O'Connor, Comptroller of the Currency, an¬
nounced Feb. 18 that the deposits of the 5,392 active
National banks in the continental United States, Alaska,
Hawaii and the Virgin Islands of the United States, on
Dec. 31 1935, the date of the last call made for statements of
condition, aggregated $24,847,733,000, which was the largest
amount ever reported in the history of the National Banking
System, exceeding by $500,353,000, or 2.06%, the amount
reported as of Dec. 31 1928, the date of the previous high
record when there were 7,635 active banks. Comparing the
recent figures with those of the 4,902 licensed National
banks as of June 30 1933, the date of the first call following
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the banking holiday, the deposits on Dec. 31 1935, showed
an increase of $8,073,618,000, or 48.13%, in the two and
one-half years, the Comptroller said, adding:
; Deposits for the current call showed an increase of $814,497,000, or
3.39%, over the amount reported by 5,409 banks on Nov. 1 1935, the date
of the previous call, and an increase of $3,171,430,000, or 14.63%, over the
amount reported by 5,467 active banks as of Dec. 31 1934, the date of the
corresponding call a year ago. The aggregate on Dec. 31 comprised
demand deposits of individuals, partnerships, and corporations of $10,-
911,717,000, time deposits of individuals, partnerships, and corporations
of $6,816,676,000. United States Government deposits of $585,289,000,
State, county, and municipal deposits of $1,979,040,000, postal savings
deposits of $187,394,000 and deposits of other banks, including certified
and cashiers* checks outstanding, of $4,367,617,000. The time deposits of
individuals, partnerships, and corporations included time certificates of
deposit of $644,178,000 and deposits evidenced by savings pass books of
$5,906,035,000, the latter amount representing 14,714,502 accounts. Postal
savings in National banks on Dec. 31 1935, showed a decrease of $6,305,000,
or 3.26%, since Nov. 1 1935, and a decrease of $163,292,000, or 46.56%, in
the year.

The total assets on Dec. 31 1935, amounted to $28,224,701,000, which
was an increase of $793,971,000 since Nov. 1 and an increase of $2,595,-
121,000 in the 12 month period.

* Loans and discounts, including rediscounts, totaled $7,505,321,000, and
showed incroases of $203,950,000 and $16,669,000 in the two and 12-month
periods, respectively.
Investments in United States Government obligations direct and fully

guaranteed amounted to $7,812,112,000, in comparison with $7,493,596,000
on Nov. 1 1935, and $6,960,208,000 on Dec. 31 1934. Investments in such
obligations reported for the current call comprise direct obligations of the
United States of $6,554,770,000, obligations of th8 Reconstruction Finance
Corporation of $183,478,000, Federal Farm Mortgage Corporation bonds of
$319,116,000 and Home Owners' Loan Corporation bonds guaranteed as to
both interest and principal of $754,748,000. Other bonds and securities
held amounted to $3,665,424,000, a decrease of $19,354,000 since Nov. 1.
but an increase of $169,700,000 in the year.
Balances with other banks and cash items in process of collection of

$7,658,541,000, which include reserve with Federal Reserve banks of
$3,436,909,000, were $196,870,000 more than on Nov. 1 1935, and $1,624,-
317,000 more than on Dec. 31 1934. The cash in vault of $493,839,000
increased in the two and 12-month periods $89,460,000 and $37,373,000,
respectively.
Book value of capital stock of the active banks as of Dec. 31 1935, aggre¬

gated $1,758<»450,000, representing a par value of $1,765,738,000. The
latter fiure was composed of class A preferred stock of $487,683,000,
class B preferred stock of $21,021,000, and common stock of $1,257,034,000.
Surplus funda of $887,934,000. undivided profits of $302,395,000, reserves
for contingencies of $151,381,000, and preferred stock retirement fund of
$5,001,000 a total of $1,346,711,000, decreased $6,642,000 since Nov. 1,
but increased $103,132,000 in the year.
Bills payable of $2,233,000 and rediscounts of $769,000, a total of

$3,002,000, showed decreases in the two and 12 month periods of $2,005,000
and $4,723,000, respectively.
The percentage of loans and discounts to total deposits on Dec. 31 1935,

was 30.21, in comparison with 30.38 on Nov, 1 1935, and 34.55 on Dec. 31
1934.

A report of the Comptroller covering the figures issues
incident to the Nov. 1 1935 call was given in the "Chronicle"
of Dec. 21, pstge 3941.

14,206 Banks Insured by FDIC as of Feb. 15—27 Ad¬
mitted for Insurance Since Jan, 1 While 31 With¬
drew

A tabulation issued by the Federal Deposit Insurance
Corporation on Feb. 20 shows that there were 14,206 in¬
sured banks as of Feb. 15. It was noted that since the be¬

ginning of the year, and up to Feb. 15, 27 banks were ad¬
mitted to the Corporation for insurance while 31 withdrew.
The data made available on Feb. 20 follows:

Total Number of Insured Banks Feb. 15 1936
nsured banks hot members Federal Reserve System (excluding mutual
savings banks) - 7,763

Insured State banks members Federal Reserve System 1,001
Insured National banks (members Federal Reserve System) * 5,386
Insured mutual savings banks - 56

Total - — 14,206

Batiks Admitted for Insurance Jan. 1-Feb. 15 1936
Banks not members Federal Reserve System (exol. mutual savings banks).. 21
State banks members Federal Reserve System ; 2
National banks (members Federal Reserve System) —.—_ 4
Mutual savings banks .... 0

Total.. 27

Insurance Terminations Jan. 1-Feb. 15 1936

Merger, consolidation or succession ... ; ..... 26
Voluntary liquidation................ 4 2
Receivership ... ... 3

Total 31

An amount of the new bonds, equal to those hot exchanged, will be sold in
the general market at 101 and interest, according to Mr. Olippinger.
An offer is being made to purchase for cash such called bonds as are not

exchanged, at a price of 10034 and interest, according to Mr. Olippinger.
Summarizing the refunding operations which has extended over the past

year, officials of the Joint Stock Land Bank said to-day that a total of
$4,883,000 in 5% and 5}$% bonds of the Bank have been called for retire¬
ment or exchanged into issues bearing lower interest yields in line with
general investment conditions.

$200,000 of 5%Bonds of Fletcher Joint Stock Land Bank,
Indianapolis, Called for Redemption May 11936

The directors of the Fletcher Joint Stock Land Bank,
Indianapolis, Ind., have called $200,000 of 5% bonds of the
institution for payment on May 1 1936, it was announced on
Feb. 17 by William B. Schiltges, President. With this call,
which represents bonds of the issue dated Nov. 1 1923,
callable Nov. 1 1933, due Nov. 1 1953, the Land Bank has
announced a total of $1,153,500 in bonds called for payment
on May 1, Mr. Schiltges said. The announcement made
available Feb. 17 added:

Only $400,900 of the bank's callable 5% bonds will remain outstanding
after the adjustment announced to-day is completed.
Holders of the most recently called bonds are being given the privilege

of exchanging their holdings for bonds of a new issue bearing 3H% interest,
due Nov. 1 1940-45, according to announcement to-day by H. Foster

Clippinger, Vice-President of.Fletcher Trust Co., whose bond department
is handling the sale of the lower interest yield bonds of the Joint Stock Land
Bank. The bonds offered in exebange for those just called will go to investors
wishing to exchange at par, with interest adjustment as of May 1 1936.

$143,432,000 Tendered to Offering of $50,000,000 of
273-Day Treasury Bills Dated Feb. 19—$50,100,000
Accepted at Average Rate of 0.078%

Henry Morgenthau Jr., Secretary of the Treasury, an?
ncunced on Feb. 17 that tenders of $143,432,000 had been
received at the Federal Reserve banks and the branches
thereof up to 2 p. m., Eastern Standard Time, that day, to
the offering of $50,000,000, or thereabouts, of 273-day
Treasury bills dated Feb. 19. Of the amount tendered, the
Secretary said, $50,100,000 was accepted. He continued:

The accepted bids ranged in price from 99.942, equivalent to a rate of
about 0.076% per annum, to 99.939, equivalent to a rate of about 0.080%
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 99.941, and the average rate is about 0.078% per annum on a
bank discount basis.

The offering of the bills, announced on Feb. 13 by Secre¬
tary Morgentliau, was referred to in our issue of Feb. 15,
page 1046.' v . . . '■

♦

New Offering of 273-Day Treasury Bills in Amount of
$50,009,000, or Thereabouts—To Be Dated Feb.
26 1936

Announcement of a new offering of $50,000,000, or there¬
abouts, of 273-day Treasury bills was made on Feb. 20 by
Henry Morgenthau Jr., Secretary of the Treasury. 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, Feb. 24, but will not be received at the
Treasury Department, Washington. The bills, which will
be sold on a discount basis to the highest bidders, will be
dated Feb. 26 1936 and will mature on 'Nov..25 1936. On
the maturity date the face amount of the bills will be payable
without interest. An issue of Treasury bills, in amount
of $50,037,000, is due on Feb. 26.
From Secretary Morgenthau's announcement of Feb. 20

the following is taken:
They (the bills) wiU b8 issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each ten¬

der must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Feb. 24 1936,
all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the accep¬
table prices wil follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than
the amount {applied for, and his action in any such respect shall be final.
Those submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must
be made at the Federal Reserve banks In cash or other immediately avail¬
able funds on Feb. 26 1936.

The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except setate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury Dills are not exempt from
the gift tax.) No loss from the sale or other disposition of the Treasury
bills shall be allowed as a deduction, or otherwise recognized, for the pur¬

poses of any tax now or hereafter imposed by the United States or any of
its possessions. ^

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue. r

Gold Receipts by Mints and Assay Offices During Week
of Feb. 14s—$1,447,245 Imports

The Treasury Department announced Feb. 17 that a total
of $4,484,641.75 of gold was received by the mints and assay
offices during the week of Feb. 14. Of this amount, it was
shown, $1,447,244.88 represented imports, $367,965.48
secondary, and $2,669,431.39 new domestic. The following
tabulation shows the amount of the gold received during
the week of Feb. 14 by the various mints and assay offices:

Imports Secondary New Domestic
Philadelphia - $6,529.15 $100,822.95 $334.08
New York 412,500.00 163,200.00 135,000.00
San Francisco 991,326.14 41,398.64 1,770,585.80
Denver - 35,886.25 15,874.53 599,923.93
New Orleans 1,003.34 32,594.76
Seattle - - — 14,074.60 163.587.58

Total for week ended Feb. 141936..$!,447,244.88 $367,965.48 $2,669,431.39

$344,426 of Hoarded Gold Received During Week of
Feb. 12—$15,926 Coin and $328,500 Certificates

Figures issued by the Treasury Department on Feb. 17
indicate that gold coin and certificates amounting to $344,-
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425.72 was received during the week of Feb. 12 by the Federal
Reserve banks and the Treasurer's office. Total receipts
since Dec. 28 1933, the date of the issuance of the order
requiring all gold to be returned to the Treasury, and up to
Feb. 12 amount to $137,385,368.39. The figures show that
of the amount received during the week ended Feb. 12,
$15,925.72 was gold coin and $328,500 gold certificates.
The total receipts are shown as follows:

Gold Coin Gold Certificates

Received by Federal Reserve banks:
Week ended Feb. 12 $15,925.72
Received previously — 31,157,206.67

$325,680.00
103,235,080.00

Total to Feb. 12 $31,173,132.39
Received by Treasurer's office:
Week ended Feb. 12
Received previously $267,056.00

$103,560,760.00

$2,820.00
2,381,600.00

Total to Feb. 12 $267,056.00 $2,384,420.00
Note—Gold bars deposited with tbe New York Assay Office In the amount of

$200,572.69 previously reported.

$18,546,850 of Government Securities Purchased by
Treasury During January

Net market purchases of Government securities for Treas¬
ury investment accounts for the calendar month of January,
1936, amounted to $18,546,850, Secretary of the Treasury
Morgenthau announced Feb. 17. During the previous
months, as noted in our issue of Jan. 18, page 390, $5,275,200
of the securities were purchased.
The following tabulation shows the Treasury's transac¬

tions in Government ecurities by months since the beginning
of 1935: .

1935—

January $5,420,800 purchased
February 1,300,000 purchased
March 41,049,000 purchased
April 21,990,000 sold
May 23,326,525 purchased
June 8,765,500 purchased
July 33,426,000 purchased
August.. 35,439,100 purchased

September $60,085,000 purchased
October 17,385,000 purchased
November ... 18,419,000 sold
December....... 5,275,200 purchased

1936— ,

January......... 18,546,850 purchased

Receipts of Newly Mined Silver by Mints and Assay
Offices from Treasury Purchases Totaled 1,533,-
007.61 Fine Ounces During Week of Feb. 14

According to figures issued Feb. 17 by the Treasury De¬
partment, 1,533,007.61 fine ounces of silver were received by
the various United States mints during the week of Feb. 14
from purchases made by the Treasury in accordance with the
President's proclamation of Dec. 21 1933. The proclama¬
tion, which was referred to in our issue of Dec. 23 1933, page
4441, authorized the Department to absorb at least 24,421,-
000 fine ounces of newly mined silver annually. Since the
proclamation was issued the receipts by the mints have
totaled 65,846,375.37 fine ounces, it was indicated by the
figures issued Feb. 17. Of the amount purchased during
the week of Feb. 14, 800,185 fine ounces were received at the
Philadelphia Mint, 724,971.66 fine ounces at the San Fran¬
cisco Mint and 7,850.95 fine ounces at the Mint at Denver.
The total receipts by the mints since the beginning of 1935

follow (we omit the fractional part of the ounce):
Week Ended—
1935—

Jan. 4
Jan. 11
Jan. 18
Jan. 25
Feb. 1
Feb. 8
Feb. 15
Feb. 21
Mar. 1
Mar. 8 ...

Mar. 15
Mar. 22
Mar. 29

Apr. 5
Apr. 12
Apr. 19
Apr. 26
May 3
May 10
May 17

Fine Ozs.

467,385
504,363
732,210
973,305
321,760

1,167,706
1,126,572
403,179

1,184,819
844,528

1,555,985
554,454
695,556
836,198

1,438,681
502,258
67,704
173,900
686.930
86,907

Week Ended—
1935—

May 24
May 31
June 7
June 14
June 21
June 28..

July 5
July 12
July 19
July 26
Aug. 2
Aug. 9
Aug. 16
Aug. 23
Aug. 30
Sept. 6
Sept. 13
Sept. 20
Sept. 27
Oct. 4

Fine Ozs.

363,073
247,954
203,482
462,541

1,253,628
407,100
796,750
621,682
608,621
379,010
863,739
751,234
667,100

1,313,754
509,502
310,040
755,232
551,402

1.505,625
448,440

1935—
Oct. 11 771,743
Oct. 18 707,095
Oct. 25 972,384
Nov. 1 1,146,453
Nov. 8 320,550
Nov. 16 1,430,886
Nov. 22 1,139,617
Nov. 29 957,288
Dec. 6 748,396
Dec. 13 1,031,666
Dec. 20 505,387
Dec. 27 422,188

1936—
Jan. 3 563,220
Jan. 10 1,076,180
Jan. 17 1,335,812
Jan. 24 708,595
Jan. 31 748,542
Feb. 7 945,907
Feb. 14 1,533,008

In our issue of Oct.. 18, page 2518, we gave the weekly
receipts during the year 1934.

Silver Transferred to United States Under National¬
ization Order During Week of Feb. 14 Amounted
to 10,788.23 Fine Ounces

During the week of Feb. 14 a total of 10,788.23 fine ounces
of silver was transferred to the United States under the
Executive Order of Aug. 9 1934, nationalizing the metal. A
statement issued by the Treasury Department on Feb. 17
showed that receipts since the order was issued and up to
Feb. 14 totaled 112,414,409.82 fine ounces. The order of
Aug. 9 1934 was given in our issue of Aug. 11 1934, page
858. The statement of the Treasury of Feb. 17 shows that
the silver was received at the various mints and assay offices
during the week of Feb. 14 as follows: , '

Fine Ounces

Philadelphia 2,346.00
New York 5,610.10
San Francisco 2,163.00
Denver 395.77
New Orleans 273.36
Seattle

Total for week ended Feb. 14 1936 10.788.23

Following are the weekly receipts since the beginning of
1935 (the fractional part of the ounce is omitted):

Week Ended— Fine Ozs. Week Ended— Fine Ozs.
1935— 1935—

May 24 100,197

Week Ended— Fine Ozs.
1935—

Jan. 4 309,117
11 535,734Jan.

Jan.

Jan.
Feb.

Feb.

Feb.

Feb.
Mar. 1
Mar. 8
Mar. 15
Mar. 22
Mar. 29

Apr. 5
Apr.
Apr.
Apr.
May
May 10
May 17

75,797
62,077
134,096
33,806
45,803

22 152,331
38,135
57,085
19,994
54,822
7,615
5,163
6,755
68,771
50,259
7,941
5,311
11,480

12.

19.
26.
3.

May 31.
June 7.
June 14.
June 21.
June 28.

July 5.
July
July
July
Aug.
Aug.
Aug. 16.
Aug. 23.
Aug. 30.
Sept. 6.
Sept. 13.
Sept. 20.
Sept. 27.
Oct. 4_

12.
19.

26.
2.
9.

5,252
9,988
9,517
26,002
16,360
2,814
9,697
5,956
16,306
2,010
9,404
4,270
3,008
5,395
1,425
11,959
10,817
3,742
1,497

Oct. 11-.
Oct. 18..
Oct. 25..
Nov. 1..
Nov. 8..
Nov. 16..
Nov. 22..
Nov. 29..
Dec. 6..
Dec. 13..
Dec. 20..
Dec. 27..

1936—
Jan. 3..
Jan.

Jan.

Jan.

Jan.

Feb.
Feb.

10.

17.

24.

31.
7.

14.

2,621
7.377
1,909
1,619
1,440
2,495
8,800
1,289
3,141
2,416
7,131
25,960

2,881
3,606
6.378
11,123
10,256
10,546
10,788

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
1935, page 2518.

President Roosevelt to Receive Honorary Degree from
Temple University To-Day—Will Visit Hyde Park,
N. Y.

President Roosevelt will to-day (Feb. 22) receive an hon¬
orary degree from Temple University, in Philadelphia. The
President, it is planned, will visit the University's new
library which has been built with a loan of $550,000 from
the Federal Emergency Administration of Public Works.
Dr. Charles E. Beury, President of the University, an¬
nounced :

The new library is now ready for occupancy and completed for Presi¬
dential inspection.

The program itself will be held diagonally across the campus from the
new library building. It will be followed by a buffet luncheon in the
library. That will mark the formal opening.

The President will arrive in Philadelphia in the morning. The cere¬
monies, during which he will be conferred the degree, will start shortly
afterwards and will probably be concluded within an hour. During the
remaining hour in Philadelphia, there are plans for him to visit the
library building.

After receiving the degree from Temple, President Roose¬
velt plans to go to Cambridge, Mass., to attend the annual
meeting of the Fly Club of Harvard University, of which he
was a member and to which his son, Franklin, Jr., now be¬
longs. It was stated in Washington (Associated Press) advices
of Feb. 18 that the President has arranged to visit Hyde
Park, N. Y., remaining for three or four days. The President
is expected to reach Hyde Park to-morrow morning (Feb. 23)
and will remain until Tuesday (Feb. 25) or "Wednesday
(Feb. 26).

President Roosevelt Vetoes 5 Private Claim Bills
Five veto messages affecting private-claim bills went to

Congress from the White House on Feb. 17 in one batch as
President Roosevelt continued his campaign against legisla¬
tion of this type, which reverses carefully considered judg¬
ments already made by official departments. We quote from
a Washington dispatch Feb. 17 to the New York "Times",
which likewise said:
He vetoed three bills that would have removed from the records of former

enlisted men in the army the stigma of dishonorable discharges, and dis¬
approved another bill that would have conferred not only an honorable
discharge but the retirement pay of a captain on an officer similarly dis¬
missed.

The remaining veto turned down a bill that would have provided for a
small tax refund to an estate.

Pan-American Peace Conference Proposed by President
Roosevelt—Letter Addressed to Heads of Latin-
American Governments Suggests Buenos Aires
as Meeting Place

The communication which President Roosevelt has ad¬
dressed to the heads of Latin American governments, pro¬
posing a peace conference, suggests the assembling of such
a meeting (which he refers to as an "extraordinary inter-
American conference") at Buenos Aires, or "at some other
capital of this continent." Its object, said the President's
letter, would be "to determine how the maintenance of peace
among the American republics may best be safeguarded—
whether, perhaps, through the prompt ratification of all of
the inter-American peace instruments already negotiated;
whether through the amendment of existing peace instru¬
ments in such manner as experience has demonstrated to
be most necessary; or perhaps through the creation by com¬
mon accord of new instruments of peace additional to those
already formulated."
The fact that the President had approached the heads of

the Latin American republics to ascertain their views on
the subject was noted in these columns Feb. 15, page 1047.
In making his proposal Mr. Roosevelt stated that "with the
conclusion of the Chaco war and with the re-establishment
of peace throughout this continent, there would appear to
be offered an opportunity for helpful counsel among our

respective governments which may not soon again be pre¬
sented."
The correspondence with the Latin American governments

was not made available for publication until Feb. 16, pub¬
licity by the Administration having been delayed until the
letters had reached the heads of the States addressed.
Noting that the State Department gave out, on Feb. 15, the
letter sent to President AugustimP. Justo of Argentina (ex-
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plaining that the others were identical except for minor
necessary variations), a Washington dispatch, Feb. 15, to
the New York "Times" added:
A favorable reception to the proposal was assured through the preliminary

discussions before the letters were dispatched.

Move "Cordially Received♦'
Mr. Hull [Secretary of State] said he preferred to receive all the re¬

sponses before commenting on the reaction, but William Phillips, Under-
Secretary of State, said in an address in Chicago that Mr. Roosevelt's
initiative "has been cordially received." Moreover, press dispatches from
various South American capitals told of acceptances of the suggestion by
government heads.

The impetus for the proposal was given by the Chaco peace conference
and by a keen realization that perhaps other nations avoided by only a
close margin being drawn into that conflict, the first international war
in this hemisphere in half a century. It was considered, therefore, of first
importance to take prompt measures calculated to minimize the dangers
of another such experience.

Ordinarily the conference would be held in Washington, in as much as
the formal suggestion was made by Mr. Roosevelt. Buenos Aires was
favored, however, for several reasons.

Seat of Chaco Conferences

All the Chaco peace conferences have been held there and Argentina is
the seat of highly authoritative international thought, as reflected in the
talents and achievements of her jurists and diplomats. In addition, Dr.
Carlos Saavedra Lamas, the Argentine Foreign Minister, is President of the
latest Chaco peace conference and he has for years taken the initiative in
various peace activities. Moreover, he is very kindly disposed toward the
Latin American policy of the Roosevelt Administration. He has com¬
mended highly the "good-neighbor" doctrine.

President Roosevelt paved the way for the present effort not only in his
annual message to Congress, in which he emphasized the condition of peace

existing on this continent, but also earlier, when at the Woodrow Wilson
Foundation dinner, on Dec. 28 1933, he announced a policy of opposition
to any armed intervention by this country and stressed "the joint concern
of a whole continent" in the cause of peace.

The following is the letter addressed by President Roose¬
velt to President Justo of the Argentine Republic:
My dear Mr. President:

The agreement by the governments of Bolivia and Paraguay upon the
peace protocols recently negotiated at Buenos Aires has afforded the govern¬
ment and people of the United States the deepest gratification, since it
has led them to hope that there is now every prospect of a permanent and
equitable solution of this tragic controversy, which has continued' for so

long a period; which has caused the sacrifice of so many lives, and
which has placed so crushing a burden of expenditure upon the citizens of
the two belligerent nations. I know well with what intimate concern the
government and people of Argentina have followed the course of these
hostilities, and their happiness at the termination of the conflict is fully
shared by the government and people of the United States.
I cherish the sincere conviction that the moment has now arrived when

the American republics, through their designated representatives seated
at a common council table, should seize this altogether favorable opportunity
to consider their joint responsibility and their common need of rendering
less likely in the future the outbreak or the continuation of hostilities
between them, and by so doing serve in an eminently practical manner the
cause of permanent peace on this Western continent. If the tragedy of
the Chaco can be considered as having served any useful end, I believe
such end will lie in our joint willingness to profit from the experience
learned and to exert our common endeavors in guarding against the repe¬

tition of such American disasters.

Object of Conference

It has seemed to me that the American governments might for these
reasons view favorably the suggestion that an extraordinary inter-American
conference be summoned to assemble at an early date, at Buenos Aires,
should the government of the Argentine Republic so desire, or, if not, at
some other capital of this continent, to determine how the maintenance of
peace among the American republics may best be safeguarded—whether,
perhaps, through the prompt ratification of all of the inter-American peace
instruments already negotiated; whether through the amendment of existing
peace instruments in such manner as experience has demonstrated to be
most necessary; or perhaps through the creation by common accord of new
instruments of peace additional to those already formulated.

These steps, furthermore, would advance the cause of world peace, in as

much as the agreements which might be reached would supplement and
reinforce the efforts of the League of Nations and of all other existing or
future peace agencies in seeking to prevent war.
With the conclusion of the Chaco war and with the re-establishment of

peace throughout this continent there would appear to be offered an oppor¬

tunity for helpful counsel among our respective governments which may
not soon again be presented. Your Excellency's devotion to the mainte¬
nance of peace between the American republics is well known, and I would1
therefore deeply appreciate such views as your Excellency may care to
express to me, as I would likewise value highly your Excellency's opinion
whether such a special inter-American conference of the American republics
would not in fact prove most beneficial.
I am addressing myself thus personally to your Excellency, instead of

through the usual diplomatic channels, because of my thought that the
questions at issue are of such vital concern to the people of this continent
a* to warrant a personal interchange of views between the Presidents of
the American republics.
With the expression of my warm regard, believe me, my dear Mr.

President,

Faithfully yours,

FRANKLIN D. ROOSEVELT.

His Excellency, Agustin P. Justo,
President of the Argentine Republic, Buenos Aires.

The belief that the revolutionary outbreak this week
would have no effect on the plans for the conference was

expressed on Feb. 18 by Secretary of State Hull. At his
talk with newspaper men that day he stated that a number

of acceptances had been received from South and Central
American governments, and they indicated that plans were
proceeding as originally intended.

New Taxation Proposals Still in "Study Stage," Presi¬
dent Roosevelt Says—Representative Bankhead
Expects Outline of Plans from President Next Week

While President Roosevelt was said to have indicated at
his press conference on Feb. 18 that a new Administration
tax program might not be submitted to Congress for a con¬
siderable time, Representative Bankhead of Alabama on
Feb. 20 was reported as stating as likely that an outline of
new taxes by the President will be available next week.Yes¬
terday (Feb. 21) the President indicated that he would
complete his draft of the proposals in a week. Mr. Roose¬
velt's remarks early this week were in reply to questions
about taxation plans and the progress of the check-up on
Federal lending and spending agencies which he recently
ordered as a means of reducing expenditures, as described in
the "Chronicle" of Feb. 8, page 876. The President said on
Feb. 18 that the question was still in the "study stage," and
added that he has already held several meetings with repre¬
sentatives of the government's credit agencies and with fiscal
experts. A Washington dispatch of Feb. 18 to the New York
"Times" discussed the taxation situation in the light of the
President's remarks as follows:

The President's indication that it might be several weeks before tax
proposals are sent to Congress squared generally with the information
among Congressional leaders, but the reasons for the delay were subject
to a wide diversity of opinion.

One opinion was that the President had been advised by the Depart¬
ment of Justice to dissassociate the farm program as far as possible from
the taxes to support it, not only by not intertwining the terms of the two,
but also by having each before Congress at different times.

One of the principal objections of the Supreme Court to the Agricultural
Adjustment Act was that taxes were levied for the specific benefit of the
farmers. It is assumed that the bulk of the tax bill of 1936 will be enactment
of processing taxes to support the revived farm program, but they must
be kept in the guise of general excises.
Another reason advanced for the delay was the apparent inability of

administrative officials to agree as to whether an attempt should be made
to apply them retroactively thus retrieving nearly $200,000,000 in im¬
pounded collections which were returned to the processors under the court's
order. •

Officers of the Department of Agriculture are said to be pressing for
retroactive taxes, while Department of Justice spokesmen have expressed
considerable doubt as to their validity, particularly if the taxes are to be
new, or even if they are to be "substitute" levies for those which the court
invalidated.

After his trip to Temple and Harvard universities to-day
(Feb. 22), President Roosevelt plans to stop over for three
or four days at his Hyde Park (N. Y.) home. During his
stay at Hyde Park the President is expected to devote atten¬
tion to the new tax plans. This was disclosed by Mr. Bank-
head, a dispatch to the "Times" from Washington on Feb. 20
to this effect stating:

Such was the prediction made to-day by Representative Bankhead of
Alabama, majority leader of the House, in connection with a reply he had
made to an accusation of Republicans that the Administration intended to
defer revenue legislation until late in the session and then rush it through
in the heat of an adjournment drive.
Answering the suggesion when it first came from Representative Tread-

way, Republican, of Massachusetts, Mr. Bankhead told the Republicans
not to be surprised if a tax plan for financing the new farm program were

forthcoming within a week.
Later the majority leader, who discussed the tax situation with the

President at luncheon yesterday, amplified his statement for the benefit of
inquiring members and newspaper men.

"The Ways and Means Committee within a few days, probably next

week, will have received from the President a bill providing for raising not
more than $500,000,000 for the farm program," he said.
"I don't think it will touch incomes, but will center around processing

taxes, which, I presume, will be the same as we have had except that they
will be flat excise taxes to be paid directly into the Treasury. As I under¬
stand it, the measure either will come from Hyde Park or the President will
bring it back with him."

Besides his talk with Representative Bankhead on Feb. 19,
the President on that day held a discussion at the White
House with Secretary Morgenthau, Daniel W. Bell, Acting
Director of the Budget; Wayne C. Taylor, lately appointed
Assistant Secretary of the Treasury for fiscal affairs; Herman
Oliphant, general counsel for the Treasury, and George C.
Haas, director of the Department's Bureau of Research
and Statistics.

♦

Congress Passes Neutrality Resolution Extending Law
to May 1937—Amended to Bar Loans to Belligerents
and to Exempt Republics in Western Hemisphere—
Amendments Proposed and Rejected in Senate

Congressional action on a compromise neutrality resolu¬
tion, extending the existing law until May 1 1937, was
completed on Feb. 18, when the Senate without a record
vote approved the measure which had passed the House on
the preceding day by a vote of 353 to 27. The bill was sent
to President Roosevelt for his signature.
The resolution amends the present law in two respects,

one of which embargoes loans and credits to belligerents and
the other exempts from the provisions of the Act nations of
the Western Hemisphere when they are at war with non-
American States. Passage of the resolution caused Ad¬
ministration leaders to predict an early adjournment of
Congress, but Senator Nye said on Feb. 18 that he would
seek to enact permanent neutrality legislation during the
present session.
The House adopted the resolution on Feb. 17 with little

opposition after the rules had been suspended. A Washing¬
ton dispatch of Feb. 17 to the New York "Herald Tribune"
described the House procedure as follows:
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The haste with which Hpuse members went for the extension proposal
to-day under a "gag" rule, which required a two-thirds majority, but
allowed no amendments and only 40 minutes of debate, indicated that the
neutrality fight was as good as over. No matter how the debate in the
Senate is protracted the next few days, the same forces are expected to
prevail in the vote which must come in that chamber.
► Once Representative Sam D. Reynolds, Democrat, of Tennessee, and
his colleagues in the House Foreign Affairs Committee had made it clear
it was this phase of neutrality or none at all, the opposition, led by Repre¬
sentative Maury Maverick, Democrat, of Texas, and a group of Wisconsin
Progressives, found themselves almost alone.

Senate debate on Feb. 18 occupied only four hours. The
main provisions of the resolution were outlined as follows in
aWashington dispatch of Feb. 18 to the New York "Times":
Under the neutrality resolution, the following provisions are in force

until May 1937: '
1. The President must embargo shipments of arms, munitions and

Implements of war to all belligerents as soon as a state of war comes to his
knowledge, except for American republics at war with a non-American State.

2. When the President has proclaimed a state of war, it shal immediately
become unlawful to buy, sell or exchange within the United States any
bonds, securities or obligations of any belligerent government, except that
existing indebtedness may be renewed or refunded.
3. American citizens may travel on belligerents' vessels only at their

own risk.
4. The President may restrict the use of American ports for the use of

belligerent war vessels or submarines.

FromWashington Feb. 18 the New York "Herald Tribune"
reported that "the isolationists favoring an extreme law were
at a disadvantage in the Senate, for the possibility that, if
debate were drawn out, the old law might expire on Feb. 29
and leave nothing at all, hung over them." The advices to
that paper continued:
They expressed their protest in a series of amendments, which were

defeated one after another by majorities, in the two cases in which a quorum
was demanded had a roll call taken, of 61 to 16 and 55 to 18.

On the majority side, only Senator William E. Borah, Republican, of
Idaho; Senator Joseph T. Robinson, of Arkansas, Democratic floor leader,
and Senator Key Pittman, Democrat, of Nevada, Chairman of the Foreign
Relations Committee, took any real part in the debate. And Senator Gerald
P. Nye. Republican, of North Dakota, leader, with Senator Clark, of the
neutrality agitation, arrived by plane from a Western speaking tour only in
time to participate in the final vote.
First of the neutrality bloc amendments to be proposed was that of

Senator Clark, extending the old law for 90 days instead of a year, and so
giving Congress time to consider the matter. He pointed out that in
rushing through the extension of the old law the Administration was simply
bowing to the necessities of the coming election, and the wisdom of getting
Congress out of Washington early. "This resolution holds out no more
hope of permanent legislation a year from now than to-day," he said.
"The mere fact that there's a Presidential election next fall is no excuse
for passing over this vital matter."

Senator Pittman answered him with a defense of the resolution. The
amendment was defeated by 61 votes to 16.
Then Senator Homer T. Bone, Democrat, of Washington, offered an

amendment abandoning freedom of the seas, and requiring American
citizens in commerce with belligerents to trade at their own risks. Rejected,
55 to 18.

Senator Thomas P. Gore, Democrat, of Oklahoma, offered a third amend¬
ment forbidding American citizens to travel on belligerent vessels and
Senator James P. Pope, Democrat, of Idaho, offered a fourth establishing
the system ofmandatory quotas on all classes of commerce with belligerents
which the neutrality bloc advocates. The first was beaten briefly and
the second not at all. Just as the second was bring voted on, Senator
Nye dashed into the Senate after a journey from Minneapolis by chartered
plane. He had scarcely taken bis seat when the Chair put the question
on the resolution itself. There was no objection to it, and so it became
the law, so far as Congress could make it so.

Senator Clark admitted after the session that neutrality legislation in
the present Congress was over, although he said that he expected at least
a little dogfight when the Senate Munitions Committee brought in its
recommendations. "We were up against too tough a combination, the
Administration and all the extreme reactionaries," he said.

Senator Nye was more hopeful. He pointed out that the dogfight over
his Munitions Committee's recommendations might be turned into a real
fight for a substitute bill.

The following is the text of the neutrality resolution as
just enacted into law.

Joint Resolution

Extending and Amending the Joint Resolution'{Public Resolution Numbered 67,
Seventy-Fourth Congress), Approved Aug. 31 1935

Resolved, That Section 1 of the joint resolution (Public Resolution
numbered 67, Seventy-fourth Congress), approved Aug. 31 1935, be,
and the same hereby is, amended by striking out in the first section,
on the second line, after the word "assembled," the following words:
"That upon the outbreak or during the progress of war between," and
inserting therefor the words: "Whenever the President shall find that
there exists a state of war between"; and by striking out the word "may"
after the word "President" and before the word "from" in the twelfth
line, and inserting in lieu thereof the word "shall"; and by substitut¬
ing for the last paragraph of said section the following paragraph: "except
with respect to offenses committed, or forfeitures incurred prior to May 1
1937, this section and all proclamations issued thereunder shall not be
effective after May 1 1937."

Sec. 2. There are hereby added to said Joint resolution two new sections,
to be known as Sections la and lb, reading as follows:

"Sec. la. Whenever the President shall have issued his proclamation
as provided for in Section 1 of this Act, it shall thereafter during the period
of the war be unlawful for any person within the United States to purchase,
sell or exchange bonds, securities or other obligations of the government
of any belligerent country, or of any political subdivision, or of any person
acting for or on behalf of such government, issued after the date of proclama¬
tion, or to make any loan or extend any credit to any such government or
person: Provided, That if the President shall find that such action will
serve to protect the commercial or other interests of the United States
or its nationals, he may, in his discretion, and to such extent and under
such regulation as he may prescribe, except from the operation of this
section ordinary commercial credits and short-time obligations in aid of
legal transactions and of a character customarily used in normal peace¬
time commercial transactions.
"The provisions of this section shall not apply to a renewal or adjust¬

ment of such indebtedness as may exist on the date of the President's
proclamation.

"Whoever shall violate the provisions of this section or of any regulations
issued hereunder shall, upon conviction thereof, be fined not more than
$50,000 or imprisoned for not more than five years, or both.
"Should the violation be by a corporation, organization or associa¬

tion, each officer or agent thereof participating in the violation may be
liable to the penalty herein prescribed.
"When the President shall have revoked his proclamation as provided

for in Section 1 of this Act, the provisions of this section and of any regula¬
tions issued by the President hereunder shall thereupon cease to apply.

"Sec. lb. This Act shall not apply to an American republic or republics
engaged in war against a non-American State or States, provided the
American republic is not co-operating with a non-American State or States
in such war."

Sec. 3. Section 9 of said joint resolution is amended to read as follows:
"There is hereby authorized to be appropriated from time to time, out

of any money in the Treasury not otherwise appropriated, such amounts
as may be necessary to carry out the provisions and accomplish the purpose
of this Act."

Previous reference to the action on the neutrality bill
appeared in our Feb. 15 issue, pages 1050-51'.

Senate Gets SEC Bill to Broaden Trading in Unlisted
Securities After June 1—Measure Would Extend
Commission Control and Require Reports by
Outside Companies—Early Committee Hearings
Expected

A bill drafted by the Securities and Exchange Commission,
peimitting more extensive trading in unlisted securities on
national securities exchanges after June 1, was introduced
in the Senate on Feb. 14 by Senator Fletcher, Chairman of
the Banking and Currency Committee, and was referred to
that Committee. A previous reference to plans for this
measure was contained in the "Chronicle" of Feb. 15, page
1043. The bill is based upon a year's study of trading on
exchanges and in the over-the-counter market, and was dis¬
cussed in recommendations to Congress on Jan. 3 by the
SEC. It is expected that the Senate Committee will begin
hearings in about a week.
The Securities Exchange Act of 1934 permits unlisted

trading only until June 1 193G in securities which had that
privilege before March 1 1934, and it authorizes the SEC
to permit until July 1935 unlisted trading in any security
registered on any other national securities exchange if the
security was so listed on March 1 1934. The provisions of
the proposed bill were summarized as follows in a Wash¬
ington dispatch of Feb. 14 to the New York "Herald
Tribune":

Principal features of the bill, on which hearings will be held in about
two weeks, follow:

Removal from existing law of a "death sentence" terminating unlisted'
departments of 16 stock exchanges.

Continuation of these departments with authority to the SEC to add
stocks and bonds whose companies have under the Exchange Act given the
public information on their fiscal operation.

. Provision for the SEC to place in the departments larger over-the-counter
companies, providing that ways and means are devised to obtain from
the issuers data on their corporate operation comparable to those given by
companies on exchanges.

The provision of the law placing in the lap of the SEC judgment as to
whether public interest demands a stock exchange or an off-the-exchange
market for a security is conditional on further alterations in the law. The
additional changes would be toward the end of giving the Commission a
more definite and wider authority to secure from about 3,500 companies,
whose securities are traded over-the-counter, fiscal reports.

Doubt Present Lav/s Efficacy

Commission officials are frank to say that the present law is of doubtful
efficacy in establishing this phase of Federal control over the over-the-
counter market.

The bill introduced makes the same contention. In a footnote, the
Securities and Exchange Commission 6ays that power to determine if larger
over-the-counter companies should have an exchange market should be
included in the bill only if existing power is further perfected so that
information may be obtained from the concerns. Mr. Landis recently
indicated that his agency soon will send another draft to Congress designed
to achieve this goal.

The bill centers in the SEC final authority on virtually every phase of
unlisted department trading, but the Commission has set up standards for
its work, including a provision that the initiative to place new securities
Oil an exchange must come from the exchange itself. No new securities
are to be added to unlisted departments, unless the exchange shall establish
that the issue is widely distributed and that there is to be sufficient
trading activity to warrant the action as one of "public interest."

Variety of Trading Considered
To understand the meaning of the proposed amendment to the Exchange

Act, it was pointed out, the varying character of security trading in this
country must be kept in mind- First, there are the fully listed stocks and
bonds in security exchanges. These issues are put into trading at the
application of the issuer, who meets exchange and Federal rules on supply¬
ing information. These securities are not affected by the bill.

Second, there are the securities of unlisted departments. Sixteen ex¬

changes, headed by the New York Curb Exchange, have these departments,
where the issues are put into trading by the exchanges. Here, the com¬

panies supply no data under Federal regulations.
Third, there are the securities of the over-the-counter market. This is the

trading away from exchanges. Here again the companies, of which there
are an estimated 90,000, generally supply no information to the SEC.

Senate Passes $2,889,751,000 Independent Offices
Appropriation Bill—Little Debate on Measure
Containing $1,730,000,000 for Bonus and $440,000,-
000 for Farm Aid—Bill Goes to Conference

The Senate on Feb. 17 passed without a record vote the
Independent Offices Appropriation Bill providing total ex¬

penditures of $2,889,751,805, after amending the measure to
include $1,730,000,000 for the soldiers' bonus and $440,000,-
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000 to finance the new soil erosion farm bill. No provision
was made for taxes with which to raise the necessary addition¬
al amount exceeding $2,000,000,000. After approval by the
Senate the bill was sent to conference with members of the
House. The bill passed the House on Jan. 17 without a
record vote. On Feb. 14 Senator Byrnes introduced an
amendment to the bill to provide the funds for paying the
bonus out of borrowed money. He issued a statement at the
same time saying it would not require additional taxes. On
that date Associated Press advices from Washington said:
The amendment, prepared at the direction of the Appropriations Com¬

mittee, was offered after conferences with departmental officials on the sum
needed. Mr. Byrnes said $1,746,000,000 would be suficient to pay in full
every outstanding bonup certificate.
He estimated, however, that not more than $1,000,000,000 would be

required during the next fiscal year to cash the $50 bonds to be issued in
exchange for the bonus certificates.
A short time earlier. Representative Patman filed a petition in the

House designed to put that Chamber on record as to whether the bonus
should be paid in new money.
House leaders said that this move, as well as the companion inflationary

move to pay $3,000,000,000 of farm mortgages with new money, would be
beaten.

There was almost no debate when the Senate on Feb. 17
voted to add $1,730,000,000 for the bonus and $440,000,000
for the farm program. A Washington dispatch of Feb. 17
to the New York "Herald Tribune" outlined the Senate
action as follows:
First to be put in was the amendment for the bonus money. Senator

Byrnes explained the $1,730,000,000 total as follows: There is $254,000,000
in the adjusted compensation certificate fund in the Treasury already.
There will be $1,836,213,000 payable in $50 "baby bonds" to the veterans,
and $87,786.000 payable in cash. Besides these sums, a further $60,000,000
will be required to pay off banks with which veterans have put up their
certificates as security for loans.
Thus a total of $1,984,000,000 will be required, which, less the $254,000,-

000 already in the Treasury's adjusted compensation certificate fund, makes
$1,730,000,000. All this the Senate heard with so little interest that Vice-
President John N. Garner had to use his gavel like a machine gun to stop
the conversations. Senator Byrnes explained that he did not expect the
total amount of the bonus payment to become.payable this year.
"X do not believe that any such amount will be asked of the Treasury or

half of it," said the Senator. "But the Treasury takes the position that
the whole amount of the bonds must be authorized, inasmuch as they are
payable on demand and are thus like checks on the Treasury."
"Though this appropriation must be carried in full in this bill, it must

be remembered that in the years to come there will be no necessity for
annual appropriation to redeem the bonus. If the Treasury should be
called on to pay out $1,000,000,000. to the veterans this year, the only
change would be that, instead of the government of the United States owing
the money to the veterans, as it certainly has since 1923, it would now owe
an investor."

Thus Senator Byrnes hinted that th3 bonus appropriation will be entirely
financed with a bond issue. The only debate on the bill covered this
matter. Senator William H. King, Democrat of Utah, asked Senator
Byrnes how the government expected to pay for the bonus. Senator Byrnes
reminded Senator King that this would soon be a matter for the Finance
Committee, of which Senator King is a member, to decide, and referred him
for his own opinion to his remark about "the investor."
The amendment thereupon was approved without a murmur and Senator

Byrnos put In the farm bill appropriation amendment. The clerk droned
out the text of the amendment, which calls for $440,000,000 for the newly
passed farm bill. No one rose to speak and it was put to the vote. No one
objected to it and it was thus added to the bill. Then, before a fair number
of people in the Senate chamber knew that the farm appropriation had been
added to it, the farm bill itself was passed, once more without an objecting
vote.

The amount of the bill as reported to the Senate was $879,751,905, but it
contained a House item of $160,000,000 for the annual increment to the bonus
sinking fund in the Treasury. This was stricken out in the Byrnes bonus
amendment, thus bringing the total to the $2,889,751,905 figure already
mentioned.
The bill was sent to conference, but it is expected that both the bonus and

the farm items will be approved by the House without much bother. The
failure of any one to mention taxes in connection with the bonus appro¬

priation has quieted much of the inflation talk. Without the thought of
taxes to spur on their colleagues, the inflationist leaders are having difficulty
whipping up much enthusiasm, and it is believed that the appropriation
will go through easily, without soft money strings attached to it.
The appropriation bill itself, exclusive of the bonus and farm program

amendments, carries funds for most of the independent executive agencies
of the government. Among other things a total of $437,130 is appropriated
for the support of the White House, its staff, the President's office staff,
the President's salary and the general upkeep of his house's grounds and
appurtenances.

Senate and House Pass Farm Aid Bill—Limits Ex¬

penditures to Maximum of $500,000,000 a Year—
Opponents Warn of Possible Unconstitutionality

The Administration's soil conservation program, designed
as a substitute for the invalidated Agricultural Adjustment
Act, was passed by the Senate on Feb. 15 by a vote of 56
to 20, despite numerous warnings that the measure might be
unconstitutional. The bill was sent to the House and was

passed by that body late yesterday (Feb. 21) with amend¬
ments. It now goes to Conference. Reference to the measure
appeared in our Feb. 15 issue, page 1048. Senators from the
South and West constituted most of the supporters of the
bill on the final Senate vote, while a majority of the Eastern
and New England members opposed the bill. By a vote of
118 to 16 on Feb. 19 the House approved a special rule pro¬

viding for immediate consideration of the legislation with a

5-hour limitation of debate it was noted by the Washington
correspondent of the New York "Journal of Commerce";
discussion, it was added, was expected to consume all of the
20th with the final vote later in the week.
The Senate farm program would give Secretary of Agri¬

culture Wallace and the Agricultural Adjustment Adminis¬

tration even wider powers to adjust farm production to
domestic and probable foreign consumption than were
granted under the invalidated law. Associated Press Wash¬
ington advices of Feb. 15 listed the major provisions of the
measure as follows:
The farm bill passed by the Senate would set up both temporary and

permanent Federal aid systems under which farmers would be paid directly
or through States for curtailing production for soil conservation and other
economic uses of their lands.

It would also authorize $500,000,000 for that program.
The temporary system would run for two years, during which the Secre¬

tary of Agriculture would have virtually unlimited power to make grants
tb farmers on the basis of the productivity of their lands during the year
for which payments are made. . :

After Jan. 1 1938, the permanent system would become operative, with
States having the right to adopt control systems subject to Federal formulas
and receiving Federal subsidies to carry them out. No aid would be given
after two years where a State took no affirmative action.

State Legislatures meeting any time before the two years are up could
adopt a plan and join the permanent system immediately, but the Secre¬
tary of Agriculture would have veto power over the plans and administrative
personnel.
Unfer the temporary plan, Federal grants would be measured by the

acreage of crop land, acreage of soil-improving or erosion-preventing crops,
changes in farming practices during the year in which payments are made,
and th8 percentage of normal production required for domestic consumption.
Payments would be subject to review only by the Secretary, but the

Controller General would have authority to pass on legal phases.
As an amendment to the 1935 Soil Conservation Act, the bill declares

aims in the broad policy to be:
1. Preservation and improvement of soil fertility.
2. Promotion of the economic use and conservation of land.
3. Diminution of exploitation and wasteful and unscientific use of

national soil resources.

4. Re-establishment and maintenance of farmers* purchasing power.

5. Maintenance of a continuous and stable supply of agricultural com¬
modities adequate to meet consumer demand at prices fair to both pro¬
ducers and consumers.

6. Prevention of erosion of rivers and harbors.

Passage of the bill by the Senate was described as follows
in a Washington dispatch of Feb. 15 to the New York
"Times":

Just before the final ballot the Senate beat down a motion by Senator
McNary, the Republican leader, to recommit the bill to the Committee
on Agriculture with instructions to report back to the Senate in three weeks.
The vote was 54 to 21.

An earlier proposal by Mr. McNary that the measure be amended pro¬
viding that land taken out of crop production and put into pasture not be
used for grazing cattle went the same route.

"Illegal" Provision Voted Sown

The vote on this proposal, 45 to 28, followed warnings by Senators Norris
and Murphy that to include the amendment in the bill would make it
unconstitutional in the ight of the Supreme Corn's decision in the Hoosac
Mills case.

The proposed change which, through prohibiting land use for specific
purposes, set up what amounted to acreage control, had strong backing
from Senators from dairy States. They contended that if the land were
permitted to be grazed, an unmanageable surplus would be inevitable,
with damaging effects on prices.
With an asserted conviction that the measure was unconstitutional,

Senator Copeland declared that he would oppose passage, as he did on
the final vote. He announced that Senator Wagner would also have voted
in the negative had he been present. Hope of a supporting vote from
Senator Wagner was abandoned by the administration when his consumer-
protective amendment was defeated.
The Senate had hardly acted on the bill, comprising in its entirety

amendments to the existing Soil Conservation Act, when it was assailed
by Calvin Hoover, former AAA consumers counsel, as likely to work out
to the detriment of consumers. Deletion of the Wagner amendment, he
said, "could not but be ominous for consumers."

Suppor Exceeds Party's Hopes

Speaking of the Wagner provision that nothing be undertaken under
the new program that would result in cutting the volume of farm produce
below the level of 1920-29, Mr. Hoover said:

"Without this amendment there is nothing in the bill which is likely to
be effective in preventing a reduction in the supply of food products below
that necessary to provide for normal domestic consumption and existing
foreign demands."

He called the measure "a production control-soil conservation bill" that
presented an "ever-present threat" that the country would soon be em¬
barked on a program of "scarcity."
Being nearly three to one, the final Senate vote for passage was more

decisive than the Administration had hoped for. It showed an unusually
clear cleavage of sentiment among the separate State delegations.
Standing solidly against the bill were the Senators from New York,

Maine, Vermont, Massachusetts, Rhode Island, Delaware, Connecticut,
Ohio and Michigan.

i The New Jersey, Pennsylvania and Maryland delegations were split,
largely along party lines.

George Warns the Leaders

Although going along with the Democratic majority, Senator George,
close friend of President Roosevelt, served notice on the Democratic leader¬
ship that he would oppose any move at the Philadelphia convention or
during the campaign to alter constitutional safeguards to "our dual form of
government."
Expressing regret at recent statements by the Senate leadership about

the power of the Supreme Court, he told the Senate that the Court had
held the AAA invalid because it violated States' rights, and if it were not
invalid then the dual system of government could not exist.
"I regret expressions coming from this side of the Senate, particularly

from the leadership of the party, and I think they are entirely without real
foundation or justification," he said, "but as for my part, in order to make
it clear, whatevermy party declares in the next national convention or writes
into its platform or announces through its candidates, I will not support a
program looking to destruction of the dual system of government in this
country, because, as I conceive it, my obligation and duty to my country
is superior to my obligation to my party."

In the House on Feb. 19 the farm bill was subjected by two
Democratic members of the House to the most severe criti¬
cism that has marked consideration of the measure in either

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



1218 Financial

legislative branch, said a Washington dispatch to the New
York "Times" from which we also take the following:
On constitutional and economic grounds the pending bill was denounced

by Representatives Tarver of Georgia and Lamneck of Ohio.
Under the leadership of Representatives Boileau of "Wisconsin, Culkin

of New York and Andresen of Minnesota, dairy State members meanwhile
began a last ditch fight for adoption of an amendment first proposed in the
Senate by the minority leader, Mr. McNary, which would prevent the
conversion to grazing purposes of land set aside for conservation.
When debate was terminated to-day after only about two of the allotted

five hours had been consumed, Representative Boileau claimed the support
of at least 100 members for the dairy State amendment. Whether Demo¬
crats or Republicans, the dairy State members were practically unanimous
in the opinion that without the amendment an unmanageable surplus of
dairy products would be created with disastrous effects on prices.
Most bitter among the critics of the bill was Representative Tarver, who

said it would undertake through regulations promulgated by the Secretary
of Agriculture what the Supreme Court had held could not be attempted
by national legislation. ...
"This bill simply puts the cart before the horse," he contended, "since

we all know we will have tax legislation before us in a few days for the
purpose of raising half a billion dollars a year to finance this program.
"We don't know what kind of a tax it will be nor who is to be taxed, but

by voting for this bill we bind ourselves in honor to vote for the coming tax
legislation. Every lawyer knows that you can't undertake through regu¬
lations issued by the Secretary of Agriculture, and which have the force of
law, could not be done under specific instructions from Congress." ...
The first sign of revolt on the Democratic side came when Representative

Lamneck argued that the measure was based on the same theory of scarcity
economics that was the basis for the old AAA.

Indicating that an amendment limiting the spending power
of the Secretary of Agriculture to $500,000,000 a year under
the pending bill was tentatively agreed on in the House on
Feb. 21, a Washington dispatch on that date to the "Times"
added:

Along with the $500,000,000 spending limitation, the House, sitting as
a legislative committee, adopted several perfecting amendments without a
dissenting vote. Separate votes on the amendments could be demanded by
any one to-morrow, but since they were not of a controversial nature it
is unlikely that they will be challenged.

Consumer Protection Sought

The first order of business when the House takes up the bill will be
to dispose of a consumer protective amendment offered late to-day by
Representative McCormack of Massachusetts, which was practically
identical with the one first introduced in the Senate by Senator Wagner of
New York and defeated because of its doubtful constitutionality.
In substance, the proposal would direct the Secretary of Agriculture

to so operate the conservation program as to restore the pre-war parity
between farm and industrial buying power at as rapid a rate as possible
before curtailing the volume of food and fiber production below the aver¬
age for 1920-29.
The amendment was understood to have the support of the Adminis¬

tration, although not entirely acceptable to Democratic managers of the
bill in the House because it was not before the Committee on Agriculture
when the measure was being drawn. The same reason for its rejection was
offered in the Senate.

Yesterday (Feb. 21) the House inserted in the bill the
McCormick amendment designed to protect the consumer.
It would direct the Secretary of Agriculture to work toward
a pre-war "parity" income for the farmer without discourag¬
ing production to a point below the 1920-29 average domestic
consumption. Accepted by Chairman Jones (D., Texas) of
the Agriculture Committee, the consumer proviso was along
the lines of the Wagner amendment defeated in the Senate.
Without opposition, the House adopted an amendment by

Mr. Jones to make available $2,000,000 of 1935 relief funds
.for wind erosion work in several Southwestern plains States.
It also approved a committee amendment to permit fixing of
quotas on imports found to compete harmfully with domestic
farm products and adopted an amendment making it man¬
datory for the Secretary of Agriculture to "protect the
interests of the small producers" in the administration of
the act.

♦

House Adopts Resolution Providing Additional Appro¬
priation Incident to Investigation of Real Estate
Bondholders' Reorganizations

Under a resolution passed by the House of Representatives
on Feb. 14, an additional appropriation of $25,000 is author¬
ized in furtherance of the investigation which is being con¬
ducted by a special committee of the House into real estate
bondholders' reorganizations throughout the country. Rep¬
resentative Cochran, in asking for immediate consideration
of the resolution, stated that "the members of the com¬
mittee have assured us that they can complete their in¬
vestigation with this $25,000." He added that "testimony
before our committee convinced us that in the end, as a

result of information furnished to the Bureau of Internal

Revenue, many times this amount will be collected in back
tuxes by assessments and penalties."
During the debate on the resolution Representative Snell

i said:

When the original resolution providing for this investigation was before
the House I supported it because I thought there was a proper work to
be done along this line; but this select committee has been investigating
now going on two years, and it seems to me the time has come when its
work should be brought to a conclusion. Is not this the third or fourth
time the committee has come before the House asking additional funds?

In making the statement that "this is the third time,"
Mr. Cochran added:
I may say that the select committee assured the Committee on Accounts

it would not be back; that it would make its final report. Further, as a

result of the activities of this committee, two bills now are pending in
committees of the House, one before the Committee on Banking and Cur-
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rency and' one before the Committee on the Judiciary, seeking to prevent
a recurrence of what has happened'.

The passage of the resolution by the House on June 15
1934 calling for the appointment of a committee of seven
members of the House to conduct the investigation was
imported in these columns June 23 1934, page 4222. A refer¬
ence to the investigation appeared on page 2293 of our
issue of Oct. 13 1934.

House Approves War Department Bill—Record Appro¬
priation Measure Carries $545,226,318—Limits Prof¬
its of Airplane Manufacturers to 10%—Bill Sent
to Senate

The $545,226,318 War Department Appropriation Bill was
approved by the House of Representatives without a record
vote on Feb. 14, and was sent to the Senate, where it was
referred to the Appropriations Committee. Previously the
House had unanimously agreed upon a 10% profit limitation
upon contracts to furnish the army with airplanes and ord¬
nance supplies. A limitation of 10% on profits on navy
contracts was contained in a measure which was passed
by both the House and Senate last year. The bill approved
by the House Feb. 14 was the largest peace-time appropri¬
ation for the War Department in history. A summary of its
principal provisions is given below, as contained in a Wash¬
ington dispatch of Feb. 14 to the New York "Times":

The only important amendment adopted in four days of debate was inserted
when the House overrode its leadership to-day on the McSwain amendment
providing for the detail for one year of training of 1,000 of the KOTO
personnel, 50 of whom will be given permanent commissions in the arpiy
annually after a year's service.

The record-breaking peace-time appropriation measure, as sent to the
Senate, provides the following funds:

$376,888,333 for strictly military activities.
$168,359,985 for non-military items.
Authorizes a contractual obligation of $10,669,786 for the purchase of

Air Corps airplanes prior to June 30 1937, the appropriation to be made
next year. \

Reappropriates $2,845,925 unexpended funds. *

Adds $285,000 of purchase-of-discharge funds.
Four Votes Needed for Passage

Four votes were necessary for passage of the bill after it had been read
under the five-minute rule. Representative Parks of Arkansas attempted
to persuade the House to reverse its previous action and reject the McSwain
amendment. He lost on a division vote, 90 to 73, and then demanded a

roll-call. On the record vote the count was 244 to 99.
A motion to recommit the bill and to reduce rivers and harbors allow¬

ances by $50,000,000 was defeated' 204 to 36, and final passage was approved
by a viva voce vote. The other principal provisions of the measure were:

Increases the enlisted strength to 150,000 men.
Increases National Guard from 195,000 to 200,000.
Allows $8,518,994 for seacoast defense improvements.
Assures purchase of 565 airplanes during next fiscal year.
Approves funds for purchase of 3,785 horses and 200 mules, or 2,685

more animals than provided for the current fiscal year.
Authorizes and provides for modernization of one-half of National

Guard heavy artillery.

House Committee Orders Revision of $175,000,000 Naval
Appropriation Bill—Seeks Provision Allowing 6%
Differential Favoring Private Shipyards on Pacific
Coast.

The Naval Affairs Committee of the House on Feb. 17
ordered the revision of the $175,000,000 auxiliary naval
craft construction bill so that naval vessels might be built
in private Pacific Coast yards. Representative Vinson,
Chairman of the Committee, asked the Navy to rewrite the
measure to include a provision for construction of 50% of
the ships in private yards and 50% in Navy shipyards, as
well as to stipulate a 6% differential in cost for those con¬
structed in Pacific Coast private yards. This will be the
first time since the World War that a differential has been

provided to promote West Coast construction. United Press
Washington advices of Feb. 17 summarized the measure
as follows:

The bill, as it now stands, calls for 54 auxiliary ships, mostly as replace¬
ments, over a 10-year period, totaling 221,000 tons.

Meanwhile a subcommittee met in secret to consider the $549,000,000
naval supply bill calling for construction of twelve destroyers and six
submarines as part of the program to build the United States Navy up to
treaty strength by 1942.

Rear Admiral Emory Land, chief of the Naval Bureau of Construction
ana Repair, told Vinson's committee that present auxiliary craft are
inefficient and "woefully lacking in speed."

He described the auxiliary craft program as including 6 gunboats, 4
ah craft tenders, 3 destroyer tenders, a hospital ship, 15 mine sweepers and
numerous tugs, storeship and supply ships.
Mr. Land urged some flexibility in the provision for 50-50 construction

of naval auxiliary in navy and private yards but Mr. Vinson disagreed.
"Congress should determine that policy entirely," Mr. Vinson said.

House Approves Resolution to Investigate Townsend
and Other Old-Age Pension Plans—Carnegie
Foundation Attacks Such Pension Schemes

A resolution providing a detailed investigation of all old-
age pension drives, and particularly of the Townsend plan
movement, was approved by the House of Representatives
on Feb. 19. Only four members of the House objected to
the resolution, while 240 approved the inquiry. It is stated
that the four dissenters were Representatives Marcantonio
of New York, Burdick of North Dakota, Moritz of Penn¬
sylvania and Stefan of Nebraska. The investigating reso¬
lution was introduced by Representative Bell of Missouri,
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who will be named Chairman of the investigating committee.
In introducing the resolution on Feb. 14 Mr. Bell estimated
that annual contributions to the Townsend plan organization
were $1,200,000. He told the House Rules Committee
that he wanted to know "not only the effect of the Townsend
organization but the kind of people who are behind it." _

The House debate on Mr. Bell's resolution was described
in part as follows in a Washington dispatch of Feb. 19 to
the New York "Times":

During debate on the measure a few fruitless attempts were made to
amend the resolution to provide for an investigation of the American Liberty-
League, the Crusaders and similar organizations. The only amendment
attached, however, was by Prepresentative Warren of North Carolina, to
allow the committee to report to the Speaker if, when it finishes its labors,
the House is not in session.

Mr. Bell, in arguing for passage, told the House that there had been for
years a demand for old-age pensions in America and that it had been ex¬
ploited by "quacks and charlatans, false prophets of social reform" who,
he said, "have promoted their schemes and rackets, representing vast sums
of unholy profits at the expense of tens of thousands of good and faithful
but deluded followers."

Of Dr. Francis E. Townsend, Mr. Bell made no criticism as to his medical
abilities, he said, but added:
"As a doctor of the ills which afflict our social structure he is ^ charlatan

and a quack."
He stressed the tax that would be necessary to pay the $200 per month

pensions for all over 60 provided by the Townsend plan. Mr. Bell said
he had no intention of persecuting its authors, but he wished to throw light
on reports of their financial methods which had reached him. He cited
letters and petitions from many States asking for an investigation.

Townsend Ideal Supported

Representative Smith of Washington, an ardent Townsend advocate,
welcomed the investigation but deplored "singling out this great movement
and declining to investigate the grave problems out of which the movement
has sprung."

The Townsend plan, the soldiers' bonus and all pension
systems which are subject to political pressure were criti¬
cized by Dr. Henry S. Pritchett, President Emeritus of the
Carnegie Foundation for the Advancement of Teaching,
in the thirtieth annual report of the Foundation which was
made public on Feb. 17. Dr. Pritchett said that the only
practical method of administering pensions is to allow some
responsible agency to receive moderate payments from
future recipients over a long period of years and repay them
as they fall due. He said that any system whereby the
government is required to pay the entire pension will inevi¬
tably be influenced by politics. A summary of the report,
as contained in the New York "Herald Tribune" of Feb. 17,
is given below:
Dr. Pritchett recalls the legislative corruption arising from the lobbies

of the G. A. R., adding that the demoralizing influence of the World War
veterans has been equally as scandalous.
"Of the millions of men called to the colors," he says, "only a minority

saw actual service in the field. But the lobby which has been organized
by those who call themselves veterans is the most aggressive and the most
demanding which the country has known . . . and has worked more
serious harm to the nation than any other similar organization in its history.
It has made the name 'American Legion* a synonym not for courage and
patriotism, but for selfishness and greed.'
Congress, therefore, Dr. Pritchett continues, must be cautious in enact¬

ing any legislation looking to the direct payment of old age pensions by
the national government.
"There is no better illustration of our national weakness in the accep¬

tance and pursuit of impossible causes," he writes, "than the wide-spread
devotion that is being given to-day to what is known as the Townsend
Plan of Old Age Pensions ... one of the most visionary and impos¬
sible schemes ever presented for public acceptance."

Calls Plan "Wild and Reckless

Outlining the Townsend Plan's tenets, and pointing out that its fallacy
lies in the expectation that the nation's population, having lost half its
income through the requisite sales taxes, will be abl8 to continue purchasing
at its former rate. Dr. Pritchett adds:

"In no other civilized country except in the United States would it be
possible for a wild and reckless measure like the Townsend plan to receive
the support of the Governor and Legislature of a great State, or be offered
in a bill beforo the national Congress. In any other country a responsible
executive or legislature would have sought the scrutiny of experts before
coming forward with such a measure. . . . The Townsend bill, most
hopeless and alluring of the proposals that have been put forward for old-
age pensions, originated with a well-meaning man whose intentions were
good. The bill was used by a shrewd political executive to further his own
popularity."

House Sustains President's Veto of $900,000 Claims
Bill—Vote is 333 to 4—Executive Message Criticizes
Measure to Refund Money Seized by Soviet Govern¬
ment

President Roosevelt on Feb. 11 vetoed a $900,000 private
claim bill, and on the same day the House of Representa¬
tives, by a vote of 333 to 4, sustained his action on the
measure, which was an attempt to collect damages from
the government for losses incurred by corporations as a
result of the Federal Reserve Board's order of 1919 pro¬

hibiting the transfer of Russian rubles and their exchange
for American dollars. The bill, which would have ordered
the payment of $900,000 to the International Manufacturers
Sales Co., Inc., was one of a number recently criticized by
the President on the ground that it represented a type of
claim often introduced in Congress, destroying whatever
defense the government might have against unreasonable
demands.
The President's veto message read:

To the House of Representatives:
I return herewith, without my approval, H. R. 4178, an Act for the

relief of the International Manufacturers Sales Co. of America, Inc., A. S.
Postnikoff, trustee.

This bill authorizes and directs the Secretary of the Treasury to pay to
the International Manufacturers Sales Co. of America, Inc., A. S. Post¬
nikoff, trustee, the sum of $900,000 in full settlement of all claims against
the government of the United States for losses sustained by the claimant
company during the years 1918 and 1919 while engaged in furnishing
articles of necessity to the Siberian population of Russia under and in
pursuance to the plans formulated by the War Trade Board' in the fall of
the year 1918 for extending economic aid to the Siberian population of
Russia. The bill also states that said losses were incurred through the
inability of the claimant company to exchange the Russian rubles received
fiom the sales of said articles into American dollars because of the regula¬
tion issued by the Federal Reserve Board under date of Feb. 14 1919, under
authority of the Executive Order of Jan. 26 1918 prohibiting the exporta¬
tion or importation of Russian rubles or the transfer of funds for their
purchase by persons or dealers in the United States.
It is not asserted, nor is it a fact, that the claim in question rests upon

any legal basis whatsoever. The claimant company was engaged in business
in Siberia and1 had, by its own voluntary act, shipped a large stock of
shoes from the United States to Vladivostok, where it was held in storage
pending sale. The representatives of the War Trade Board, pursuant to a
national policy, lent its assistance in the sale of the goods in question,
chiefly in facilitating transportation and delivery. The funds received by
the claimant company for these sales were not, at any time, handled by
or in the possession of the representatives of the government, but, on the
contrary, were deposited in Siberian banks to the credit of the claimant
company.

The action of the Federal Reserve Board in adopting regulations concern¬

ing the exportation and importation of Russian rubles, which, it is asserted,
made it impossible for the claimant company to convert its funds into
currency of the United States, was manifestly an exercise of sovereign power
which does not contemplate compensation for incidental damages, even if it
could be shown that such damages had occurred. In the present case,
however, the direct cause of the loss appears to be the action of the Soviet
government in taking over the assets of the banks in which the claimant
company had deposited its funds and in canceling outstanding currency.
To recompense the claimant company for the loss thus sustained, out of
funds in the Treasury, would extend the rule followed in the matter of
claims alleged to be based1 upon moral considerations to classes of cases
not hitherto considered sufficiently meritorious to warrant special treat¬
ment and would open the door to a multitude of cases fully as well founded.

The Secretary of the Treasury, the Acting Director of the Bureau of
the Budget, the Comptroller-General and the Attorney-General unite in
recommending that the bill be vetoed.

FRANKLIN D. ROOSEVELT.

Tiie White House, Feb. 11 1936.

A Washington dispatch of Feb. 11 to the New York
"Times" described the House action as follows:

The bill would have ordered the payment of $900,000 to the International
Manufacturers Sales Co., Inc. It was one of a group recently criticized
by the President on the ground that it represented a type of claim so often
introduced' in Congress, which had the effect of destroying whatever defense
the government might have against unreasonable demands upon it.

The company asked damages on the ground that it had exported shoes
to Siberia in 1918 and 1919 with the encouragement of the War Trade
Board, and then had been unable to realize on its sales because of the
restrictions set up regarding dealings in Russian exchange.

The President based his veto on the fact that the corporation acted as a

private business agency, while the War Trade Board lent its services only
in "facilitating transportation and delivery," and that no government agency
handled the company's funds.

The House vote in support of the President, representing one of the
largest ever supporting a veto, was taken at the insistence of Representative
Rankin of Mississippi.

Cotton Producers' Pool Not to Demand ^Delivery on

March Futures Contracts, Oscar Johnston, Man¬
ager, Announces

Oscar Johnston, Manager of the 1933 Cotton Producers'
Pool, announced on Feb. 14 that the pool did not intend to
demand delivery on its March futures contracts. Mr.
Johnston authorized the following statement:
It has never been the policy of the pool to demand delivery against its

futures contracts. With March contracts substantially below the market

price being paid for actual cotton, it will be the policy of the pool to stop
any notices issued and to accept delivery from persons who desire to deliver
against contracts which they have sold in March. With the March con¬
tract equal to or only slightly below the present quotations for actual
cotton, those who have contracts to deliver cotton in March will be per¬
mitted to settle their contracts. In other words, the Pool Manager will
sell in response to offers from those who have contracts to deliver cotton
in March at approximately the open market price at which actual cotton
is being sold from day to day on the eight tender points.

Senate Agricultural Committee Favorably Reports Bill
to Liquidate 6,000,000 Bales of Government-Owned
Cotton—Provides for Weekly Sales of from 20,000
to 25,000 Bales

A bill providing for the liquidation of approximately
6,000,000 bales of government-owned and controlled cotton,
was favorably reported to the Senate on Feb. 14 by the Senate
Agricultural Committee by a vote (as reported in Associated
Press from Washington, Feb. 14) of 13 to 2. The measure
was introduced in the Senate on Feb. 4 by Senator Ellison D.
Smith, of South Carolina; the cotton affected thereby is that
secured by government loans and at present held by various
government agencies. The bill provides that "notwith¬
standing any other provision of law, all cotton held or ac¬
quired by the Secretary of Agriculture, the Commodity
Credit Corporation, or any other governmental agency or
instrumentality as collateral security for loans or advances
made with respect to such cotton shall b8 merged and trans¬
ferred to the jurisdiction of a board composed of three mem¬
bers to be appointed by the President". The duties of the
board would be to prescribe rules and regulations for, and
control the sale of the cotton, which would be sold in blocks
of not more than 25,000 or less than 20,000 bales each week.
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The Associated Press advices (from Washington, Feb. 14)
said that the bill was reported by the Senate Agricultural
Committee over the opposition of government officials.
The advices also stated:
Senator Smith contends that the large government holdings are a drag

on the market and to dispose of them in small weekly allotments would not
affect prices. He argued that 25,000 bales, the maximum to be sold at
one time, is less than 10% of the world consumption of American cotton in
one week.

Oscar Johnston, Manager of the Cotton Producers Pool and 1st Vice-
President of the Federal Commodity Credit Corporation, which controls
much of the cotton, described the bill as "unsound" in that it proposed
"arbitrary withdrawal" of the staple "without regard to demand."
"Markets cannot be arbitrarily created," he said in a l9tter to Senator

Smith. "Cotton must be sold when and if there is a market or demand.
It would be unsound to force upon the market any specific quantity of

cotton, however small."

Creation of Permanent Electrification Administration
I Voted by Senate Agricultural Committee

The Senate Committee on Agriculture on Feb. 15 ordered
a favorable report on the Norris bill creating a permanent
Rural Electrification Administration and providing for ex¬

penditures of $1,000,000,000 for the development of rural
electrification. Under the bill, $100,000,000 would be set
aside each year for ten years for loans to states, munici¬
palities or non-profit organizations to build generating plants
and distribution lines in areas now without electric power.
The loans would be self-liquidating over a period of 40 years
and would be made at a 3% interest rate. According to
Associated press dispatches from Washington Feb. 15, the
committee's action was welcomed by Morris L. Cooke,
Administrator of the Rural Electrification Administration,
which is on an emergency basis. These advices added:
It already has made loans exceeding $4,000,000 for the construction of

nearly 4,000 miles of distribution lines.
In a letter to the committee Mr. Cooke said:

"The policy of the utility companies has been to skim off the cream of
the business.

"Such a policy has precluded the extension of service to nearly 90%
of American farms and has been paralyzing in its effect.
"Unsocial practices must give way to the policy of considering elec¬

trification of an entire area at on9 time, a progressive program which would
be made possible under this bill."

As now existing, the Rural Electrification Administration
was created by President Roosevelt under an Executive
order issued on May 11 1935, given in these columns May 18
1935, page 3313. Further reference to the REA appeared
in our issues of Aug. 10 and Aug. 17 1935, page 850 and 1023.

Senate Munitions Committee Concludes Inquiry—
Bill Passed by Senate Bars Shipment of Firearms
Except Under License

The Senate Munitions Committee concluded atWashington
on Feb. 20 its investigation of the American munitions
industry, which also included an inquiry into financing during
the World War. The committee will complete its labors
with the preparation of a report, which is expected to be
completed in another month. Its final hearing was devoted
to airplane manufacturers and arms dealers, said a dispatch
Feb. 20 to the New York "Herald Tribune," which also had
the following to say regarding a bill passed by the Senate
barring shipments of firearms:
While the Committee was examining the business habits of dealers in

armaments, the Senate was passing a sweeping bill to give the Federal
government almost complete control over the domestic and export traffic
in firearms. The bill requires both manufzcturers and dealers to have
Federal licenses from the Department of Commerce, makes receiving of
unlicensed arms equally criminal with manufacturing of or dealing in them,
and provides $2,000 fine or five years' imprisonment, or both, as punish¬
ment for violators. The measure now awaits House action.

The bill, which prohibits shipments of all firearms and
ammunition in inter-State and foreign commerce except by
licensed dealers, was sponsored by Senators Copeland,
Democrat, of "New York; Vandenburg, Republican, of
Michigan, and Murphy, Democrat, of Iowa, members of
the Anti-Crime Committee.

Pending "Chain Store" Bill—Senator Logan Indicates
That He Will Seek to Expedite Legislation Amend¬
ing Anti-trust Law Reported as Designed to
Protect Independent Dealers

On Feb. 15 Senator Logan (Democrat) of Kentucky indi¬
cated that he planned to bring the so-called "chain store"
bill before the Senate as speedily as possible. The purpose
of the bill, which would amend the Clayton anti-trust law,
is (according to Associated Press advices from Washington,
Feb. 15) designed to prevent discrimination whose effect
"may be substantially to lessen competition or tend to create
a monopoly in any line of commerce, or to injure, destroy,
or prevent competition." The advices from which we quote
went on to say:

The Administration would be in the hands of the Federal Trade Com¬

mission, but the courts would be opened to small dealers to recover any

amount of loss they claimed to have suffered because of the discrimination.
Before the House Chain Store Investigating Committee, Dr. Julius Klein

warned against drawing chain store legislation in a fashion that would
"burden the consumer by keeping inefficient dealers in business." Dr.
Klein headed the Bureau of Foreign and Domestic Commerce when Herbert
Hoover was Secretary of Commerce and now is an independent business
consultant.

"In rigging up protection for large or small dealers," he said, "I see no
reason in the world to burden an American consumer by keeping inefficient

dealers in business. The vast majority of cases of bankruptcy arose either
fiom inadequate capital—going in on shoestring—or inadequate experience."
The bill, it was stated on Feb. 9 by Majority Leader of the

Senate Joseph T. Robinson of Arkansas, its author, has
received the unanimous approval of the Senate Judiciary
Committee, whose report said that it had been guided by a
House committee's investigation of the American Retail
Federation and the Federal Trade Coihmission's chain store
inquiry.
Stating that the proposed legislation would make it un¬

lawful for commercial houses to make price discriminations
between purchasers of goods similar in grade and quality,
would prohibit the granting of allowances for pseudo adver¬
tising and other promotion services and ban the payment
of brokerage commissions under certain conditions, the
Associated Press Washington accounts on Feb. 9 added:

The bill would set up as a presumptive measure of damages the amount
of the forbidden discrimination found to have been granted, limited to the
size of a plaintiff's business or the amount which a plaintiff would have
received had the allowance been granted to all purchasers on an equal
basis. - .•

The stipulation is made that brokerage or other commission may not
be paid when the intermediary is subject to the direct or indirect control
of any party to the transaction.

The amendment would broaden the scope of the original Act in that it
would embrace discriminations between inter-State and intra-State cus¬

tomers as well as those solely inter-State in nature.

The charge that a lobby was operating to defeat the "chain
store" bill was made in the Senate on Feb. 15, as to which
a dispatch from Washington said, in part:

The extent of any Senate opposition to the bill was not disclosed during
the brief few moments Mr. Logan and Senator Ashurst, Democrat of
Aikansas, arose in protest against what they described as a "flood of
telegrams" coming in opposition to the bill.
But Senator King, Democrat of Utah, a member of the Judiciary Com¬

mittee which reported the bill out, said that he was not satisfied as to the
constitutionality of the measure.

"I am going to give it further study before I vote for it," he said.

Bill Creating Permanent Rural Electrification Adminis¬
tration Viewed as Vesting Unlimited Power in
Administrator—H. W. Reed of United Gas Improve¬
ment Co. Finds Bill Loosely Drawn

In a criticism of the Norris-Rayburn bill creating a perma¬
nent Rural Electrification Administration, Hudson W. Reed
of the United Gas Improvement Co. declares that the entire
bill is "loosely drawn" and ''gives almost unlimited power to
an administrator who may write his own rules, and modify
each and every contract made." /V ,

The bill, to which reference is made in another item in this
issue, provides for an annual appropriation of $100,000,000
over a 10-year period for loans to States and municipalities
for development of rural electrification. Mr. Reed's criti¬
cism of the measure was noted in the New York "Journal of
Commerce" of Feb. 18, its Washington correspondent on
Feb. 17 stating:

Self-Liquidating Loans

Under Section 5 of the bill loans are to be made to States, municipal
boards and non-profit organizations for construction of generating and
distribution plants at 3% interest. Such loans are to, be self-liquidating
over a period of 40 years.
Commenting on this provision, Mr. Reed said that the building of gen¬

erating plants for rural service would not only be a duplication of present
generating capacity, but would be uneconomical. . . .

With reference to the 40-year liquidation period, he noted that distribu¬
tion lines cannot last 40 years. Lines built under the provision of the bill,
he said, would completely deteriorate before the expiration of the amortiza¬
tion period and with no depreciation reserve for reconstructing the lines,
customers would be out of service in 15 or 25 years.

As, to Section 6 authorizing loans for wiring and purchase of electrical
and plumbing fixtures. Mr. Reed said that in the event the Government
engaged in such activity it "would require a collection agency so vast that
its costs of operation would be prohibitive. Loans such as these scattered
throughout the country can be handled economically only by local agencies
of a permanent nature, he contended.

Terms of Section 7

Section 7 authorizes the Administrator to purchase or acquire property
to secure any loans made and to operate such property for a period of
three years after final payment on the loan. He could sell the property
on terms considered by him reasonable. ,

"The authority by this section vested in the Administrator," Mr. Reed
declared, "would enable him to purchase any or all lines which can not be

placed on a self-liquidating basis."
He is further authorized to operate such lines for three years and sell

them back at the expiration of this period, or any time prior thereto, to
any satisfactory buyer—possibly to the original defaulting owners—at any

price which he may choose to place upon them. This section precludes any

possible hope of making the lines self-liquidating.
"Section 9, like Section 7, places unlimited power in the hands of the

Administrator. He may modify any contract and(or) waive the conse¬

quences of any default under the contract, within a period of five years on

the loans for construction of lines, and two years on the loans for wiring,
and appliances. This provision will encourage the borrowing of money
for lines, wiring and appliances by persons not financially able to make
repayments.

Federal Court at Philadelphia Orders Preference Given
to Veterans and Their Dependents in Government
Relief Projects—WPA Officials Plan to Appeal
Decision—Ruling Excepts Road Building

War veterans and their dependents, even if their names
are not on the relief rolls, are entitled to preference over all
others in all Federal work-relief projects except road build¬
ing, according to a ruling on Feb. 14 by Federal Judge
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George A. Welsh of Philadelphia. Works Progress Adminis¬
tration officials announced on Feb. 14 that the Department
of Justice would appeal the decision, to the Supreme Court
if necessary. Judge Welsh, in differentiating between the
$800,000,000 highway fund and other government projects,
said that the former was "pure relief" and Congress specified
that those on relief rolls should have preference. He declared
that no such specification was made concerning the rest of
the $4,800,000,000 Federal appropriation, and that veterans,
their wives and widows should have preference because
veterans' preferential status was already provided by national
legislation.
Extracts from the decision, as given in a Philadelphia

dispatch of Feb. 14 to the New York "Times," follow:
It was significant, the decision stated, "that in the executive order itself

the executive does not say that the preferential status ofveterans bewaived."
The decision, marked by sharp criticism of Federal "bureaucracy," was

in a test case brought by Benjamin J. Spang, a 42-year-old veteran of this
city, who unsuccessfully sought a job with the Federal business census.
The decision will be filed by Judge Welsh early next week. Thereupon

the district heads of such agencies as the Public Works Administration, the
Works Progress Administration, the National Youth Administration and
such "official projects" as the business census and improvements at the
Philadelphia Navy Yard will be ordered to give veterans preference in
assigning jobs.
Administrators will be restrained from paying compensation to any one

on their work rolls or employing any one unless the veterans, their wives
or their widows receive preferential status. This means that non-veterans
already at work muse be dismissed if properly qualified veterans apply for
their jobs.
While plans were being made by Charles D. McAvoy, Federal District

Attorney, for an appeal to the Federal Circuit Court of Appeals "as quickly
as possible," work relief agency heads here expressed doubt that the ruling
would tie up work on the projects now under way.

Status ojf Job Rolls
It was pointed out that only about 4,400 veterans in this city who had

applied for work-relief jobs had not been placed. Franklin G. Connor,
head of the Federal-State employment office, whose instructions from the
Department of Labor require that all persons assigned to work be taken
from the relief rolls, said that more than 8,000 veterans on relief had re¬
ceived jobs. They are among the 36,000 now employed here on WPA
projects. •

The agency's files include the names of about 400 veterans on direct
relief, while of the 175,000 non-relief men and women who have registered
with the office only about 4,000 are veterans.
Federal officials are concerned because of the effect of the ruling, the first

of its kind, on the work-relief program throughout the country if sustained
in the higher courts.
Judge Welsh expressed the view that "the veterans preference laws were

intended to cover all classes of employment and that work relief must be
incident."

"The preferential status given to veterans is not to be considered in the
nature of a gratuity," he continued. "This statute was conferred by an
appreciative government upon men (and women) who had rallied to their
country's service in wars in behalf of American ideals and aspirations.

Refers to Congress Service
"The experience of ten years of the judge of this court in the Congress

leads him to believe that this policy is as fixed as is reverence for the Con¬
stitution and the inherent rights of humanity.
"He believes that if an attempt were to have been made in the Congress

in the passage of the emergency relief appropriation of 1935 to have set
aside the preferential status given to veterans it would not have mustered
sufficient support worthy of mention."

A Washington dispatch Feb. 14 to the "Times" said:
Corington Gill, deputy WPA administrator, announced to-day that the

Philadelphia court ruling that veterans must receive preferential status in
work relief employment would be fought "all the way."
He said that the Department of Justice was co-operating in studying

the decision with a view to pressing the legal fight on it. . . .

Mr. Gill said that the government would first ask Judge Welsh to issue
a stay of execution of his ruling, and in the event of a refusal, as anticipated,
would then fight the case right up to the Supreme Court, if necessary.
Pending final settlement of the case, there will be no attempts to dis¬

charge WPA workers and replace them with veterans. WPA officials de¬
clared that the executive orders setting up the program specifically provided
for no discrimination at any time.

Right of German Banks to Recover $650,000 Seized by
U. S. During War Upheld by United States Court
of Appeals at Washington

The United States Court of Appeals at Washington up¬

held on Feb. 17 the right of the Deutsche Bank und Disconto-
Gesellschaft Co. to recover approximately $650,000 seized by
the United States during the World War under the authority
of the Alien Property Custodian. The opinion was written by
Associate Justice D. Lawrence Groner, according to the
Washington "Post" of Feb. 18, which said:
The ruling is expected to have a direct bearing on more than $6,000,000

in similar claims now pending in the courts here.
The decision, in effect, held invalid parts of a Congressional resolution of

June 27, 1934, which prohibited payments of awards to German nationals
under authority of the war claims act so long as the German government
remained in arrears on payments of awards to citizens of the United States.
Claims of the bank were allowed by the Alien Property Custodian in 1933,

but payment was first blocked in civil proceedings and then halted by the
resolution. The Appellate Court said the resolution was in violation of the
fifth amendment to the Constitution insofar as it attempted to prohibit

payment of claims where the claimants have complied with the law by con¬

senting to postponement of the payment of 20 per cent of their claims, which
were to have been distributed to American claimants.

Five Principles for Determining Counsel Fees Allowable
Under Section 77-B of Bankruptcy Act Suggested
by Judge Evan Evans of Illinois

A five-point policy for determining fees allowable under
Section 77-B of the Federal Bankruptcy Act was outlined
on Feb. 4 by United States Circuit Court Judge Evan Evans

of Illinois, in a decision regarding fees which should be
paid claimants of the 211 Delaware Place Building Corp.
Judge Evans, who sat in the case as a District Judge, said
that in determining amounts which the court would allow
attorneys and bondholders' protective committees and others
in a case of this character, he would be guided by the fol¬
lowing principles:
It The court must determine the total amount which may be allowed

before taking up individual items.
2. There must be a point where services actually rendered, measured

by hours, cannot be charged to the estate but must be paid by the client.
3. There must be a determination of the relative contribution of counsel

other than on a basis of hours of service rendered.
4. Counsel may be refused any compensation if the bill presented is

out of all relation to the amount of assistance rendered.
5. The hours-of-service statement presented1 the court should contain the

name of the individual rendering each service and his position in the firm.

With regard to the second point listed above, Judge Evans
said, in part:

The precise question is: When should the court terminate the compensa¬
tion to counsel from the estate for the time that counsel thus spends in
disputations or in conferences, as they term them, over such ratio. To call
sueh meetings "conferences over a plan of reorganization" is a misnomer.
The services rendered are strictly and solely for clients. The interests of
said clients are adverse. It may be between two classes of creditors or
between stockholders and creditors. The estate is not benefited one cent

by such disputes. The fund is not increased a mill by such conferences.
In the case before me, there was in existence the building which was
rented when the foreclosure proceedings were started and a receiver ap¬

pointed in the State court five years ago. The income has been used in
controversies and disputes, but not one cent has been contributed to the
estate, not one cent has reached the pocket of a bondholder.

And worse still, if compensation be allowed for all services thus rendered
iii disputes between different classes of creditors, there is encouragement
extended to counsel to prolong negotiations and encouragement to repre¬
sentatives of certain interests to create a nuisance value which it is the
avowed purpose of Section 77-B to prevent. Such results can only be
prevented by the court's refusing compensation to those thus engaged andi
by rejecting as a charge against the estate the fees of counsel who are
representing claims and in no way improving the conditions or the assets
of the estate or offering a constructive suggestion to the plan of reorganiza¬
tion. In fact, too often about 90% of the time for which counsel make
charges against the estate is directed to the allocation of securities among
various creditors and bondholders rather than to the details of the plan.

Symposium on Section 77-B of Corporation Bankruptcy
Act to Be Held in New York March 7 and 14 Under
Auspices of Federal Bar Association

Henry Ward Beer, President of the Federal Bar Associa¬
tion of New York, New Jersey and Connecticut, has ap¬
pointed a special committee to investigate and report on
Section 77-B of the Corporation Bankruptcy Act and its
effect on the rehabilitation of American business, it was

announced Feb. 12. Max Isaac, editor of "American Bank-
rutcy Review" and of "Corporate Reorganizations," is
Chairman of the Committee. A symposium on Section 77-B
has been arranged by the Committee, to be held in the new
Federal Building, in New York, on two succeeding Satur¬
days, March 7 and 14. Senior United States Circuit Judge
Martin T. Manton, of New York, will preside.
While the list of speakers has not been completed, it was

announced that the following have already been invited to
discuss the practical workings of the law, the text of which
was given in our issue of June 16 1934, page 4013:
United States Judge Phillip Forman, of Trenton, N. J.
Referee in Bankruptcy Oscar W. Ehrhorn.
Edwin S. S. Sunderland.

Percival E. Jackson, counsel to the MeAdoo Investigating Committee.
Meyer Kraushaar, counsel to the Sabath Investigating Committee.
Robert P. Levis.

Edward B. Levy.
Brace Bennitt, of the National Association of Credit Men.
David W. Kahn.

Samuel C. Duberstein, of Brooklyn.
Bernard A. Illoway, of Philadelphia.
Robert A. B. Cook, of Boston.
Louis Fast, of Newark, N. J.

The announcement of Feb. 12, issued by Mr. Isaac, said:
Mr. Beer will also participate in the discussion. Other members of

the profession, bankers and business men will be added to the program.
The Chairman extends an invitation to the interested public, lawyers,
bankers, business men and' educators to attend these meetings, which are

designed to bring about a better understanding of the present situation
and the need for further legislation. Several bills are pending in Congress
for the amendment of Section 77-B. One has already passed the House
and is now before the Senate.

Reopening of Case Attacking Validity of Public Utility
Holding Company?Act—Court of Appeals at Dis¬
trict of Columbia Acts in Case Which Had Stayed
Seven Suits

On Feb. 17 the North American Co. and the American
Water Works & Electric Co. received the right from the
United States Court of Appeals of the District of Columbia
to prosecute a special appeal from a recent order by Justice
Jennings Bailey of the District Supreme Court staying all
further proceedings in seven suits filed in his court in which
holding companies attacked the constitutionality of the
Public Utility Holding Company Act of 1935. These advices
were reported from Washington Feb. 17 to the New York
"Times," which also had the following to say:
While this was thought an important victory by the utilities, govern¬

ment officials appeared confident that it would not result in any of the
actions reaching the United States Supreme Court ahead of the Electric
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Bond and Share Company suit to force compliance. The government
has brought this suit in the District Court for the Southern District of
New York.

There appears to be a general opinion among officials that none of the
suits will reach the high court before the election next Fall. The only
possibility appears to be a slender one that the American States Public
Service Company suit, in which Judge William C. Coleman of Baltimore
declared the act unconstitutional, can be expedited.
The government is not a party to this suit and appeared in it only as

a "friend of the Court."

When they asked a stay of the suits involved in to-day's ruling, Attorney
General Cummings and John J. Burns, General Counsel for the Securities
and Exchange Commission, stated that the Federal legal departments were
so deluged by suits that it probably would be necessary for the government
to default if faced with adverse decisions by the lower courts and concen¬

trate on the Electric Bond and Share case.

In asking for leave to push a special appeal, holding company counsel
contended that the Electric Bond and Share case did not present all the

questions of law involved in the other cases and insisted that the lower
court had no right to hold their suits in abeyance.
The special appeal involves merely the right of the lower court justice

to order the stay. Briefs will be filed before the issue is calendared for
court hearing.

The order of the Supreme Court staying the seven suits
was referred to in our Jan. 11 issue, page 231.

U. S. Supreme Court's Conclusions on "New Deal"
Legislation—TVA and Gold Clause Decisions Only
Ones in Favor of Government—Ruling Against
Latter in Case of Six Others—Four "New Deal"
Actions Still. Pending

It was noted on Feb. 17 that even with the Tennessee

Valley Authority victory for the government in the Supreme
Court's ruling on Feb. 17, the score against the Administra¬
tion's New Deal cases stands at six to two. We quote from
a Washington special Feb. 17 to the New York "Times,"
which further observed:

Of eight major suits, the Administration has won only the TVA and
the gold clause cases.

The Court's stand for or against the government, and the number of
days required to decide the cases, is:

Hot oil, 8 to 1 against—28 days.
Gold clause, 5 to 4 for—41 days.
Railroad pensions, 5 to 4 against—54 days.
NRA, 9 to 0 against—25 days.
Frafcier-Lemke farm mortgage moratorium, 9 to 0 against—29 days.
AAA, 6 to 3 against—28 days.
Rice millers, 9 to 0 against—27 days.
TVA, 8 to 1 for—59 days.

In to-day's decision all members of the Court, except Justice McReynolds,
were for the first time on record in favor of a New Deal project.

A dispatch Feb. 17 from Washington to the same paper
also said:

Expectations are that the Supreme Court will pass upon at least four
more New Deal cases before it adjourns in late May or early June for its
Summer recess.

The case involving the government's right to condemn land for slum
clearance and low-cost housing prospects and the one affecting the Guffey
Coal Control Act are scheduled for argument on March 2 and March 11.
It is virtually certain that the Courtwill hand down decisions on these cases.
J. Edward Jones has obtained a review of his suit attacking the Securities

Act. The other test is on the Wagner Labor Relations Act, on which the
government seeks an early ruling.

Under date of Feb. 18 United Press advices from Wash¬
ington published in the New York "Journal of Commerce"
said:

Authority to construct a $3,000,000 hydro-electric power project on the
Kanawha River in West Virginia was granted by the Federal Power Com¬
mission to-day to the Kanawha Valley Power Co.
The license would permit building of the project at Winfield dam, in

Putnam CdUnty, 36 miles below Marmet dam, where the Kanawha Valley
Power Co. has just completed a new power plant.
The Winfield dam project would have capacity of 26,000 horsepower in

four units of 6,500 horse-power each.
The power commission fixed an annual rental charge of $40,000 to recom¬

pense the United States for use of thd Government dam and of land ad¬
joining. Construction of the project will begin May 1, 1936.

Fiscal Policy Represents Government Speculation,
A. A. Ballantine Charges—Former Under-Secretary
of Treasury Criticizes Roosevelt Financial Program

The financial program of the Roosevelt Administration
is "virtually a policy of government speculation," Arthur A.
Ballantine, former Under-Secretary of the Treasury, told
the Columbia University Club Forum on Public Affairs on
Feb. 15 in New York City. Mr. Ballantine discussed Presi¬
dent Roosevelt's budget messages, which he said fail to
reveal the entire situation as to the growing Federal deficit,
and he declared that continued borrowing would mean an
advance toward the breaking point of public credit, followed
by currency inflation "with its disastrous effect upon our
whole individual and national life." Mr. Ballantine con¬

tended that for the four-year period ending with the close
ot the fiscal year 1937 the total gross Federal deficit would
approximate $16,000,000,000. The New York "Times" of
Feb. 17 gave further extracts from his speech as follows:

Addressing himself to the question "Where are we heading financially?"
Mr. Ballantine, who is a member of die law firm of Root, Clark, Buckner &

Ballantine, predicted inflation, the paralysis of all industry through over¬

taxation, and1 a policy of "soak the poor" as well as the rich.
"The President," he said, "referred to the outlook for the 1937 budget

as an 'excellent prospect', and recommended no additional taxes. In fact,
even without the increase due to the bonus, the full prospect is dismal and

disturbing in the extreme.
"The plea for spending has been relief and emergency. From the begin¬

ning no one has ever questioned the justification of necessary expenditures

for human relief that could not be met by the State and local govern¬
ments. It is now apparent that it would have been wiser to have looked
at those expenditures in the same way as we look at all other expenditures,
rather than to make them seem unduly easy by adapting the classification
of the double budget. The resort to that familiar device, which has worked
so disastrously in Europe and South America, merely lessens attention to
the real question—the total amount of expenditure. The use of that
device also leads inevitably to the increase in ordinary expenditures such
qs we are now seeing. We cannot operate on the basis of a continuous
emergency.

"Danger lies in the character of Federal expenditures as well as in their
amount. Boondoggling undermines and weakens moral fiber.

"The President's budget message indicates clearly that the present trouble
is no longer with government receipts, for in 1937 these are estimated1 at
$5,654,000,000—this figure, of course, including the processing taxes
presumably to be replaced. These revenues are 152% greater than 1933
and 180% greater than for the low year, 1932. With such revenues we
should be eliminating the deficits instead of continuing them at an increas¬
ing rate.
"An inevitable consequence of the policy of free spending is increased

taxation. The full tax consequences so far have been postponed, as about
one-half the money expended has been borrowed money instead of tax
money. The spending has been not only of the other fellow's dollar, but
the dollar of the fellow who is to come.

"Should the credit of the government fail, we would inevitably face
inflation of the currency with its disastrous effect upon our whole individual
and national life."

President Wood of Investment Bankers' Association
Warns of Inflation Danger in Unbalanced Budget

A warning of the danger of inflation in the continuation
of an unbalanced budget and extravagant expenditures at
Washington was contained in an address by Orrin G. Wood,
President of the Investment Bankers' Association of America,
before the California members of the Association at San
Francisco on Feb. 19. From United Press accounts from
that city we quote:
Wood said the great mistake being made by those financial circles that

fear inflation lies in the fact they confine themselves to "hedging" in an

effort to protect themselves against the results of inflation rather than
taking definite steps to prevent inflation itself.
He said he doubted that the usual "hedging" program of investing in

stocks, commodities and real estate would prove adequate in the event
of inflation. The real safeguard, he told his audience, lies in the preven¬

tion of inflation by electing to Congress men, who, regardless of party, can
be counted on to balance the budget and prevent extravagance in Federal
expendi times.
"I do not believe," he said, "the United States has yet reached the peak

of its material prosperity. In spite of the present business cycle of depres¬
sion, America has natural resources and a willingness to work that will
make possible a higher degree of propserity than has yet been attained."

Suggestion That Banks Be Permitted to Advance Cash
on Soldier Bonus Bonds on Loan Basis Made by
Joseph Mead—Plan Editor of "Economic Forum"
Contends Would Avoid Increased Taxation or

Issuance of Additional Currency
A proposal for financing the World War veteran's bonus

without increasing taxation or issuing additional currency
was proposed Feb. 14 by Joseph Mead, Editor of "Economic
Forum," in an address on "Government Financing for
Stability and Security" delivered at a luncheon meeting of
the Young Men's Board of Trade of New York at the Lawyers
Club, in New York City. Mr. Mead suggested that pro¬
vision be made so that the banks could advance cash on the
bonus bonds on a loan basis, taking the bonds as collateral
and charging a "preferential rate of interest." He said:
By offering this service the banks can keep a large supply of the bonds

from coming on the market at one time. For such bonds as the banks
might acquire outright, because the veteran wished to dispose of his entire
allotment rather than using them for collateral to cover a loan for a small
current need, the banks could encourage the local purchase of these bonds
by other thrifty citizens of their community.

To facilitate such borrowing, Mr. Mead suggested that
the bonds be made transferable, at least through the banks.
He continued:
This offers the further possibility of inaugurating a national campaign

to encourage widespread purchase of other government bonds in addition
to those disposed of by the veterans. Sooner or later the large floating
debt must be funded, and this method will offer an opportunity to fund a

good portion of it at a low rate.
The banks have l&rge excess reserves and are able to extend their loans

without greatly tightening money rates or restricting the market for short-
term notes to meet current Treasury needs.

While admitting the necessity of providing' substitute
taxes for the Agricultural Adjustment Administration and
to establish new taxes to pay the rebates to processors, he
took the stand that additional taxation for the bonus could
be avoided. Increased taxation of industry, at a time when
additional profits should be ploughed back into business for
expansion and development necessary to emerge frofai the
depression, was uneconomic, he said, adding:
When earnings are low or non-existent, and the national income is low.

it is the wrong phase of the business cycle to raise taxes. Such procedure
can very easily stifle new enterprise at this time.
To take surplus income from rentiers via loans, instead of via taxes, at

this time is sound national fiscal policy, and fits in with the long-time pro¬

gram of economic security and stability which the New Deal is endeavor¬

ing to achieve for America.

Mr. Mead said that the bonus bonds may help to start a
widespread participation by the public in financing the
government out of the depression, through inducing them to
acquire government securities in the manner he proposed.
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RFC Mortgage Co. to Purchase Mortgages Insured by
FHA in Move to Stimulate Construction of Housing
—Will Act as Discount Bank

In furtherance of Administration plans to encourage the
construction of new homes, the Reconstruction Finance Cor¬
poration Mortgage Co. has agreed to act as a mortgage dis¬
count bank and purchase mortgages insured by the Federal
Housing Administration, it was announced Feb. 16 by Stew¬
art McDonald, Housing Administrator. The RFC Mortgage
Co. was incorporated last March with paid-in capital of
$10,000,000 after Congress had authorized the RFC to invest
up to $100,000,000 in the capital stock of mortgage com¬
panies. The incorporation of the mortgage company was
noted in our issue of March 16 1935, page 1761.
In his announcement of Feb. 16 Administrator McDonald

*

said, according to United Press advices from Washington,
that day:
It is the desire of the Roosevelt Administration that new residential

construction be vitalized and pushed to meet the needs of the country, and
at the same time be accomplished on a sound financial basis. The effect
of this agreement is tantamount to the establishment of a national mortgage
association or a mortgage discount bank for mortgages on new home con¬
struction.

Another effect will be to accelerate the rate of new residential con¬

struction, which had already acquired considerable momentum during the
last five months of 1935. In fact, December showed the biggest rate of
residential construction during that same month since 1930.

There are some 10,000 lending institutions, constituting practically the
entire banking resources of the nation, qualified1 for operation through the
RFC and the FHA.

Now, with the whole resources of the RFC Mortgage Co. behind the
FHA's insured mortgages, new capital will flow into the mortgage field in
increasing volume to meet the anticipated upward trend in new home con¬
struction. ''viV'V"'' 7:...
In view of the fact that the average value of mortgages insured by the

FHA is about $4,000, it is obvious that this will be a boon to those in the
low-income brackets who desire to buy homes for a small down payment
and for monthly payments as low as rent, and in some cases lower, under
the long-term single-mortgage plan of the FHA.

A letter addressed on Feb. 12 to all financial institutions
by W. D. Flanders, Deputy Housing Administrator, in giving
the terms at which the RFC Mortgage Co. will purchase the
mortgages, beginning Feb. 15, said, in part:

1. Beginning Feb. 15 1936 the RFC Mortgage Co. will purchase such
mortgages from original mortgagees for the unpaid principal amount less
% of 1%, plus accrued interest, where the mortgagee agrees to continue
servicing them, and will allow the mortgagee to retain the service charge
provided in the mortgage, and in addition thereto, y2 of 1% per annum
of the unpaid1 principal balance outstanding at the time interest payments
are made, such amount to be deducted by the original mortgagee from
remittances on account of monthly payments applicable to principal and
interest. .

2. Beginning Feb. 15 1936 the RFC Mortgage Co. will enter into agree¬
ments to purchase such mortgages as the Federal Housing Administrator
has executed a firm commitment to insure when executed the notes or

bonds secured by the mortgages. A charge of y2 of 1% of the principal
amount of the mortgage shall be paid when the contract to purchase is
executed by the RFC' Mortgage Co. and the insured mortgage, when
delivered to the RFC Mortgage Co., within a six-month period, will be
purchased at par plus accrued interest, and the mortgagee will be allowed
to retain the service charge provided in the mortgage, and, in addition
thereto, x/2 of 1% per annum of the unpaid principal balance outstanding
at the time interest payments are made, as stated above. In event the

mortgagee does not deliver the insured mortgage in accordance with the
contract, or an extension of time agreed upon, the charge of % of 1%
shall be retained by the RFC Mortgage Co.

The RFC Mortgage Co. will purchase pursuant to the foregoing para¬

graphs, only such mortgages as will yield to it a 4%% net return. Ap¬
proved mortgagees offering insured mortgages for sale or requesting a com¬
mitment for the purchase of insured mortgages may make applications at
the various 32 RFC loan agencies throughout the country.

Insured mortgages purchased by the RFC Mortgage Co. will be available
for 6ale to approved mortgagees desiring to acquire tbem for their portfolios.
It is expected that this action by the RFC Mortgage Co. will encourage

the construction of new homes and their financing under the favorable
terms of the National Housing Act. With this additional source of liquidity,
lending institutions approved as mortgagees under Title II [of National
Housing Act] may now grant this type of loan with the assurance of a

ready outlet for such of these mortgages as they wish to convert into cash.

Previous reference to the program of the Administration
to spur housing construction appeared in our issue of Feb. 15,
page 1047.

FHA Will Take Action Against Borrowers Defaulting
on Loans Made Under Modernization Credit Plan

Stewart McDonald, Federal Housing Administrator, on
Feb. 9 notified financial institutions co-operating with the
Federal Housing Administration in the Modernization Credit
Plan that the policy of the FHA as to loan defaulters will
be "just as rigid as the Treasury Department in the collec¬
tion of taxes." The announcement was made, it is stated,
because of a general misunderstanding concerning the policy
of the FHA in handling cases of default on loans made under
the National Housing Act. Mr. McDonald said:

When a borrower under the Modernization Credit Plan defaults on a

loan the lending institution files claim with the Housing Administration
for the insurance on the loan. The matter of collecting the defaulted
obligation then is turned over to the FHA.
In such cases it will be the policy of the FHA to be just as rigid as the

Treasury Department in the collection of taxes. The collection machinery
is well organized and, while every reasonable consideration will be given
to borrowers in default, the public must not get the impression that the
Housing Administration will be lax in performing its duty.

There is no reason to assume that borrowers in default will( be treated
like tax evaders, but rather along the same lines as an individual who is
ii default of tax payments.

Rejal Estate Foreclosures in Last Quarter of 1935
Reported 18% Below Same Period in 1934 by
FHLBB—Decline Attributed to Housing Shortage

A decrease of 18% in real estate foreclosures during the
last three months of 1935, as compared with the final quar¬
ter of 1934, is shown in a report prepared by the Federal
Home Loan Bank Board. The report, issued Feb. 12, em¬
braces 890 identical communities throughout the 48 States.
Total real estate foreclosures during the entire year of 1935
were reported to be slightly below the previous four years.
In its report the Bank Board stated:

The trend is considered an indication of the housing shortage now

developing in nearly all sections of the United States.

As to the report, the following is taken from Washington
advices, Feb. 12, appearing in the New York "Journal of
Commerce" of Feb. 13:

For the full year of 1935 there were 183,182 foreclosures in these 890
communities, embracing all types of properties, including farm and com¬
mercial real estate as well as urban homes. In 1934 the number of such

foreclosures was 185,352 ; in 1933 it was 201,303, and in 1932 there were

201,149 foreclosures recorded in these communities, contrasted with 61,485
foreclosures in 1926.

In the last quarter of 1935 there were 39,693 foreclosures in the 890
localities as against 48,517 in the final quarter of 1934. During the first
half of 1935 foreclosures were at a higher rate than in the first half of
1934, due mainly, it is believed, to the rise in property values which
began late in 1934, prompting a considerable number of lending institu¬
tions to foreclose under mortgages which had been past due for a con¬

siderable period. The last half of 1935, however, showed a decline of more
than 11% in foreclosures compared with the last six months of 1934.

PWA Railroad Loans Transferred to RFC—PWA
Division of Transportation Loans Abolished—
Profit Over $4,000,000

The Public Works Administration on Feb. 14 announced

completion of its transportation loan program and sale to
the Reconstruction Finance Corporation of the last of the
$1SS,750,000 in railroad securities it held. The statement
issued by the PWA follows:

PWA has come through its $198,000,000 railroad construction and im¬
provement program with a record of creating approximately 260,000,000
man-hours of employment for idle rail and' shop workers and making a

profit of more than $4,000,000 for the government, Public Works Adminis¬
trator Harold L. Ickes has announced.

Administrator Ickes, in announcing completion of the PWA transporta¬
tion loan program and sale of that portion of the railroad securities which
had not been previously sold, said:

"The railroad construction and improvement program is one of the
brightest chapters in the history of PWA. It is a complete demonstration
of the theory of public works as a recovery measure.

"We stepped in when this most important branch of the heavy industries
was at a standstill and the men normally employed by it were out of
work. Our efforts caused considerable revival in many localities which
were hard hit and created nation-wide employment for hundreds of thou¬
sands of men in certain trades. Some of them were railroad employees
called back to work in shops and on the right-of-way. Others were called
back to work by equipment manufacturers. Still others went back to
work in mines, forests, mills and factories scattered all over the nation.
"Nearly all of the money we loaned to the railroad companies went

directly into the pockets of re-employed men. They spent their wages in
ways that created more employment.

"Besides stimulating recovery by restoring purchasing power to men
taken from relief rolls and put back on to payrolls, PWA dollars have
caused some improvement in transportation facilities with resulting bene¬
fits to the public. Electrification of the Pennsylvania lines between New
York and Washington was completed, a number of streamlined trains were

built, thousands of old cars and locomotives have been rebuilt, and thou¬
sands of new ones constructed. Hundreds of miles of new track were laid.

"Much credit for these accomplishments should go to Frank O. Wright,
Director of the Division of Transportation Loans. We were fortunate in
obtaining the services of a man of his ability, character and wide experi¬
ence. I gave him support and he got results."
All bonds purchased by PWA in making employment creating loans to

railroads have been sold to the Reconstruction Finance Corporation. The
PWA Division of Transportation Loans, organized in the fall of 1933, has
been abolished by PWA. Personnel, including F. Q. Brown Jr., and J. L.
Homire, assistants to Director Wright, have been transferred to RFC.
Mr. Wright assumes new duties with PWA.
PWA purchased $188,750,000 of railroad bonds in making advances to

railroad companies to create work. These bonds have been sold to the RFC,
which will take over PWA commitments to advance an additional $9,465,000
to finance a small amount of unfinished work, when the securities are in

shape for delivery. The RFC has resold to private investors $73,602,000 of
the railroad bonds purchased from PWA at a profit to PWA.
Approximately 103,000,000 man-hours of direct construction site em¬

ployment was provided for railroad shop and track forces and for the men

called back to work by manufacturers of cars and engines. Indirect and
industrial employment is estimated at 157,000,000 man-hours for men who
worked in fabricating plants and in mines, forests and mills producing
basic materials.

All accounts of expenditures made by the companies have been audited
by PWA accountants. These audits were for the purpose of determining
definitely that every cent of money was expended in accordance with the
loan contracts between PWA and the railroad companies.

Being private corporations, the railroads were ineligible for grants, which
are restricted' by law to public bodies. All allotments to railroad com¬

panies were loans only without^ grants. Interest was at the rate of 4%,
commencing with the second 'year. No interest was charged for . the
first year.

The following is a summary of PWA loans made to all
railroad companies and the purposes for which they were

made:

Akron Canton & Youngstown—$380,000 for purchasing and laying 7,394
tens of rails and necessary fastenings.
Baltimore & Ohio—$6,400,000 for building in railroad shops 820 new

gondola cars, repairing 350 steam locomotives and 4,220 freight cars,
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purchasing 16 new streamlined passenger cars, and a Diesel-electric loco¬
motive, and purchasing and installing 36,000 tons of rails and necessary
fastenings.

Boston & Maine—$7,318,000 for purchasing 31 new passenger cars, two
Diesel-electric rail care, two Diesel-electric locomotives, 10 steam loco¬
motives and one high-speed streamlined train; for repairing 26 steam loco¬
motives, 818 freight cars, and 90 passenger cars in railroad shops; for
repairing roadway, station and office buildings, and instaling signals, and
for purchasing and laying 30,000 tons of rails and necessary fastenings.

Central of Georgia—$109,000 for purchasing 3,067 tons of rails.
Chesapeake & Ohio—$15,938,000 for purchasing new equipment consist¬

ing of 7,800 freight cars, 15 passenger cars, and 11 mail and express cars.
Chicago & Eastern Illinois—$240,000 for purchasing 4,000 tons of rails

and necessary fastenings.
Chicago & North Western—$1,400,000 for purchasing 26,514 tons of

rails and necessary fastenings.
Chicago Great Western—$1,120,000 for purchasing 500 new freight cars.
Chicago Milwaukee St. Paul & Pacific—$3,974,000 for building in rail¬

road shops 50 new passenger cars and 25 baggage-express cars; equipping
300 freight cars with automobile loaders; purchasing two streamlined
steam locomotives, and purchasing 20,000 tons of rails and necessary

fastenings.
Delaware Lackawanna & Western—$4,652,000 for purchasing 20 new

steam locomotives, four Diesel-electric locomotives, and 500 freight cars,
and rebuilding 20 steam locomotives and 983 freight cars in railroad shops.

Erie—$17,135,000 for repairing 750 freight cars in railroad' shops, repair¬
ing bridges, purchasing 50,096. tons of rails and necessary fastenings, and
purchasing 4,575 new freight cars, 133 passenger cars, 55 milk cars, and
one ferry boat.

Grand Trunk Western—$250,000 for purchasing and instaling 4,250 tons
o! rails and necessary fastenings.

Great Northern—$5,785,000 for repairing 355 locomotives, 6,112 freight
cars and 183 passenger cars in railroad shops; repairing roadway and
structures, and for purchasing 20,000 tons of rails with necessary
fastenings.
Gulf Mobile & Northern—$1,551,000 for purchasing two Diesel-electric

rail cars, five streamlined passenger cars, and. 150 freight cars; construct¬
ing 50 freight cars in railroad shops, and purchasing and instaling 9,700
tons of rails, fastenings, ties and ballast.
Illinois Central—$15,000,000 for repairing 18,459 freight cars, 252

passenger cars and 349 steam locomotives in railroad shops, reconstruction
of three structures—a viaduct, bridge and tunnel; purchasing of 21,606
tons of rail and necessary fastenings, and purchasing 11 Diesel-electric
locomotives and one articulated high-speed train.

Interstate—$250,000 for reconstructing 550 freight cars in railroad shops.
Kansas Oklahoma & Gulf—$540,000 for purchasing 10,886 tons of rails

and necessary fastenings.
Lehigh & New England—$1,212,000 for purchasing 500 new freight cars.
Lehigh Valley—$7,100,000 for repairing 60 steam locomotives and 2,000

freight cars; rebuilding 1,600 freight cars; constructing 250 new freight
cars in railroad shops, and for purchasing 250 new freight cars and five
steam locomotives.

Maine Central—$313,000 for purchasing and instaling of 4,200 tons of
rails and necessary fastenings.

Midland Continental—$36,000 for purchasing .one new Diesel-electric
locomotive.

Missouri Southern—$32,500 for purchasing one new Diesel-electric loco¬
motive.

New York Central—$7,000,000 for purchasing and instaling 99,437 tons
of rails and necessary fastenings. ^ ,, ^

New York Chicago & St. Louis—$4,809,000 for purchasing 20 new steam
locomotives, 20 extra tenders, 1,200 freight cars and eight passenger cars.

New York New Haven & Hartford—$7,027,000 for repairing 1,060

passenger cars in railroad shops, and purchasing 25,000 tons of rails and
necessary fastenings, and purchasing 50 new passenger cars and one
articulated streamlined train.

New York Ontario & Western—$235,000 for purchasing 4,725 tons of
rails and necessary fastenings.
Norfolk Southern—$900,000 for purchasing 500 new freight cars.

Northern Pacific—$1,220,000 for purchasing 10 new steam locomotives.
Pennsylvania—$70,165,000 for completing electrification of its New

York to Washington Division; building 7,000 new freight cars and 68
electric locomotives, and purchasing 33 electric locomotives and 98,787
tons of rails.

Pittsburgh & West Virginia—$331,000 for purchasing three new steam
locomotives.

Southern Pacific—$12,000,000 for repairing 769 steam locomotives, 3,960
freight cars and 410 passenger cars in railroad shops; repairing roadway
and structures, and purchasing and instaling 40,000 tons of rails and
necessary fastenings.

Wabash—$3,793,000 for repairing 1,425 freight cars and 12 passenger

cars in railroad shops and purchasing 10,000 tons of rails and necessary

fastenings, and for constructing single track steel railroad bridge over the
Missouri River at St. Charles, Mo., with necessary approaches.

Chairman McNinch of FPC Regards Supreme Court
Decision on TVA as "Yardstick" to Drive Down
Rates of Private Power Companies—Sees Opinion
Validating Three Aspects of Federal Power Act

Chairman Frank R. McNinch of the Federal Power Com¬

pany, together with Edward J. Foley Jr., Chief Counsel for
the Public Works Administration, commenting on Feb. 17
on this week's decision of the United States Supreme Court
in the case of the Tennessee Valley Authority, interpreted
the decision as safeguarding from legal attack the large
power projects of the Administration, including Grande
Coulee and Bonneville in the Northwest on the Columbia
River and Fort Peck on the Missouri River in Montana,
it was stated in a Washington dispatch to the Philadelphia
"Inquirer" which also said:

The Federal Power Commission Chairman also threw forward the possi¬

bility of increased use of power,generated by the government as a "yardstick"
to drive down rates of private companies to consumers. "The decision,"
he explained, "establishes the right of the government to construct projects
incident to navigation development and to use the power generated as a

'yardstick' for rates in a similar territory."

The decision, which upheld the right of the Federal gov¬
ernment to sell surplus power, is referred to elsewhere in
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these columns to-day. Mr. McNinch declared that the deci¬
sion "puts the stamp of constitutional approval upon the
underlying water-power policy of the Federal power Act.
He further asserted:
"It would seem logically to follow from the decision that the Adminis¬

tration's program as expressed in the Federal power Act, looking toward the
comprehensive and planned development of our power resources, is constitu¬
tionally justified."

To quote from advices from Washington Feb. 17 to the
New York "Times," Mr. McNinch said he believed the deci¬
sion gave constitutional validation to three aspects of the
Federal Power Act, viz.:

1. The right to lease power from government dams for the generation of
electricity.

2. The right of the Federal Power Commission in conjunction with the
War Department to authorize the construction of power dams by private
interests and the collection of license fees on power sold.

3. The comprehensive planning and development of water-power resources
In conjunction with navigation dams.

The dispatch added:
In reply to a question the Commission Chairman said that the decision

"leaves private power companies just where they were before the suit;
that is to say, in connection with TVA, that the territory has been allocated."

In his opinion, the court's decision would have no influence upon dams
nol purely Federal but constructed with Federal loans.
With reference to a St. Lawrence waterway, Mr. McNinch said that

the decision, to his mind, "carries a validation of proposed construction
of navigation works with the power generation incidental to them."

Senator Norris, Following Supreme Court Decision on
TVA, Says He Will Press Legislation for Mississippi
Valley Authority

Senator GeorgeW. Norris, who has been termed the father
of the Tennessee Valley Authority, said on Feb. 17, follow¬
ing the handing down of the conclusions of the Supreme
Court, anent the TVA, that he would immediately press
his bill for a Mississippi Valley power authority. In a dis¬
patch to the New York "Times" Senator Norris was quoted
as saying:
It seems to me that it was the only logical conclusion that unbiased minds

could reach. Of all the laws that have been passed by Congress since I have
been here, there has never been one more constitutional than the TVA.

I

From Associated Press advices from Washington Feb. 18
wo take the following:

For a decade Senator Norris struggled unsuccessfully for government
development of Muscle Shoals, where the Wilson Dam is located. He
warded off several attempts to authorize private development.

Once he pushed through a bill for the development of the engineering
project along lines he favored, but President Coolidge pocket-vetoed it.
Again he piloted1 it through, but President Hoover vetoed it. Then he
stumped the country for Mr. Roosevelt for President.

Soon after the New Deal took office, Senator Norris saw a more

extended program than he had ever attempted swept to enactment. Soon
afterward Senator Norris projected a similar program in the Missouri Valley.
More recently he expanded this idea to recommend an authority to develop
all of the flood-control, navigation, irrigation, power and soil-conservation
possibilities of the Mississippi River system.

— +

W. L. Willkie Urges Congress to Fix Limits of Govern¬
ment's Utility Operations—Says "Profligate Spend¬
ing" of Taxpayers' Money Must End—Comments
on Supreme Court TVA Decision

Wendell L. Willkie, President of the Commonwealth &
Southern Corporation, urged in a statement on Feb. 18 that
Congress define the limits of the Government's utility opera¬
tions. Mr. Willkie's statement was regarded as the reply of
the utility industry to the Supreme Court's decision in the
Tennessee Valley Authority case, which is referred to else¬
where in this issue of the "Chrinicle." In his statement
Mr. Willkie said:
The Supreme Court found the issues in the TVA case to be:
1. The lawfulness of the construction of the war-time Wilson Dam and

| 2. The acquisition of connecting transmission lines.
As Chief Justice Hughes stated, the Court did not pass on the validity

of the present TVA Act. It did not decide upon the right of the TVA to
build dams, to instal power houses, to distribute electric energy or to acquire
property for such purposes; in all of which activities the TVA Is presently
engaged. In other words, the threat of the TVA to take the government
into the power business and drive private Industry out of it was not under
consideration.

The social or economic wisdom of legislation is the respon¬

sibility of Congress, Mr. Willkie declared, and utility com¬
panies and their security holders must ask Congress "to stop
the further invasion of their property rights and the profli¬
gate spending of the taxpayers' money." He added:
In an effort to minimize the TVA threat, certain government officials

have pointed out an increase in the sale ofelectricity by companies operating
In that area. The fact of the matter is that the sale of electric power by
these companies has failed to keep pace with the increase in sales in our
northern areas. Evan with such increase as has occurred, the securities of
the companies in the TVA area have been selling at prices too low to attract
additional investment.

The increasing inability of the operating companies to finance themselves
is the more significant in view of the effects of the companion legislation of
the Public Utility Holding Company Act. If this latter Act is declared
constitutional, the holding companies will be unable to continue the
advancement of the necessary funds to their operating affiliates for con¬

struction and refunding requirements. The inevitable result to the security
holder of the utilities, in not alone the TVA area, but in other areas where
similar government projects are being constructed, will be the gradual
disintegration of the American power industry unless Congress definitely
and specifically defines the limits of the government's operations.
We again petition Congress to define these limits, so that the utility

industry can make its vital contribution to the nation's economic re¬

covery.
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Young & Ottley Believe Political Attacks on Utility
Industry Will Diminish Despite TVA Decision—
Outlook for Earnings of Utilities Regarded Favor¬
ably

Political attacks on the utility industry will diminish this
year despite the recent Tennessee Valley Authority decision
of the Supreme Court, in the opinion of Young & Ottley,
Inc., investment managers, who also forecast a minimum
increase of 6% in power output for 1936. In an analysis just
issued by this organization covering the 1936 prospects of
the power and light companies, it is emphasized that the
TVA case is inconclusive and that investors must appraise
all political factors from a practical point of view. Reviewing
the Supreme Court's action, the analysis says:
The decision did not rule upon the right of the government to acquire

or operate local or urban distribution systems, or upon the validity of any
other dam or power developments in the Tennessee Valley, or upon the
validity of the Tennessee Valley Act itself. These matters will presumably
be ruled upon in future cases.

The analysis continues:
Whether or not the present Administration retains its office for another

four years, its control over the utility industry—because of the practical
factors involved—will be much less than in the past. Even if some of the
existing legislation is not declared unconstitutional by the Supreme Court,
we can feel confident that public opinion will eventually cause its substantial
amendment. It will inevitably be recognized that the intelligent regulation
of the utilities is of greater benefit to the people than impractical and
destructive regulation.

Referring specifically to the bill to regulate holding com¬

panies, the survey expresses doubt that this will be ruled
upon by the Supreme Court during the present session. If
the measure is not eventually declared unconstitutional, the
report states, if will be found impracticable to administer
effectively and its amendment must be regarded as a fore¬
gone conclusion. The concern for municipal power projects
financed by the Federal government seems to be exaggerated,
it is stated, for less than $50,000,000 has thus far been
advanced for such purposes.

Analyzing the outlook for utility earnings in 1936, Young
& Ottley, Inc., stress the importance of the different classes
of power sales in connection with the trend of rates and
taxes. While power sales to domestic and commercial con¬
sumers were only 36.3% of the total last year, such sales
resulted in approximately 65% of total revenues, the study
shows. With the trend of domestic and commercial sales up,
and because of the relatively high rate structure applying to
these types of power, the outlook for earnings is regarded
favorably. '
"The electric power and light industry is to-day in a posi¬

tion to spend between $2,000,000,000 and $3,000,000,000
within the next three years for improvements and additions,"
the investment managers assert. "Probably no other indus¬
try could play so important a part in helping to bring about
national recovery.

Creation of Pacific Northwest Power Agency Proposed
in Report Submitted to President by National
Resources Committee—Columbia Basin Proposal
Made Known Following Supreme Court Decision
on TVA

Creation by Congress of a Pacific Northwest Power
agency, different in organizational framework from the
Tennessee Valley Authority, is recommended in a report by
the Pacific Northwest Regional Planning Commission,
released on Feb. 19. The report was transmitted u> the
President by the National Resources Committee and its
issuance followed the handdown on Feb. 17 of the United
States Supreme Court's decision on the TVA upholding
the right of the Federal Government to sell surplus power.
In the report just made public the creation is urged of a public
corporation to develop the transmission and sale of hydro¬
electric power in the Columbia Basin, but the report states
that the Pacific Northwest Regional Planning Commission
arrived at the general conclusion that "an organizational
framework equivalent to the TVA is not the best suited to
the Columbia Basin . . .. the agency established for
the transmission and sale of power should not be financially
burdened with other types of service which were incapable
of direct self-support."

The report follows a request by President Roosevelt for
information to assist in determining the most suitable agen¬
cies for planning, construction and operation of certain
public works in the Pacific Northwest and in advancing
the development of the Columbia River in the interest of
navigation, flood control, irrigation, power generation and
other purposes. The personnel of the Pacific Northwest
Regional Planning Commission includes representatives
from the State Planning Boards of Washington, Oregon,
Idaho and Montana. Frequent and extensive hearings,
at which official, industrial, agricultural and other interests
were consulted, preceded completion of the study it is stated.
In transmitting the report to the President the National

Resources Committee, of which Secretary Harold H Ickes
is Chairman, reserved comment until its members had
had an opportunity to analyze the findings and the supporting
data.

The Regional Commission summarized its principal
findings and recommendations in part as follows:
The Pacific Northwest, with the Columbia Basin at its core, constitutes

a coherent sub-national region for purposes of planning, conservation and

development. For most purposes the region might be defined (with the
understanding that boundaries are flexible) as Washington, Oregon, Idaho
and western Montana.

Planning should be continued along organizational lines which are now
established, with provision for more permanent legal basis and for effec¬
tive co-ordination of Federal agencies and State and local government.
Construction of public works should be continued, in general under the

auspices of the federal agencies which are now engaged.
Present and future public works should be integrated into a harmonious

scheme of regional development.
Federal power plants now under construction or to be constructed should

be considered as units of a single integrated power system.
A new operating body in the form of a Federal corporation should be

created and assigned all Federal power operations.

The adoption of a bill pending before Congress for the
creation of a National Planning Board is also recommended.
Asserting that more than 40% of the undeveloped hydro¬
electric energy of the nation lies in the Pacific Northwest
the Commission declares that "the power developments
under way or prospective in the comparatively near future,
if successfully used, indicate a change in the basic economy
of the area from one primarily concerned with agriculture
and the production of other raw materials, to one in which
heavy and light industry will play an important, if not a
leading, part." The report directs attention to the vast
quantities of hydro-electric energy which will be generated
by the Bonneville and Grand Coulee developments and cites
the War Department recommendation that eight additional
dams be constructed in the future to utilize more than 92%
of the 1300 foot drop of the Columbia River.
From the report we quote:
The following functions and powers relating to the Federal power facili¬

ties should be entrusted to the Pacific Northwest power agency:
1. Major transmission lines—planning, designing, construction, main¬

tenance, and operation.
2. Interconnection of plants.
3. Interchange and dispatch of energy, and its measurement.
4. Design of power facilities (including the review of such design carried

out by other Federal constructing agencies.
5. Development of power markets.
6. Specific planning for the further extension and development of It

power system.
7. Sale of power at wholesale, from points on its transmission system,

with contractual requirements that will insure that rates to the consumer

reflect the economies in generation and transmission. With due regard
to the interests of other public agencies which distribute electric energy,

the power agency should be given power to specify the maximum resale
rates of any distributor which buys all or a major portion of its electric

energy from the government corporation.
'

Nothing in the foregoing is intended to suggest present or future limitation
of regulation of rates by either State or Federal regulatory commissions.

8- Co-ordination and control of power production at Federal power

plants.
9. Regulation of release of water from Federal storage reservoirs, subject

to State rights and irrigation needs.
10. In connection with the sale of power, the power agency should be

enabled to interchange power between Federal and other power agencies.
It might, further, be given authority to interchange power between any

public and private utilities under a common carrier service arrangement.
The power agency should be endowed with the accessory, and usual,

powers, rights and obligations of a public corporation, such as outlined
below, necessary to the exercise of the primary functions above mentioned.

Capital structure, .initial Federal financing, and the power to issue
securities on the credit of the United States.

The right and obligation to contribute to State tax funds in proportion
to the levies which are made upon similar private enterprises.
The obligation to accord to public and non-profit agencies priority In

the purchase of power.
The power to purchase and lease property for its operations, and to

exercise the right of eminent domain therein.
The right to make contracts and to sue and be sued in connection with the

exercise of its functions.

Corporate autonomy in organization, administration, employment:
financing of operations and improvements; budgeting, receipt and dis¬
bursement of funds, auditing of accounts; execution of contracts; within
the limits of its charter and subject only to the essential checks and restric¬
tions of national policy and administration.

Two-Year Agreement for Dress Industry Signed by
Employer Groups and Union—Union Workers Had
Previously Ratified Pact Averting Strike of 100,000
in New York

Representatives of five employer associations and two
union heads signed on Feb. 20 at the City Hall a two-year
agreement thus settling a threatened strike of more than
100,000 dress workers in the New York area. The agree¬
ment was reached last week by the International Ladies
Garment Workers Union and its affiliate, the Dressmakers
Union, with the Affiliated Dress Manufacturers, Inc., the
National Dress Manufacturers Association, the Interstate
Dress Manufacturers Association and the Popular Priced
Dress Manufacturers Group. The United Dress Manufac¬
turers Association, which had had minor differences with
its employees, reached an adjustment of the difficulties
this week with the union. Reaching of the agreements last
week by the four other employer groups was noted in our
issue of Feb. 15, page 1059. The pact, which is expected
to minimize competition among jobbers and which eliminates
child labor from the industry, was signed on Feb. 20 by the
five associations and David Dubinsky, President of the
International union, and Julius Hockman, General Manager
of the Dressmakers Union, in the presence of Mayor La-
Guardia, who was instrumental in bringing about the
settlement.
At a meeting Feb. 17 in Madison Square Garden, approxi¬

mately 20,000 union dress workers ratified the agreements
adopted last week by the four employer associations. Re-
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garding the meeting, the New York "Times" of Feb. 18
had the following to say:
Union spokesmen hailed the agreements with the associations as a great

victory and regarded them as definitely averting the threatened general
strike in the industry.
Mayor LaGuardia, who spoke at the meeting, congratulated the workers

and the employers on their agreements. The Mayor had been compelled
to intervene on several occasions when negotiations had reached a deadlock.

Speaking from Washington over a radio hook-up furnished by Station
WEVD, William Green, President of the American Federation of Labor,
congratulated the workers on what he termed their victory, saying that
the concessions they won from the employers demonstrated once more that
"peace hath her victories no less than war."
David Dubinsky, President of the International Ladies GarmentWorkers,

and Julius Hochman, General Manager of the Dressmakers Union, declared
that a union had won a marked triumph without a strike. Luigi Antonini,
a Vice-President of the International, presided.
A holiday atmosphere prevailed in the Garden as the thousands of

workers, who quit their shops shortly after 2 P. M. to march to the meeting,
assembled to hear the reports of their officers and vote on the ratification.

"Sit-Down" Strike at Akron, Ohio, Closes All Goodyear
Plants—Secretary of Labor Perkins Sends Federal
Conciliator

A second, "sit-down" strike at plant No. 2 in Akron, Ohio,
of the Goodyear Tire & Rubber Co. went into effect on
Feb. 14, affecting approximately 1,800 workers. The
previous strike, which was settled earlier in the week, was
referred to in our issue of Feb. 15, page 1059. The new
strike reached major proportions this week after pickets
caused the virtual cessation of all operations in the factories
of the company. About 14,000 persons were thrown out
of work when hundreds of strikers on Feb. 19 picketed
all entrances to the company's three plants and turned back
those who wished to continue their work. Secretary of
Labor Perkins announced on Feb. 19 that she had assigned
T. W. Chappell, Commissioner of Conciliation, to negotiate
with strikers and company officials.
Despite the increased picketing, no major disorders had

been reported late this week. Associated Press advices of
Feb. 19 from Akron outlined the situation as follows:
Executives of the company reiterated their original statement that "we

do not know what the men are striking for."
Although the Goodyear local of the United Rubber Workers Union did

not take a strike vote, John House, President, asserted that "the Goodyear
factory is down, and if they want to reopen they can call us and negotiate
an agreement with us."
S. H. Dalrymple, President of the United Rubber Workers of America,

said the strike originated spontaneously among 550 tire builders of Good-
year's No. 2 plant, "but the union is now behind it 100%."
Spokesmen for the tire builders said the controversy arose after the

company refused their request for three days' notification in the event that
it was decided to lay off any of their number.

Goodyear representatives said they would confer with employes only
after they return to work.
The pickets successfully blockaded two plants yesterday as squads of

policemen patroled the area.

They extended their blockade to the main plant to-day, moving in close
formation. The company said 12,000 persons normally are employed
in this larger unit.
Except for fist fights of brief duration, the picketing was not marked

by violence other than jostling and shoving. The police said that probably
300 entered an office gate when strike leaders said office employees would
be allowed through the lines.
Informed later that factory workers posed as clerical help to gain admis¬

sion, the pickets refused to allow any others within.
Representatives of the company conferred with Mayor Lee Schroy,

Sheriff James T. Flower and the city law director, Wade Dewoody. All
refused to discuss the nature of the conference.
Strikers refused to permit a train of loaded coal cars to enter the plant

last night and Goodyear executives appealed to President House of the local
union to permit fuel to reach the plants. Unless the power plant was kept
in operation, millions of dollars of damage to equipment would result,
they said.

Text of Measure Repealing Bankhead Cotton Control
Act, Kerr-Smith Tobacco Act and Potato Control
Act

As indicated in our issue of Feb. 15, page 1047, President
Roosevelt signed on Feb. 10 the bill repealing the Bankhead
Cotton Control Act, the Kerr-Smith Tobacco Act and the
Potato Control Act. The text of the repeal measure follows:

[Public—No. 433—74th Congress]

[S. 39341

AN ACT

To repeal the Kerr Tobacco Act, the Bankhead Cotton Act of 1934, and the
Potato Act of 1935

Be it enacted by the Senate and House of Representatives of the United States
ofAmerica in Congress assembled, That Public Law Numbered 483, Seventy-
third Congress, as amended, known as the Kerr Tobacco Act, and Public
Law Numbered 169, Seventy-third Congress, as amended, known as the
Bankhead Cotton Act of 1934, except section 24 thereof, and sections 201
to 233, both inclusive, of Public Law Numbered 320, Seventy-fourth
Congress, known as the Potato Act of 1935, be, and the same hereby are,
repealed; and all liens for taxes imposed as provided in subdivision (f) of
section 4 of Public Law Numbered 169 are hereby cancelled and released.

Approved, Feb. 10 1936.

Exports of Tin Except by Presidential License Pro¬
hibited Under Bill Signed by President Roosevelt
—Text of Measure—President Places Control of

Exports Under Secretary of State
A bill prohibiting, 60 days after its enactment, the exporta¬

tion of tinplate scrap from the United States, except under
license issued by the President, was signed by President

Roosevelt on Feb. 18. At the same time the President, in
an Executive Order, delegated to the Secretary of State
power to grant licenses for exportation of the tin-plate scrap.
The measure signed by the President on Feb. 18 was

passed by the House of Representatives on Feb. 3, by a vote
of 139 to 14, under suspension of the rules. It was passed by
the Senate at the last session of Congress on Aug. 22 1935.
House action was deferred at that time when Representa¬
tive Taber, of New York, voiced his opposition to the bill on
Aug. 24. The following is the text of the bill as enacted
into law:

[S. 3381]
A BILL

To provide for the protection and preservation of domestic sources of tin.
Be it enacted by the Senate and House of Representatives of the United States

of America in Congress assembled, That, in the interest of national defense,
it is hereby declared to be the policy of Congress and the purpose and intent
of this Act to protect, preserve, and develop domestic sources of tio, to
restrain the depletion of domestic reserves of tin-bearing materials, and to
lessen the present costly and dangerously dependent position of the United
States with respect to resources of tin.

Sec. 2. There shall not be exported from the United States after the
expiration of 60 days from the enactment of this Act any tin-plate scrap,
except upon license issued by the President of the United States. The
President is authorized to grant licenses upon such conditions and regula¬
tions as he may find necessary to assure in the public interest fair and
equitable consideration to all producers of this commodity.

Sec. 3. Any violations of the provisions of this Act shall be a misde¬
meanor and shall be punished by a fine of not more than $500 or by imprison¬
ment of not more than one year, or by both such fine and imprisonment.

Lectures Given by Brooklyn Law School on New Deal
Legislation—"The New Banking and Currency
Legislation" to be Discussed Feb. 29

A series of lectures on New Deal legislation is being con¬
ducted by the Brooklyn Law School, Brooklyn, N. Y. One
of these lectures was given on Feb. 8 by John E. Purdy,
Professor of Constitutional Law at the School, who discussed
"Securities Regulation and Government in Business."
Among the topics mentioned by Professor Purdy were the
Securities Exchange Act as compared with Stockyard Regu¬
lation, Grain and Proposed Cotton Futures, the Securities
Act of 1933, Wheeler-Rayburn Public Utility Holding Act,
and Tennessee Valley Authority legislation.
Other lectures which will follow in the series are "The New

Banking and Currency Legislation," by Professor Charles
W. Gerstenberg, Feb. 29; "Taxation," by Professor Valentine
B. Havens, March 7; "Labor Acts and Social Welfare Acts,"
by Professor Markley Frankham, March 14; "Recent Ten¬
dencies in Administrative Government," by Professor
Frederick E. Sanborn, March 21.

Profit Outlook for Trust Companies Analyzed by
W. von Tresckow of Young & Ottley

With the increasing demand for service from trust com¬
panies, particularly in the investment field, these institu¬
tions cannot profitably manage property under their present
low schedule of fees and a new standard of charges should
be developed. This is the contention of W. von Tresckow of
Young & Ottley, Inc., New York, investment managers,
as summarized in the report of a survey of this subject ex¬
tending over several months. The question of proper remu¬
neration for trust service was the major topic of discussion
at the recent mid-winter trust conference of the American
Bankers Association held in New York, reference to which
was made in our issue of Feb. 15, page 1058. The following
is from an announcement issued by Young & Ottley:
A trust company acting as executor manages property from one to two

years for a fee ranging between 1% and 2% of the principal annually,
Mr. von Tresckow's survey revealed, and he feels that executor activity
has on the whole been profitable.

Serious doubt is expressed, however, as to the profit derived from the

management of property as trustee, where the fee was found to average

5% to 6% of the annual gross income of the fund, or approximately \i%
of the principal sum in trust per year. These figures are based on what was
considered a typical trust having a gross income of 5% annually and a life
of from 12 to 13 years.
But under present conditions—with lower interest rates and reduced

dividend payments—gross income on trust funds averages only about 4%,
Mr. von Tresckow holds, which means a sharp decrease of income to trust

companies. Where income from executorships constitutes the large part of
the income from trust operations, he explains—as is the case in the newer

and smaller companies—margins of profit have been greater.
Trust company expenses in general cannot be reduced, it is asserted, but

will have to be increased, primarily because of greater demands for invest¬
ment advice. Pointing out that the greatest growth in the trust field has
taken place since 1920—when values were almost constantly rising—
Mr. von Tresckow contends that during this period "investment attention
could be at a low point and still attain satisfactory results." Investment
skill on the part of the trust companies was taken for granted, he asserts,
and the prestige of banks was at its highest point.

"All this has been radically changed," he explains. "To¬
day we have a lack of stability in price and many new and
unforeseen factors that affect the value of securities, requiring
a great deal of attention. "
Mr. von Tresckow was formerly Assistant Vice-President

of the Central Hanover Bank & Trust Co. of New York.

Booklet Prepared By J. E. Muhlfeld on "The Economics
of Railway Motive Power and Train Service"

A booklet entitled "The Economics of Railway Motive
Power and Train Service" has been prepared by John E.
Muhlfeld, of New York, a consulting engineer. The booklet
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contains data on transportation via highway, airway, water¬
way and railway, and also presents an extended comparison
of the steam locomotive with the Diesel-electric locomotive.
Mr. Muhlfeld also discusses streamlining, weight reduction
and other improvements that have been made in railroads.

*

Death of V. H. Metcalf, Former Representative and
Cabinet Member—Was Secretary of Commerce and
Labor and Secretary of Navy Under President
Theodore Roosevelt

Victor H. Metcalf, who served in the Cabinet of former
President Theodore Roosevelt as Secretary of Commerce
and Labor, then a combined post, and later as Secretary
of the Navy, died on Feb. 20 at his home in Oakland, Calif.
He was also a former member of the House of Represen¬
tatives.
Born in Utica, N. Y., in 1853, Mr. Metcalf graduated

from Yale Law School in 1876 and the following year from
the law department of Hamilton College. Following two
years of private practice in Utica, he moved to Oakland
where he practiced law for the next 20 years. In 1899 he
was elected a member of the House of Representatives,
serving until 1904, when he was appointed to the post of
Secretary of Commerce and Labor by the late President
Roosevelt. Two years later, in December 1906, Mr. Metcalf
was transferred to the post of Secretary of the Navy from
which he resigned in December 1908 due to ill health.

♦ "

Death of Matthew E. Hanna, Minister to Guatemala
Matthew E. Hanna, United States Minister to Guatemala

and a member of the diplomatic service since 1917, died
in a hospital at Tucson, Ariz., on Feb. 19. Mr. Hanna,
who was 62 years old, served with the United States Army
during the Spanish-American War, and received the Presi¬
dential Medal of Merit from Nicaragua in recognition of his
assistance rendered after the Managua earthquake on March
31 1931. A brief biography of Mr. Hanna follows, as given
in the New York "Herald Tribune" of Feb. 20;
An American career diplomat, Matthew Biting Hanna had been Minister

to Guatemala since 1933, and before that Minister to Nicaragua for four
years. He had been in the diplomatic service since 1917 and also had
served at Mexico City, Berlin, Lima, Peru, and Havana. He served in
the State Department at Wellington as chief of the division of Mexican
affairs for three years.

Before he entered the foreign service Mr. Hanna had been in the Army
for sixteen years, with the rank of captain. He saw service in the Spanish-
American War and in the Indian wars in the West during the late '90s.
He was an instructor for many years at the Army Staff College, at Fort
Leavenworth, Kan., and at the Army War College, Washington, and was

the author of "Tactical Principles and Problems," a standard textbook of
the War Department.
His service as Minister to Nicaragua coincided with a turbulent period in

that small republic's history. He was appointed to the post in December,
1929. by President Hoover, soon after-United States marines had been sent
to the country to develop a Nicaraguan national guard and to supervise
its elections. Mr. Hanna assisted the State .department in formulating
its program for the gradual withdrawal of the marines, effected in Janu¬
ary, 1933.

Death of Roy D. Chapin, Secretary of Commerce Under
Former President Hoover—Was President of
Hudson Motor Car Co.

Roy Dikeman Chapin, Secretary of Commerce under
former President Herbert Hoover and President of the
Hudson Motor Car Co., died on Feb. 16 in the Henry Ford
Hospital in Detroit, Mich., of pneumonia. He would have
been 56 years old on Feb. 23. When Robert P. Lamont
resigned as Secretary of Commerce in August 1932, President
Roosevelt appointed Mr. Chapin his successor. He served
until the end of the Hoover Administration. Upon being
advised of Mr. Chapin's death, Mr. Hoover, at Palo Alto,
Calif., said:
Roy Chapin was a fine American. He not only contributed greatly

to the building up of the motor industry, but all his life ha had given a

largemeasure of constructive public service. His death is a real national loss.

Aside from the several months spent in the Hoover
Cabinet, Mr. Chapin's entire career had been connected with
the automotive industry.. A Detroit dispatch, Feb. 16, to
the New York "Herald Tribune" of Feb. 15, said in part:
Mr. Chapin believed firmly in the value of good highways as a means

of establishing national and international good will and as a necessary

adjunct of successful industry and government. During the World War
he was Chairman of the Highways Transportation Committee of the Council
of National Defense, which was charged with the development of highway
transportation to assist in the war program. . j
He had been Chairman of the Good Roads Committtee of the National

Automobile Chamber of Commerce, and President of the Chamber in

1927 and 1928, and was a former Chairman of the Highway Transport
Committee of the International Chamber of Commerce.

Arrival of Pierre Vfcsseur, Secretary General of Inter¬
national Chamber of Commerce

Pierre Vasseur, Secretary General of the International
Chamber of Commerce, arrived in New York on Feb. 18
aboard the "Ile-de-France". Mr. Vasseur will confer with a

number of leading business men, including Thomas C.
Watson, President of the International Business Machines
Corp., who is Chairman of the American Section of the
International Chamber of Commerce. Before returning to
Europe, Mr. Vasseur will also go to Montreal and Quebec,
where he will meet the leaders of Canadian business with a

view to preparing the setting up of a Canadian National
Committee of the International Chamber.

Senate Confirms Nomination of Wayne C. Taylor as
Assistant Secretary of the Treasury—Secretary
Morgenthau Defines Duties

The Senate on Feb. 18 confirmed the nomination of
Wayne C. Taylor, former Vice-President of the Export-
Import Bank, as Assistant Secretary of the Treasury. The
nomination was sent to the Senate on Feb. 13 by President
Roosevelt, as noted in our issue of Feb. 15, page 1061. Mr.
Taylor was officially inducted into office on Feb. 19 and
immediately after Secretary of the Treasury Morgenthau
announced that Mr. Taylor had been designated Fiscal
Assistant Secretary and for the present would maintain
contacts for the Secretarywith the offices of the Commissioner
of Accounts and Deposits, the Comptroller of the Currency,
the Treasurer of the United States, the Commissioner of the
Public Debt, the Bureau of Engraving and Printing and the
Bureau of the Mint. He will also assist the Secretary in
matters connected with the monetary stocks of gold and silver
and foreign transactions affecting the Treasury Department.

♦

W. L. Pierson Elected President of Export-Import
Bank—Jesse H. Jones Heads Advisory Committee
Warren Lee Pierson, General Counsel of the Export-

Import Bank since its organization, has been elected Presi¬
dent by the Board of Trustees, it was announced on Feb.
18 by R. Walton Moore, Assistant Secretary of State and
Chairman of the Board of the Bank. Mr. Pierson succeeds
George N. peek, who resigned on Dec. 2, as noted in our issue
of Dec. 7, page 3631. It was explained by Mr. Moore that
the Presidency had been offered to Jesse H. Jones, Chair¬
man of the Reconstruction Finance Corproation, but Mr.
Jones "felt compelled to decline." The trustees also re¬
elected Charles E. Stuart and elected James B. Alley, as
Vice-Presidents. Mr. Alley, who is General Counsel of
the RFC, replaces Wayne C. Taylor, who has become
Assistant Secretary of the Treasury. Confirmation by the
Senate of the nomination of Mr. Taylor is noted elsewhere
in this issue. The following were also chosen by the trustees
of the Bank as members of an advisory committee on policy
and loans:3

Jesse H. Jones, Chairman; Secretary of Commerce Roper; Chester C,
Davis, of the United States Department of Agriculture, and Messrs.
Moore, Taylor, and Pierson.

An announcement issued on Feb. 19 by the RFC said that
Mr. Jones gave as his reason for not accepting the presidency
of the Bank that he thought it more appropriate for him to
serve the Bank in an advisory capacity, inasmuch as the
RFC provides its funds.

♦

Export-Import Bank in Future to Offer Loans for Five
Years Instead of Three Years

Jesse H. Jones, Chairman of the Reconstruction Finance
Corporation, announced on Feb. 19 on behalf of the Advisory
Committee of the Export-Import Bank, of which he was
recently elected Chairman, that the Bank was prepared to
assist in financing the export of agricultural commodities
and manufactured articles of all character, when it can be
done on a sound basis. "The Bank will consider discounting
paper for American exporters at reasonable rates, maturing
over a period of five years when guaranteed by the exporter
or otherwise secured to the satisfcation of the Bank, Mr.
Jones said. Heretofore the longest loan has been on a

three-year basis. Mr. Jones' announcement continued:
In exceptional cases, and when necessary to assist in exporting farm

surpluses, or heavy goods that would materially increase employment,
the Bank will consider taking a reasonable share of the risk.
It will not be the purpose of the Export-Import Bank to interfere with or

displace private financing in this field, but rather to supplement it and
co-oparate with those engaged in that line.
The RFC will continue to provide the Bank with funds necessary to

meet its requirements for these purposes.

At the weekly press conference held by Mr. Jones on
Feb. 19, discussion centered on the Export-Import Bank.
Regarding the meeting we quote as follows from Washington
advices, Feb. 19, to the New York "Journal of Commerce"
of Feb. 20:

At his weekly press conference, Mr. Jones insisted that the government
has no "special deals" in mind. The procedure of government financed
exports, he asserted, has not changed other than the extension by two
years of the maximum loan maturity period
The RFC Chairman said the Government has no intention of "chiseling"

with respect to private industries which finance exports. "It will not be
the purpose of the Export-Import Bank to interfere with or displace private
financing in this field," he said, "but rather to supplement it and co-operate
with those engaged in that line."
W. L. Pierson, new President of the Export-Import Bank, was present

at the Jones conference this afternoon. He told reporters that the Bank
has now some $9,000,000 outstanding in loans of this type, and additional
commitments approximating $4,000,000. He, too, denied that any special
deals are contemplated by the government, stating that no specific allo¬
cations have yet been made under the revised loan plan.

Rate Unchanged

Mr. Pierson said that interest rates on these export loans have approxi¬
mated to 6% in the past. No change in the rate has been indicated,
the official announcement of the procedure stating simply that "the Bank
will consider discounting paper for American exporters at resaonab^e rates."
This announcement, prepared and distributed following the press con¬

ference, also gave assurances that the RFO will continue to provide the
bank with funds necessary for the financing operations.

The recent election of. officers of the Export-Import Bank
is referred to in another item in to-day's issue of the
"Chronicle."
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Dr. J. H. Kimball Appointed Head of New York City
Weather Bureau

The appointment of Dr. James H. Kimball as principal
meteorologist and official in charge of the New York City
Weather Bureau, was announced yesterday (Feb. 21) by
W. R. Gregg, Chief of the Weather Bureau, it was stated
in Associated Press advices from Washington, last night.
Dr. Kimball, who has been associated with the Weather
Bureau for the past 39 years, succeeds James H. Scarr,
whose death on Feb. 14 was noted in our issue of Feb. 15,
page 1061. The new Weather Bureau head had served as

special assistant to Mr. Scarr since 1915.

Annual Meeting of Mortgage Conference of New York
to be Held in New York Next Week

The Mortgage Conference of New York will hold its third
annual meeting on Feb. 27 at the Commodore Hotel, in
New York City. The meeting will be divided in three
sessions at which three separate themes will be considered.
The morning session will be devoted to the theme "New
Developments in the Mortgage Lending Field," while at the
luncheon session the discussion will be centered on "Govern¬
ment Mortgage Lending," with particular reference to the
National Banking Act of 1935 and the implication of its
mortgage provisions. The closing session in the afternoon
will be devoted to the subject of tax relief for real property.
Among the scheduled speakers are:
Wendell P. Barker, Chairman of the Mortgage Commission of the State

of New York.

Philip A. Benson, President of the Dime Savings Bank of Brooklyn and
Vice-President of the Mortgage Conference.
Charles H. Stewart, Deputy Governor of the Federal Home Loan Bank

System and President of the Federal Home Loan Bank, Portland, Ore.
Judge George W. Pratt of Corning, N. Y.t Chairman of the New York

State Tax Limitation Committee.

Seabury C. Mastick, Chairman of the New York Scate Commission on

Tax Revision.

Senator Pliny Williamson, ofWestchester County (N. Y.).

American Bankers Association Prepares Customer
Relations Manual—Is Guide for Banks in Prepara¬
tion of Programs for Clinics

A "Manual of Procedure in Constructive Customer Re¬
lations" was recently published by the Public Education
Commission of the American Bankers Association. It
is the fifth treatise on the subject to be published by the
Association since the program was undertaken about two
years ago. The manual, which is the outgrowth of the con¬
structive customer relations clinics held at the 1934 and
1935 conventions of the American Bankers Association,
has been prepared to serve as a guide to banks in the develop¬
ment of their own programs along this line. Dr. Harold
Stonier, Educational Director of the Commission, in a

preface to the manual, says:
i None of the material in this book is theoretical or visionary. It has
all been developed from the experiences of forward-looking institutions
which have an appreciation of the problems of public understanding and
which have proceeded as best they knew how to meet the problem of in¬
ternal training of the staff.

C. K. Mcintosh Re-elected President of San Francisco

Clearing House Association
At the annual meeting of the San Francisco Clearing House

Association held Feb. 11, Chas. K. Mcintosh, President
of the Bank of California, N. A., was re-elected President,
and Fred T. Elsey and Robert R. Yates were re-elected
Vice-President and Secretary, respectively. Mr. Elsey is
President of the American Trust Co., and Mr. Yates is Vice-
President of the Bank of America National Trust & Savings
Association. Besides the President and Vice-President—
the four members of the Clearing House Committee are:

A. Avenali, Vice-President, Crocker First National Bank.
Mortimer Fleishhacker, Chairman of Board, Anglo California National

Bank.

L. M. Giannini, President, Bank of America National Trust & Savings
Association.

R. B. Motherwell, President, Wells Fargo Bank & Union Trust Co.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Feb. 19 for the transfer of a
New York Stock Exchange membership at $174,000. The
previous transaction was at $173,000 on Feb. 11.

Arrangements were made Feb. 18 for the sale of a New
York Curb Exchange membership at $48,000, an increase of
$1,000 over the last previous sale, the highest since 1933.

A Chicago Board of Trade seat was sold Feb. 19 at $5,300,
off $500 from the previous transaction.

Arrangements were made Feb. 15, for sale of the New
York Cotton Exchange membership of August Sehill to
William P. Jenks, for another, at $12,500, up $250 from the
last transaction.

Sons, was* elected a director of the bank. As such, Mr.
Williams succeeds his father, the late ThomasWilliams, who
prior to his death last December, had been a director ol the
bank for many years.

♦

At a regular meeting of the board of directors of Bankers
Trust Co., New York, held Feb. 18, Charles D. Hilles was
elected a director of the company.

*

The board of directors of the National City Bank of New
York, at their weekly meeting, Feb. 18, appointed Pedro L.
Schellens an Assistant Cashier.

At a meeting of the directors, Solomon L. Thenen was
elected an Assistant Vice-President of the Sterling National
Bank & Trust Co., New York, it was announced Feb. 17.

. ♦

E. C. Gersten, President of the Public National Bank &
Trust Co., New York, has announced the following promo¬
tions and appointments in the institution's mid-town office
at 39th Street and 7th Avenue:
Henry Krisch, formerly Assistant Vice-President, to be Vice-President;

John Obeda, formerly Assistant Cashier, to he Assistant Vice-President;
Herbert Baskin, to be an Assistant Cashier.

Announcement was made this week by Hampden E. Tener,
President of the Irving Savings Bank, New York, of the
election of Robert A. Barnet, Deputy Superintendent of
Banks of the State of New York, as Executive Vice-President
and Secretary, effective March. Mr. Tener will succeed
George B. Dunning, who resigned from his official duties
because of long-continued illness.

4

At a recent meeting the board of trustees of the Kings
County Savings Bank, Brooklyn, N. Y., elected George A.
Barnewall and Walter Burchhausen as members of the
board. Mr. Barnewall is connected with the Brooklyn Trust
Cg. and Mr. Bruchhausen is a prominent Brooklyn attorney.

»

At a meeting of the directors of the First National Bank
of Boston, Mass., held Feb. 13, Neil W. Rice, Vice-President
of the United States Smelting, Refining & Mining Co., was
appointed a director of the bank.

•

Effective Feb. 11, the Montclair National Bank, Montclair,
N. J., capitalized at $200,000, was placed in voluntary
liquidation. The institution was absorbed by the Montclair
Trust Co. / '

•

In indicating that an additional payment of 5%, aggre¬

gating $1,208,969, had been authorized by Judge Eugene
O'Dunne of Circuit Court No. 2 and would shortly be dis¬
tributed to depositors and other creditors of the Baltimore
Trust Co., Baltimore, Md., the Baltimore "Sun" of Feb. 12
had the following to say:

The Baltimore Trust "Co. still owes depositors and other creditors
$22,970',418, it was revealed in Circuit Court No. 2 yesterday (Feb. 11)
when Judge Eugene O'Dunne authorized an additional 6% distribution to
creditors.

John D. Hospelhorn, Deputy State Bank Commissioner, told the judge he
had available $1,354,834 from which the 5% payment of $1,208,969 could
be made. This left on hand, he said, $145,865.

Most of the money came from the 50% payment accepted from stock¬
holders instead of their 100% statutory liability.

Checks for 5% will be mailed to 42,000 creditors and depositors within
a few days. The payment first was announced three weeks ago after a
conference between Mr. Hospelhorn and Judge O'Dunne.

The Reconstruction Finance Corporation, it was revealed yesterday, has
agreed to postpone participation in the payment authorized yesterday
although the bank still owes it nearly $2,000,000. If the RFC had not
agreed to the postponement, Mr. Hospelhorn said, it would have received
about $100,000.

Depositors and other creditors have already received 31.6% of the
amount owed tliera when the institution closed during the bank holiday in
February 1933.

At the recent annual meeting of the directors of the
Alliance First National Bank, Alliance, Ohio, W. H. Purcell,
a Vice-President of the institution, was elected President in
lieu of A. L. Atkinson, who was chosen a Vice-President and
continues as the executive officer of the bank, it is learned
from Alliance advices, appearing in "Money & Commerce"
of Feb. 15.

R. Owen Harrison has been elected Vice-President and
Cashier of the First National Bank of Springfield, Ohio, to
succeed Vernon C. LeFevre, who resigned recently, accord¬
ing to a dispatch from that city, printed in "Money &
Commerce" of Feb. 15.

According to Springfield, Ohio, advices appearing in
"Money and Commerce" of Feb. 8, William Mills is the new
President of the First Morris Plan Industrial Bank, suc¬

ceeding Allan McGregor, who was made Chairman of the
Board of Directors.

At the regular meeting of the board of directors of the
Chemical Bank & Trust Co., New York, held Feb. 20,
Thomas R. Williams, of the firm of Ichabod T. Williams &

From the Toledo "Blade" of Feb. 13 it is learned that a

sixth liquidating dividend of 5%, amounting to approxi¬
mately $1,000,000, was to be paid to depositors of the defunct
Ohio Savings Bank & Trust Co. of Toledo, beginning Feb. 18.
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In indicating tliat the defunct Crawford State Savings
Bank of Chicago, 111., was about to pay a 5% dividend, the
Chicago "News" of Feb. 14 had the following to say:
A 6% payment, amounting to $47,752.24, will be made to depositors of

the Crawford State Savings Bank, which closed Jan. 15 1931. Circuit
Judge Benjamin P. Epstein approved the payment yesterday (Feb. 13).

Receiver William L. O'Connell was also authorized to pay all claims of
less than $2 in full out of the total funds on hand of $52,169.11. This
amounts to $504.33.

♦

Itesignation of Malcolm C. Taylor as Chief Deputy State
Banking Commissioner for Michigan, and his appointment
as Executive Vice-President of the new Ann Arbor Savings
& Commercial Bank of Ann Arbor, Mich., was announced in
Ann Arbor on Feb. 12 by Rudolph E. Reichart, President of
the institution. Advices from Ann Arbor on Feb. 12, appear¬
ing in the Detroit "Free Press," in noting the above, added:

The resignation of Mr. Taylor, who is 35 years old, will take effect
Saturday (Feb. 18). Mr. Taylor will start work here Monday morning when
the new bank opens.

The new bank, a consolidation of the Ann Arbor Savings, Farmers &
Mechanics and First National banks here, will occupy the buildings of
the Farmers' & Mechanics' Bank, both downtown and on the campus.

—4

C. H. Olson, formerly Assistant Cashier of the Merchants'
National Bank & Trust Co. of Fargo, N. Dak., has been
promoted to the cashiership of the institution to succeed
Earl L. Shaw, who resigned to become Cashier and a direc¬
tor of the Fargo National Bank, Fargo, while Lester E.
Smith, heretofore Auditor of the Merchants' National, has
been advanced to Assistant Cashier in lieu of Mr. Olson. In

noting the promotions, the "Commercial West" of Feb. 8
added:

Mr. Olson was born in Minot, spent his boyhood at Frazee, Minn., was
with the Northern Pacific until 1921 when he joined the staff of the
Merchants' National, becoming Assistant Cashier in 1929. Mr. Smith is a
native of Flandrau, S. Dak., removed to Fargo in 1924, . . joined
the Merchants' National in 1925, was named Auditor last year.

»

Dividends were distributed as follows to depositors of two
failed Nebraska banks on Feb. 7, it is learned from a Lincoln
dispatch by the Associated Press on that date:

Columbus, Farmers' State Bank, 6%, or $23,810, making total payments
to date 55%, or $261,920. Columbus, Home Savings Bank, 10%, or

$7,779, making total pavments to date 60%, or $46,680.
4

Fred J. Paro, who was connected with the Mercantile-
Commerce Bank & Trust Co. of St. Louis and with the
National Bank of Commerce, one of its predecessors, for 27
years, died in St. Louis on Feb. 6 of complications following
a heart attack. Mr. Paro began his banking career in 1904,
-when he became Secretary to the late Tom Randolph, Presi¬
dent of the former Commonwealth Trust Co. of St. Louis
and later was traveling representative in the Southwestern
States. He joined the staff of the National Bank of Com¬
merce in 1908 when that bank purchased the banking depart¬
ment of the Commonwealth Trust. He was elected Assistant
Cashier of the Bank of Commerce in 1919 and a Vice-
President in 1923. He continued as Vice-President of the

Mercantile-Commerce after the merger of the Bank of Com¬
merce with the Mercantile Trust Co. in 1929, and held that
office at the time of his death. For a number of years he
served as a member of the Agricultural Commission of the
American Bankers Association.

♦

According to Washington, D. C. advices on Feb. 5, ap¬

pearing in the Birmingham "Age-Herald," the Comptroller
of the Currency has announced completion of the liquida¬
tion of three Alabama bank receiverships during January.
Th< institutions affected, as named in the dispatch, are:

The First National Bank of Brantley, in receivership Feb. 17 1930:

Disbursements, including offsets allowed, to depositors and other creditors
aggregated $108,033, which represented 73.97% of total liabilities. Un¬
secured depositors received dividends amounting to 69.37% of their claims.

The First National Bank of Coffee Springs in receivership March 13
1930: Disbursements, including offsets allowed, to depositors and other
creditors aggregated $47,808, which represented 91.27% of total liabili¬
ties. Unsecured depositors received1 dividends amounting to 85.18% of
their claims.

The First National Bank of LaPine, in receivership March 3 1931: Dis¬
bursements, including offsets allowed, to depositors and other creditors
aggregated $50,424, which represented 67.75% of total liabilities. Un¬
secured depositors received dividends amounting to 48.1% of their claims.

4

From the "Commercial West" of Feb. 15, it is learned
that Guy D. Combes, formerly with the Northwestern Na¬
tional Bank & Trust Co. of Minneapolis, Minn., and more

recently a Vice-President of the First National Bank of
Dillon, Mont., has been advanced to the Presidency of the
institution, succeeding J. H. Gilbert, who was made Chair¬
man of the Board of directors. The paper further stated that
J. A. Sanderson (President, Daly Bank & Trust Co., Ana¬
conda) was not re-elected Vice-President, but continues as a

director.
♦

Purchase by the Bank of America of San Francisco, Calif.,
of the Plumas County Bank, with total resources of more
than $500,000, was announced this week by L. M. Giannini,
President of the State-wide branch bank. The former head
office of the Plumas County Bank in Quincy will be occupied
by the Quincy branch of Bank of America. A. M. Travis
will be Manager. The branch of the Plumas County Bank
in Portola will become the Feather River Branch of Bank of
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America. A. C. Roberts will be in charge. The two Plumas
County additions will increase the total number of Bank of
America's branches to 437, operated in 267 communities in
56 California counties.

♦

Announcement that The United States National Bank of

Portland, Ore., has offered 25,000 shares at $30 to its present
shareholders was made Feb. 18 by Paul S. Dick, President
of the institution. Basis of distribution will be one share
of new stock for each eight shares of present stock held.
This $750,000 addition to the bank's capital structure will
provide $500,000 for the capital fund and $250,000 for the
surplus fund, bringing capital to $4,500,000 and surplus to
$2,300,000. The announcement continues:

Increasing credit demands due to increased business volume in the
Pacific Northwest and the maintenance of a proper ratio between capital
structure and deposit liabilities are reasons for the bank's expansion at
this time, Mr. Dick 6aid.

Deposits have grown at the rate of $1,000,000 a month for the past
year and have passed the $100,000,000 -mark. The statement of condition
as of Dec. 31 1935 showed deposits of $102,841,623.42 and resources of
$110,904,709.25.

The United States National Bank was opened on February 4 1891 with
capital stock of $250,000. It operates in addition to the head office, four
branches in Portland and twelve branches in other Oregon towns and cities.
The Clark County National Bank of Vancouver, Wash., is a wholly owned
affiliate.

Senior officers of the bank are: J. C. Ainsworth, Chair¬
man of the Board; Paul S. Dick, President; A. M. Wright,
First Vice-President; Edgar H. Sensenich, John N. Edlefsen,
W. M. Cook, W. L. J. Davies, Frank S. Meagher, and A. L.
Mills Jr., Vice-Presidents.

4

Effective Jan. 13, the Security National Bank of Palouse,
Wash., with capital of $50,000, was placed in voluntary liqui¬
dation. The institution was taken over by the Old National
Bank & Union Trust Co. of Spokane, Wash.

'

. 4

The Board of Directors of the Swiss Bank Corp. (head
office Basle, Switzerland) at their meeting on Feb. 4 approved
the accounts for the year 1935. After providing 3,798,773
francs (against 3,935,924 francs the previous year) for writing
off bad debts the net profit amounts to 8,256,085 francs (as
compared with 8,339,943 the previous year). Total assets
of the institution as at Dec. 31 1935 aggregated 1,044,045,192
francs as against 1,198,761,686 francs on the same date of
1934.
At the annual general meeting to be held Feb. 28, the

Board of Directors will recommend payment of a dividend
of 4^% and the carrying forward of 1,056,085 francs to new

account. In view of Article 5 of the Swiss Banking Law it is
proposed to take from the special reserve (amounting at
present to 23,000,000 francs) 16,000,000 francs which will be
allocated to the ordinary reserve fund, bringing the latter up
to 20% of the share capital (160,000,000 francs), viz.
32,000,000 francs. The balance of the special reserve will
be used as an internal reserve.

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,
Feb. 22), bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
2.7% above those for the corresponding week last year.
Our preliminary total stands at $4,837,545,552, against
$4,708,952,313 for the same week in 1935. At this center
there is a gain for the week ended Friday of 30.1%. Our
comparative'summary for the week follows:

Clearings—Returns by Telegraph
Week Ending Feb. 22 1936 1935

Per
Cent

New York. _ $2,918,889,821
227,837,609
287,000,000
181,000,000
78,795,097
72,500,000
108,651,000
85,048,200
78,782,662
58,566,232
47,026,838
29,788,000

$2,242,806,239
157,829,214
226,000,000
125,000,000
59,990,118
50,800.000
85,200,000
61,732,835
55,175,916
40,649,632
32,993,318
27,469,000

+30.1
+44.4
+27.0
+44.8
+31.3
+42.7
+27.5
+ 37.8
+42.8
+44.1
+42.5
+8.4

Chicago
Philadelphia
Boston

Kansas City
St. Louis
San Francisco

Pittsburgh
Detroit

Cleveland
Baltimore

New Orleans

Twelve cities, five days
Other cities, five days

Total all cities, five days
All cities, one day

Total all cities for week.

$4,173,885,459
663,660,093

$3,165,646,272
467,273,660

+31.8
+42.0

$4,837,545,552
HOLIDAY

$3,632,919,932
1,076,032,381

+33.2

$4,837,545,552 $4,708,952,313 +2.7

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Feb. 15.
For that week there is an increase of 2.2%, the aggregate
of clearings for the whole country being $5,013,875,411,
against $4,905,703,813 in the same week in 1935. Outside
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of this city there is an increase of 7.3%, the hank clearings
at this center having recorded a loss of 0.9%. We group
the cities according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve District, including this city, the totals record
a decrease of 0.9%, but in the Boston Reserve District
there is an increase of 13.1% and in the Philadelphia Re¬
serve District of 5.2%. In the Cleveland Reserve District
there is an improvement of 7.6%, in the Richmond Reserve
District of 11.7%, and in the Atlanta Reserve District of
1.5%. The Chicago Reserve District has managed to en¬
large its totals by 11.9%, and the St. Louis Reserve District
by 6.9%, but in the Minneapolis Reserve District the totals
have been diminished by 11.5%. The Kansas City Reserve
District has to its credit a gain of 0.7%, the Dallas Reserve
District of 2.4%, and the San Francisco Reserve District
of 12.8%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended Feb. 15 1936

Federal Reserve Dists.

1st Boston 12 cities

2nd New York..12 "
3rd Philadelphia 9 "
4th Cleveland.. 5 "
5th Richmond .6 "
6th Atlanta 10 "
7th Chicago —.19 "
8th St. Louis— 4 "
9th Minneapolis 7 "
10th KansasCity 10 "
11th Dallas 5 "
12th San Fran. .12 "

Total Ill cities
Outside N. Y. City

Canada 32 cities

1936

I

234,446,439

3,110,434,609
302,807,122
217,177,388
104,984,016
116,198,362
388,737,528
114,783,241
63,958,721
114,173,255
47,761,100
199,413,620

5,013,875,411
2,002,510,753

304,763,369

1935

207,261,576
3,137,418,290
287,879,234
201,794,215
93,966,676
113.478.956
347,487,111
107.381.957
72,273,986
113,359,855
46,631,389
176,770,568

4,905,703,813
1,865,036,169

223,345,217

Inc.or

Dec.

+13.1
—0.9

+5.2
+7.6
+11.7
+1.5
+11.9
+6.9
—11.5

+0.7
+2.4
+12.8

+2.2
+7.3

+36.5

1934

207,163,128

3,028,709,972
259,243,308
188,352,746
92,667,632
106,455,489
291,396,435
104,087,974
69,539,627
102,374,350
45,782,165
165.550,452

4,661,323,278
1,712,622,089

219,427,370

1933

S
197,580,735

3,086,080,490
288,667,830

181,495,985
92,492,212

80,695,019
184,876,221
81,479,689
52,743,202
77,703,455
33,669,657
133,499,428

4,490,983,923
1,489,983,872

211,927,742

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—

First Federal

Me.—Bangor
Portland

Mass.—Boston..
Fall River

Lowell
New Bedford

Springfield
Worcester

Conn.—Hartford
New Haven . _.

R. I.—Providence
N.H.—Manches'r

Total (12 cities)

Second Federa
N. Y.—Albany..
BInghamton...
Buffalo
ElmIra
Jamestown
New York

Rochester

Syracuse
Conn.—Stamford
N. J.—Montclair
Newark

Northern N. J

Total (12 cities)

Third Federal
Pa.—Altoona
Bethlehem....
Chester
Lancaster

Philadelphia. ._
Reading
Scranton
Wilkes-Barre..
York

N. J.—Trenton.

Total (9 cities).

Fourth Feder
Ohio—Canton __
Cincinnati
Cleveland
Columbus
Mansfield...

Youngstown.
Pa.—Pittsburgh .

Total (5 cities).

Fifth Federal
W.Va.—Hunt'ton
Va.—Norfolk.._
► Richmond

S. C.—Charleston
Md.—Baltimore .

D.C.—Washing'n

Total (6 cities).

Sixth Federal
Tenn.—Knoxville
1 Nashville
Ga.—Atlanta...

Augusta
Macon

Fla.—Jack'nville
Ala-Birmingham
► Mobile
Miss.—Jackson..

Vicksburg
La.—NewOrleans

Week Ended Feb. 15

1936

Reserve Dist

616,056
1,737,953

203,422,649
660,244
321,518
612,187

2,655,160
1,529,735
9,994,054
3,460,757
8,950,300
485,826

1935

234,446,439

1 Reserve Dls

7,251,295
892,121

26,300,000
557,506
535,680

3,012,364,658
6,931,777
3,295,747
2,364,554
*475,000

17,426,585
32,039,686

3,110,434,609

Reserve Dls

367,692
a*325,000
228,963
992,430

291,000,000
1,168,745
2,136,196
1,127,125
1,554,971
4,231,000

302,807,122

al Reserve D
b

45,232,059
63,120,114
8,886,100
1,006,008
b

98,933,107

$
rict—Boston

602,267
1,376,343

181,000,000
655,025
335,650
696,234

2,381,057
1,231,203
7,390,922
2,767,660
8,476,700
348,515

207,261,576

trlct—NewY

15,431,791
907,220

25,800,000
445,828
486,440

3,040,667,644
5,420,103
3,293,582
1,909,211
401,321

17,479,309
25,175,841

Inc. or

Dec. 1934

_%
+2.3
+26.3
+ 12.4
+0.8
—4.2
—12.1

+ 11.5
+24.2
+35.2
+25.0
+5.6
+39.4

+ 13.1

ork—

—53.0
—1.7

+ 1.9
+25.0
+ 10.1
—0.9

+27.9
+0.1
+23.8
+0.8
—0.3

+27.3

3,137,418,290

trlct—Phlla

354,569
b

255,241
871,396

278,000,000
936,220

2,105,801
832,595

1,070,412
3,453,000

217,177,388

Reserve Dlst

216,046
2,030,000

28,386,394
834,749

54,160,568
19,356,259

104,984,016

Reserve Dlst

2,810,038
13,012,195
39,500,000

895,674
811,893

13,409,000
15,938,565
1,204,569
b

152,723
27,463,705

287,879,234

Istrict—Clev
b

44,618,302
57,062,039
9,651,700
1,039,375
b

89,422,799

201,794,215

rict—Richm

118,479
2,587,000
27,119,363

862,644
48,222,696
15,056,494

93.966,676

rict—Atlant
2,575,131
13,094,089
40,400,000

819,704
688,406

14,175,000
15,244,738
1,058,204
b

206,452
25,217,232

Total (10 cities) 115,198,362 113,478,956 +1.5 106,455,489

—0.9

delphi
+3.7

—io~3
+ 13.9
+4.7
+24.8
+ 1.4
+35.4
+45.3
+22.5

+5.2

eland-
b

+ 1.4
+ 10.6
—7.9
—3.2
b

+ 10.6

503,573
1,479,500

182,015,332
560,599
267,273
681,670

2,372,093
1,207,443
6,833,620
3,256,506
7,646,000
339,519

207,163,128

6,126,415
782,071

24,969,066
404,593
429,176

2,948,701,189
5,638,625
3,269,008
1,971,721
396,846

14,691,909
21,329,353

1933

331,914
1,726,171

170,532,627
541,557
233,624
556,719

2,663,579
1,592,668
9,133,019
3,264,050
6,670,700
334,107

197.580,735

9,608,103
737,039

22,909,144
715,036
654,835

3,001,000,051
5,026,702
2,764,732
2,142,045
486,877

16,215,108
23,820,818

3,028,709,972

a—

433,700
b

220,472
716,483

241,000,000
934,845

2,193,476
1,322,410
971,922

11,450,000

+7.6

ond-

+82.3
—21.5

+4.7
—3.3

+ 12.3
+28.6

+ 11.7

+9.1
—0.6
—2.2

+9.3
+ 17.9
—5.4

+4.6
+ 13.8
b

—26.0

+8.9

259,243,308

b

50,681,927
53,281,329
8,678,400
936,774
b

74,774,316

188,352,746

127,776
1,942,000

28,269,943
661,644

49,140,294
12,525,975

92,667,632

2,180,431
11,373,856
39,000,001
1,173,875
683,387

11,215,000
13,148,086

927,257
b

131,884
26,621,712

3,086,080.490

298,896
a460,600
282,738
859,560

267,000,000
1,440,932
2,175,215
1,281,693
968,796

14,360,000

288,667,830

b

39,071,908
65,682,010
7,856,800
733,063
b

68,152,204

181,495,985

301,598
1,898,000

23,649,043
602,205

50,324,930
15,716,436

92,492,212

2,846,380
7,918,565

25,500,000
620,478
354,756

9,487,466
8,464,202
750,539
b

163,332
24,589,301

Clearings at—

Seventh Feder
Mich.—Adrian.
Ann Arbor..
Detroit
Grand Rapids
Lansing

Ind.—Ft. Wayne
Indianapolis.
South Bend.
Terre Haute..

Wis.—Milwaukee
Iowa—Ced. Rap
Des Moines..
Sioux City...

111.—Bloomington
Chicago
Decatur
Peoria......
Rockford

Springfield..

Total (19 cities)

Eighth Federa
Mo.—St. Louis.
Ky.—Loulsvllle.

Tenn.—Memphis
111.— Jacksonville

Qulncy

Total (4 cities).

Ninth Federal

Minn.—Duluth..
Minneapolis
St. Paul

N. D.—Fargo
S. D.—Aberdeen.
Mont.—Billings _

Helena

Total (7 cities)

Tenth Federal
Neb .—Fremont. .

Hastings
Lincoln ...
Omaha

Kan.—Topeka...
Wichita

Mo.—Kan. City_
St. Joseph

Colo.—Col. Sphs.
Peublo

ft

Total (10 cities)

Eleventh Fede
Texas—Austria..
Dallas

Fort Worth.
Galveston

*

Wichita Falls..

La.—Shreveport.

Total (5 cities).

Twelfth Feder
Wash.—Seattle.
Spokane
Yakima

Ore.—Portland..
Utah—S. L. City
Calif.—L. Beach.
Pasadena
Sacramento
San Francisco.
San Jose.
Santa Barbara.
Stockton

Total (12 cities)
Grand total (111
cities)...

OutsideN. Y

Week Ended Feb. 15

1936

$
al Reserve D

79,746
644,799

84,717,810
2,192,517
1,174,966
896,056

13,788,000
927,190

3,981,992
16,274,275

610,014
5,637,441
2,112,216
275,636

249,879,448
631,838

38,232,000
807,005
874,689

388.737,538

1 Reserve Dls

71,000,000
29,551,054
13,845,187

b

387,000

114,783,241

Reserve Dls

1,793,927
41,178,131
16,969,856
1,502,046
342,325
446,200

1,726,236

63,958,721

Reserve Dls

84,296
83,987

1,980,576
23,195,180
1,935,603
2,476,000
80,397,259
2,778,668
577,094
664,592

114,173,255

ral Reserve

1,096,476
36,550,498
5,207,326
2,317,000
a645,721
2,589,800

47,761,100

al Reserve D

26,977,389
6,274,000
572,195

22,638,610
11,100,958
3,735,582
3,390,981
6,146,694

113,806,000
2,245,499
1,154,525
1,371,187

199,413,620

,013,875,411

,001,510,753

Inc. or

1935 Dec. 1934

8
Istrict—Chic

62,678
453,582

79,016,372
1,893,556
959,585
691,198

12,454,000
754,035

3,439,281
16,356,697

742,092
5,824,400
2,446,891
248,177

217,496,885
577,551

2,531,026
751,115
787,990

347,487,111

trlct—St. Lo

65,200,000
26,942,521
14,895,436

b

344,000

107,381,957

trlct-Minne

1,675,420
44,560,388
20,958,667
1,598,858
446,895
405,799

2,627,959

72,273.986

trlct—Kans

94,729
134,273

2,065,637
25,450,791
2,212,161
2,691,366
76,964,231
2,571,748
582,380
592,539

113,359,855

District—Da

1,091,218
36,086,764
4,219,166
2,983,000
a733,288
2,251,241

46,631,389

istrict—San

21,652,004
6,189,000
524,287

21,312,458
11,069,212
2,879,792
2,646,967
3,222,689

103,443,305
1,709,570
926,297

1,194,987

176,770,568

,905,703,813

,865,036,169

%
ago—
+27.2
+42.2
+7.2
+ 15.8
+22.4
+29.6
+ 10.7
+23.0
+ 15.8
—0.5
—17

—3.
—13.

+ 11.
+ 14.9
+9.4
+27.7
+7.4
+ 11.0

+ 11.9

uis-

+8.9
+9.7
—7.1
b

+ 12.5

+6.9

apolis-
+7.1
—7.6
—19.0
—6

—23.4

+ 10.0
—34.3

-11.5

as City
—11.0
—37.5
—4.1
—8.9
—12.5
—8.0

+4.5
+8.1
—0.9

+ 12.2

+0.7

Has—

+0.5
+ 1.3
+23.4
—22.3
—11.9
—15.0

+2.4

+ 12.8

+2.2

+7.3

66,683
473,889

61,649,119
1,428,806
694.063
608,926

10,127,000
889,217

3,147,369
13,737,240

256,107
4,851,206
2,262,799
388,272

186,308,993
480,638

2,617,036
581,629
836,443

291,396,435

61,800,000
26,749,998
15,234,976

b

303,000

104,087,974

1.649,339
44,658,040
19,535,118
1,454,514
420,046
354,575

1,467,995

69,359,627

63,213
85,067

2,248,939
28,904,538
1,816,840
2,841,072
62,957,981
2,596,771
431,990
427,939

102,374,350

824,156
35,121,843
4,977,901
2,616,000

Not availa

2,242,265

45,782,155

SCO

20,273,403
5,967,000
384,038

18,048,178
8,325,810
2,821,462
3,000,156
2,236,142

101.141,369
1,410,295
891,902

1,050,697

165,550,452

4,661,323,278

.712,622,089

1933

b

b

b

b

b

864,895
10,460,000

946,083
i 3,125,373
10,623,445

b

4,115,251
1,783,434
484,115

148,584,736
368,390

2,069,743
520,958
929,798

184,876.221

53,000,000
18,949,559
9,030,130
b

500,000

81,479,689

1,437,588
34,753,810
12,871,397
1,322,104
419,922
263,482

1,674,899

52,743,202

37,655
92,947

1,407,034
16,293,526
1,294,370
3,071,204
52,281,368
2,161,211
578,003
486,137

ble

77,703,455

828,734
24,667,928
3,927,138
1,910,000

2,335,857

33,669,657

17,546,625
3,952,000
280,511

13,467,748
7,472,438
2,545,149
2,662,733
2,556,877
80,329,582
1,084,331
804,338
797,096

133,499,428

,490,983,923

,489,983,872

Clearings at—

Canada—
Toronto
Montreal
Winnipeg
Vancouver
Ottawa a

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)

Week Ended Feb. 13

1936

110,821,241
80,983,403
48,096,572
15,092,789
14,889,775
3,327,129
1,975,331
3,827,607
4,798,465
1,420,576
1,416,385
2,269,721
2,684,719
2,106,382
188,674
359,208

1,076,630
427,285
709,678
466,940
558,121
127,491
518,583
438,355

1,062,539
2,215,176
241,319
582,008
478,062
394,470
454,138
754,597

304,763,369

1935

85,698,962
65,979,981
23,380,930
12,136,800
3,702,041
3,051,534
1,970,486
3,028,802
3,876,509
1,289,561
1,298,586
1,830,152
3,199,068
2,530,702
269,455
378,517

1,141,553
393,064
686,662
456,398
421,777
159,112
481,068
540,522
771,324

1,995,323
224,513
597,017
431,060
447,154
320,841
655,743

223.345.217

Inc. or

Dec.

%
n

+29.3
+22.7
+ 105.7
+24.4
+302.2
+9.0
+0.2
+26.4
+23.8
+10.2
+9.1
+24.0
—16.1
—16.8
—30.0
—5.1
—5.7

8.7
3.4
2.3

+32.3
—19.9

+7.8
—18.9

+37.8
+ 11.0
+7.5
—2.5

+ 10.9
—11.8

+41.5
+ 15.1

I

8

+36.5

1934

88,154,518
63,284,014
22,798,858
12,408,494
3,158,464
2,493,644
1.625,773
3,007,811
3,531,021
1,405,621
1,317,120
1,936,352
3,118,614
2,052,324
222,995
323,117
869,652
354,669
611,065
427,168
394,704
143,242
515,543
365,567
841,643

1,733,141
241,512
491,816
383,462
343,539
288,797
583,110

219.427,370

1933

81.261,081
66,528,196
22,208,484
10,886.919
3,013,457
3,079,459
1,478,654
2,689,807
3,862,317
1,387,214
1,040,970
2,171,103
2,188,469
1,791,052
215,118
246,314
988,057
323,030
610,304
383,528
303,500
115,175
414,378
434,394
710,624

1,479,834
142,673
452,574
422,434
388,377
273,002
437,244

211,927,742

80,695,019 a Not included in totals.
* Estimated.

b No clearings available.
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THE CURB EXCHANGE

f The curb market has been unsettled during most of the
present week due to the Supreme Court decision on the
Tennessee Valley Authority. Securities of utilities with
properties in the areas effected by the decision moved sharply
downward and some severe net losses were recorded as these
stocks continued to sell off. The decline in the utilities soon

extended to the entiremarket, and while there were occasional
issues that were able to withstand the pressure, most of
these were in the metal and specialties group.
Trading was comparatively quiet during the brief session

on Saturday, and while the trend of prices leaned toward the
down side, the losses were usually in minor fractions. There
were a few stocks scattered through the list that showed
small gains, but many of these were among the usually in¬
active shares. Ainsworth Manufacturing Co. attracted
some buying in response to the 1935 report showing a sub¬
stantial increase in earnings over 1934. Babeock & Wilcox
and American Cyanamid B were also active at higher prices
and New York Telephone pref. gained a point. Public
utilities were quiet and there was little change except among
a few of the preferred stocks which registered fractional gains,
and mining and metal, oils and specialties generally showed
small losses.
Public utilities assumed the market leadership on Monday

morning and moved briskly upward following the announce¬
ment that the Supreme Court would render a decision on the
TVA case, but the upswing in this group was followed by a
sharp break when it was learned that the TVA had been
upheld. The slump in the utilities quickly extended to
other sections of the list and a generally lower price trend
was apparent as the market came to a close. Alabama
Power $6 pref. was particularly hard hit and reacted 9%
points from its top for the day and closed with a net loss of
6% points. Fisk Rubber pref. dipped 3% points to 65 and
Jersey Central Power & Light $5% pref. advanced 3%
points to S3A'
The general market was confused and unsettled on Tuesday

due to the continued heaviness in the public utilities following
the decision of the Supreme Court on the TVA. Some of
the more popular stocks among the specialties, aircraft and
metals showed an inclination to move against the trend,
Aluminum Co. of America closing at 110 with a gain of
4 points, Masonite Corp. forged ahead 5 points to 93, Black
& Decker was up 2 points at 29A, and Royal Typewriter
had an overnight gain of 2 points to 56.
The weakness in the investment trust stocks and public

utilities had a depressing effect on the market on Wednesday,
and while the losses were not severe, they extended to a very

large section of the list. Occasional firm spots were apparent
among the metals and specialties, Aluminum Co. of America
closing at 113 with a gain of 3 points, Duke Power showing
an overnight advance of 3 points at 70, Fajardo Sugar going
up 5 points to 155 and Square D Co. B stocks moving up

3A points to 72A- The volume of sales totaled approxi¬
mately 1,267,495 shares as compared with 959,500 on the
preceding day.
Irregularity in the public utility stocks and moderate

strength in other parts of the list were the outstanding
features of the trading on Thursday. Oil shares were firmer
and small gains were registered by Gulf Oil of Pennsylvania,
Humble Oil and Cosden Oil of Maine. In the miscellaneous

specialties group, American Potash & Chemical was higher
by 2A points, Penn Salt improved 3 points to 124, Jones
& Laughlin Steel moved ahead 4% points to 42% and
Aluminum Co. of America advanced 1% points to 114%.
The volume of sales was approximately 931,335 shares as

compared with 1,267,495 on the preceding day.
Price movements were inclined to work upward on Friday,

but with the exception of a few scattered stocks among the
specialties, the changes were generally within a narrow
channel. Fajardo Sugar was in good demand and closed
at 157 with an advance of 3 points, Aluminum Co. of America
moved up 6 points to 120 and Thermoid cv. pref. closed 5A
points higher at 65%. As compared with Friday of last
week, prices were slightly lower, American Gas & Electric
closing last night at 40%, against 41% on Friday a week
ago; American Light & Traction at 20, against 21%; Elec¬
tric Bond & Share at 17%, against 20 and New Jersey Zinc
at 80%,
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Feb. 21 1936

Stocks

(.Number
of

Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate

/
Total

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total.

495,420
1,509,349
960,600

1,270,945
931,635
742,175

$2,098,000
6,995,000
5,816,000
4,966,000
5,235,000
4,388,000

$41,000
60,000
68,000
76,000
109,000
89,000

$18,000
74,000
136,000

• 106,000
68,000
63,000

$2,157,000
7,129,000
6,020,000
5,148,000
5,412,000
4,540,000

5,910,124 $29,498,000 $443,000 $465,000 $30,406,000

Sales at

New York Curb

Exchange

Week Ended Feb. 21 Jan. 1 to Feb. 21

1936 1935 1936 1935

Stocks—No. of shares.
Bonds

Domestic

5,910,124

$29,498,000
443,000
465,000

861,798

$24,287,000
283,000
227,000

37,204,710

$204,652,000
3,702,000
1,928,000

5,955,553

$176,781,000
3,866,000
2,096,000

Foreign government-
Foreign corporate

Total $30,406,000 $24,797,000 $210,282,000 $182,743,000

THE ENGLISH£GOLDJAND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Feb. 5 1936:

GOLD

The Bank of England gold reserve against notes amounted to £200,-
468,734 on the 29th ultimo, as compared with £200,246,161 on the previous
Wednesday.
During the week purchases of bar gold by the Bank amounted to £59,332.
In the open market, bar gold to the value of about £1,400,000 was

disposed of at the daily fixing. A good general demand persisted and
maintained prices at a considerable premium over gold exchange parities.
The dollar showed further weakness in terms of sterling, as well as in terms
of the gold currencies and, the relative exchanges moving below gold
export points, shipments of gold were arranged from New York to France
and Holland. It was reported yesterday that the United States Treasury
had already licensed exports of gold to the value of $12,855,000.

Quotations during the week:
Per Fine Equivalent Value
Ounce of £ Sterling

Jan. 30-„ 140s. 8d. 12s. 0.95d.
Jan. 31 140s. 9d. 12s. 0.86d.
Feb. 1 141s. 12s. 0.60d.
Feb. 3 140s. lid. 12s. 0.69d.
Feb. 4 140s. 6d. . 12s. 1.12d.
Feb. 5-- 140s. lOd. 12s. 0.77d.

Average 140s. 9.33d. 12s. 0.83d.

The following were the United Kingdom imports and exports of gold
registered frommid-day on Jan. 27 to mid-day on the 3rd instant:

Imports
British South Africa £1,432,372
British India.— 658,949
British Malaya 12,712
Tanganyika Territory 6,621
Australia 8,316
France 221,262
Netherlands 95,173
Switzerland 18,816
Venezuela 11,494

Other countries 16,302

£2,482,017

Exports
France £116,411
Netherlands 45,200
Switzerland- 4,757
Finland 22,709

£189,077

The SS. Comorin which sailed from Bombay on the 1st instant carries
gold to the value of about £407,000 consigned to London.

SILVER

The week under review opened with a fall of 7-16d., the price on Jan. 30

being quoted at 19 9-16d., there being little support following weak advices
from Bombay and a consequent slackening of Indian demand. There
was slight improvement on a renewal of buying by the Indian Bazaars but
this was notmaintained, the cash quotation to-day falling 5-16d. to 19 7-16d.
There have been some re-sales by the Indian Bazaars, also sales by China,

but the American Treasury has not operated in this market, which con¬

tinued quiet and sensitive.
The forward market was re-opened to-day, an official quotation for silver

for two months delivery being fixed for the first time since Dec. 9 last.
The following were the United Kingdom imports and exports of silver

registered from mid-day on Jan. 27 to mid-day on the 3rd instant:

Imports—
British India £16,872
British West Africa 4,312
Kenya 17,809
Australia 3,609
Fiji 4,100
Japan - 26,041
Germany - 10,245
Netherlands 7,697
Belgium 5,401
France „ 1,995
Java —- 3,450
Other countries _ 1,973

£103,504

Quotations during the week:

IN LONDON
Bar Silver per Oz. Std.
Cash30 19 9-16d.31 19 ll-16d.

3——19 13-16d.
4 19%d.

2 Mos.

Exports
British India £506,521
United States of America 553,475
Egypt 3,747
Mauritius & Dependencies 2,389
Netherlands 7,689
France 1,029
Sweden 2,650
Norway 1,381
Germany 1,345
Other countries 2,127

£1,082,353

IN NEW YORK
(Per Ounce .999 Fine)

Jan. 29 45 cents
Jan. 30 —45 cents
Jan. 31 45 cents
Feb. 3 45 cents
Feb. 4—J 45 cents

Jan.
Jan.
Feb.
Feb. 4 iyna.

Feb. 5 19 7-16d. 19 5-16d.
Average 19.6500d.

The highest rate of exchange on New York recorded during the period
from the 30th ultimo to the 5th instant was $5.03% and the lowest $4.99%.
Statistics for the month of January:

Bar Silver per Oz. Std.
Cash Delivery

22%d.
19d.

Bar Gold per Oz. Fine

Highest price.
Lowest price _

Average 20.25d.

141s. 4d.
140s. 7%d.
140s. 10.83d.

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.,
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20

Silver, p. oz... 19%d. 19 13-16d. 19 15-16d. 20 l-16d. 20d.
Gold, p.fineoz_140s.ll%d. 140s.U%d. 141s. 2d. 141s. %d. 141s. Id.
Consols,2%%- Holiday 85% 85% 85 9-16 85%
British 3%%

W. L Holiday 106% 107 107% 107%
British 4%
1960-90-.- Holiday 118% 118% 118% 118%

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N. Y. (for-

44% 44% 44% 44% 44%
50.01 50.01 50.01 50.01 50.01

Fri.,
Feb. 21

19%d.
141s. Id.

85%

107%

118%

eign) *
U. S. Treasury. 50.01
U. S. Treasury

(newly mined) 77.57
• Not available.

77.57 77.57 77.57 77.57 77.57
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Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
'

, Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par
American Stores *
American Tel & Tel..__100
Baldwin Locomotive *

Bankers Securities pref..50
Bell Tel of Pa pref 100
Budd (E G) Mfg Co *
Rights

Budd Wheel Co *

Chrysler Corp 5
Curtis Pub Co com *
Electric Storage Battery100
General Asphalt 10
General Motors 10
Gimbel Bros com *
Horn & Hard (Phila) com *
Horn & Hard (N Y) com..*
Lehigh Coal & Nav *
Lehigh Valley 50
Mitten Bank Sec Corp. .25
Preferred 25

Natl Power & Light......*
Pennroad Corp vtc *
Pennsylvania RR 50
Penna Salt Mfg Co 50
Phila Elec of Pa $5 pref...*
Phila Elec Pow pref 25
Phila Insulated Wire *
Phila Rapid Transit 50
7% preferred 50
Voting trust ctfs 50

Phila & Rd Coal & Iron *

Philadelphia Traction 50
Salt Dome Oil Corp 1
Scott Paper *
Sun Oil Co *

Tacony-Palmyra Bridge..*
Tonopah-Belmont Devel.l
TonopahMining 1
Union Traction ..50
United Corp com *
Preferred *

United Gas Imp com .*
Preferred *

Westmoreland Inc *

Bonds—

Elec & Peoples tr ctfs 4s '45
PhiiaWire (Pa) 1st 53.1966

Week's Range
of Prices

Low

34

172%
5%

23%
122

10%
2%
12%
94

20

52%
31%

18
125%
31%
9

10%
2

2%
9%
4%
35%
121%
113%
33%
21%
4%
9

3%
2%
11%
26

66%
87%
32%

%

4%

High
34%
177%
6%
23%
123%
12%
3%
13%

21

53%
33%
61%
7%

125%
32

10%
13%
2%
4

14%
5%

38%
125

114%
34%
22%
6

12
4

3%
12

30

66%
87%
35

1%
4%
9%

47

19%
112%
15

10 13

111% 111%

Sales

for
Week

Shares

885

1,449
565

164

253

3,874
8,349
1,114
1,417
320
652

185

3,671
45
66

50

3,273
1,578
222

2,530
4,763
17,095
4,935
343
355

1,212
35

378
722
250
330
60

3,787
25
22

217

3,400
1,160
1,168

11,760
663

20,354
327
108

$17,200
1,000

XJuly 1
1933 to

Jan 31

1936

Low

32%
«/ 98%
1 1%

5%
109%
3

i 2
« 26%
1 13%
33%

* 11%
22 22%
« 2%
68

1 15%
5

1 1%

%
« 4%
1 1%
1 17%
2 42%
90

29%
19%
1%

i 3

%
' 1%

9%
3

' 24%
t 42

17%
'l6
%
3%

1 1%
» 20%
« 9%
« 82%

4%

9
2 104%

Range Since
Jan. 1 1936

Low

33% Feb
155% Jan
4% Jan
21% Jan
119% Jan
9% Jan
2% Jan
12Ji
86

20^j
523

Jan
Jan

Jan

Feb

22% Jan
54 Jan

6% Jan
122 Jan

31% Feb
6% Jan
8% Jan
1% Jan
1% Jan
10% Jan
3% Jan
31% Jan
133% Jan
113% Feb
33% Feb
21% Feb
2% Jan
7% Jan
2% Jan
2% Jan
10% Jan
17% Jan
52% Jan
71% Jan
28% Jan

*16 Jan
% Jan

4 Jan

6% Feb
43% Jan
16% Feb

108% Jan
7% Jan

10

111%
Feb
Feb

High
36 Jan

177% Feb
6% Feb
24% Jan
123% Feb
12% Feb

Feb
Jan

Feb
Jan

33
13£
995
223.
55% Jan
34% Feb
61% Feb
7% Feb

131 Jan
34 Jan

11% Jan
13% Feb
2% Jan
5 Feb

14% Feb
5% Feb

38% Feb
125 Feb

116% Feb
3531 Feb
22% Jan
6% Feb
13% Feb
4% Feb
3% Jan

66% Feb
88 Jan
35 Feb

s, 6 Feb
1% Feb
5% Jan
9% Feb
47 Feb

19% Feb
113 Feb
15 Feb

13

112%
Jan
Feb

H. S. EDWARDS & CO.
J Pittsburgh Stock ExchangeMembers j York Curb Exchange (Associate)

UNION BANK BLDG., PITTSBURGH, PA.
Tel Court-6800 A. T. & T. Tel. Pitb-391

120 BROADWAY, NEW YORK

Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds

Pittsburgh Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par

Allegheny Steel com *
Arkansas Nat Gas com...*
Preferred 100

Armstrong Cork Co com..*
Blaw-Knox Co *

CarnegieMetals Co 1
Clark (D L) Candy Co *
Columbia Gas & Elec Co.*
Devonian Oil 10

Duquesne Brewing com..5
Electric Products *
Follansbee Bros pref 100
Ft Pittsburgh Brewing 1
Harb-Walker Refrac com.*

KoppersGas&Cokepref 100
Lone Star Gas Co *

McKinney Mfg Co *
Mesta Machine Co 5
Mountain Fuel Supply Co.
Nat Fireproofing Cp com.*
Preferred 100

Phoenix Oil com 25c

Pittsburgh Brewing Co—*
Preferred *

Pittsburgh Forging Co—1
Pittsburgh Oil & Gas 5
Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt..*
Pittsburgh Steel Foundry.*
Plymouth Oil Co 5
Renner Co 1

Ruud Manufacturing Co.6
San Toy Mining Co 1
Shamrock Oil & Gas *
Standard Steel Spring *
United Engine & Foundry
United States Glass Co..25
Vanadium Alloy Steel *
Victor Brewing Co 1
WestinghouseAir Brake.. *
Westinghouse El & Mfg.50

Unlisted—
Lone Star Gas 6%% pf. 100
Pennroad Corp vtc *

Week's Range
of Prices

109
5

109

5%

Sales

for
Week

Shares
55

40

700
93

1,602
3,921
355

3,917
320

1,051
616

188

1,926
378
275

11,762
220
460

7,484
150

1,269
5,500
279
175

8,765
25

67

4,994
10

130

1,700
100

7,000
6,349
320

3,297
400
40

2,400
2,072
214

35
758

July 1
1933 to

Jan 31
1936

Low
' 13%
2 %
2 1%
2 13

6

90c
3

'3%
8
1

2

5

1
l 12

54

4%
50c

« 8%
t 4%

50c

80c
2c

1%
15
2

1
1 30%
' 4%

1%
1 6%

1

7
2c

75c
8

7%

15%
J

15^
1 27%

74%
1%

Range Since
Jan. 1 1936

Low

33% Jan
3% Jan
7% Jan

47% Jan
15% Jan
3

5

14

16^
7 3A

Feb

Jan

Jan
Jan

Jan

3% Feb
15% Jan
1% Jan

31 Jan

97 Jan

10 Jan

1% Jan
41 Jan

4% Jan
75c Jan

1% Jan
2c Jan

2% Jan
21 Jan

7% Jan
1 Jan

98% Jan
9% Jan
3 Jan

13% Jan
1 Jan

15 Jan
3c Jan

3% Jan
22 Jan

30 Jan

1% Jan
31 Jan

60c Jan

34% Jan
97 Jan

108% Feb
3% Jan

37% Feb

6% Jan

8% Jan

52% Jan

20 Feb

4% Jan
6 Jan

19% Feb
20 Feb
U Feb
4 Jan

20% Feb

1% Jan

40% Feb

106% Feb

14 Feb

2% Jan

46% Feb

7% Feb

1%
5%

Feb

Feb

7c Feb
4 Feb

25 Jan

14% Feb
1% Jan

116% Feb
11% Jan
5 Feb

15% Feb
1% Jan

17 Jan
4c Jan

5% Jan
26 Jan

35% Feb
2% Feb
35 Feb
90c Jan

45 Feb

121% Feb

110 Jan

5% Feb

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

Jan. 31 1936
Dec. 31 1935
Nov. 30 1935
Oct. 31 1935

Sept. 30 1935
Aug. 31 1935
July 31 1935
June 30 1935

May 31 1935
Apr. 30 1935
Mar. 31 1935....
Feb. 28 1935
Jan. 31 1935

$

♦bbb'.ooo
2,351.260

141.945.660
283,629,310
330.642.140
478,777,490
657.937,080
677,472,540

$

b600,000
b600,000
bOOO.OOO
beoo.ooo
bOOO.OOO
600,000

•

13,984,735
220.605.430
244,006,952
271.360,682
430,477,157
653,340,478
671,167.407

$

a445,407,210
a472,546.661
a498,090,117
a529.121.057
a572.428.022
618,311,862
735,754,750
548,490,215

> 650,975,223
553,161,838
418,780,298
214,371,617
205,204,723

$

446,007,210
473,146,661
498,690.117
529,721,057
573.028,022
618,911,862
749,739,485
769,095.645
794,982,175
824,522,520
849,257.455
867.712.095
876,372.130

$2,327,717 Federal Reserve bank notes outstanding Feb. 1 1936, secured by
lawful money, against $2,432,763 on Feb. 1 1935.

a Includes proceeds for called bonds redeemed by Secretary of the Treasury.
b Secured by $600,000 U. S. 2% Consols 1930 deposited with U. 8. 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 Jan. 2 1936
and Feb. 1 1936, and their increase or decrease during the
month of January:
National Bank Notes—Total Afloat—

Amount afloat Jan. 2 1936 ..$473,146,661
Net decrease during January 27,139,451

Amount of bank notes afloat Feb. 1 1936 $446,007,210
Legal Tender Notes—

Amount deposited to redeem National bank notes Jan. 2..... $472,546,661
Net amount of bank notes redeemed in January 27,139,451

Amount on deposit to redeem National bank notes Feb. 1 1936 a$445,407,210
a Includes proceeds for called bonds redeemed by Secretary of the Treasury.

CURRENT NOTICES

—George Holzman of the Chase National Bank is the author of "The

A-B-C of Amortization," an unusual mathematical publication of 160

pages designed to clarify this subject and to present for the first time in

concise form simple reading "tables" relating to the repayment of such
obligations as mortgage loans, money loans, notes and installment bonds,
as well as to the computation of sinking funds for bond issues and install¬
ment payments on sales of merchandise.
Published by Mr. Holzman as "A Timely Contribution to the World

of Finance," the broad scope of this work facilitates the trading of rates
and maturities covering these obligations and is expected to prove invaluable
to loaning executives of commercial and savings banks, insurance com¬

panies, States and municipalities, government agencies, building and loan
associations, bond underwriting houses and merchants selling on the
installment payment plan. In the preparation of this work the author
has departed from the usual technical explanations prevalent in most

publications of this type. The tables included cover periods ranging from
one to 100 years at various interest rates from 1% to 10%, and practically
eliminate the necessity for any computations, except simple addition or

multiplication in certain instances.

—Morgan Stanley & Co., Inc., announces the election of Alfred Shriver

as Vice-President. Mr. Shriver was born in Staten Island in 1894. He

was graduated from Williams College with the class of 1915, and entered
the bond department of the Guaranty Trust Co. in the same year. In

May 1917 he went to the Plattsburg training camp and became second

lieutenant, serving in France later wth the 103d Field Artillery. Shortly
after he returned to the Guaranty Trust Co. in 1919, he was placed in

charge of the syndicate division. When the Guaranty Co. was organized
in 1920 he was made an Assistant Vice-President, and he became Vice-

President in February 1926. In 1931 he was made a director. Lately
he has been President of the Guaranty Co. in liquidation •

—Clinton Gilbert & Co., 120 Broadway, New York, have prepared a

comparative tabulation of statistical data on leading aviation companies.
R. S. Dickson & Co. of Charlotte, N. C„ announces the opening of a

Chicago office in the Field Bldg., 135 South La Salle St. Ernest C. Smith,
formerly Sales Manager of Federal Securities Corp. in Chicago and more

recently Sales Manager of the Chicago office of Stranahan, Harris & Co.,
has been elected Assistant Vice-President and Resident Manager in Chicago.
Formed in 1919, the company specializes in the underwriting and dis¬
tribution of Southern municipal and corporate obligations, and maintains
offices in New York City, Raleigh, N. C., and Columbia, S. C.

—Distributors Group, Inc., 63 Wall St., New York, has completed its
first 1935 supplement covering operations of 10 management investment

companies as follows: Adams Express Co.; American European Securities
Co.; American International Corp.; Capital Administration Co., Ltd.;
General American Investors Co., Inc.; General Public Service Corp.;
The Lehman Corp.; Prudential Investors, Inc.; Second National Investors
Corp.; Tri-Continental Corp.

For footnotes see page 1265.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

VOLUNTARY LIQUIDATIONS
Amount

Feb. 8—The Security National Bank of Palouse, Wash $50,000
Effective Jan. 13 1936. Lqiuidating agent, C. E. Funkhouser,
Palouse, Wash. Absorbed by The Old National Bank and
Union Trust Co. of Spokane, Wash., Charter No. 4668.

Feb. 10—Glen Rock National Bank, Glen Rock, N. J 100,000
Effective Feb. 8 1936. Liquidating committee: C. P. Carter,
O. H. Ramsey, and J. C. Stevens, all of Glen Rock, N. J.
Succeeded by the Glen Rock Bank, Gien Rock, N. J.

Feb. 13—The Montclair National Bank, Montclair, N. J 200,000
Effective Feb. 11 1936. Liquidating committee: Henry P.
Turnbull, Hugh R. Monro, and Dudley C. Smith, care of the
liquidating bank. Absorbed by Montclair Trust Co., Mont¬
clair, N. J.
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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

Abbott Laboratories (quar.)
I Extra , ' .

Acme Glove Works Ltd., 6H% pref
6H% 1st preferred

Alabama Power Co., $7 pref. (quar.)
$6 preferred (quar.)
$6 preferred (quar.)

Alabama Water service, $6 preferred
Alliance Investment Corp., 6% pref. A
Allied Laboratories (quar.)
Quarterly ^

$3H convertible preferred (quar.)
$3H convertible preferred (quar.)

Altorfer Bros., preferred
American Cigar....
Preferred (quar.)

American Drug Fire Insurance Co
American General Corp., $3 pref. (quar.)

$2 preferred (quar.).
$2H preferred

American Hawaiian Steamship (quar.)
American News N. Y. Corp. (bi-mo.) ...

American Service Co., pref....
American Sugar Refining Co. (quar.).....
Preferred (quar.)

American Telep. & Teleg. Co. (quar.)
Anglo-Canadian Telephone Co., class A
Art Metal Works (quar.). .....
Associated Investment (quar.)
Preferred (quar.)

Atlantic & Ohio Teleg. Co. (quar.)... ...

Atlas Corp., common
Baldwin Co., 6% cum. pref. (quar.)
6% preferred A _(quar.)

Bankers National Life Insurance (J. O., N. J.).
Bayuk Cigar
1st preferred (quar.)

Beech-Nut Packing Co. (quar.)
Extra

Bellows & Co., Inc., class A (quar.)
Boston & Albany RR. Co
Bristol Brass (guar.)
Bright (T. G.) Ltd. (quarterly)
6% preferred (quarterly)

British-Amer. Tobacco Co., Ltd., (interim)
Brooklyn & Queens Transit Corp., pref. (quar.)
Bucyrus-Erie Co., pref
Buffalo Niagara & Eastern Power—

1st preferred (guar.).
2nd preferred (quar.)..

Burt (F. N.) Co. (quar.)
7% preferred (quar.)

Calamba Sugar Estates, extra
California Art Tile, A (resumed)
CampbellWyant & Cannon Foundry (extra)
CanadianWestn. Natural Gas, Lt., Ht. & Pr. Co
6% preferred (quar.)

Carman & Co., Inc., class A
Carolina Power & Light Co., $7 pref.

$6 preferred
Carter (Wm.) Co., pref. (quar.)
Central Ohio Light & Power Co., $6 pf. (qu.)--
Chesapeake & Ohio Ry. (quar.)
Preferred (semi-annual)

Chesapeake Corp. (quar.)
Chesebrough Mfg. Co. (quar.)
Extra .—

Chestnut Hill RR. (quar.)
Chicago District Electric Generating Corp.-

$6 preferred (quarterly)
Christiana Securities Co., 7% pref. (quar.)..
Churngold Corp
Clinton Trust Co. (quar.)
Colt's Patent FireArmsMfg. (quar.)
Columbus Auto Parts Co., conv. pref.
Commercial Investment Trust com (quar.)
Commonwealth Investment Co., Dela. (quar.)
Confederation LifeAssociation (quar.)
Quarterly,.
Quarterly
Quarterly...... .....

Consolidated Film Industries, pref
Consolidated Gas Light & Power Co. of Bait ..
5% preferred (quar.).

Continental Steel Corp., pref. (quar.).
Crane Co., 7% preferred
Creameries or Amer., $3H conv. pref. (quar.)..
Crown Life Insurance Co. (Toronto)
Crucible Steel of Amer., pref
Crunden-Martin Mfg., 7% pref. (s.-a.)__
Cutler-Hammer
Daniels & Fisher, 6H% preferred (quar.).
Delaware & Bound Brook RR. (quar.)
Dennison Mfg. Co., debenture
Doehler Die Casting, 7% pref. (quar.)
$7 preferred (quar.)....

Doctor Pepper Co. (quar.)
Quarterly
Quarterly
Quarterly

Dominion Textile, Ltd. (quar.)
Preferred (quar.)

Du Pont de Nemours (E. I.) & Co. (quar.)
Debenture (quar.) .;

Duquesne Light Co., 5% 1st pref. (quar.)
East Malleable Iron (initial)
Edison Bros Stores (quar.)
Preferred (quar.)

El Dorado Oil Works (quar.)
Electric Auto-Lite.... —

Preferred (quar.)
Electric Controller & Mfg. (quar.)..
Electrographic Corp., com. (quar.)..
7% cumulative preferred (quar.).

Electrolux Corp. (quar.) —

Extra ——-

Emsco Derrick & Equipment (quar.)
Endicott-Johnson (quar.)
► Preferred (quar.)
Feitman & Curme Shoe Stores Co., preferred..
Ferro Enamel (quar.) —.

Ferro Enamel, preferred (quar.)
Franklin Teleg. Co. (semi-ann.)
General Paint, class A.
General Printing Ink
Preferred)quarterly)

Per
Share

When
Payable

Holders

of Record

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Mar.
Feb.
Apr.
July
Apr.
July
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.

Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.

Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.

May 1
Apr.
Apr. 1
Apr.
Apr. _

Mar. 1
Mar. 31

Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
July
Apr.
Mar.
Mar.
Mar.

1
1
1
1
1
1
1
1

14
1
1
1
1

15
16
31
2
2
2
2
1

16
31
2
2
15
2

21
31
31
1

16
15
14
15
15
15

16

Feb.

Apr.
Mar.

Apr.
Mar.
Mar.

Apr.
May
Mar.
June
Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Mar.
Feb.
Mar.
Mar.
Feb.
Mar.
Mar.
Feb.
Mar.
Apr.
Apr.
Mar.
June
Sept.
Dec.

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Feb.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Apr.
Apr.
Apr.

Mar. 18
Mar. 18
Mar. 31
Mar. 31
Mar. 14
Mar. 14
Apr. 15
Feb. 20
Feb. 14
Mar. 28
June 27
Mar. 28
June 27
Mar. 1
Mar. 3
Mar. 12
Feb. 11
Feb. 24
Feb. 24
Feb. 24
Mar. 14
Mar. 6
Mar. 14
Mar. 5
Mar. 5
Mar. 14
Feb. 15
Mar. 11
Mar. 21
Mar. 21
Mar. 17
Feb. 29
Mar. 31
Feb. 29
Feb. 28
Feb. 29
Mar. 31
Mar. 12
Mar. 12
Feb. 29
Feb. 29
Feb. 29
Feb. 29
Feb. 29
Feb. 29
Mar. 14
Mar. 20

Apr. 15
Mar. 14
Mar. 10
Mar. 10
Mar. 14
Feb. 25
Mar. 14

Feb. 15
Feb. 25
Feb. 15
Feb.
Mar.
Feb.
Mar.
June
Mar.
Mar.
Mar.
Feb.

15
9
15
6
8
6
6
6
20

29
1

20
1

31
2
1
1

31
30
30
31
1
1
1
1

16
29
20
31
3
16
2
20
5
1
1
2
1
1
1
1

15
14
25
15
20
25
16
29
1
1
1
2
2
16
16
20
1
1
1

20
1
1
1
1
1

Feb. 15
Mar. 20
Mar. 3
Mar. 20
Mar. 10
Feb. 20
Mar. 5a
Apr. 14
Mar. 29
June 25
Sept. 25
Dec. 25
Mar. 10
Mar. 14
Mar. 14
Mar. 16
Mar. 2
Feb. 10
Feb. 12
Mar. 16
Feb. 3
Mar. 5
Feb. 20
Feb. 18
Feb. 27
Mar. 21
Mar. 21

Mar. 14
Mar. 31
Feb. 26

Apr. 10
ar. 14

Mar. 10
Feb. 29
Feb. 29
Feb. 19
Mar. 16
Mar. 16
Mar. 20
Feb. 20
Feb. 20
Feb. 27
Feb. 27
Mar. 5
Mar. 18
Mar. 18
Mar. 2
Mar. 10
Mar. 20

Apr. 15
Mar. 10
Mar. 18
Mar. 18

Name of Company

Globe Wernecke Co., pref. (quar.)
Preferred (quarterly) ......

Preferred (quarterly)
Preferred (quarterly) ......

Godchaux Sugars, Inc., preferred (quar.)
Prsforr^l

Godman (H.O.) Co., 1st prefeired (quar.)..—
Goebel Brewing (quarterly)
Extra

Goldblatt Bros, (quar.) -

Granby ConsolidatedMining & Smelting
Great Northern Paper (quar.) -

Greenfield Tap & Die, 8% preferred
$6 preferred

Great Eastern Fire Insurance Co., New York..
Gulf States Steel, 7% 1st preferred
Heyden Chemical Co. 7% pref. (quar.).. ..

Common (quar.)
Hiram Walker-Gooderham & Worts
Preferred (quarterly)

Humble Oil & Refining (quar.)
IllinoisWater Service Co. 6% pref. (quar.)
Industrial Credit Corp. of Lynn (quar.)
7% preferred (quar.).

International Cement Corp..
International Harvester (quar.)
International Ocean Teleg. (quar.) —

International Salt Co
Interstate Hosiery'Mills (quar.)
Jefferson Electric Co. (quar.)
Extra

Jefferson Lake Oil, Inc., 7% pref. (semi-ann.)—
Julian & Kokenge (semi-ann.)
Kansas City Power & Light, pref. B (quar.)—
Katz Drug (quarterly)
Preferred (quarterly)

Kemper Thomas Co. 7% preferred.
7% special preferred

Kennecott Copper
Koppers Gas & Coke, 6% pref. (quar.)
Lake Shore Mines, Ltd —

Bonus.... ..... -

Leath & Co., preferred (new) (qu.)
Lexington Water, 7% preferred
8% preferred..

Liggett & Myers Tobacco, pref. (qu.)—
Lily-Tulip Cup (quarterly)
Lock-Joint Pipe Co. 8% preferred (quar.)
8% preferred (quar.)
8% preferred (quar.)
8% preferred (quar.)

Louisville Gas & Electric Co., Del.,
class A & B common (quar.)

Manischewitz (B.) Co., 7% pref. (quar.)
Maryland Fund (quar.)
Extra

Masonite Corp. (quarterly)
7% pref. (semi-annual) -——

Mathieson Alkali Works (quar.)
Preferred (quarterly) -

May HosieryMills, Inc., $4 preferred
McCahan Sugar Refining & Molasses,
preferred (quarterly).

Memphis Power & Light, $6 pref. (quar.)
$7 preferred (quarterly)

Merrimac Hat Corp.. —

8% preferred (quar.)..,
MestaMachine Co., common (quar.)
Mercury Oils, Ltd -—

Michigan Steel TubeProducts (initial)—
Mock Judson Voehringer
7% preferred (quarterly)

Monarch Life Insurance Co. (Mass.)
Monroe Loan Society, $7 pref. A (quar.)
Morrell (John) & Co., Inc., com. (quar.).
Morris Finance Co., class A (quar.)
Class B (quarterly)
Preferred (quarterly)...

Motor Finance Corp. (quar.) —--

Mutual Chemical Co. of Amer., 6% pref. (qu.).
6% preferred (quarterly)
6% preferred (quarterly)
6% preferred (quarterly :

Mutual Telep. Co. (Hawaii) (monthly)
National Bond & Share Corp
Extra. —

National Casualty (Detroit) (quar.)—
National Dairy Products (quar.).
Preferred A & B (quarterly).

National Life & Accident Insurance Co
National Sugar Refining Co. of N. J..
Neptune Meter, preferred
New Bedford Cordage
7% preferred (quarterly).

England Telep. & TeleNew England Telep. & Teleg. Co
NewYorkHanseaticCorp. (quar.)
New York Transit Co —

North American Investment Corp. 6% pref___.
5H% preferred h«

Northern Ontario Power, Ltd. (quar.)-;
Extra
6% preferred (quarterly)—

Northwestern Drug Co. (annual).
Oahu Sugar Co. (monthly)
Ohio Oil, preferred (quarterly)
OhioWater Service Co., A (initial)—
Oklahoma Gas & ElectricCo., 6% pref-.
7% preferred (quar.)

Oneida Ltd., new, initial (quar.)..
7% preferred (quarterly)...

ea Sugar Co. (monthly).Onomea , -

Ontario Mfg. Co., 7% preferred (quar.).
Page-Hersey Tubes, Ltd. (quar.).
Paraffine Cos. (quarterly)
Patchogue Plymouth Mills
Pet Milk (quarterly).
Preferred (quarterly)

Philadelphia Co., $6 preference (quar.)-.
$5 preference (quar.)

Philadelphia & Trenton RR. (quar.)—
Pioneer GoldMines ofBritish Columbia
Plume & AtwoodMfg. Co, (quar.)
Premier Gold Mining (quar.)
Extra -— .....

Properties Realization (liquidation)— -

PublicNational Bank & Trust (quar.). _
Quarterly

Public Service Electric & Gas, 7% pref. (qu.)—
$5preferred (quarterly).. ...

Rapid Electrotype Co---- ...

Raybestos-Manhattan (quarterly)
Reliance Grain Co., 6H% pref. (quar.)
Reno Gold Mines, Ltd. (quar.)
Rich's, Inc., 6>4% pref. (quar.).
Royalty Income Shares, series A
Rubinstein (Helena), $3 cum. preferred.
St. Helena Pulp & Paper Co. (quar.)..
St. Joseph Lead
St. Louis Screw & Bolt Co,, 7% pref.
San Carlos Milling Co. (monthly)

Per
Share

50c"
50c
50c
50c
$IH
h%17

c

5c

371S
25c
1.48
1.11
30c

h$3X
%IH
25c
50c
25c
25c
$1H
25c

87He
37Hc
30c
$1H

37m
50c
25c
35c
60c

HK
h!

h$7
25c

1?
62He
h$1H
h$2
$1H
37Mc

$2
$2
$2
$2

37He
UK
10c
10c
25c
$3H

37He

$1li
$1M
$1H

$1
50c
3c
19c
25c
$1H
UK
$1M
60c
$1H
30c
*1K
20c
$1H
S1H
$1H
S1H
8c
25c
50c
20c
30c
UH
40c
50c
M2
25c

$1H
n '

When
Payable

Apr. 1
July 1
Oct. 1
Janl '37
Apr. 1
Apr.
Mar.
Mar.
Mar.

Apr. _

Mar. 10
Mar. 2
Mar.
Mar.
Mar.
Apr.
Apr.
Mar. .

Mar. 16
Mar. 16
Apr. 1
Mar. 2
Mar.] 2
Mar. 2
Mar. 27
Apr. 15
Apr. 1
Apr. 1
Apr. 15
Mar. 31
Mar. 31
Mar. 10
July 15
Apr. 1
Mar. 15
Apr. 1
Feb. 11
Mar. 2
Mar. 31

Apr. 1
Mar. 16
Mar. 16

Apr. 1
Mar. 2
Feb. 15

Apr. 1
Mar. 16
Apr. 1
July 1
Oct. 1
Jan2'37

of

Mar.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

15c
h$2

1.83 1-3
r75c
r$l

r$lH
70c
20c
si

12Xc
43He
20c
$1K
75c
50c
$2
25c
$1H
$1H
$1H
$2H
20c
50c
3c
lc

20c
37Hc
37He

60c

3c
$1H
lc

25c
20c
10c

h$1H
20c

Mar. 20
June 20
Sept. 20
Dec. 20
Mar. 17
Mar. 17
Feb. 22
Mar. 10
Mar. 10
Mar. 10
Feb. 27
Feb. 20
Feb. 17
Feb. 17
Feb. 19
Mar. 16 1
Mar. 20
Feb. 25
Feb. 28
Feb. 28
Mar. 2
Feb. 15
Feb.' 15
Feb. 15
Mar. 11
Mar. 20
Mar. 31
Mar. 16a

Apr. 1
Mar. 15
Mar. 15
Feb. 29
July 1
Apr. 14
Feb. 29
Mar. 15

Feb"~20
Mar. 6
Mar. 12
Mar. 2
Mar. 2
Mar. 15
Feb. 20
Jan. 31
Mar. 10
Mar. 2
Apr. 1
July 1
Oct. 1
Dec. 31

Feb. 29
Mar. 20
Feb. 29
Feb. "29
Mar. 1

Mar.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr. _

Mar. 10
Mar. 9

Apr. _

Mar. 15
Mar.
Mar. 14
Mar. 31
Mar. 31
Mar. 31
Feb. 29
Mar. 28
June 27
Sept. 28
Dec. 28
Feb. 20
Mar. 16
Mar. 16
Mar. 14
Apr.
Apr.
Mar.
Apr.
Feb. 25
Mar.
Mar.
Mar. 31
Mar. 16
Apr. 15
Apr. 20
Apr. 20
Jan. 25
Jan. 25
Jan. 25
Feb. 19
Mar. 14
Mar. 14
Feb. 15
Mar. 16
Mar. 16
Mar. 14
Mar. 14
Mar. 20
Apr.
Apr.
Mar. 27
Feb. 26
Apr.
Apr.
Apr.
Apr.
Apr. 10
Apr.
Apr.
Apr. 15
Apr. 15
Feb. 29
Apr.
July
Mar. 31
Mar. 31
Mar.
Mar.
Mar. 14
Apr. _

Mar. 31
Feb. 25
Mar.
Feb.
Mar. 20
Feb. 29
Mar.

Holders
Record

Mar. 4
Mar. 4
Feb. 21

15

Feb. 20
Mar. 14
Mar. 14
Feb. 14
Feb. 14
Mar. 16
Feb. 29
Feb. 29
Mar. 2
Mar. 16
Mar. 1
Feb. 20
Feb. 25
Mar. 21
Mar. 21
Mar. 21
Feb. 21
Mar. 19
June 18
Sept. 17
Dec. 17
Feb. 10
Feb. 28
Feb. 28
Feb. 28
Mar. 4
Mar. 4
Feb. 20
Mar. 2
Feb. 21
Feb. 19
Feb. 19
Mar. 10
Mar. 5
Mar. 27
Mar. 31
Mar. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Mar. 1
Feb. 29
Feb. 1
Feb. 29
Feb. 29
Feb. 29
Feb. 29
Mar. 10
Mar. 20
Mar. 14
Mar. 10
Feb. 25
Mar. 11
Mar. 11
Mar. 2
Mar. 2
Mar. 31
Mar. 2
Mar. 25
Mar. 12
Mar. 12
Feb. 24
Mar. 20
June 20
Mar. 2
Mar. 2
Mar. 1
Feb. 28
Feb. 29
Mar. 20
Mar. 16
Jan. 31
Feb. 19
Jan. 25
Mar. 5
Feb. 24
Mar. 3
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Name of Company

Schiff Co. (quar.)
Preferred (quar.)

Second Twin Bell Syndicate (monthly)
SignalMountain Portland Cement, 8% pref
Sioux City Stockyards Co., common
Preferred

Siscoe Gold Mines (quar.)
Extra

Sonotone Corp., 60c. cum. conv. pref. (qu.)___
South Amer. Gold & Platinum Co
Southern & Atlantic Telephone Co., gtd. (s.-a.)
Southern Colorado Power Co., 7% cum. pf. (qu.)
South Porto Rico Sugar Co., com. (quar.)
Preferred (quar.)_

Southwestern Bell Telep. Co., 7% pref. (quar.)_
Standard Oil of Ky. (quar.)
Stanley Works (quar.)
6% preferred (quarterly)

Superior Portland Cement, pref
Tacony-Palmyra Bridge (quar.)

Class A (quar.)
Telephone Investment Corp., extra ;
Texas Corp. (quarterly)
Tex^s Gulf Sulphur (quar.)
Traders Building Assoc. (quar.)
Trumbull Cliffs Furnace Co., 6% pref. (quar.) _
Tubize Chatillon Corp., 7% pref. (quar.)
Twentieth Century Fixed Trust Shares—
Original series

United Carr Fastener (quar.)
$1 conv. preferred (quar.)

United Dyewood Corp., pref. (quar.)
United States Foil, A & B (quar.)
Preferred (quar.)

Utah Copper
Viking Pump, pref. (quar.)
Virginia Electric & Power, pref. (quar.)
Virginia Fire & Marine Insurance
Werthan Bag, $7 preferred (quar.)
$7 prior preferred (quar.)_

Warren RR. Co. (semi-ann.)
Westvaco Chlorine Products, pref. (quar.)
Weyenberg Shoe Mfg. (resumed)
White Villa Grocers, (semi-ann.)
$4A conv. preference (quar.)
Conv. preference (opt. ser. 1929) (quar.)

Wisconsin Public Service Corp.—
7% cumulative preferred (quar.)
6H% cumulative preferred (quar.)
6% cumulative preferred (quar.)

Per

Share

50c
SIX
20c
h$2

37Ac
37Ac

5c
lc

15c
10c

62Ac

25c
25c

37Ac
h55c
25c
25c

2Ac
25c
50c

4.9552c
30c
25c
SI A
15c

50c
60c
SI A

hS7Ac
$1A
SI A
SI A
SI A
25c
S3

S1.06H
o

87Ac
81 Ac
75c

When

Payable

Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.

Apr.
Mar.

Apr.
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.

May
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.

Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Feb.
Feb.

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.

Mar. 20
Mar. 20
Mar. 20

Holders
of Record

Feb. 29
Feb. 29
Feb. 29
Jan. 31
Feb. 10
Feb. 10
Feb. 29
Feb. 29
Mar. 16
Mar. 19
Mar. 16
Feb. 29
Mar. 12
Mar. 12
Mar. 20
Feb. 29
Mar. 14
May 2
Feb. 21
Mar. 10
Mar. 10
Feb. 20
Mar. 6
Mar. 2
Feb. 24
Mar. 14
Mar. 10

Mar. 5
Mar. 5
Mar. 13a
Mar. 16
Mar. 16
Mar. 16
Mar. 1
Feb. 28
Feb. 19

Apr. 4
Mar. 16
Mar. 20
Feb. 15
Mar. 5a
Mar. 5a

Feb. 29
Feb. 29
Feb. 29

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an¬

nounced this week, these being given in the preceding table.

Name of Company

Abbott's Dairies (quar.).
Affiliated Products (monthly)
Agnew-Surpass Shoe Stores (s.-a.)
Preferred (quar.)

Agricultural Insurance Co. (N. Y.) (quar.)
Ainsworth Mfg. (quar.)
Alabama Great Southern RR., preferred
Allegheny Steel (quar.)
Preferred (quar.)

Allen Industries, new (quarterly)
Allied Products, class A (quarterly)
Alpha Portland Cement
Aluminum Goods Mfg. (quar.)
Amalgamated Leather Cos., preferred
American Arch Co. (quar.)
American Bank Note
Preferred (quarterly)

American Business Shares. Inc
American Capital, $5A preferred (quarterly)__
American Chicle (quar.)
Extra

American Dock, 8% preferred (quarterly)
American Electric Securities Corp., participating
preferred (quarterly)

American Envelope Co., 7% pref. A (quar.)
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

American Hide & Leather, 6% pref. (quar.)
American Home Products (monthly)
American Hosiery (quarterly)
American Investment Co. of Illinois—
Class B (increased)

American Laundry Machinery Co. (quarterly).
American Metals, preferred
American Radiator & Standard Sanitary—
Preferred (quarterly)

American Rolling Mill (quar.) u.
6% preferred (quar.)

American Smelting & Refining (resumed)
American Steel Foundries, preferred
American Stores (quar.)
American Tobacco Co , common
Common B

American Woolen Co., preferred-
Amoskeag Co., common
Preferred (semi-annual) '

Anaconda Wire & Cable (resumed!
Archer-Daniels-Midland (quar.)
Special

Armstrong Cork Co
Artloom Corp., 7% preferred
Associated Dry Goods Corp., 1st pref
Atlanta & Charlotte Air Line Ry. (s.a.)
Atlantic Refining (quarterly)
Atlas Corp. $3 series A preference (quar.)
Atlas Powder (quar.) ...

Extra
Automatic Voting Machine (quar.)
Quarterly

Automotive Gear Works, $1.65 pref. (quar.)
Bamberger (L.) & Co.. 6A% preferred (quar.)_
Bangor & Aroostook RR. (quarterly)
Preferred (quarterly)

Bangor Hydro-Electric, 6% preferred (quar.)__
7% preferred (quarterly)

Bankers National Investing Corp., Dela. (qu.)__
60c. preferred (quarterly)
Class A & B (quarterly)

Baton Rouge Electric Co., $6 pref. (quar.)
Belding-Corticelli, Ltd. (quarterly)
Preferred (quarterly)

Belgian Ford, interim
Bendix Aviation (quar.)
Beneficial Loan Society, new (initial)
Extra

B.-G. Foods, Inc., 7% preferred
Bigelow-Sanford Carpet (resumed)
Preferred (quar.)

Biltmore Hats, Ltd. (quarterly)

Per
Share

25c
5c

r20c
rSIA
75c
$1
3%
25c
SI A
25c

43Ac
25c
15c
50c
25c
25c
75c
2c

SI %
75c
25c
$2

7Ac
SI A
SI A
SI A
SI A
75c
20c
25c

25c
10c
hS4

30c
SI A
40c
50c
50c
SI A
$1 A
hSl
75c
S2A
25c
25c
25c

37Ac
hSIA

$3
S4A
25c
75c
50c
25c

\2Ac
12Mc
41 Ac
SI A
63c

SI A
SI A
SI A
8c
15c
32

SI A
SI

30 fr.
25c
10c
5c

h$lA
25c
SI A
SI A

When Holders
Payable of Record

Mar. 1 Feb. 15
Mar. 1 Feb. 14
Mar. 2 Feb. 15
Apr. 1 Mar. 16
Apr. 1 Mar. 20
Mar. 2 Feb. 20
Feb 27 Jan 22
Mar. 18 Mar. 2
Mar. 2 Feb. 15
Mar. 5 Feb. 20
Apr. 1 Mar. 12
Apr. 25 Apr. 1
Apr. 1 Mar. 21
Apr. 1 Mar. 1§
Mar. 2 Feb. 19

Apr. 1 Mar. 11
Apr. 1 Mar. 11
Mar. 1 Feb. 14
Mar. 2 Feb. 15
Apr. 1 Mar. 12
Apr. 1 Mar. 12
Mar. 2 Feb. 20

Mar. 2 Feb. 20a
Mar. 1 Feb. 25
June 1 May 25
Sept. 1 Aug. 25
Dec. 1 Nov. 25
Mar. 30 Mar. 20
Mar. 2 Feb. 14
Mar. 2Feb. 6

Mar. 2 Feb. 20
Mar. 1 Feb. 19
Mar. 2 Feb. 20

Mar. 2 Feb. 24
Apr. 15 Mar. 14
Apr. 15 Apr. 1
Feb. 28 Jan. 31
Mar. 31 Mar. 16
Apr. 1 Mar. 16
Mar. 2 Feb. 10
Mar. 2 Feb. 10
Mar. 16 Feb. 20a
July 2 June 20
July 2 June 20
Mar. 16 Feb. 14
Mar. 1 Feb. 19
Mar. 1 Feb. 19
Mar. 2 Feb. 10
Feb. 29 Feb. 15
Mar. 2 Feb. 7
Mar. 2 Feb. 20
Mar. 16 Feb. 21
Mar. 2 Feb. 15
Mar. 10 Feb. 28
Mar. 10 Feb. 28
Vpr. 1 Mar. 20
July 1 Tune 20
Mar. 1 Feb. 20
Mar. 2 Feb. 14

Apr. 1 Feb. 29
Apr. 1 Feb. 29
Apr. 1 Mar. 10
Apr. 1 Mar. 10
Feb. 25 Feb. 11
Feb. 25 Feb. 11
Feb. 25 Feb. 11
Mar. 2 Feb. 14
Apr. 1 Mar. 14
Apr. 1 Mar. 14

Mar. 12 Feb. 20
Mar. 9 Feb. 29
Mar. 9 Feb. 29
Apr. 1 Feb. 20
Mar. 2 Feb. 14
Mar. 2 Feb. 15
Mar. 14 Feb. 15

Name of Company

Blnghamton Gas Works, 6A% pref (quar.)
BirminghamWaterWorks, 6% pref. (quar.)
Black-Clawson (quarterly)
6% preferred (quar.)

Black & Decker

8% preferred (quarterly)
Bliss & Laughlin, initial (quarterly)
Bloch Bros. Tobacco (quarterly)
Quarterly
Quarterly _ _

$6 preferred (quar.)

Blue Ridge Corp., $3 conv. pref. (quar.)
Borden Co., common (quar.)
Boston & Albany RR. Co
Boston Insurance Co. (Mass.) (quar.)
Boston Storage Warehouse Co. (quarterly)
Brack (E. J.) & Sons
Brewer (C.) & Co. (monthly)
Monthly... u

Bridgeport Machine Co., cum., pref
Bristol-Myers Co. (quarterly)
Extra

Brooklyn Edison Co. (quar.)
Brooklyn-Manhattan Transit Co., pref. (quar.).
Brooklyn Teleg. & Messenger (quar.)
Brooklyn Union Gas
Brown Fence & Wire Co., A (s.-a.)_
Class B (quarterly) '

Brown Shoe Co., common (quar.)
Buckeye Pipe Line (quar.)
Buffalo, Niagara & Eastern Power—
$5 preferred (quarterly)
6.4% preferred (quar.)

Bullock's Inc
Bunker Hill & Sullivan Min. & Con. Co.—
Common
Common (extra)

Burroughs Adding Machine Co
Butler Water Co., 7% pref. (quar.)
Calamba Sugar Estates (quar.)
7% preferred (quar.)

Calaveras Cement, preferred
California Packing (quar.)
Campbell, Wyant & Cannon Foundry
Canada Vinegars, reduced (quarterly)
Canadian Industries, common.
Preferred

Canadian Oil Cos., 8% preferred (quar.)
Canfield Oil, preferred (quarterly)
Carnation Co., 7% pref. (quar.)
7% preferred (quar.)

Per
Share

7% preferred (quar.).
7% preferred (quar.).7o preferred (quar ,

Carolina Telephone & Telegraph Co. (quar.)—
Caterpillar Tractor
Central Arkansas Public Service Corp., pf. (qu.)
Central Illinois Light Co., 6% pref. (quar.)
7% preferred (quarterly)

Central Mississippi Valley Electric Prop.—
6% preferred (quar.)

Centrifugal Pipe Corp. (quar.)
Quarterly -

Quarterly
Century Ribbon Mills, pref. (quar.)
Champion Paper & Fibre, 6% preferred (quar.).
Charteied Investors, $5 preferred (quar.)
Chesapeake & Potomac Telep. Co.—
7% preferred (quar.)
Redemption payment

Chestnut Hill RR. Co. (quar.)
Chicago Corp., $3 conv. preferred
Chicago Junction Rys. & Union Stockyards (qu.)
6% preferred (quarterly)

Chicago Mail Order (quar.)
Chicago Rivet Machine (quarterly)
Extra *

Chicago Yellow Cab (quar.)
Chile Copper Co
Chrysler Corp
Cincinnati Inter-Terminal RR—
1st guaranteed preferred (s.-a.)

Cincinnati New Orleans & Texas Pacific Ry—
5% preferred (quarterly)

Cincinnati Union Terminal Co.—
5% preferred (quar.)
5% preferred (quar.)
5% preferred (quar.)
5% preferred (quar.)

City Ice & Fuel (quarterly)
Preferred (quarterly)

City of New Castle Water, 6% pref. (quar.)—
Clark Equipment (quar.)
Preferred (quarterly).

Cleveland & Pittsburgh
Registered guaranteed (quar.)~ ' "

\)

Ry.. reg. gtd. (quar.).

Registered guaranteed (quar .

Registered guaranteed (quar.)
Special guaranteed

Coast Counties Gas & Electric, 1st pref. (quar.).
Collateral Trust Share of N. Y., series A
Colgate Palmolive-Peet (quarterly)
Preferred (quarterly)

Collins & Aikman Corp., common
Preferred (quar.)

Columbia Pictures Corp (semi-annual)
Columbian Carbon Co. (quar.)
Commonwealth Utilities Corp. 6H% pf - C (qu.)
Compania Swift Internacional (semi-annual)
Compo Shoe Machine Co., vot. tr. qtfs
Compressed Industrial Gases, Inc
Congoleum-Nairn (quar.)
Connecticut Light & Pow. Co., 5A% P^f- (qu.)

6A% preferred (quarterly)
Connecticut Power Co. (quarterly)
Connecticut River Power Co., 6% pref
Consolidated Cigar, 7% pref. (quar.)
Consolidated Gas (N. Y.)
Consolidated Oil, $5 pref. (quar.)
Consolidated Paper Co. (quarterly)
Consumers Glass Co. (quar.)
7% preferred (quar.)

Consumers Power Co., $5 pref. (quar.)
6% preferred (quar.)
6.6% preferred (quar.)
7% preferred (quar.)
6% preferred (monthly)

S1.56H
SI A
S1A
$1A
hS7
50c
25c

37Ac
37Ac
37Ac
SIA
SIA
SIA
SI A
tf75c
40c
$2
$4

SI A
30c
SI
SI

hSIA
50c
10c
$2

$1A
SI A
75c
SI

30.c
75c
75c

S1A
40c
25c

6% preferred (monthly)
6.6% preferred (monthly)
6.6% preferred (monthly)

Continental Assurance Co.. Chicago (quar.)
Continental Gas Co., Chicago (quar.)
Continental Steel Corp. (initial)
Copperweld Steel (quarterly)
Quarterly
Quarterly
Quarterly

Corrugated Paper Box Co.. 7% pref. (quar.)
Courier Post Co., 7% preferred (quarterly)
Courtaulds Ltd., final

SIA
29c
75c
75c

$2 A
SI A

37Ac
37Ac
12Ac
25c
25c

$1

S2

SIX

SI A
SIX
SIX
SIX
50c
SIX
SI A
20c
SI A

87Ac
87 He
87He
87 He

50c

When

Payable

Mar.
Mar.
Feb.
Feb.
Mar.
Mar.
Mar.

May
Aug.
Nov.
Mar.
June
Sept
Dec.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Feb.
Mar.
Feb.
Mar.
Mar.
Feb.
Apr.
Mar.
Apr.
Feb.
Feb.
Mar.
Mar.

1
16
25
25
31
31
31
15
14
15
31
31
30
31
2
2

31
1

31
2

25
25
28
2
2

29
16
1
1

29
29
2
14

May 1
Apr. 1
Feb. 29

Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.
Feb.
Mar.
Apr.
Apr.
Apr.
Mar.

Apr
July
Oct.
Jan2
Apr.
Feb.
Mar.

Apr.
Apr.

Holders

of Record

Mar.
Jan.
Jan.
Mar.
Mar.
Mar.

May
Aug.
Nov.
Mar.
June

Sept.
Dec.
Feb.
Feb.
Feb.
Mar.

Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Apr.
Feb.
Mar.
Jan.
Feb.
Feb.
Feb.

2
15
15
16
16
10
11
11
11
25
25
25
24
5

15
29
20

~8
20
20
20
17
17
7
1

21
2
15
15
20
21

Apr. 15
Mar. 14
Feb. 13

Feb. 15
Feb. 15
Feb. 8
Mar. 3
Mar. 14
Mar. 14
Feb. 17
Feb. 29
Feb. 8
Feb. 15
Mar. 31

30 Mar. 31
1

31
1
1
1

'37
1

29
1
1
1

Mar. 2

May 15
Aug. 15
Nov. 16
Mar. 2
Apr. 1
Mar. 2

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Feb.
Mar.

Aug. 1

Mar. 2

Apr. 1
July 1
Oct. 1
Jan 1'37
Mar. 31
Mar. 1
Mar. 2
Mar. 14
Mar. 14
Mar. 2
June 1
Sept. 1
Dec. 1
Mar. 2
Mar. 16
Feb. 29
Mar 1
Apr. 1
Mar. 2
Mar. 2
Aug. 3
Mar. 2
Mar. 2
Mar. 1
Mar. 2
Mar. 16
Mar. 16
Mar. 1
Mar. 1
Mar. 2
Mar. 2
Mar. 2
Mar. 16
Mar. 15
Mar. 1
Mar. 15
Mar. 1

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 2
Apr. 1
Mar. 2
ADr. 1
Mar. 31
Mar. 3
Mar. 2
Feb. 28
May 31
Aug. 31
Nov. 30
Mar. 1
Apr. 1
Mar 23

Mar. 20
Mar. 20

June 20

Sept 20
Dec. 20
Mar. 24
Feb. 15
Feb. 15a
Mar. 14
Mar. 14

Feb. 15
May 5
Aug. 5
Nov. 5
Feb. 20
Mar. 14
Feb. 1

Mar. 31

Feb. 20
Feb. 15
Mar. 14
Mar. 14
Feb 10
Feb. 24
Feb. 24
Feb. 20
Feb. 8
Mar. 2

July 20

Feb. 15

Mar. 20
June 20
Sept. 19
Dec. 19
Mar. 14
Feb. 21 .

Feb. 20
Feb. 26
Feb. 26
Feb. 10
May 9
Aug. 10
Nov. 10
Feb. 10
Feb. 25

Feb"." "6"
Mar. 5
Feb. 17
Feb. 17
July 23
Feb. 14
Feb. 15
Feb. 15
Feb. 20
Feb. 29
Mar. 2
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 17
Feb. 29
Feb. 19
Feb. 29
Feb. 15
Mar. 14
Mar. 14
Mar. 14
Mar. 14
Feb. 15
Mar. 14
Feb. 15
Mar. 14
Mar. 14
Feb. 15
Feb. 17
Feb. 15
May 15
Aug. 15
Nov. 15
Feb. 15
Feb. 29
Feb. 18
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Name of Company

Crown Cork & Seal (quarterly)
Preferred (quarterly)

Crown Zellerbach. pref., A&B
Crum & Forster Insurance Shares Corp—
Class A&B (quarterly)
7% preferred (quarterly)

Cuneo Press (quarterly)
Curtis Publishing, pref
Cushman's Sons, 7% pref. (quar.)
Dayton & Michigan RR. (semi-annual) -

8% preferred (quar.)
Dayton Power & Light Co., 6% pref. (monthly)
Delaware & Bound Brook RR. (quar.)
Delaware RR. Co. (s.-a.)
Denver Union Stockyards, 7% pref. (qua .)
Deere & Co., 7% preferred.
Dentist's Supply Vo. of N. Y. 7% pref. (quar.).
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)—

Deposited Insurance Shares, series A
Detroit Paper Products, new (quar.)
Devoe & Raynolds, A&B (quar.)
2nd preferred (quar.)

Dexter Co. (quar.)
Diamond Match Co
Interim
Extra
Preferred (semi-annual)
Preferred (extra)

Dictaphone Corp
Preferred (quarterly)

Dome Mines Ltd. (quar.)
Dominion Scottish Investment, 5% preferred..
Dow Drug (special)
Eastern Gas & Fuel Assoc. prior pref. (quar.)
6% preferred (quar.)

Eastern Shore Public Service, )6A pref. (quar.).
$6 preferred (quarterly)

Eastern Township Telep. Co. (quarterly)
Eastman Kodak (quarterly)
Extra
Preferred (quarterly)

East St. Louis & Interurban Water Co—
7% preferred (quarterly)...
6% preferred (quarterly)

Eddy Paper Corp
Electrical Instruments
Electric Shareholdings, $0 preferred
Elgin National Watch
Elizabeth & Trenton RR. Co. (seml-ann.)
Semi-annual

5% preferred (semi-annual)
5% preferred (semi-annual)

El Paso Electric Co.. Texas, 6% pref. (quar.)..
Ely & Walker Dry Goods (quar.)..
Emerson Drug, preferred (quar.)
Empire & Bay State Teleg., 4% gtd. (quar.)...
4% guaranteed (quar.)
4% guaranteed (quar.)
4% guaranteed (quar.)

Empire Capital Corp., class A (quarterly)
Class A (extra)

Equity Corp., $3 conv. pref
Erie & Pittsburgh RR. Co., 7% gtd. (quar.)...
7% guaranteed (quar.)
7% guaranteed (quar.)
7% guaranteed (quar.)
Guaranteed betterment (quar.)
Guaranteed betterment (quar.). „

Guaranteed betterment (quar.)
Guaranteed betterment (quar.)

European & North American Ry. (s.-a.)
Semi-annually

Faber Coe & Gregg, Inc. (quar.)
Fairbanks Morse, new 6% pref. (quar.)
Fajardo Sugar
Falconbridge Nickel Mines
Fansteel Metallurgical Corp., $5 pref. (quar.)..
$5 preferred (quarterly)
$5 preferred (quarterly)
$5 preferred (quarterly)

Farmers & Traders Life Insurance (quar.)
Faultless Rubber (quar.)
Federal Compress & Warehouse Co. (quar.)
Federal Light & Traction, pref. (quar.)
Fifth Ave. Bus Securities (quar.)
Firestone Fire & Rubber, pref. (quar.)
First Bank Stock Corp. (s.-a.)
First State Pawners Society, Chicago (quar.)
Fishman (M. H.) Co. (quar.)
Extra

Fitz Simons & Connell Dredge & Dock (quar.).
Extra

Florsheim Shoe, class A (quar.)
Class B (quarterly)

Fox (Peter) Brewing Co
Franklin Simon & Co., 7% pref
Freeport Texas (quarterly)
Preferred (quarterly)

Fuller Brush Co. 7% pref. (quar.)
7% preferred (quar.)
7% preferred (quar.)

Fulton Market Cold Storage, 8% pref
Gallan Mercantile Laundry
General American Corp. (s.-a.)
General Candy, cum. class A (quar.)
General Cigar, preferred (quarterly)
Preferred (quar.) — .. . .:

General Motors Corp., common (quar.)
85 preferred (quar.)

General Ry. Signal
Preferred (quarterly)

Gilbert (A. C.), preferred
Glens Falls Insurance Co. (quarterly)
Glidden Co. (quar.)
Preferred (quarterly)

Globe Democrat Publishers Co. preferred (qu.)_
Globe & Rutgers Fire Ins.. 2nd pref
Golden Cycle (quar.)
Special —

Gorham Mfg. Co. (quar.)
Gordon Oil (Ohio) B, (quarterly)
Grand Rapids Metalcraft Corp
Grand/ Union, $3 preferred
Great Atlantic & Pacific Tea (quar.)
Extra
Preferred (quarterly)

Great Lakes Steamship
Greyhound Corp., preferred A (quar.).....
Gulf States Utilities Co., 86 pref. (quar.)
$5A preferred (quarterly) :

Hale Bros. Stores, (quar.)
Hamilton Watch Co., preferred
Hammermill Paper Co., 6% pref. (qu.)
Hancock Oil Co. ofCalif. (Del.) A&B (quar.)..
Hanes (P. H.) Knitting Mills (quar.)
Class B (quarterly)
7% preferred (quarterly)

Hanna (M. A.) Co., preferred (quar.)
Hart-Carter Co., 82 conv. pref. (quar.)
82 convertible preferred

Per
Share

25c
67c
75c

25c
SIM
81M

TiB
87Ac

81
50c

,2

SIM
35c
SIM
SIM
SIM
SIM

e2A%
6Mc
50c

20c
50c
25c
25c
75c
25c
75c
$2
50c

7i25c
15c

$1,125
SIM
SIM
SIM
18c
SIM
25c

SIM

SIM
SIM
40c
25c
SIM
25c
SI
SI

SIM
SIM
SIM
25c
50c
SI
SI
SI
SI
10c
5c

37Mc
87Mc
87Mc
87 Mc
87Mc
80c
80c
80c
80c
S2M

50c
SIM
SIM
7Mc
SIM
SIM
SIM
SIM
S2M
50c
35c

SIM
16c
SIM
20c
SIM
15c
15c

12Mc
12Mc
25c

12Mc
25c
SIM
25c
SIM
$1 H
SIM
SI M
82
15c
SI
15c
SIM
81M
50c
SIM
c25c
SIM
fcSIM

40c
50c

81M
86 15
40c

$1.60
25c
25c
6c

37:

25c
SIM
50c
SIM
SIM
SIM
15c

S2M
SIM
25c

12Mc
12Mc
SIM

•

SIM
50c

h$\ M

When

Payable

Mar. 6
Mar. 16
Mar. 2

Feb.
Feb.
Mar.

Apr.
Mar.

Apr.
Apr.
Mar.
Feb.
July
Mar.
Mar.
Mar.
June

Sept.
Dec.

May
Mar.

Apr.
Apr.
Mar.
Mar.
June
June
Mar.
June
Mar.
Mar.

Apr.
Mar.
Feb.

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.

Mar.
Mar.
Feb.
Mar.
Mar.
Mar.
Apr.
Oct.

Apr.
Oct.

Apr.
Mar.

£,pr-
Mar.
June

Sept.
Dec.
Feb.
Feb.
Mar.
Mar.
June

Sept.
Dec.
Mar.
June

Sept.
Dec.

Apr.
Oct.
Mar.
Mar.
Mar.
Mar.
Mar.
June

Sept.
Dec.

Apr.
Apr.
Mar.
Mar.

Mar.
Mar.

Apr.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.

May
Apr.
July
Oct.
Mar.

Apr.
Mar.
Mar.
Mar.

June
Mar.

May
Apr.
Apr.
Feb.
Apr.
Apr.
Apr.
Mar.
Mar.

Mar.
Mar.
Mar.
Mar.
Feb
Mar.
Mar.
Mar.
Mar.

Mar.

Apr.
Mar.
Mar.
Mar.

Feb.
Apr.
Mar.
Feb.
Feb.

Apr.
Mar.
Mar.
Mar.

Holders

of Record

Feb. 24
Feb. 29
Feb. 13

Feb. 19
Feb. 19
Feb. 29
Feb. 29
Feb. 17
Mar. 16
Mar. 16
Feb. 20
Feb. 18
June 15

Feb~.15

Mar. 16
Feb. 20
Mar. 20
Mar. 20
Feb. 15
Feb. 15

May 15
May 15
Feb. 15

May 15
Feb. 14
Feb. 14
Mar. 31
Feb. 20
Feb. 8
Mar. 14
Mar. 14
Feb. 10
Feb. 10
Dec. 31
Mar. 5
Mar. 5
Mar. 5

Feb. 20
Feb. 20
Feb. 14
Feb. 14
Feb. 5
Mar. 6
Mar. 20
Sept. 20
Mar. 20

Sept. 20
Mar. 31
Feb. 20
Mar. 14
Feb. 19
May 21
Aug 21
Nov. 21
Feb. 20
Feb. 20
Feb. 15
Feb. 28
May 29
Aug. 31
Nov. 30
Feb. 29
May 29
Aug. 31
Nov. 30
Mar. 14
Sept. 14
Feb. 15
Feb. 11
Feb. 15
Mar. 10
Mar. 14
June 15
Sept. 15
Dec. 15
Mar. 11
Mar. 16
Feb. 20
Feb. 17
Mar. 13
Feb. 15
Mar. 20
Mar. 21
Feb. 15
Feb. 15
Feb. 19
Feb. 19
Mar. 16
Mar. 16
Mar. 16
Feb. 17
Feb. 14
Apr. 15
Mar. 25
June 24
Sept. 25
Feb. 20
Mar. 14
Feb. 15
Mar. 14
Feb. 20

May 22
Feb. 13
Apr. 6
Mar. 10
Mar. 10
Feb. 18
Mar. 14
Mar. 18
Mar. 18
Feb. 20
Feb 14

Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 18
Mar. 22
Mar. 2
Mar. 2
Feb. 15
Feb. 8
Mar. 16
Feb. 15
Feb. 20
Feb. 20
Mar. 20
Feb. 15
Feb. 15
Feb. 15

28
28
2
1

10
10
14
14
7

Name of Company

Harbison-Walker Refractories Co
Extra
Preferred (quarterly)

Hartford & Connecticut Western RR.f 2% pref.
(semi-annual)

Hazel-Atlas Glass Co. (quar.)
Special

Hazeltine Corp. (quar.)
Extra

Hibbard, Spencer, Bartlett & Co., (mo.)
Monthly

Hires (Chas. E.) Co., class A com. (quar.)
Hobart Manufacturing, class A (quarterly)
Holland Furnace, preferred
Hollinger Consolidated Gold Mines
Holt Henry & Co., Inc.. 81.80 eumul. A
Homestake Mining (monthly)
Extra ;

Horn & Hardart, N. Y., pref. (quar.)
Hoskins Mfg. (quar.)
Extra

Houdaille Hershey, class A (quar.)
Class B (quar.)

Huntington Water Corp., 7% preferred (quar.).
6% preferred (quar.)

Imperial Life Assurance of Canada (quar.)
Quarterly
Quarterly
Quarterly

Imperial Tobacco of Gt. Britain & lrleland—
Final
Extra

Indianapolis Water Co., 5% series A preferred..
lngersoll-Rand
Inland Steel
Insuranshares Certificates, Inc. (s.-a.)
International Business Co. (quar.)
International Harvester preferred (quar.)
International Mining
International Nickel
International Power, Ltd., 7% preferred-_c—
International Power, 7% cum. pref
International Safety Razor Corp. (quar.)
Inter-Ocean Reinsurance Co. (s.-a.)
Intertype Corp., 1st preferred
Iron Fireman Mfg. (quar.) —

Quarterly
Quarterly
Quarterly

Ironwood & Bessemer Ry. & Light Co.—
Preferred (quarterly)—

Jantzen Knitting Mills, 7% preferred (quar.)._
Jewel Tea Co., Inc., common (quar.)
Johnson Publishing, 8% preferred
8% preferred

Kalamazoo Vegetable Parchment Co
Quarterly
Quarterly
Quarterly J7.

Kansas Utilities Co., pref. (quar.)
Kaufman Dept. Stores, cum. pref. (quar.)
Kelvinator Corp. (quar.)
Kendall Co. cum. & partic. pref. A
Kentucky Utilities Co., 7% junior preferred
7% junior preferred (quar.)

Kirby Petroleum
Klein (Emil D.) (quar.)
Extra
Extra -—

Kresge (S. S.) -

Preferred (quarterly)
Kroger Grocery & Baking (quar.)
6% preferred (quar.)
7% preferred (quar.)

Lake Superior District Power Co.—
7% cum. preferred (quar.)
6% cum. preferred (quar.)

Lake of Woods Milling, cum. pref
Landis Machine Co. (quar.)
Quarterly
Quarterly
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

Lanston Monotype Machine (quar.)
Libbey-0wens-Ford Glass (quar.)__
Life & Casualty Insur. Co. (Nashville, Tenn.)..
Life Savers (quar.)
Liggett & Myers Tobacco Co.—
Common and common B (quar.)
Common and common B (extra)

Lincoln National Life Insurance (quar.)
Quarterly
Quarterly

Lincoln Stores, Inc. (quar.)
Preferred (quarterly)

Lindsay Light & Chemical (quar.)
Link Belt —

Preferred (quar.)
Loblaw Groceterias, class A&B (quar.)
Loose-Wiles Biscuit, new 5% pref. (quar.)
Lord & Taylor, 1st pref. (quar.)_
Louisville Fire & Marine Insurance
Louisville & Nashville RR
Ludlow Mfg. Association (quar.)
Lunkenheimer Co., preferred (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Macassa Mine, Ltd
MacColl Frontenac Oil (quar.) :
Macy (R. H.) & Co. (quar.)
Madison Square Garden.
Magnin (I.) & Co., $6 preferred (quar.)

$6 preferred (quar.)
86 preferred (quar.)

Manhattan Shirt (quar.)
Massachusetts Bonding & Insurance Co. (quar )
May Department Stores Co..
Mayflower Associates (quarterly)
McCall Corp. (quarterly) ;

McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

Mclntyre Porcupine Mines (quar.)
McKesson & Robbins, preferred (special
New $3 preferred (initial)

McWilliams Dredging (quar.)
Mead Corp., pref. A
Memphis Natural Gas. $7 pref. (quar.)
Merchants & Miners' Transportation Co.—
Common (quarterly)

Metal Textile
Participating preferred
Participating preferred

Milwaukee Electric Ry. & Light, 6% pref. (qu.)_
Minneapolis Gas Light (Del.) 7% pref. (quar.)..
6% preferred (quar.)

Mississippi Valley Public Service Co—
7% preferred A (quar.) —

25c
12Ac
1A%

51
$1A
SI .32
25c
25c
10c
10c
50c

37 Ac
h$22A

1%
TilOc.

$1
52

SI 5*
50c
SI

62Ac

SIM
SIA
S3M
S3M

S3M

7A%
9%
SIM
50c
75c
9c

SIM
SIM
15c
25c

h$lA
SIM
60c
SI
$2
25c
25c
25c
25c

SIM
SIM

$1
/t$2
h$2
15c
15c
15c
15c
SIM
SIM
12Mc
SIM

/i37Mc
87Mc

10c
25c

12Mc
12Mc
25c
SIM
40c
SIM
SIM

Mar. 2
Mar. 2

Apr. 20

Feb. 29
Apr. 1
Feb. 25
Mar. 14
Mar. 14
Feb. 28
Mar. 27
Mar. 2
Mar. 1

Apr. 1
Feb. 25
Mar. 2
Feb. 25
Feb. 25
Mar. 2
Mar. 26
Mar. 26
Apr. 1
Apr.
Mar.
Mar.

Apr.
July
Oct.
Jan2 '37

Mar.
Mar.

Apr.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.

Apr.
Mar.
June

Sept.
Dec.

Mar.
Mar.

Apr.
Apr.
July
Mar.
June

Sept.
Dec.

Apr.
Apr.
Apr.
Mar.
Feb.
Feb.
Mar.

Apr.
Apr.
July
Mar.
Mar.
Feb.
Apr.
May

Mar.
Mar.
Mar.

May
Aug.
Nov.
Mar.
June

Sept.
Dec.
Feb.
Mar.
Feb.
Mar.

Holders

of Record

Feb. 14
Feb. 14
Apr. 6

Feb. 20
Mar. 14
Feb. 11
Feb. 29
Feb. 29
Feb. 21
Mar. 20
Feb. 15
Feb. 15
Mar. 21
Feb. 10
Feb. 10
Feb. 20
Feb. 20
Feb. 11
Mar. 11
Mar. 11
Mar. 20
Mar. 20
Feb. 20
Feb. 20
Mar. 31
June 30
Sept. 30
Dec. 31

Feb. 14
Feb. 14
Mar. 12a
Feb. 3
Feb. 14
Mar. 12
Mar. 21
Feb 5
Feb. 29
Mar. 2
Mar. 14
Mar. 14
Feb. 14
Feb. 26
Mar. 16
Feb. 6
May 7
Aug. 6
Nov. 5

Feb. 15
Feb. 25

Apr. 1

Mar. 21
June 20

_ Sept. 20
3i Dec. 21

40c
10c
10c

81 Ac
SI A

IVi
$1H

Mar.
Mar.

May
Aug.
Nov.
Mar.
Mar. 1
Feb. 24
Mar. 2

Apr. 1
Mar. 2

Apr. 1
Mar. 2
Feb. 28
Feb. 25
Mar. 2

Apr. 1
July 1
Oct. 1
Jan.2'37
Mar. 2
Mar. 14
Mar. 2
Feb. 28
May 15
Aug. 15
Nov. 15
Mar. 2

May 5
Mar. 2
Mar. 14
May 1
Feb. 28
May 30
Aug. 31
Nov. 30
Mar. 2

Mar. 15
Mar. 1
Mar. 2

Apr. 1

Mar. 21
Mar. 10
Mar. 5
Feb. 10a
Feb. 1
Feb. 1
Mar. 3
Mar. 20
Mar. 20
June 20
Mar. 12
Mar. 12
Feb 7
Mar. 20 1
Apr. 20

Feb. 15
Feb. 15
Feb. 15
May 5
Aug. 5
Nov. 5
Mar. 5
June 5
Sept. 5
Dec. 5
Feb. 19
Feb. 28
Feb.-15
Feb. 1

Feb. 17
Feb. 17
Apr. 25
July 25
Oct. 27
Feb. 21
Feb. 21
Feb. 12
Feb. 15
Mar. 14
Feb. 14
Mar. 18
Feb. 17
Feb. 23
Tan. 30
Feb. 8
Mar. 21
June 20
Sept. 21
Dec. 21
Feb. 13
Feb. 15
Feb. 7
Feb. 14
May 1
Aug. 1
Nov. 1
Feb. 10
Apr. 25
Feb. 17
Feb. 29
Apr. 15
Feb. 28
May 30
Aug. 31
Nov. 30
Feb. 1

Feb. 28
Feb. 19
Feb. 15
Mar. 20

Mar. 31 Mar. 11
Mar. 2 Feb. 20

2iFeb. 20
21Feb. 20

Mar.
Mar.
Mar.

Mar.
Mar.

Feb. 15

Mar. 1 Feb. 19

i
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Name of Company

Missouri Utilities Co., 7% pref. (quar.).
Mitchell (J. S.) & Co
Monarch Knitting Co., 7% preferred--.
Monsanto Chemical (quarterly)
Extra

Montgomery & Erie RR. (semi-annual)
Montgomery Ward, class A (quar.)
Montreal Loan & Mortgage Co
Moore (Wm. R.) Dry Goods (quar.)_—
Quarterly
Quarterly
Quarterly

Morris Plan Insurance Society (quar.)
Quarterly .

Quarterly -----

Quarterly
Motors Products, new stock,(initial)—.
New stock (quarterly)

Motor Wheel Corp., common (quar.)—
Mt. Diablo Mining & Development Co
Extra

Mueller Brass (quar.)
Mullins Mfg. Corp., $7 pref. (quar.) —

Muncie Water Works Co., 8% preferred —

Murphy (G. G.), 5 & 10c. Stores, com. (qu.)—
Muskogee Co., 6% preferred (quar.)
National Bearing Metals Corp
National Biscuit Co. (quar.)--
Preferred (quar.)

National Container (quar.)
Preferred (quarterly)

National Lead, preferred A (quar.)
National Linen Service, $7 pref. (s.-a.)
National Oats (quarterly).
National Oil Products

$7 preferred (quar.) —

National Power & Light Co ( quar.) - -

National Pressure Cooper Co. com (qu.)--
Natural Gas & Electric (initial)
Nebraska Power, 6% pref. (quar.)
7% preferred (quar.) ,

Neisner Bros., Inc
Nevada-Calif. Electric, preferred
Newark Telephone (Ohio) (quar.)
Newberry (J. J.) (quar.)
Preferred (quar.)

Newmont Mining Corp
New World Life Insurance
New York Transportation Co. (quar.)
New York Merchandise, extra -

Niagara Share Corp. of Md., pref. A (quar.)
Nineteen Hundred Corp., class A (quar.)

Per
Share

Wi\en
Payab.e

h%lX
25c
25c

ll®
50c
SIX
$1X
$1H
six

Class A (quar.).
[•.)-Class A (quar..

Norfolk & Western Ry. (quar.),
> Extra
North American Edison Co., pref. (qu.).
North American Match
North Pennsylvania RR. Co. (quar.).
North River Insurance (quar.)
Extra

Northeastern Water & Electric, $4 preferred
Northern RR. Co. of N. J., 4% gtd. (quar.)"

i 4% guaranteed (quarterly)
4% guaranteed (quarterly)
4% guaranteed (quarterly)

North Penna. RR. (quar.)
Northwestern Public Service, 7% pref.
6% preferred __

Nova Scotia Light & Power, 6% pref. (qu.)
Ogilvie Flour Mills, pref. (quar.).
Oanu Ry. & Land Co. (monthly).
Monthly

Ohio Power Co., 6% preferred
Ohio Public Service Co., 7% pref. (monthly)—
6% preferred (monthly)
5% preferred (monthly)

Old Colony Insurance Co. (Boston)
Omnibus Corp., $8 preferred (quar.)
Ontario Mfg. (quarterly)
KPreferred (quarterly)
Oshkosh Overall, $2 preferred (quar.)
^ Common (resumed)
Paauhau Sugar Plantation (mo.)
Package Machinery Co. (quarterly)
Parker Pen (quar.)
Quarterly
Quarterly -

Patterson-Sargent (quar.)
Pender (David) Grocery, class A (quar.)..
Penick & Ford (quar.)
Penn State Water Corp., $7 pref. (quar.)
Pennsylvania Gas & Electric, class A (quar.) —

$7 preferred (quar.).
7% preferred (quar.)

Pennsylvania Power Co., $6.60 pref. (mthly.)—
$6 preferred (quar.)

Pennsylvania RR
Peoples Drug Stores (quar.)
Preferred (quarterly)

Petersburg RR. (s -a.)
Petroleum Oil & Gas-- -

Extra
Pfaudler 6% pref. (quar.) -

Phelps Dodge
Philadelphia Co. 5% preferred (s.-a.)
Phila. Germantown & Norristown RR. Co.-
Quarterly

Philadelphia Suburban Water, preferred-
Phillips Petroleum (quar.) -

Extra -

Phoenix Finance Corp., 8% pref. (qu.).
Pieferred (quarterly)
Preferred (quarterly) -

Preferred (quarterly) -

Phoenix Hosiery Co., preferred--
Pillsbury Flour Mills Co
Pioneer Milk Co. (mo.)
Pittsburgh Bessemer & Lake Erie. (s.-a.).
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.)
Quarterly
Quarterly.
Quarterly
7% preferred (quarterly).
7% preferred (quarterly).
7% preferred (quarterly).
7% preferred (quarterly).

Pittsburgh Youngstown & Ashtabula Ry. Co.—
7% preferred (quarterly)
% preferred (quarterly)
% preferred (quarterly)
% preferred (quarterly)

Plymouth Fund, class A (quar.)
Class A (special)

Ponce Electric, 7% preferred (quar.).
Portland & Ogdensburg Ry., guar, (quar.)
Potomac Electric Power, 6% pref. (quar.).
5X% preferred (quar.)

Powdrell & Alexander (quarterly). - -
Preferred (quarterly)

Prentice-Hall, Inc. (quar.)
Preferred (quarterly)

Mar. 2
Mar. 2
Apr. 1
Mar. 14
Mar. 14
May 10
Apr. 1
Mar. 16
Apr. 1
July 1
Oct. 1

Jn.2'37
Mar. 1
June 1
Sept. 1
Dec. 1
Mar. 31
June 30
Mar. 10
Mar. 2
Mar. 2
Mar. 2
Mar. 1
Mar. 16
Mar. 2
Mar. 2
Mar. 1

Apr. 15
Feb. 29
Mar. 1
Mar. 1
Mar. 14
Mar. 2
Mar. 2
Mar. 31
Apr. 1
Mar. 2
Mar. 1
Mar. 2
Mar. 2
Mar. 2
Mar. 14
May 1
Mar. 10
Apr. 1
Mar. 1
Mar. 14
Mar. 2
Mar. 27
Mar. 2
Apr. 1
May 15
Aug. 15
Nov. 14
Mar. 19
Mar. 19
Mar. 2
Mar. 2
Feb. 25
Mar. 10
Mar. 10
Mar. 2
Mar. 1
June 1
Sept. 1
Dec. 1
Feb. 25
Mar. 2
Mar. 2
Mar. 2
Mar. 2
Mar. 15

Apr. 15
Mar. 2
Mar. 2
Mar. 2
Mar. 2

May 1
Apr. 1
Mar. 31
Mar. 31
Mar. 2
Mar. 2
Mar. 5
Mar. 2
Mar. 1
June 1
Sept. 1
Apr. 1
Mar. 2
Mar. 16
Mar. 2
Mar. 2
Apr. 1
Apr. 1
Mar. 2
Mar. 2
Feb. 29

Apr. 1
Mar. 16
Apr. 1
Mar. 1
Mar. 1
Mar. 9
Mar. 16
Mar. 2

Mar. 4
Feb. 29
Feb. 29
Feb. 29
Apr. 11
July 10
Oct. 10
Jan. 10*37

Holders

of Record

$1*4
$1%
$1M
$i*2
lHc

lc
$1 %
50c
SIX
SIX

sl®
50c
75c

Mar.
Mar.
Mar.
Apr.
Apr.
July
Oct.
Jan2'37
Apr. 7
July 7
Oct. 6
Jan 5*37

Mar. 2
June 9

Sept. 1
Dec. 1
Mar. 1
Apr. 1
Apr. 1
Feb. 29
Mar. 2
Mar. 2
Mar. 16

Apr. 1
Mar. 2
Mar. 2

Feb. 20
Feb. 14
Mar. 14
Feb. 25
Feb. 25

Apr. 30
Mar. 19
Feb. 19
Apr. 1
July 1
Oct. 1
Jn.2'37
Feb. 24
May 27
Aug. 27
Nov. 26
Mar. 20
June 20
Feb. 20
Feb 24
Feb. 24
Feb. 20
Feb. 10
Feb. 2
Feb. 18
Feb. 15
Feb. 17
Mar. 13
Feb. 14
Feb. 15
Feb. 15
Feb. 28
Feb. 20
Feb. 21
Mar. 2
Mar. 2
Feb. 7
Feb. 15
Feb. 20
Feb. 15
Feb. 15
Feb. 29
Mar. 30
Feb, 29
Mar. 16
Feb. 17
Feb. 28
Feb. 11
Mar. 13
Feb. 20
Mar. 13
Apr 30
July 31
Oct. 31
Feb. 29
Feb. 29
Feb. 15
Feb. 4
Feb. 18
Feb. 28
Feb. 28
Feb. 10
Feb. 20
May 19
Aug. 22
Nov. 21
Feb. 17
Feb. 20
Feb. 20
Feb. 15
Feb. 20
Mar. 11
Apr. 11
Feb, 10
Feb. 15
Feb. 15
Feb. 15

Apr. 20
Mar. 13
Mar. 20
Mar. 20
Feb. 20
Feb. 20
Feb. 29
Feb. 20
Feb. 15
May 15
Aug. 15
Feb. 15
Feb. 21
Mar. 2
Feb. 20
Feb. 20
Mar. 20
Mar. 20
Feb. 20
Feb. 20
Jan. 22
Mar. 9
Mar, 2
Mar. 25
Feb, 15
Feb. 15
Feb. 20
Feb. 28
Feb. 10

Feb. 20
Feb. 10
Jan. 31
Jan. 31
Mar. 31
June 30
Sept. 30
Dec. 31
Feb. 18
Feb. 15
Feb. 21
Mar. 14
Mar. 10
June 10
Sept. 10
Dec. 10
Mar. 10
June 10
Sept. 10
Dec. 10

Feb. 20
May 20
Aug. 20
Nov. 20
Feb. 15
Mar. 15
Mar. 13
Feb. 20
Feb. 17
Feb. 17
Mar. 2
Mar. 16
Feb. 20
Feb. 20

Name of Company
Per
Share

When
Payable

Procter & Gamble, 5% pref. (quar.)
Public Electric Light Co., 6% pref. (quar.)
Public Service Co. of Colorado, 7% pref. (mo,).
6% preferred (monthly)
5% preferred (monthly)

Public Service Corp. ofN. J. common (quar.)—
8% preferred (quar.)

■•)7% preferred (quar.
$5 preferred (quar.).
6% cum. pref. (monthly).
6% cum. pref. (monthly).

B (quar.).
Reading Co. lirst preferred (quarterly).

Second preferred (quarterly)
Reeves (Daniel), Inc., (quar.) —

Preferred (quarterly)
Reliable Stores, first preferred
First preferred

Reliance Mfg., Illinois (quar.) -

Preferred (quar.),
Remington Rand, new 6% pref. (quar.)..

$6 preferred (semi-ann.)
Republic Insurance of Texas (quar.)
Reynolds Metals Co., common
5X% cumulative convertible preferred.

Rike-Kumler (quar.)
Extra

Rochester Gas & Electric, 7% pref. B (quar.)—
6% preferred O and D (quarterly)

Rochester & Genesee Valley RR. (s.-a.),
Rolland Paper Co., 6% pref. (quar.)
Russek's Firth Ave., resumed (quar.)
Savannah Electric & Power, 8% deb. A (quar.)
7X% debentureB (quarterly)
7% debenture O (quarterly)
6X% debenture D (quarterly)-—;
6% preferred

Savannah Gas, 7% preferred (quar.).
Sears, Roebuck & Co. (quar.)
Second Investment Corp., R. I.—

$3 prior preferred (quar.)
Secord (Laura) Candy Shops (quar.).
Selected American Shares, Inc
Servel, Inc., common.
7% cum. preferred (quar.

quar.
quar.
quar.
)o

Shenango Valley Water Co., 6% pref. (quar.)—
Sherwin-Williams Co., 6% preferred AA (quar.).
6% preferred AA, dep. rec. (quar.).

Sherwin-Williams., preferred (quar.)-.
Simon (Wm.) Brewing (quar.)
Sloan & Zook Products, 7% pref
Smith (S. Morgan) Co. (quar.)

h$5X
h$5H

15c
SIX

31%

7% cum. preferred
7% cum. preferred
7% cum. preferred

Shattuck (Frank G.)

Quarterly
Socony-Vacuum Oil Co
Soundview Pulp Co. (initial)
South Carolina Power Co., $6 preferred (quar.).
Southern Calif. Edison Co., 6% pref. B (quar.)_
Southern Fire Insurance. New York (semi-ann.).
Southern Pipe Line Co
Southwest Consolidated Gas Utilities Corp
Southwestern Light & Power, $6 pref -

Spencer Kellogg & Sons (quar.)
Spiegel May Stern. 6X% preferred (quar.)
Standard Brands, Inc., common -

$7 cumulative preferred (quar.)
Standard Coosa-Thatcher Co. 7% (quar.)
Standard Oil Co. of California
Extra -

Standard Oil Co. of Indiana (quar.)
Sterling Products, Inc. (quarterly)
Strawbridge & Clothier Co., 7% pref
6% prior preferred A (quar.)

Stromberg-Carlson Teleg. Mfg., preferred
Sun Oil Co., common (quar.) - -

Preferred (quar.)
Susquehanna Utilities Co., $6% pref. (quar.)—
Sutherland Paper (quar.)
Extra

Swan-Finch Oil, preferred -

Swift & Co. (quar.) . -

Swift International Co., Ltd., dep. ctfs...-.
Sylvanite Gold Mines (quar.)
Telephone Investment (monthly) -

Tennessee Electric Power Co.—
5% preferred (quarterly) - -

6% preferred (quarterly)---—-
7% preferred (quarterly) -

7.2% preferred (quarterly)
6% preferred (monthly) -

6% preferred (monthly).-- -

7.2% preferred (monthly)
7.2% preferred (monthly)

Terre HauteWater Corp., 7% pref. (quar.)
Texas Utilities Co., 7% preferred (quar.)
Tex-O-Kan Flour Mills (quar.)- ._

Third Twin Bell Syndicate (bi-monthly)
Tide Water Power Co., $6 pref. (quar.) -

Timken-Detroit Axle, pref. (quar.)
Timken Roller Bearing (quar.)
Extra

Title Insurance Corp. of St. Louis (quar.)
Todd Shipyards Corp
Toledo Edison Co., 7% pref. (monthly).
6% preferred (monthly)
5% preferred (monthly)

Trans-Lux Daylight Picture Screen
Tri-State Telephone & Telegraph, 6% pref. (qu.)
Troy & Greenbush RR. Assn. (s.-a.)
Trustee Standard Oil Shares, series B
Twin Bell Oil Syndicate (monthly)
Twin Coach Co
Underwood-Elliott-Fisher
Preferred (quarterly)

Union Pacific RR
Preferred (semi-ann.)

Union Tank Car Co. (quar »
Union Twist Drill
Preferred (quar.)

United Biscuit Co. of Amer., com. (quar.).
Preferred (quar.)

United Elastic (quar.)
United Gas Improvement (quar.)
Preferred (quar.)

United Light & Ry. Co. (Del.)—

Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar,
Feb.
Mar.
Mar.
Feb.
Mar.
Mar.
Apr.
Mar.
Mar.
Mar

July
May
Apr.
Apr.
Apr.
Feb.
Mar.
Apr.
Mar.
Mar.
Mar.
Mar.

July
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Mar. 2
Feb. 29
Mar. 16
Mar 2
Apr. 1
July 1
Oct. 1
Jan 2*37
Mar. 21
Mar. 2
Mar. 2
Mar. 2
Mar. _

Feb. 29
Mar. 27
May
Aug.
Nov. _

Mar. 16
Mar. 2
Apr. _

Mar. 15
Mar. 1
Mar. 2
Mar. 2
Apr. 1
Mar. 31
May 1
Apr. 1
Apr. 1
Mar. 15
Mar. 16
Mar. 16
Mar. 16
Mar.

Apr.
Mar.
Mar. _

Mar. 16
Mar. 2
Mar. 3
Mar. 31
Mar. 31
Mar. 17

Apr. 1
Mar. 1
Mar. 31
Mar. 2

Holders
of Record

Feb. 25
Feb. 21
Feb. 15
Feb. 15
Feb. 15
Mar. 2
Mar.
Mar.
Mar.
Feb.
Mar.
Feb. 17
Feb. 1
Feb. 15
Feb. 20
Mar. 19
Feb. 29
Feb. 29
Mar. 16

July 15
Apr. 20
Mar. 20
Mar. 10
Mar. 10
Feb. 10
Feb. 15a
Mar. 20
Feb. 27
Feb. 27
Feb. 11
Feb. 11
June 15
Feb. 15
Feb. 25
Mar. 13
Mar. 13
Mar.!13
Mar. 13
Mar. 13
Feb. 20
Feb. 15

Feb. 15
Feb. 15
Feb. 29
Feb. 20
Mar. 20
June 20
Sept. 19
Dec. 19
Mar. 2
Feb. 20

Feb."15'
Feb. 15
Feb. 19

0 7o preiMTBU ^UlUUbUjyf.,

6% preferred (monthly)-.
7% preferred (monthly)-.
7% preferred (monthly)
6.36% preferred (monthly)
6.36% preferred (monthly)

United New Jersey RR. & Canal (quar.).
United States Envelope Co
7% preferred semi-ann.)

United States Freight (quar.)
United States Pipe & Foundry-

50c
50c

581-3C
58 l-3c

53c
53c
S2X
S2X
$3X
25c

37Xo

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Mar.
Mar.
Apr.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
June
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
May
Apr.
Mar.
Mar.

Mar.

Apr.
Mar.

Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.

May 1
Aug. 1
Nov. 1 ,

Feb. 19a
Feb. 15
Mar. 16
Feb. 20
Feb. 15
Feb. 15
Feb. 15
Mar. 16
Mar. 14
Apr. 15
Feb. 27
Feb. 27
Mar. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 15a
Mar. 17
Feb. 14
Feb. 17
Feb. 25
Feb. 10
Feb. 20
Mar. 21
Mar. 21
Mar. 3
Mar. 2
Feb. 15
Feb. 22
Feb. 20

Mar. 14
Mar. 14
Mar. 14
Mar. 14
Feb. 15
Mar. 14
Feb. 15
Mar. 14
Feb. 20
Feb. 20
Mar. 14
Feb. 28
Feb. 10
Feb. 20
Feb. 18
Feb. 18
Feb. 19
Mar. 5
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb 15
June 1

Feb"."29~
Feb. 20
Mar. 12
Mar. 12
Mar. 2
Mar. 2
Feb. 17
Mar. 20
Mar. 20
Feb. 5
Apr. 15
Mar. 20
Feb. 29
Feb. 29

Feb. 15
Mar. 16
Feb. 15
Mar. 16
Feb. 15
Mar. 16
Mar. 20
Feb. 15
Feb. 15
Feb. 21
Mar. 31

i
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Name of Company

United States Playing Card (quar.)
Extra

United States Rubber Reclaiming Co., Inc.—
Prior preference

United States Steel 7% pref
United Wall Paper, 6% preferred .

Utah Power & Light, $7 preferred
$6 preferred

Utica Knitting Co., 7% preferred
Vanadium-Alloy Steel
Van Raalte Co., Inc
First preferred (quar.)

Vapor Car Heating Co., pref. (quar.)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly) .

Common (increased)
Veeder-Root, Inc. (quar.)
Vick Chemica ICo. (quar.). .
Extra ....

Virginia Coal & Iron (quar.)
Vogt Mfg. (quar.)
Vulcan Detinning, preferred (quarterly)
Preferred (quar.)
Preferred (quar.)

Waialua Agriculture Co., Ltd
Waldorf System, Inc., common
Extra

Warren (N.), $3 preferred (quar.)
Washington Ry. & Electric «
5% preferred (semi-ann.)
5% preferred (quar.)
5% preferred (quar.)

Watertown Mfg. (initial)
Weaver Piano, Inc. (semi-ann.)
Weill (Raphael) & Co., 8% pref. (semi-ann.)__.
Welch Grape Juice Co., preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Wellington Fund (quar.)
Extra .

Wesson Oil & Snowdrift Co.. pref. (quar.)
Western Auto Supply, A and B (quar.)
Western Public Service, $1H preferred A
Western Tablet & Stationery, 7% pref. (quar.)__
Westland Oil Royalty, class A (monthly)
Westinghouse Electric & Mfg. Co
Preferred (quar.)

West Jersey & Seashore RR. (s -a.)
Weston Electrical Instrument Corp __

Class A
Westvaco Chlorine Products (quar.)
Wheeling Electric Co., 6% pref. (quar.)
White Rock Mineral Springs (quar.)

1st and 2d preferred (quar.)

Per
Share

25c
25c

h$l
50c

h$4H
58 l-3c

50c
h$3H

50c
25c
%1H
$152
$1H
$13*
$12*
$2 H
50c
50c
10c
25c
25c
$13*
$13*
$13*
40c

12Hc
7Hc
75c
$9

$2H
$13*
$13*

$6
$2
$4

$13*
15c
10c.
$1

75c
h37 3*c
$13*
10c
75c

87He
$13*
25c
50c
10c

$13*
35c
$13*

When
Payable

Apr. 1
Apr. 1

Mar.
Feb.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
June

Sept.
Dec.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Apr.
July
Oct.
Feb.

Apr.
Apr.
Feb.
Mar.
June
Mar.
June

Jan.
Mar.

Feb.

May
Aug.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.
Feb.
Feb.

July
Mar.
Apr.
Mar.
Mar.

Apr.
Apr.

Holders

of Record

Mar. 21
Mar. 21

Feb. 1
Jan. 30
Feb. 20
Mar. 2
Mar. 2
Feb. 19
Feb. 20
Feb. 28
Feb. 28
Feb. 29
June 1

Sept. 1
Dec. 1
Feb. 29
Feb. 15
Feb. 15
Feb. 15
Feb. 21
Feb. 14
Apr. 10
July 10
Oct. 10
Feb. 19
Mar. 20
Mar. 20
Feb. 15
Feb. 17
May 15
Feb. 17
May 15

Jan. 31
Feb. 1
Feb. 15
May 15
Aug. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 18
Feb. 10
Mar. 20
Feb. 29
Feb. 10
Feb. 10
June 15
Feb. 14
Mar. 16
Feb. 15
Feb. 10
Mar. 20
Mar. 20

Name of Company

Whitman (Wm.) Co., 7% pref. (quar.)
Whittaker Paper Co
7% preferred (quarterly)

WU! & Baumer Candle Co.. Inc., pref. (quar.).
WIlliam8port Water Co., $6 pref. (quar.) _.

Wilson & Co., Inc ...

WInstead Hosiery Co. (quarterly)
Extra

Quarterlyxtra

Quarterly
Extra

Woolf Bros., 7% preferred (quar.)
Woolworth (F. W.) (quarterly)
Wrigley (Wm.) Jr. Co. (monthly)
Monthly . . . ,

Youngstown Sheet & Tube, preferred

Per When
Share Payable

$1$1 Apr. 1

Apr. 1

$1?* Apr. 1

$2 Apr. 1

$1H Mar. 2

12Hc Mar. 2

$1H May 1
50c May 1

$1H Aug. 1
50c Aug. 1

$1H Nov. 1

50c Nov. 1

$15* Mar. 2
60c Mar. 2
25c Mar 2
25c Apr 1

/i37Hc Apr. 1

Holders

of Record

Mar. 14
Mar. 20
Mar. 20
Mar. 16
Feb. 20
Feb. 15

Feb. 21
Feb. 10
Feb 20
Mar 20
Mar. 21

« a Transfer books not closed for this dividend,

c The following corrections have been made;
Canadian Industries, pref. div. payable April 15; previously reported

as Canada Industrial and payable April 30.
General Ry. Signal Co. com. div. payable April 1; previously reported

as April 31.
d A reg. quar. div. on the conv. 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
conv. 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 conv. pref. stock, opt. series
of 1929, so held.

e Payable in stock.

/ Payable in common stock, g Payable in scrip, h On account of accu¬
mulated dividends, j Payable in preferred stock.
m Advance-Rumely, liquidating stock div. of H sh. of Allis-Chalmers

stock on each share of Advance-Rumely capital stock held.
n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held
o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial

Investment Trust Corp. has been declared payable in common stock of the
corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref.
stock, opt. ser. of 1929, so held, or, at the option of the holder in cashiat
the rate of $1.50 for each share.

p Amer. Cigar, a div. of l-40th sh. of com. B stock in lieu of cash div.
q Blue Ridge Corp., $3 conv. pref. opt. div. of 1-32 share of common for

each share of $3 conv. pref. held, or 75c. cash.
r Payable in Canadian funds, and in the case of non-residents of Canada,

a reduction of a tax of 5% of the amount of such dividend will be made.
s McKesson & Robbins pref. special div. is payable upon delivery of

present stock in exchange for new preference.
t Payable in special preferred stock
u Payable in U. S. funds, to Less depositary expenses.
x Less tax. y A deduction has been made for expenses.
t Per 100 shares. .

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 15 1936

Clearing House
Members

Bank of N. Y. &Tr. Co.
Bank ofManhattan Co..
National City Bank
Chemical Bk. & Tr. Co..

Guaranty Trust Co
Manufacturers Trust Co.
Cent. Hanover Bk. & Tr.
Corn Exch. Bank Tr. Co.
First National Bank

Irving Trust Co
Continental Bk. & Tr. Co
Chase National Bank
Fifth Avenue Bank
Bankers Trust Co
Title Guar. & Trust Co..
Marine Midland Tr. Co.
New York Trust Co....
Com'l Nat. Bk. & Tr.Co.
Public N. B. & Tr. Co..

Totals

Capital

$

6,000,000
20,000,000
127,500,000
20,000,000
90,000,000
32,935,000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

150,270,000
500,000

25,000,000
10,000,000
5,000,000
12,500,000
7,000,000
x5,775,000

612,480,000

*Surplus and
Undivided

Profits

10,758,100
25,431,700
40,644,300
49,888,300
177,398,400
11,548/900
62,597,400
16,325,100
90,572,200
58,959,800
3,791,200
71,897,300
3,443,700
68,386,000
5,416,100
8,069,300
21,727,300
7,762,100
x8,330,600

Net Demand

Deposits,
- Average

742,947,800

$

148,176,000
365,121,000

al,358,895,000
482,610,000

61,348,627,000
420,851,000
723,426,000
236,419,000
486,270,000
514,029,000
39,690,000

cl,840,457,000
47,417,000

d790,177.000
16,640,000
81,007,000
295,590,000
70,828,000
69,253,000

Time

Deposits,
Average

9,335.483,000

$

5,757,000
31,388,000
152,305,000
14,490,000
39,116,000
81,800,000
15,581,000
21,161,000
3,600,000
422,000

2,01°,000
51,499,000

■317683,666
327,000

2,779,000
21,479,000
1,680,000
41,054,000

518,131,000

* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; trust
companies, Dec. 31 1935. x As of Jan. 18 1936.
Includes deposits in foreign branches as follows: a $219,276,000; 6 $77,432,000;

C$73,862,000; d $31,342,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended Feb. 14:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 14 1936

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans,
Disc, and
Investments

Other Cash,
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.
Gross

Deposits

Manhattan—

Grace National

Sterling National...
Trade Bank of N. Y.

Brooklyn—
People's National...

$

20,434,300
17,773,000
4,582,080

4,610,000

$

115,200
486,000
235,682

89,000

$

5,737,700
3,811,000
1,101,450

341,000

$

3,136,700
1,109,000
163,979

103,000

25,838,300
20,282,000
5,184,482

4,661.000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and
Invest.

Cash

Res. Dep.
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.
Gross

Deposits

Manhattan—

Empire
Federation

Fiduciary
Fulton

Lawyers
United States

Brooklyn—
Brooklyn
Kings County

$

55,808,800
8,067,380
11,089,631
20,116,000
30,576,200
67,512,925

79,177,000
30,541,794

$

♦15,679,700
146,457

*889,1941
*3,432,700
♦13,747,500
12,773,880

2,934,000
2,451,284

%

8,396,800
703,803

1,079,668
1,478,900
2,118,400
18,689,627

43,755,000
9,659,320

$

3,260,700
1,988,256

1,141*600

325,000

$

72,426,900
9,109,341
10,835,014
21,671,600
43,914,800
69,918,250

119,789,000
37,360,096

♦Includes amount with Federal Reserve as follows: Empire, $14,207,100*
Fiduciary, $592,382; Fulton, $3,230,200; Lawyers, $13,029,900.

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 Feb. 19 1936,
in comparison with the previous week and the corresponding
date last year:

Feb. 19 1936 Feb. 11 1936 Feb. 20 1935

Assets—

Gold certificates on hand and due from
U. S. Treasury_x —

Redemption fund—F. R. notes ...

Other cash t

Total reserves... —

Bills discounted:
Secured by U. S. Govt, obligations,
direct and (or) fully guaranteed

Other bills discounted —

Total bills discounted

Bills bought In open market —

Industrial advances

U. S. Government securities:
Bonds _

$

3,491,737,000
1,747,000

82,675,000

$

3,455,510,000
1,866,000

79,661,000

2,128,108,000
1,307,000

70,710,000

3,576,159,000

2,824,000
2,168,000

3,537,037,000

4,096,000
2,175,000

2,200,125,000

1,420,000
2,517,000

4,992,000

1,739,000
7,678,000

55,252,000
501,465,000
177,666,000

6,271,000

1,741,000
7,687,000

55,252,000
502,016,000
177,115,000

3,937,000

2,100,000
1,321,000

139,944,000
472,770,000
157,604,000

Treasury notes
Treasury bills

Total U. S. Government securities.. 734,383,000 734,383,000 770,318,000

Total bills and securities

Gold held abroad
Due from foreign banks
F. R. notes of other banks
Uncollected items..
Bank premises ...

All other assets... —

Total assets —

Liabilities—
F. R. notes in actual circulation
Deposits—Member bank reserve acc'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 _

748,792,000

"256",000
4,898,000

146,741,000
10,810,000
29,566,000

750,082,000

254~666
4,507,000

159,982,000
10,810,000
30,202,000

777,676,000

319,606
5,609,000

130,064,000
11,598,000
32,132,000

4,517,222,000

776,539,000
2,836,767,000
407,483,000
21,121,000

214,834,000

4,492,874,000

775,994,000
2,796,287,000
400,399,000
37,254,000

206,416,000

3,157,523,000

658,731,000
2,117,029,000

7,628,000
5,145,000

114,348,000

3,480,205,000
140,516,000
51,016,000
50,825,000
7,744,000
8,849,000
1,528,000

3,440,356,000
156,550,000
51,031,000
50,825,000
7,744,000
8,849,000
1,525,000

2,244,150,000
132,640,000
59,711,000
49,964,000

877,000
7,501,000
3,949,000

4,517,222,000

84.0%

4,492,874,000

83.9%

3,157,523,000

75.8%

166,000

4,930.000
Commitments to make Industrial ad¬
vances 9,723,000 9,773,000

t "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the U. S. Treasury for the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59.06 cents, these certificates being worth less to the extent of the dif¬
ference, the difference itself having been appropriated as profit by the Treasury
under the provisions 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, Feb. 20,

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 corresponding
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The 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 FEB. 19 1936

Feb. 19 1936 Feb. 12 1936 Feb. 5 1936 Jan. 29 1936 Jan. 22 1936 Jan. 15 1936 Jan. 8 1936 Dec. 31 1935 Feb. 20 1935

ASSETS

Gold ctfs. on hand & due from U.S.Treas.i
Redemption fund (F. R. notes)
Other cash ♦

7,670,230,000
15,367,000

341,978,000

$

7,661,223,000
15,920,000
337,337,000

$

7,664,237,000
16,259,000

339,200.000

$

7.643,860,000
15,685,000

346,649,000

$

7,619.348.000
16,126,000
336,906.000

$

7,617,881,000
16,435,000

327.896,000

$

7,552,873.000
17,170,000

303,647,000

$

7,553,357.000
17.444,000

264,550,000

5,516,081,000
15,852,000

253,317,000

Total reserves

Redemption fund—F. R. bank notes
Bills discounted:

Secured by U. S. Govt, obligations
direct and (or) fully guaranteed

Other bills discounted

Total bills discounted

Bills bought In open market
Industrial advances ---

U. S. Government securities—Bonds
Treasury notes
Treasury bills

Total U. S. Government securities..

Other securities . ....

8,027,575,000

3,780,000
2,807,000

8,014,480,000

5,142,000
2,876,000

8,019,696,000

6,789,000
2,829,000

8.006,194,000

4,105,000
2,960,000

7,972,380,000

3,644.000
2.776,000

7,962,212,000

2,637,000
2,715.000

7,873,690,000

2,358,000
3,023,000

7,835,351,000

1,541,000
3,131,000

5,785,250,000

250,000

2,719,000
3,207,000

'

6,587,000

4,673,000
31,868,000

215,685,000
1,622,544,000
592,011,000

8,018,000

4,674,000
31,801.000

215,681,000
1,626,808,000
587,752,000

9,618,000

4,671,000
31,965,000

215,721,000
1,624,918,000
589,653,000

7,065,000

4,670,000
32,148,000

215,696,000
1,616,559,000
598,008,000

6,420,000

4,657,000
32,210,000

215,703,000
1,619,653,000
594,908.000

5,352,000

4,657,000
32,239,000

215,687,000
1,624,598,000
589,958,000

5,381,000

4,656,000
32,014,000

215,678.000
1,641,603,000
572,958,000

4,672,000

4,656.000
32,493.000

216,176.000
1,641,597,000
572.958.000

5,926,000

5,501,000
18,729,000

395,748,000
1,511,675,000
522,925,000

2,430,240,000

181,000

2,430,241,000

181,000

2,430,292,000

181,000

2,430,263,000

181,000

2.430,264,000

181,000

2,430,243,000

181.000

2,430,239,000

181,000

2,430,731,000

181.000

2,430,348,000

Foreign loans on gold -

Total bills and securities....

Gold held abroad
Due from foreign banks
Federal Reserve notes of other banks
Uncollected Items
Bank premises
All other assets ...

Total assets

LIABILITIES

F. R. notes in actual circulation
F. R. bank notes in actual circulation

Deposits—Member banks' reserve account
I). S. Treasurer—General account
Foreign banks
Other deposits

Deferred availability items
Capital paid in
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

Total liabilities..

Ratio of total reserves to deposits and
F. R. note liabilities combined

Contingent liability on bills purchased for
foreign correspondents

Commitments to make Industrial advances

2,473,549,000

""648",666
18,552,000

559,987,000
47,799,000
39,016,000

2,474,915,000

""646",000
17,653,000

564,697,000
47,799,000
39,382,000

2,476.727,000

650^000
19,054,000

470,583,000
47,798,000
39,605,000

2.474.327.000

""e'so'ooo
19,685,000

477,480,000
47,799,000
40,529.000

2,473,732,000

"""663".000
24,865,000
635,717,000
47,797,000
39.428,000

2,472,672.000

""663",666
30,030,000
601,917,000
47,786,000
39,104,000

2,472,471,000

""665"000
30,508,000
499,777,000
47.740.000
38,082,000

2.472,733,000

"""665"000
27.445.000
603.789,000
47,723.000
38,094,000

2,460,504,000

""

807.006
18,649,000

482,633,000
49,436,000
45,814,000

11,167,126,000

3,664,670,000

5,832,048,000
472,821,000
51,865,000

275,378,000

11,159,572,000

3,656,138,000

5,783,814,000
481,816,000
67,998,000

296,053,000

11,074,113,000

3,640,094,000

5,868,769,000
440,247,000
66,998,000
256,648,000

11,066,664,000

3,599,683,000

5,863.331,000
478,037,000
49,631,000
251,519,000

11,094,582 000

3,608.049,000

5.802.436,000
514,995.000
47.822,000
248,106,000

11.154,384,000

3.619,651.000

5,858,865,000
461,638,000
43,546,000
240.949,000

10962,933.000

3,655,764,000

5.745.146.000
460.828.000
34.881,000
229,765,000

11.025.800.000

3.709.074,000

5,587,208,000
543,770.000
28.935.000
225.896.000

8,843,343,000

3,127,655,000
1,242,000

4,644,795,000
38,422,000
13,629,000
178,973,000

6,632,112,000

528,885,000
130,713,000
145,501,000
26,419,000
34,111,000
4,715,000

6,629,681,000

532,326,000
130,703,000
145,501,000
26,406,000
34,047,000
4,770,000

6,632,662,000

458,986,000
130,684,000
145,501,000
26,406,000
34,050,000
5,730,000

6.642.518.000

482,746.000
130,630,000
145,501,000
26.406,000
33,901,000
5,279,000

6,613,359,000

533.058.000
130,653,000
145,601,000
26,406,000
33.901.000
3,655,000

6,604,998.000

589,917,000
130,609,000
tl45.501,000
26,406,000
t33,907,000

, t3,395,000

6.470,620.000

497,233,000
130,516,000
145,772,000
26,334,000
33,692,000
3.002,000

6,385,809,000

691,556.000
130.512,000
145.772,000
t24.235.000
t34,867,000
3,975,000

4,875,819,000

495,913,000
146,953,000
144,893,000
12,751,000
30,821,000
7,296,000

11.167,126,000

78.0%

26,893,000

a, 159,572,000

77.9%

26,562,000

J.074,113,000

78.1%

26,621,000

11,066,664,000

78.2%

27,004,000

11.094,582,000

78.0%

27,091,000

U, 154,384,000

77.9%

27.213,000

10962,933.000

77.8%

27,284,000

11,025,800.00(1

77.6%

27.649.000

8,843,343,000

72.3%

366,000

12,940,000

Maturity Distribution of Bills and
Short-term Securities—

1-15 days bills discounted
16-30 days bills discounted
31-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted..

Total bills discounted

1-15 days bills bought in open market...
16-30 days bills bought In open market...
31-60 days bills bought in open market...
61-90 days bills bought in open market...
Over 90 days bills bought in open market.

Total bills bought in open market

1-15 days Industrial advances
16-30 days industrial advances
31-60 days Industrial advances
61-90 days industrial advances.
Over 90 days Industrial advances

Total Industrial advances

1-15 days U, S. Government securities..
16-30 days U. S. Government securities..
31-60 days U. S. Government securities..
61-90 days U. S. Government securities..
Over 90 days U. S. Government securities

Total U. S. Government securities

1-15 days other securities
16-30 days other securities
61-60 days other securities
61-90 days other securities
Over 90 days other securities ....

$
4,580,000
769,000
787,000
360,000
91,000

$

5.831,000
137,000

1,595,000
347,000
108,000

S
7,413,000
132,000

1,483,000
451,000
139,000

$

4,789,000
132,000

1,398,000
585.000
161,000

$

4,049,000
71,000
927,000

1,221,000
152,00

$
8.094,000

55,000
174,000

1,795,000
234,000

*
3,028.000

27,000
203.000

1,858,000
265.000

8
2,115,000
185,000
176,000

1,628,000
668,000

$
4,528,000
733,000
157,000
271,000
237,000

6,587,000

1,190,000
703,000

1,947,000
833,000

8,018,000

415,000
782,000
651,000

2,826,000

9,618,000

742,000
459,000
848,000

2,622,000

7,065,000

651,000
322,000

1,271,000
2,426,000

6,420,000

,699,000
652.000
444,000
962,000

5,352,000

2,376,000
671,000
681,000
929,000

5,381,000

656.000
. 1,151,000

697,000
2,252,000

4,672,000

886,000
698,000
986,000

2,086,000

5,926,000

3,499,000
163,000
905,000
934,000

4,673,000

1,840,000
245,000
635,000
435,000

28,713,000

4,674,000

1,692,000
401,000
704,000
378,000

28,626,000

4,671,000

1,618,000
579,000
718,000
369,000

28,681,000

4,670,000

1,632,000
586,000
494,000
685,000

28,751,000

4,657,000

1,759,000
277.000
774,000
717,000

23,683,000

4,657,000

1,620,000
253,000
914,000
699,000

28.753,000

4,656,000

1,582,000
382,000
886,000
788,000

28,376,000

4,656,000

1,674.000
259,000
980,000
493,000

29,087,000

5,501,000

97,000
432,000

1,225,000
893,000

16,082,000

31,868,000

33,630,000
45,730,000
175,526,000
46,816,000

2,126,538,000

31.801,000

31,025,000
39,295,000
72,129,000
188,821,000

2,098,971,000

31,965,000

36.013,000
35,630,000
90,969,000
181,122,000

2,086,558,000

328.148.000

37.317.000
31,025,000
110,710,000
178,275,000

2,072,936,000

32,210.000

27,605,000
36,013,000
108,925,000
183,785,000

2,073,936,000

32,239,000

25,425,000
37,318,000
70,320,000
78,579,000

2,218,601,000

32,014,000

29,675,000
27.605,000
71,643,000
104,069,000

2,197,247,000

32,493,000

25.570,000
25,425,000
68.343,000
122,169,000

2,189,224,000

18,729,000

39,490,000
124,180,000
179,054,000
92,368,000

1.995,056,000

2,430,240,000

181,000

2,430.241,000

""181",000

2,430,292,000

"l8l",666

2.430,263,000

""l8l".666

2,430.264,000

""l8l",666

2,430.243.000

181",000

2,480.239,000

""l81~,666

2,430,731,000

""l~8~f,666

2,430,348,000

Total other securities 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000

Federal Reserve Notes—
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

3,954,159,000
289,489,000

3,949,707,000
293,569,000

3,961,896,000
321,802,000

3.953,622.000
353,939.000

3,965.491,000
357.442,000

3.984,358,000
364,707.000

i,021,577,000
365.813,000

4,047,052,000
337,978,000

3,419,985,000
292,330,000

3,664,670,000 3,656,138,000 3.640,094,000 3,599,683,000 3,608,049.000 3,619,651,000 3,655.764,000 3,709,074.000 3,127,655,000

Collateral Held, by Agent as Security for
Notes Issued to Bank—

Gold ctfe. on hand & due from U.S. Treas.
By eligible paper
U. S. Government securities

Total collateral

3,884,843,000
4,914,000

118,000,000

3,881,843,000
6,243,000

118,000,000

3,888.343,000
7,832.000

U5.000.000

3,880,343,000
5,153,000

131,400,000

3.904.343,000
4,565,000

133,400.000

3,916.843.000
3.497.000

134,000,000

3.934.843.000
3.427.000

152.000.000

3,970,843.000
2,716,000

127.500.000

3,280,827,000
4,201,000

199,100,000

4,007,757,000 4,006,086,000 4,021,175.000 4.016,896.000 .4,042,308.000 4,054,340.000 4,090.270.000 4.101.059.000 3,484,128,000

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.0C cents on
Jan. 31 1934, these certificates being worth less to the extent of the difference,t he difference Itself having been appropriated as profits by the Treasury under the provisions
of the Gold Reserve Act of 1934.
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Weekly Return of the Board of Governors of the Federal Reserve System )
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 19 1936

Two Ciphers (00) Omitted
Federal Reserve Bank of— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

RESOURCES
Gold certificates on hand and due
from U. S. Treasury

Redemption fund—F. R. notes-
Other cash * —

Total reserves—
Bills discounted:

Seo. by U. 8. Govt, obligations,
1 direct & (or) fully guaranteed

Other bills discounted —-

Total bills discounted —

Bills bought In open market
Industrial advances
U. 8. Government securities:
Bonds

Treasury notes
Treasury bills—

Total U. 8. Govt, securities.
Other securities

$

7,670,230,0
15,367,0
341,978,0

$

512,708,0
2,834,0
42,241,0

%

3,491,737,0
1,747,0

82,675,0

*

352,807,0
835,0

41,087,0

$

495,615,0
708,0

28,449,0

$

226,770,0
847,0

16,123,0

%

173,816,0
2,597,0
13,871,0

%

1,341,911,0
552,0

43,545,0

$

200,796,0
699,0

18,610,0

S

155,812,0
489,0

10,189,0

S

195,515,0
743,0

22,198,0

$

134,245,0
599,0

5,996,0

$

388,498,0
2,717,0
16,994,0

8,027,575,0

3,780,0
2,807,0

557,783,0

38,0
33,0

3,576,159,0

2,824,0
2,168,0

394,729,0

466,0
79,0

524,772,0

35,0
32,0

243,740,0

40,0
15,0

190,284,0

137,0
12,0

1,386,008,0

41,0

220,105,0

3,0
15,0

166,490,0

79,0

218,456,0

65,0
272,0

140,840,0

52,0
27,0

408,209,0

. 120,0
34,0

6,587,0

4,673,0
31,868,0

215,685,0
1,622,544,0
592,011,0

71,0

349,0
2,915,0

14,427,0
108,985,0
34,266,0

4,992,0

1,739,0
7,678,0

55,252,0
501,465,0
177,666,0

545,0

472,0
6,522,0

16,848,0
122,350,0
37,922,0

67,0

440,0
1,603,0

19,070,0
151,366,0
47,589,0

55,0

190,0
4,131,0

10,209,0
81,031,0
25,476,0

149,0

163,0
885,0

8,240,0
65,406,0
20,563,0

41,0

579,0
2,075,0

24,440,0
193,992,0
123,732,0

18,0

87,0
474,0

10,732,0
85,686,0
26,782,0

79,0

61,0
1,520,0

12,958,0
47,758,0
14,854,0

337,0

133,0
1,191,0

9,514,0
74,049,0
23,281,0

79,0

133,0
1,734,0

16,560,0
52,069,0
16,371,0

154,0

327,0
1,140,0

17,435,0
138,387,0
43,509,0

2,430,240,0
181,0

157,678,0 734,383,0 177,120,0 218,025,0 116,716,0 94,209,0 342,164,0 123,200,0 75,570,0 106,844,0
181,0

85,000,0 199,331,0

Total bills and securities

Due from foreign banks
Fed. Res. notes of other banks—
Uncollected Items
Bank premises
All other resources

Total resources-_

LIABILITIES
F. R. notes In actual circulation.

Deposits:
Member bank reserve account.
U. 8. Treasurer—Gen'l acc't—
Foreign bank
Other deposits

Total deposits

Deferred availability Items
Capital paid In..
Surplus (Section 7)
Surplus (8ectlon 13-B)
Reserve for contingencies -

All other liabilities

Total liabilities--

Ratio of total res. to dep. & F. R.
note liabilities combined

Commitments to make Industrial
advances..

2,473,549,0

648,0
18,552,0

559,987,0
, 47,799.0
39,016,0

161,013,0

50,0
401,0

57,252,0
3,113,0
146,0

748,792,0

256,0
4,898,0

146,741,0
10,810,0
29,566,0

184,659,0

63,0
681,0

44,557,0
4,875,0
3,578,0

220,135,0

60,0
1,383,0
51,641,0
6,525,0
1,389,0

121,092,0

28,0
1,374,0
44,018,0
2,919,0
981,0

95,406,0

23,0
1,663,0
21,871,0
2,284,0
1,300,0

344,859,0

78,0
2,632,0
77,513,0
4,826,0
210,0

123,779,0

4,0
1,949,0

21,621,0
2,452,0
177,0

77,230,0

3,0
566,0

16,142,0
1,531,0
476,0

108,686,0

19,0
1,442,0
28,303,0
3,360,0
293,0

86,946,0

19,0
333,0

22,678,0
1,524,0
759,0

200,952,0

45,0
1,230,0
27,650,0
3,580,0
141,0

11167126,0

3,664,670,0

5,832,048,0
472,821,0
51,865,0
275.378,0

779,758,0

324,662,0

359,984,0
6,719,0
3,583,0
5,395,0

4,517,222,0

776,539,0

2,836,767,0
407,483,0
21,121,0
214,834,0

633,142,0

268,927,0

277,726,0
4,987,0
4,503,0
3,147,0

805,905,0

354,222,0

350,804,0
12,796,0
4,454,0
3,168,0

414,152,0

174,237,0

173,890,0
2,981,0
2,130,0
2,698,0

312,831,0

153,328,0

118,985,0
2,407,0
1,695,0
5,107,0

1,816,126,0

852,291,0

821,692,0
20,869,0
5,616,0
3,018,0

370,087,0

161,019,0

165,589,0
2,410,0
1,452,0
7,511,0

262,438,0

109,123,0

122,951,0
3,804,0
1,162,0
4,386,0

360,559,0
'

'

1

139,376,0

176,482,0
3,528,0
1,404,0
2,938,0

253,099,0

72,822,0

130,879,0
2,073,0
1,404,0
10,801,0

641,807,0

278,124,0

296,299,0
2,764,0
3,341,0
12,375,0

6,632,112,0

528,885.0
130,713,0
145,501,0
26,419,0
34,111,0
4,715,0

375,681,0

55,634,0
9,404,0
9,902,0
2,876,0
1,413,0
186,0

3,480,205,0

140,516,0
51,016,0
50,825,0
7,744,0
8,849,0
1,528,0

290,363,0

40,632,0
12,326,0
13,406,0
4,231,0
3,000,0
257,0

371,222,0

49,286,0
12,423,0
14,371,0
1,007,0
3,111,0
263,0

181,699,0

43,604,0
4,597,0
5,186,0
3,448,0
1,261,0
120,0

128,194,0

18,093,0
4,234,0
5,616,0
754,0

2,509,0
103,0

851,195,0

68,980,0
112,037,0
21,350,0
1,391,0
7,573,0
1,309,0

176,962,0

22,046,0
3,767,0
4,655,0
546,0
892,0
200,0

132,303,0

12,161,0
3,034,0
3,149,0
1,003,0
1,483,0
182,0

184,352,0

27,086,0
3,930,0
3,613,0
1,142,0
843,0
217,0

145,157,0

24,884,0
3,793,0
3,783,0
1,256,0
1,328,0

76,0

314,779,0

25,963,0
10,152,0
9,645,0
1,021,0
1,849,0
274,0

11167126,0

78.0

26,893,0

779,758,0

79.6

3,393,0

4,517,222,0

84.0

9,723,0

633,142,0

70.6

539,0

805,905,0

72.3

1,721,0

414,152,0

''

68.5

2,290,0

312,831,0

67.6

396,0

1,816,126,0

81.4

106,0

370,087,0

65.1

2,009,0

262,483,0

69.0

114,0

360,559,0

67.5

1,575,0

253,099,0

64.6

590,0

641,807,0

68.8

4,437,0

♦ "Other Cash" does not Include Federal Reserve notes.
FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserve Agent at— Total Boston New York PhUa. Cleveland Richmond AUanta Chicago St. LOUiS Minneap. Kan. City Dallas San Fran,

Federal Reserve notes:
Issued to F. R.Bk.by F.R.Agt.
Heldiby Fed'l Reserve Bank-

In actual circulation
Collateral held by Agent as se¬

curity for notes issued to bks.
Gold certificates on hand and
due from U. 8. Treasury

Eligible paper.
U. 8. Government securities—

Total collateral

I

3,954,159,0
289,489,0

%
342,061.0
17,399,0

I

887,461,0
110,922,0

S
284,219,0
15,292,0

%

369,940,0
15,718,0

%
182,884,0
8,647,0

%

173,347,0
20,019,0

%

886,532,0
34,241,0

I

168,080,0
7,061,0

%

112,935,0
3,812,0

$

147,988,0
8,612,0

%
78,350,0
5,528,0

*

320,362,0
42,238,0

3,664,670,0

3,884,843,0
4,914,0

118,000,0

324,662,0

356,617,0
45,0

776,539,0

905,706,0
3,560,0

268,927,0

284,500,0
512,0

354,222,0

370,440,0
35,0

174,237,0

176,000,0
40,0

8,000,0

153,328,0

132,685,0
137,0

42,000,0

852,291,0

894,000,0

161,019,0

150,632,0
8,0

18,000,0

109,123,0

114,000,0
61,0

139,376,0

143,000,0
319,0

7,000,0

72,822,0

79,000,0
69,0

278,124,0

278,263,0
128,0

43,000,0

4,007,757,0 356,662,0 909,266,0 285,012,0 370,475,0 184,040,0 174,822,0 894,000,0 168,640,0 114,061,0 150,319,0 79.069,0 321,391,0

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 Disscussions"
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as It did prior to the banking holiday In 1933, instead of 91 cities, and ha®
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 partly
In "Other loans." The Item "Demand deposits—adjusted" represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations,
associations, States, counties, municipalities, &c., 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 Government
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of "Net demand deposits" not
comparable with those shown prior to Aug. 23 1935. The Item "Time deposits" differs in that It formerly Included a relatively small amount of time deposits of other banks,
which are now Included in "Inter-bank deposits." The Item "Due to banks" shown heretofore Included only demand balances of domestic banks. The item "Borrowings"
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for "Capital account," "Other
assets—net," and "Other liabilities." By "Other assets—net" is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand 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 FEB. 12 1936 (In Millions ot Dollars)

Federal Reserve District— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St.Louis Minneap. Kan. CUy Dallas SanFran.

ASSETS
•

Loans and investments—total 21,082 1,137 8,924 1,146 1,737 613 507 2,884 611 367 598 433 2,125

Loans to brokers and dealers:
908 4 890 9 1 2 2

Outside New York City 175 24 63 15 13 2 5 33 4 2 2 2 10

Loans on securities to others (except
banks) 2,059 148 881 147 215 67 47 210 61 31 43 40 169

Acceptances and com'l paper bought. 354 45 167 22 3 6 5 30 11 9 27 2 27

Loans on real estate 1,138 86 243 66 189 21 21 65 38 5 15 21 368

Loans to banks 70 3 34 3 5 1 10 7 5 1 1

Other loans — 3,291 286 1,241 168 178 102 132 358 106 121 127 121 351

U. S. Govt, direct obligations 8,717 358 3,647 306 815 299 183 1,676 225 142 219 148 699

Obligations fully guar, by U. S. Govt. 1,197 18 465 113 71 42 39 145 58 14 43 50 139

Other securities 3,173 165 1,293 297 248 74 74 356 101 43 115 48 359

Reserve with Federal Reserve Bank— 4,741 313 2,542 , 196 257 114 68 665 125 81 119 76 185

Casbl n vault. 357 107 65 14 30 16 10 60 11 5 12 9 18

Balance with domestic banks 2,306 132 177 161 205 137 157 379 126 98 311 186 237

Other assets—net 1,337 79 541 84 111 42 42 113 25 18 24 28 230

K LIABILITIES
Demand deposits—adjusted 14,061 946 6,473 760 940 375 292 2,099 374 258 446 323 775

Time deposits 4,889 302 935 258 697 195 , 170 758 172 121 145 119 1,017
United States Govt, deposits 547 8 166 33 44 25 28 109 6 7 13 21 87

Inter-bank deposits:
k Domestic banks 5,615 251 2,387 307 317 210 202 756 254 120 370 188 253
"

Foreign banks 402 8 374 2 1 1 5 1 10

Borrowings 2 2 *» —
--

Other liabilities 803 23 318 18 12 30 8 36 10 5 2 5 336

Capital account 3.504 &30 1,594 223 329 87 83 338 82 57 88 761 317
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United States Treasury Bills—Friday, Feb. 21
Rates quoted are for discount at purchase.

PUBLISHED WEEKLY

WILLIAM B. DANA COMPANY, Publishers,
William Street, Corner Spruce, New York.

United States Government Securities on the New
York Stock Exchange—Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners' Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange.

Quotations after decimal point represent one or more 32ds
of a point.

Daily Record of U. S. Bond Prices Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21

Treasury High 115.28 116 116.1 116.12 116.21

4KB. 1947-52 Low. 115.26 115.30 115.30 116.7 116.16

Close 115.28 116 115.31 116.12 116.20 ....

Total sales in $1,000 units... 5 24 12 29 18

High 106.21 106.22 106.22 106.25 106.28 107

3HB, 1943-45 Low. 106.18 106.22 106.19 106.25 106.25 106.30
Close 106.21 106.22 106.22 106.25 106.28 106.30

Total sales in $1,000 units... 15 2 17 20 12 5

High 111.24 111.28 111.29 112.6 112.15 112.13

4B. 1944-54 Low. 111.23 111.25 111.27 112 112.12 112.12
Close 111.23 111.26 111.29 112.6 112.15 112.13

Total sales in $1,000 units... 5 53 44 31 54 7

High .'mi mmf» 109.26 •109.28 110.7 110.19 110.16

3KB, 1946-56 Low. mmmm 109.26 109.28 110.2 110.9 110.14
Close mmmm 109.26 109.28 110.7 '110.19 110.14

Total sales in $1,000 units - mmm 1 \ 10 26 108 2

High 107.6 107.9 107.10 107.11 107.16 107.13

33^8. 1943-47. • Low. 107.6 107.9 107.10 107.11 107.13 107.13
Close 107.6 107.9 107.10 107.11 107.16 107.13

Total sales in $1,000 units... 1 57 11 1 3 3

High 103.14 103.18 103.20 103.23 103.23 103.22

3s, 1951-55 Low. 103.13 103.13 103.15 103.20 103.20 103.18
Close 103.13 103.18 103.20 103.20 103.23 103.18

Total sales in $1,000 units... 9 111 123 102 39 14

High 103.25 103.28 104 104 104.2 104.3

3s. 1946-48 Low. 103.23 103.25 103.27 104 104 104
Close 103.24 103.27 104 104 104.2 104

Total sales in $1,000 units... 18 17 65 30 2 15

High ... 108 108.1 108.14 108.11

3^8. 1940-43 Low. mmmm

:

---- 107.31 108.1 108.8 108.11
Close mmmm 108 108.1 108.14 108.11

Total sales in $1,000 units... mmmm 15 1 37 1

High 108.18 108.18 mm mm 108.20 108.22 108.18

8Kb, 1941-43 Low 108.18 108.18 mmm m 108.20 108.22 108.18
Close 108.18 108.18 mmmm 108.20 108.22 108.18

Total sales in $1,000 units... 2 1 mm mm 2 25 4

High 104.16 104.20 104.17 104.24 104.30 104.31
• 3Hs, 1946-49 Low 104.14 104.18 104.16 104.20 104.24 104.29

Close 104.16 104.20 104.16 104.22 104.30 104.30
Total sales in $1,000 units... 11 29 4 11 11 8

High 104.15 104.14 104.18 104.23 '

mrnm'm 104.30

3^8, 1949-52 _■ Low. 104.14 104.14 104.15 104.21 mmmm 104.28

Close 104.14 104.14 104.18 104.22 mmmm 104.28
Total sales in $1,000 units... 17 1 45 32 mmmm 15

3KB, 1941
High 108.18 108.18 108.17 108.21 108.21 108.24
Low. 108.18 108.18 108.15 108.17 108.19 108.20
Close 108.18 108.18 108.17 108.21 108.20 108.22

Total sales in $1,000 units... 2 2 14 3 12 20

3KB, 1944-46 •

High 106.8 106.10 106.9 106.16 106.18 106.18
Low. 106.7 106.9 106.9 106.11 106.12 106.16

Close 106.8 106.10 106.9 106.14 106.18 106.16
Total sales in $1,000 units... 7 35 86 131 118 11

High 100.24 100.25 100.27 100.30 101.2 101.1

2HB. 1955-60 Low. 100.22 100.22 100.24 100.28 100.28 100.30
Close 100.24 100.25 100.27 100.30 101.2 101

Total sales in $1,000 units... 46 116 25 , 64 267 50

2KB, 1945-47
High 101.25 101.28 101.30 102.2 102.2 102.4
Low. 101.24 101.26 101.27 101.31 102.1 101.31
Close 101.24 101.27 101.30 102.1 102.1 102.1

Total sales in $1,000 units... 8 30 81 81 100 9

Federal Farm Mortgage High 103.2 .... mmm m 103.10 103.16

3KB, 1944-64 Low. 103.2 .... mmmrn 103.10 103.16

Close 103.2 .... mmmm 103.10 103.16
Total sales in $1,000 units... 1 . . m m 3 4

Federal Farm Mortgage High 101.23 101.28 101.27 102.2 102.2 102"""
3s, 1944-49 Low. 101.23 101.25 101.27 102 102 102

_

Close 101.23 101.28 101.27 102 102.2 102
Total sales in $1,000 units... *5 15 50 53 16 3

Federal Farm Mortgage High 102.18 102.20 102.19 102.21 102.20 102.24
3s, 1942-47 Low. 102.16 102.17 102.16 102.19 102.20 102.20

Close 102.18 102.19 102.16 102.19 102.20 102.24
Total sales in $1,000 units... 4 31 7 30 1 5

Federal Farm Mortgage High . mm1mm 101 101 "•

mmmm 101.4 101.4
2KB. 1942-47 Low. mmmm 100.31 100.31 mmmrn 101.4 101

Close mmmm 101 100.31 mmmm 101.4 101.4
Total sales in $1,000 units... m 10 26 1 31

Home Owners' Loan High 10l".l7 101.19 101.18 101.23 101.24 101.22
3s, series A, 1944-52 Low. 101.14 101.17 101.15 101.18 101.22 101.20

Close 101.17 101.19 101.18 101.23 101.24 101.21
Total sales in $1,000 units... 22 98 15 47 52 35

Home Owners' Loan High 100.12 100.15 100.15 100.20 100.20 100.20

2KB, series B, 1939-49.. Low. 100.8 100.10 100 11 100.15 100.16 100.17
Close 100.12 100.15 100.15 100.18 100.20 100.20

Total sales in $1,000 units... 53 41 49 144 26 104
Home Owners' Loan High 100.10 100.14 100.14 100.17 100.19 100.19

2KB, 1942-44 Low. 100.7 100.10 100.12 100.14 100.15 100.18
Close 100.10 100.14 100.14 100.17 100.19 100.19

Total sales in $1,000 units... 11 74 75 72 816 55

* Deferred delivery sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
7 Treas. 3J4s, 1943-45 106.23 to 106.23
5 Treas. 3%b, 1943- 7 - 107.6 to 107.6

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, Feb. 21

Figures after decimal point represent one or more 32ds of
a point. .

Int. Int.

Maturity Rate Bid Asked Maturity Rale Bid Asked

June 15 1936... 1H% 100.22 100.24 Feb. 1 1938... 2K% 104.23 104.25

Dec. 15 1939... 1H% 101.2 101.4 Dec. 15 1936. .. 2K% 102.16 102.18

Mar. 15 1939... 1H% 101.27 101.29 Apr. 15 1936... 2K% 100.26 100.28

June 15 1940... 1H% 101.4 101.6 June 15 1938 2K% 105.19 105.21

Sept.15 1936... 1 H% 101.4 101.6 Feb. 15 1937... 3% 103.2 103.4

Dee. 15 1940... 1K% 100.25 100.27 Apr. 15 1937-.- 3% 103.16 103.18

Mar. 15 1940... 1K% 101.21 101.23 Mar. 15 1938... 3% 105.20 105.22

June 15 1939... 2H% 103.22 103.24 Aug. 1 1936... 3K% 101.24 101.26

Sept. 15 1938... 2K% 104.26 104.28 Sept. 15 1937... 3H% 104.31 105.1

Feb.
Mar.

Mar.
Mar

Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
May
June

June

June
June

July

26 1936
4 1936

11 1936

18 1936
25 1936
1 1936

8 1936
15 1936
22 1936

29 1936

6 1936
13 1936
20 1936

27 1936
3 1936

10 1936
17 1936
24 1936_.i._.
1 1936

Bid

0.15%

016&
0.16%
0.15%
0 15%
0.20%
0.20%
0.20%
0 20%
0.20%
0.20%
0.20%
0 20%
0.20%
0 20%
0.20%

0.20%
0.20%
0 20%

Ailed

July
July
July
July
Aug
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Oot.
Oct.

Oct.
Oct.

Nov.
Nov

Nov.

8 1936
15 1936
22 1936
29 1936
5 1936
12 1936
19 1936

26 1936
2 1936.
9 1936

16 1936
23 1936
30 1936
7 1936
14 1936.
21 1936
28 1936
4 1936

10 1936
18 1936

Bid

0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0 20%
0.20%
0 20%

0.20%
0 20 i
0 20%
0.20%
0 20%
0.20%
0 20%
0.20%
o 20 <

Asked

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended
Feb. 21 1936

Saturday
Monday
Tuesday.
Wednesday-
Thursday
Friday

Total-

Stocks,
Number of
Shares

Railroad
and Miscell.

Bonds

State,
Municipal &
For'n Bonds

United
States

Bonds

Total

Bond

Sales

1,373,795
4,718,448
3,527,001
4,578,280
3,457,270
3,020,537

$6,985,000
16,962,000
14,072,000
17,323.000
15,891,000
15,789,000

$821,000
'

1,652,000
1,868,000
1,595,000
1,295,000
1,644,000

$242,000
689,000
763,000
925,000

1,728,000
407,000

$8,048,000
19,303,000
16,703,000
19,843.000
18,914,000
17,840,COO

20,675,331 $87,022,000 $8,875,000 $4,754,000 $100,651,000

Sales at

New York Stock

Exchange

Week Ended Feb. 21 Jan. 1 to Feb. 21

1936 1935 1936 1935

Stocks—No. of shares.
Bonds

Government

20,675,331

$4,754,000
8,875,000
87,022,000

5,035,642

$19,351,000
6,639,000
37,964,000

115,807,595

$50,564,000
62,969,000
653,625,000

30,079,809

$129,369,000
63,927,000
298,022,000

State and foreign
Railroad and industrial

Total $100,651,000 $63,954,000 $767,158,000 $491,318,000

Stock and Bond Averages—Below are the daily closing
averages of representative stocks and bonds listed on the
New York Stock Exchange as compiled by Dow, Jones & Co.;

Stocks Bonds

Ten Ten

Date Thirty Twenty Twenty Total Ten First Second Ten Total

Indus¬ Rail¬ Utili¬ Seventy Indus¬ Grade Grade Utili¬ Forty

trials roads ties Stocks trials RaUs Rails ties Boruls

Feb. 21. 153.74 51.07 32.50 57.04 106.59 110.54 88.99 106.85 103.24

Feb.20. 154.43 51.27 32.30 57.19 106.56 110.40 88.33 106.79 103.02

Feb.19. 153.09 49.63 31.49 56.20 106.45 110.14 87.86 106.91 102.84

Feb. 18. 153.36 49.18 32.55 56.43 106.53 109.94 87.31 106.86 102.66

Feb.17. 151.40 48.37 32.75 55.84 106.55 109.99 87.04 106.85 102.61

Feb. 15. 152.40 48.76 33.76 56.45 106.30 109.80 87.34 106.94 102.59

CURRENT NOTICES

—Bristol & Willett, 115 Broadway, New York, are distributing their
current offering list of baby bonds.

—Allen & Co., 20 Broad St., New York, have prepared an analysis of
Great American Insurance Co.

—Engel & Co., 120 Broadway, New York City, have issued a statistical
resume of the Blaw-Knox Co.

—James T. Ryan is now associated with the municipal bond department
of Bond & Goodwin, Inc.

—John J. Mclnerney has become associated with Lancaster & Norvin
Greene, Inc.

—Paul V. Mravlag is now associated with Richard Whitney & Co.

FOOTNOTES FOR NEW YORK STOCK PAGES
* Bid and asked prices; no sales on this day.
J Companies reported in receivership.
a Deferred delivery.
n New stock,
r Cash sale.
x Ex-dividend.

y Ex-rights.
32 Adjusted for 25% stock dividend paid Oct. 1 1934.
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share.
3< Par value 550 lire listed June 27 1934; replaced 500 lire par value.
39 Listed Aug. 24 1933; replaced no par stock share for share.
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
37 Adjusted for 66 2-3% stock dividend payable Nov. 30.
38 Adjusted for 100% stock dividend paid April 30 1934.
39 Adjusted for 100% stock dividend paid Dec. 31 1934.
40 par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
41 Listed April 4 1934; replaced no par stock share for share.
42 Adjusted for 25% stock dividend paid June 1 1934.
43 Listed under this name Aug. 9 1934 replacing no par stock. Former name,

American Beet Sugar Co. -
44 From low through first classification, loan 75% of current.
49 From last classification and above, loan of 55% of current.
46 Listed April 4 1934; replaced no par stock share for share.
47 Listed Sept. 13 1934; replaced no par stock share for share.
48 Listed June 1 1934; replaced Soconoy-Vacuum Corp. $25 stock share for share.
49 50% stock dividend paid Dec. 10 1935.
50 100% stock dividend payable Feb. 1 1936 to stock of record Dec. 20 1935.
9> Adjusted price for stock dividend.

The National Securities Exchanges on which low prices since July 1 1933 were
made (designated by superior figures in tables) are as follows:
' New York Stock
2 New York Curb
3 New York Produce
4 New York Real Estate
5 Baltimore Stock
6 Boston Stock
7 Buffalo Stock
8 California Stock
9 Chicago Stock
10 Chicago Board of Trade 21 Philadelphia Stock

Chicago Curb

>2 Cincinnati Stock
13 Cleveland Stock
14 Colorado Springs Stock
is Denver Stock
18 Detroit Stock
17 Los Angeles Stock
'8 Los Angeles Curb
19 MInneapolis-St. Paul
20 New Orleans Stock

22 Pittsburgh Stock
23 Richmond Stock
24 St. Louis Stock
25 Salt Lake City Stock
26 San Francisco Stock
27 San Francisco Curb
28 San Francisco Mining
29Seattle Stock
30 Spokane Stock
3> Washington (D.C.) Stock
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Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages—Page One

NOTICE—Cash and deterred delivery gales are disregarded In tne day's range, unless tney are tne only transactions ot tbe day.
■airs In computing tbe range tor tbe year.

No aooount is taken no sueh

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday the

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week

$ per share $ per share $ -per share $ per share $ per share $ per share Shares

*44% 49% *44%, 49% *44% 49% *44% 49% *44% 49% *49% 497s ......

*112% 114 *112% 113% 113% 113% 112% 112% *112% 113% 113% 113% 60

71% 72% 7034 7is4 70% 71% 70*4 71% 71% 72% *72 7234 1,400
13 13% 12% 13% 1234 13%

'

13% 13*4 13% 1334 13% 13% 43,100
*in03fl 1003,1 *100«« 1003A

3534 3534 35% 35% 35% 35% 35 35% 35% 35% *34% 35 900

2234 22*4 2234 22% 23 23% 23% 23% 2234 22*4 2234 2338 1.800

334 3% 3*4 334 3% 3% 3% 3% 3 3% 2% 3 10.000

7% 7«4 784 734 734 7% 734 7% 7% 734 7% 7% 4.800

190% 190% 190 190 190% 190% 186% 188 183 185 185 185 1.400

33s 3% 3% 3% 3 3% 3 3% 3 3% 3 3% 14.200
*92 96 *92 96 *92 96 *95 100 *96 100 *96 100 ------

1534 16% 15% 16% 15% 15% 15% 15% 15% 1534 15% 1584 10,900

*434 5 4% 4% 4% 4% • 434 434 434 4*4 *4% 5 600

4 4% 4 4% 4 4% 4% 4% 4 4% 4% 438 61,600

26% 27 26% 29 2884 3034 27% 30 27% 29 28% 29*8 26.100

26 26 27% 28% 29% 29% 29 29 27 29 28 29 3,100

*26% 27 27 28% 28% 29% 28% 28% 27 29 2784 29 3.900
*41 42 42 42% 42% 4334 41% 44% *43 43% 42 42 3,500

37%
*98

38 37 38% 37% 38% 37% 39 37 37% 38 38% 19,100

166 166% 164*4 166 164 165 165 167% 165% 166 165 167 8,800

25% 25% 24*4 25% 24% 26% 25% 26%
*

25% 26% 26% 26% 15.600

7% 7% 7% 784 7% 734 7% 734 7% 734 7% 7% 23,900

72% 72% 71% 72% 72% 72% 72% 72% 7234 72*4 *72% 73 900:

45 45% 44% 46% 44% 45% 4334 45% 43% 45% 44% 45*8 18.100:
*22 23% 22% 23 ♦2234 23 2234 23 22% 2334 21% 22% 3.100

4% 4% 4% 434 4% 4% 4% 434 4% 4% 4% 4% 1.900
42 42 40 41 40% 41 40% 40% 40 40% 39% 40 1,400
83 83% 82% 83% 83% 84 8384 84% 84% 84% *84% 84% 2,100
62 63% 61 62 60 61 61 61 61 62 61% 62 2.900

44% 45 44% 4534 42% 44% 42% 44 42% 4338 4234 43% 5,900
*68% 70 *08% 70 69% 69% ♦69% 70 70 70 70 70% 150

4984 50% 49*4 50% 50 50% 4934 50 4934 50*8 50 5038 3,700
♦128% 129% 128% 128% 128% 128% 128% 129 128% 128% 128% 128% 340

11934 12184 120 121% 119% 120% 119% 121% 118*4 119*4 117% 118% 12,000
163 163% *163 164 164 164% 16434 165 *163 165 *164 165 1,100
38% 38% 36% 38% 37% 38% 38% 40 39 40% 39% 41 24,300
6934 70% 70% 71% 71% 72 72 73% 70 71% 72% 73 3,500
44 44% 42% 443g 43% 43% 42% 44 42 42% 41% 42% 7,900

♦120 124 *120 124 *120 122 *120 124 121% 121% 121% 121% 200

92% 92% 92 92% 90*4 94 094 94 95 95 *95% 96 1,800
*3234 35 *32*4 35 *3234 35 ♦3234 3434 *3234 34 *3284 34

133s 13% 13% 13% 12% 1234 12% 13 12% 12% *12% 13% 1,600

28% 28% 28% 29 28% 29 27% 29% 27*4 29% 29 30% 23,900

19% 20% 18*4 20% 19*4 22% 21% 22% 21% 24 23% 24% 55,400

•90% 93 *90 93 90% 92 92 93 92% 93 93 93% 500

2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 13,000
♦13% 14 13 14% *13% 14% 13% 13% ♦12 13% *13 13% 1,100

8% 884 738 9% 7% 8% 7% 8 7% 8 7% 8 71,000
41 41% 39 43 38 39% 35 39% 36 39 *38 39 9.800

16 16 153s 17% 1484 15% 14 15 14 15% 15 15 10,200
*34 35% 32% 3634 32% 33% 30 32 31 33% 34 34 4,100

•14% 15 1484 15 15 15% 15% 16% 16% 17% 17 18 4,800
6% 7 7 7% 6% 7 6% 7 634 7 6% 7 12,300

39% 39% 39% 40% 39 39% 39% 40 3934 3934 3934 40 2.200

*37% 38% 37% 38% 38% 38% 3734 38% 38 38 37% 38% 3.400

3% 4 334 4 *384 4 3% 4 4 4 4% 4% 5,700

•2038 21% *20% 21 ♦20% 21% 21 21 *20% 21 21 21% 1,200

123s 12% 12 12% 12% 12% 12% 12*4 12 12% 12% 12% 17,500
30 30% 29% 3034 30% 32% 33 35 33% 34% 34% 35% 28,900

91% 91% 90 91% 90 91 92 9234 92 92% 92 93 2.000

26% 26*4 26% 20% 26% 26% 26% 26% 25 26% 25% 2584 10,700
14 14% 13% 14 13% 14% 13«4 14 13% 14 1334 13% 16,500

34% 35 34% 35% 34% 35 34 343s 33% 34% 34 34% 11,900
*130% 133 ♦130% 131% *130% 131% *118 131% *128 130 ♦127 131 ------

*36% 39% ♦36% 39 *36% 39 •36% 38% *36% 38% *36% 38% ------

9% 10 884 1134 8% 884 734 8% 7% 8*s 8% 8% 121,900

64% 54*4 51% 56% 46% 49% 44% 473s 43 47% 47 48 18,100

44% 45 41 47 39% 41 37% 40 36% 39% 38% 40 29,000

24% 24% 2384 24% 2384 24% 23% 24% 23% 24% 23% 24% 71,000
*161% 163 161% 161% ♦161 163 *161 103 *161 163 *161 163 10

32% 33 31% 33% 32% 33% 333g 34 33% 33% 33% 33% 74,200
♦100 103 10234 IO284 101% 102% 104 104% 105 105 105% 108 2,000
25% 25% 24% 25% 24% 25% 23% 24% 23% 243g 23% 23% 10,300

27% 27% *2734 28 27% 28% 27% 28% 27% 29 29 29 12,800
67 68% 6534 68% 67 69 67% 69% 67 68% 67% 68% 25,600

•143% 145% *14384 14534 ♦14484 147% *146 148 *145% --- - *146 150 ------

105% 105% 105% 105% 105% 105% *105 105% 105% 105% 105% 105% 1,100
67 67 66 67 *65% 66% 67% 07% 66% 66% 67 67 700

140 140 ♦140 141 140 140 140% 140% *140% 142 142 142 40

30% 30% 30 31 30% 32% 3134 333s 31% 3238 31% 32% 21,300
112% 112% *112 118 *112 118 112 112% ♦111 112 112 112 90

•

34% 34% 34% 34% 3484 35 *34% 3434 34% 34*4 34% 34% 1,700
54 64 6384 54% 5384 54 53% 543s 54 54% 54 5434 4,600

♦140% 141% *140% 141 14034 14034 138 138% ♦132 139 *136 139 400

*24% 24*4 24% 24% 24% 24% 24% 24% 24 24% 2334 24 1,700
177 177% 173 177% 174 176 173% 176% 174% 175% 174% 175% 17,000

99% 99% 98% 99% 98 98 97 97% 96% 97% 95% 96% 2,300

100% 101 9934 100*4 99% 9984 99 100 98% 99% 96% 98 11,000

138% 138% 13834 13834 140 140 *138*4 141 140 140 ♦140% 142 500

7% 7*4 7 7% 7 7 *5% 6% 6% 6% 6% 6% 2,900

3234 32*4 30s4 3234 31 31% 30 31 29 29% 29 29% 1,250

22% 23 21% 24% 21% 22% 21% 21% 21% 223s 22% 22% 148,700
98 98 98% 98% 96% 96% *96 98% *96 98% a96 96 400

10 10% 10 10% 9% 10% 10% 10% 9% 10% 9% 10% 12,500

65% 65% 65 66 65% 66 x65 66 64% 64% 64 64% 6,700

1% 1% 1% I84 1% 1*4 1% 1% 1% 1% 1% 1% 3,600

8% 88s 8 8% 8 8% 8 8 7% 8% 7% 8 3,800

6% 6% 6 6% 5% 6 5% 6 584 5% 584 5% 2,4 JO
*52 54% 50% 52 *50 52% *51 52% 51 51 *50 52% *00

34% 3484 33% 35% 34% 35% 35 36% 34% 35% 34% 35% 153,400
46 46 46 46 44% 45% 45% 45% *4334 4434 *42% 45% 1,400

.22% 22% 2184 23% 21*4 22% 22% 233s 22% 2284 2284 23 6,700
~A08 109% ♦108 109% *108 109% 109% 109% 109% 109*4 109% 109% 750

14 14 14 15 14% 14% 1434 14% 14% 14*8 14% 14% 2,500
43% 43% 43% 43% *43 43 42% 43 41% 42% *41% 42 1,900

•1208, ♦1208A ♦ 1203A ♦1208a *121 *121

*108% 109 108% 108% 108*4 10834 108% 109 109% 109% 109 109 1,600
6% 6% 0% 6% 6% 684 6% 6% 6% 6*4 6% 684 78,100

*82 83 82*4 83% 8H4 83% 82% 8234 82% 82% 82% 82% 1,700
•105 120 ♦111 120 *112 120 *112 118 ♦111 118 118 118 100

50% 50% 48 50% 48% 48*4 49 493s 48 49% 48 4834 7,000

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of IQt)-share Lots

Lowest

Par

Abraham A Straus No pu

Preferred... ...... 10<
Acme Steel Co 2b
Adams Express.... No pa
Preferred .... 10<

Adams Mlllls No pa
Address Multlgr Corp... 1(
Advance Rumely -No pa
Affiliated Products Inc...No pa
Air Reduction Ino No pa
Air Way Elec Appliance.. No pa
Alabama A Vlcksburg RR Co 101
Alaska Juneau Gold Mln it
A P W Paper Co No pa-
tAlleghany Corp.. No pa
Pre! A wltb $30 warr lot
Pre! A wltb $40 warr 10i
Pref A without warr 10(
2H% prior oonv pref..No par

AH'ffheny Steel O . Ne pn

Alleghany & West Ry 6% gtd.100
Allied Cbemloal A uyt-. A«. pa
Preferred 10<

Allied Mills Co Ino......No par

Allied Stores Corp.. No par
6% pref 100

Allls Chalmers Mfg.. No par

Alpha Portland Cement.. No pat

Amalgam Leather Co 1
7% preferred .........60

Amerada Corp No par
Amer Agrlo Chens (Del) ..No par
American Bank Note 10
Preferred 60

Am Brake Shoe A Fdy No par

, Preferred .......100
American Can 2b
Preferred 100

American Car A Fdy.....No par
Preferred .... 100

American Chain .....No pa

7% preferred 101
American Chicle No par
Am Coal of N J (Alleghany Co)2(
Amer Colortype Co ...10
Am Oomm'l Alcohol Oorp 3(
American Crystal Sugar 10

6% 1st pref 100
Amer Encaustlo Tiling No par
Amer European Seo's No par
Amer A For'n Power No par

Preferred ... No par
2nd preferred........No par

$6 preferred —No par
Amer Hawaiian S S Co 10
Amer Hide A Leather. 1
0% oonv pref .............60

Amer Home Products 1
Amerloan Ice No par

0% non-oum pref.... 100
Amer Internet Oorp No par
Amerloan Locomotive No par

Preferred 100
Amer Maob A Fdry Co...No par

Amer Maob A Metals....No par

Voting trust ctfs No par
Amer Metal Co Ltd No par

0% oonv preferred 100
Amer News, N Y Corp.. No par
Amer Power A Light No par

$0 preferred No par

$6 preferred No par
Am Rad A Stand San'y.. No par
Preferred 100

Amerloan Rolling Mill.......26
Amerloan Safety Rasor ..No par
Amerloan Seating v t e No par
Amer Shipbuilding Co No par
Amer Smelting A Refg No par
Preferred ....100
2nd preferred 0% cum 100

Amerloan Snuff........ 26
Preferred ....100

Amer Steel Foundries No par

Preferred ........ 100
Amerloan Stores........No par

Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobaoco No par
Amer Telep A Teleg 100
Amerloan Tobacco 26
Common class B 26
Preferred 100

lAm Type Founders .No pat'
Preferred - .100

Am Water Wks A Elec No par

1st preferred ......No par
Amerloan Woolen No par

Preferred 100
tAm Writing Paper ...1
Preferred No par

Amer Zlno Lead A Smelt...100
Preferred 26

Anaconda Copper Mining 60
Anaconda Wire A Cable ..No par

Anchor Cap No par
$0.60 oonv preferred No par

Andes Copper Mining 10
Aroher Daniels Mldl'd No par

7% preferred 100
Armour A Co (Del) pref....100
Armour of Illinois now 6

$0 oonv prat No par
Preferred 100

Armstrong Cork Co .....No par

$ per

45

11214
68%
107S

1003s
33%
22i8
*1%
7*8

108i2
2

share

Jan 13
Jan 6
Jan 20
Jan 2
Jan 2
Jan 3
Jan 21
Jan 14
Jan 2
Jan 2
Jan 2

15%
3's
234

1238
12%
12i2
2712
30%
98

157

1205s
2384

634
69

20%
35s

3778
75
52

42%
65

42%
12534
117%
163

323s
62

31

11434
88
34

8%
27

10%

89i2
1%
934
7

2934
12U
26
13

534
38i2
37
3

19

105s
25«4
73U
25

10'4
115s
27«s
130

z35i2
7i2

43

365s
22is
167

295s

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan 6
Feb 8

Jan 7
Jan 7
Jan 13

Jan 7
Jan 31
Jan 21
Jan 2
Jan 9

Jan 2
Jan 6
Jan 8
Feb 18
Jan 3
Jan 18
Jan 9
Feb 21
Feb 14

Jan 22
Jan 21
Jan 3
Jan 14
Jan 2
Jan 3
Jan 2
Jan 31
Jan 9

203s
253s
66s4
136i2
104
65

1333s
23«4

10734
33%
52

129

23%
15534
9514
96%
136

614
29

21%
9234
9%

62%
1%
7%
4%
44
28
35

15%
10484
11%
41%
120%
105%

434
66%
109

47%

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan 20
Jan 7
Jan 22
Jan 2
Jan

Jan 9
Jan 2
Feb
Jan
Feb 20
Jan 18
Jan 2
Jan 7
Jan 2
Jan 3
Feb 20

Feb 20
Feb 20

Jan 30
Jan 7
Jan 20
Jan 21
Jan 2
Jan 2
Jan 7
Jan 3
Jan 9
Feb 14
Jan 7
Jan 6
Jan 4
Jan 3
Jan 7
Jan 6
Jan 16
Jan 2
Feb 21
Feb 21
Jan 2

Feb 21
Feb 20
Jan 6
Jan 3
Jan 2
Jan 2
Jan 6
Feb 21
Jan 3
Jan 2
Jan 20
Jan 8
Jan 2
Jan 3
Jan 7
Feb 20
Jan 24
Jan 3
Jan 2
Jan 2
Jan 14
Jan 13

Highest

$ per

49%
118

7484
13%

100%
3534
25

21%
8%

194

3%

share

Jan 25
Feb 1

Feb 10
Feb 21
Jan 10
Feb 14

Jan 24

Jan 8
Jan 14
Jan 11
Feb 15

17%
5%
4%
30%
29%
29%
45%
39%
103

17034
124

2784
*

8

72%
47%
23%
5%
47%
87

63%
47%
70%
50%
132%
134%
166%
41

73%
44%
123%
95
34

1334
30%
24%

94

234
14%
9%
43

17%
37%
18

8%
46

39%
5%

24

12%
35%
93

29%
15

11%
3584
133

39%
1134

66%
47

27%
161%
34
108

26%
31

69%
144

10534
73%
143

33%
11234
30

58%
141%
26%
178

102%
104

140%

8%
35

24%
100

11%
70'4
2

10

63g
53

36%
46

24%
111
15

60
122

110%
7«s

84
125
52%

Jan 23
Jan 27
Jan 31
Feb 18
Feb 18
Feb 18
Feb 5

Feb 11

Feb 14

Jan 8
Jan 2
Jan 2

Feb 4

Feb 14
Feb 11
Jan 15
Jan 29
Jan 29
Jan 11
Feb 15
Jan 24
Feb 21
Feb 20
Jan 25
Jan 2
Jan 14
Feb 21
Feb 19
Feb 15
Jan 30
Feb 20
Jan 3
Feb 13
Feb 21
Feb 21

Jan
Feb
Feb 17
Feb 17
Feb 17
Feb 17
Jan 28
Feb 21

Jan 25
Jan 2
Jan 15
Jan 14
Jan 14
Jan 28
Feb 21
Feb 21
Jan 14
Feb 13

Jan 2
Jan 24
Feb 6
Feb 6

Feb 17

Feb 17
Feb 17
Jan 4
Feb 17
Feb 19
Feb 21
Jan 11
Jan 6
Feb 19
Jan 17
Jan 8
Jan 22
Feb 4
Feb 19
Feb 6
Jan 29
Jan 15
Jan 29
Jan 28
Feb 14
Feb 6
Feb 6
Jan 3

Jan 2
Jan 10
Jan 8
Jan 24
Feb 1
Feb 1

Feb 6

Jan 10
Jan 23
Jan 24
Feb 19
Feb 15
Feb 6
Jan 30
Feb 17
Jan 7
Jan 13
Jan 20
Jan 25
Jan 28
Jan 28
Jan 25

July 1
1933 to
Ian 31

1936

Low

$ per sh
30

89

21

4%
05

14%
6

1%
4%

80%
84

74

13%
1%
«4

2%
2

Hi
6%
13%
82
107%
117

5%

3%
49

10%
11%
2%
21%
27
20

11%
34%
19%
88

80

<20

10

25%
4

14

13%
20
2

20*4
" 5%

72

%
2*4
2

11%
8%
10%
8%
3
28

24%
1%
14%
4%
9

32
12
3
8

12%
63

20%
1%

10%
8«>
9%

107%
12%
83%
2
16

28%
71
67
43
100

10%
52

32%
46%
102
11

98%
63%
64%
106

2%
7

7%
48

4%
86%

2%
3

81
8

7%
10%
80

8%
21%
106
64

3%
46%
81%
13

Range for
Year 1935

Low High

$ per share
32 62%
110 116
51 7484
4% 11%

84% 100%
28 37%
8 24%
4% 20%
0% 8%

104% 173
% 2%

74 74
13% *20%
1% 4
% 3%

2% 14%
2 14%
1% 14%
0% 33%
21 82

126"
122%
22%

3%
*49
12

14
2%
26

48%
41%
13%
43
21

119
110
161%
10

25%
8

88
66
80

2%
22%
6%

72
%

2%
2
14

3%
12

8%
3
28

* 29%
1%

14%
4%
9

32

18%
4%
4%
13%
72

* 24

1%

10%
8«s
10%
134%
15%
06
4%

20
81%
121

101%
63
126
12
88

32ls
60%
124
18%
98%
72%
74%
129%

2%
9

7%
48

47t
86%

2%
3

81
8

16%
107*
96%
8%

86
117
97
3%

65%
85

25%

For footnotes see page 1240
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1242 New York Stock Record—Continued—Page 2 Feb. 22 1936

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Feb. 15

$ per share
11% 12%
145a 1678

♦100 112
1478 15

*104% 100
♦95 100
50 50

75% 70
♦100 100%
33% 34%
*14 15

»15i2 17%
3234 3314
0012 08

11912 120
28 28%
47 47

834
♦4312

6i8
512

4414
21

31%
11012
45%

♦114i2
*1514
♦84l2
17

7U2
II384
1834

♦107
*34
*88

1514
♦8034
20

2012
50%
6512

128i2
♦3I84
1812

♦185s
♦11012
*90

2514
50l2
9512

♦41

28%
7212
105s
3

1838
56%
51
45
6

305s
4512
9812
5334

0U2
»984
1334
1914

♦111

105s
♦90

2i2
12i2
1712
29l2
214
1%

1218
3214
5

1512
20

378
23s
24

*7018
35

1*8
8I4

3178
14i8
50l2
13

3984
18
48
*90
100

87g
1085s

*12014
0812
28i2
287S
♦07
2812
5H2
9

♦IOOI4
5334

1584
85
♦37

7212
58%
284
5i8
215
678
*6

2912
234
5U
4

10U
18i2
*55

27b
0i2
0i2

♦2414

6U
55s

4578
2138
32

110l2
4514
11512
10
87

1714
72

11334
1834

36

895s
157s

2014
205s
51
57

130
32i4
1918
21
113

94i2
255s
67

95l2
4H2
287b
7414
1078
314
18i2
67%
51
45

6U
305s
455s
98%
54

61%
9%
14
19J
112
11

92%
2%

1234
17%
29%
2%
2%
12%
325s
5%
15%
20%
4

2%
2434
72%
3584

IS4
8%
32

14%
56%
1384
40
18

48%

10034
9%

109%
130

6884
29%
29

70%
2878
51%
9%

107
54

16%
85
40

72%
59%
234
5%
2%
7%
12%
30%
2»4
5%
4%
10%
18%
5534
278
6%
6%

2434

Sales

Monday Tuesday Wednesday Thursday Friday the

Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week

S per share- $ per share $ per share $ per share $ per share] Shares

10% 12% 12% 12% 117g 12% 11% 12% 12% 12% 17,900
14% 16% 15% 17% 16% 17% 167g 20% 19% 21% 74,300

*100 116 *110 116 *100 116 *100 116 *100 116 mm m m .

14% 1478 147* 15% 14% 15% 14% 15 14% 15 "9,200
106 106 106 106 *104% 106% *104% 106% *104% 106% 200
♦95 100 *95 100 *95 99% *95 99% 98 98 100
♦49 51 49% 49% 51 51 *49% 51 49% 49% 100
74 76% 74% 75% 74% 76% 74% 77% 76% 77% 25,900
100 100% 100% 100% IOO84 101% 102 102 101% 101% 2,100
32% 34% 32% 3334 3234 34% 32% 34% 34% 3534 43,900
14 14 14 14 15% 16 15 15 15 15% 280

♦16 18% *15% 16 16 16 17 17 *16 18% 200
32 33% 3234 33% 32«4 3378 *32 3278 32% 33 24,700
70 72 70 73 72 72% 71% 71% 67% 70% 2,400
120 120% 120 120 120% 121 121 121% 121 121% 680

26% 28% 27 28 26% 27% 267* 27 27 27 4,200
45% 47% 46 48% 47% 50% 48 49 47 4934 26,600

838 8% 8% 8% 8% 8% 8% 8% 8% 9% 5,500
*43% 45% *43% 447* 44 44% 43 43% 43 44% 100

57* 6% 57* 6% 6% 6% 6% 6% 6%
6%

6% 42,600
5% 534 5% 6% 6% 6% 6% 6% 6% 133,200

44% 45 45% 4934 48 49% 47% 48% 48 49% 9,400
20 21% 20% 21% 22 227g 21% 23% 23% 24% 108,000
30% 33% 31% 32 32% 34% 32% 33% 33% 34 22,000
110% 110% 110% 110% 110% 110% 110% 110% 110% 110% 640

45% 45% 457* 4578 45% 45% 45% 46% 47% 48% 2,500
115% 116 115% 115% *116 117 116 117 117 117 100
*15 15% *15 15% 15% 15% 15% 15% 15% 1534 400

*84% 87 *84% 87 87 87 87 88 87 87 200

16% 17% 167* 17% 167* 18% 17% 18 17% 17% 36,900
72% 73 71 72% 71% 72 *70% 72 72% 72% 1,800

♦112 114 *112 114 11334 113% 114 114 114 114 50

18% 18% 18% 18% 187g 19% 19% 1978 1934 20% 6,800
*106% .... *106% 107% *106% 108% *106% 108% *106% 108% ------

*34 36 *34 36 *34 36 *34 36 35% 3584 10
*88 89% 88 88 87% 88 87 87 87% 87% 900

14% 15% 15% 15% 15 15% 15 15% 15 15% 15,200
*87% .... *87% ...... *87% .... *87% .... *87% ....

23% 26% 25% 26% *25% 26% 25% 26 25% 26% 75,000
20% 20% 20% 20% 20% 20% 20% 20% 20% 21% 21 500

51 51% *51 51% 497g 51 50% 51 51% 51% 2,600
54% 57% 56% 59% 57% 597S 57 59% 58% 5934 104,300

128 129 129 129% 127% 129% 127 127% *129% 130 2,400
32% 3278 33 33% 34% 37 37 38% 38% 38% 3,100
18% 19% 187* 20 19% 20% 19% 20 19% 20 54,500
*18% 21 *18% 21 19% 19% 20 20 *20 21 20

*110% 114 *110% 113% *110% 113% *110% 114 *110% 112 ......

94 95 *90 98% *93% 98% *90 98% *93% 98 60

2334 25% 24% 25% 24% 25% 24% 25% 24% 25% 20,900
56% 57% 56% 57% 57 58% 56 56% 56 56% 7.400
94% 95 94 9434 95 95 95 95% 95 95% 480

41% 41% 41 41% 4034 41% 40% 41 41 41% 950

28% 287S 28% 287b 28% 29 28% 29% 28% 29% 25,300
72% 75% 73% 75% 75 76% 76% 80% 78% 80 14,900
10% 10% *10 10% 10 10% 10% 11 10% 10% 2,000
3% 3% 3% 3% 3 3 3 3 *2% 3 1,700
177* 18% 18 18% 18 18% 17% 18 18 18% 13,300
55% 57% 56 5978 58% 60 58% 59% 58% 59% 37,400
51 51% 51 51% 51 54 54 56 55 56 6,300
45 45% 45 45% 44% 45% 45% 45?8 45% 416 2,300
6 6 6 7% 6% 7% 6% 7% 7% 8% 35,900

35% 36% 36% 39 38 38 37% 38% 38 41% 4,600
44% 45% 45% 46 44% 457* 44% 45% 44% 45 16,100
98% 98% 98% 99 99 99 99 99% *98% 99% 1,200
53% 55 53 54 52 53 53 53 53 53% 3,000

*62 64 *62 64% *62 63% 63 63 *61 64% 500

9% 9% 9% 9% 9% 9% 9% 9% 9% 10% 6,500
12% 14% 13% 13% 13% 14 13% 13% 13% 13% 7,500
18% 19% 18% 19 18 19 177* 18% 18% 18% 6,000

*111 112 112 112 112 112 *112 114 *112% 114 70

10% 11% 107* 11% 10% 11% 10% 12 11% 12% 131,600
*90 92% 92% 93 *90 94 ♦90 94 94 94 400

2% 2% 2% 2% 2% 2% 2% 3 3 3% 114,400
12 1278 12% 1278 12% 13% 12% 13 13 13% 51,000
17% 18 17% 17% 17% 18 17% 17% 17 17% 4,200
29 29% 28% 29 < 28% 29 28% 28% 27% 28% 4,300
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2,600
2 2% 2 2% 2% 2% 2% 2% .... 4,250
12 12% 11% 12% 12 13% 13 13% 12% 12% 1,230
32% 33 31% 32% 31% 32% 31% 3178 31% 31% 15,100
434 5 478 47g 4% 47S 4% 5 4% 4% 2,600
15% 15% 15% 15% *13% 15 14% 14% *12% 15% 1,000

*197* 2078 19% 21 20 20% 20% 20% 20 20% 300

3% 4 37g 4 37g 4 3% 378 3% 3% 10,700
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 7,700

22% 2478 23% 24% 23% 247* 23% 24% 23% 2334 13,100
72% 72% *69 72 69% 70 69% 69% *69% 70 360

35 35% 35% 357g 35 35% 34% 35% 35% 36% 5,600

1% 1%
8%

1% 1% 1% 1% 1% 1% 1% 1% 18,500
7% 8% 8% 8% 87g 8% 8% 8% 8% 43,200
31% 32 31% 34 32% 34% 34 35% 34% 35% 27,800
1334 14% 13% 137g 13% 13% 13% 14% 13% 14% 13,100
55 55 *53% 56% *53% 56% 57 57 *56 .... 190

13% 14% 13%
39%

147g 15% 16 15 1578 15% 16 348,300

39% 39% 39% 39% 39% 40 40 39% 40 1,300
18 18 18 18 18 18% 18 18 18 18% 2,700
47% 48% 48 48 48 48 *47% 48 48 48% 480

*96 *96 .... *97% 99% *96 99% *96 99% ______

*100 100%
9%

*100 100% , 100% 100% 100 100 100% 100% 130

9,. 9 9% 9% 9% 9% 9% 9% 9% 16,700
Ill 11434 113% 116% 113% 116 112 114% 115% 118% 14,200
129% 12978 *126% 129 *126% 127% *126% 127% 126% 127 90

68% 69 68% 70 70 7078 70 70% 70% 71 14,400
28 29 277* 28% 28% 29% 28% 29 28% 28% 27,400
2834 29% 29% 31% 30 31% 30% 31% 30% 31% 14,500
*67 70 67 71% 69% 69% *68 70% *67% 70% 600

28 28% *27% 28% 28 28 27% 28 28 28% 1,200
50% 50% *51% 53 52% 52% 53 55% 54% 57 2,900
9 9 8% 8% 8% 8% *8% 9 9 9 700

*100% 107 ♦100% 107 * 98% 107 *98% 107 *98% 107 ■

52 53% 52% 53% 52% 53% 51% 52% 51% 52% 12,000

15% 16% 15% 16% 15% 16% 157* 16% 15% 16% 11,000
85 85 85 85 847S 847g 84% 85% 86 86 240

*37 40 *37 397g *37 40 *39 40 *39 40

72% 73% 72% 73% 71% 73% 70% 72 71 72 4,900
5878 59% 59% 60% 60% 61 59% 60% 60 60% 34,700
2% 2% 2% 2% 2% 2% *2% 2% *2% 2% 600

5% 5% 478 5% 434 5 4% 5 4% 484 2,300

2% 2% 2%
6%

2% 2 2% 2 2% 2% 2% 3,500
7 7% 7 67* 7% 7 7% 7% 7% 4,100
*6% 12% *7 11 10 11 *7 11 *7 11 50

29% 30 *29% 297g 28% 29% 29 29 28% 28% 1,700
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 7,600
5 5% 47* 5% 478 5% 4% 6% 5% 5% 25,200
4 4% 4 4% 4 4% 4% 4% 4% 4% 44,000
10 10 9% 10% 9% 10% 10% 10% 11% 12% 9,100

18% 1878 18% 187* 18% 19% 18% 19 18% 18% 8,700
55 55% 55 557* 55% 5578 55% 55% 55 55 1,500

2%
6%

278 278
6%

3 278
6%

3 278 278 2% 3 3,800

6%
6%

6% 678 6% 078 6% 6% 3,700

6% 6% 6% 6% 7 6% 6% 6% 6% 5,200
25 25 25 25% *26 26% 26 26% *25% 26 1,900

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Arnold Constable Corp 1
Artloom Corp No par
Preferred — 100

Assooiated Dry Goods .... 1
0% 1st preferred 100
7% 2d preferred...... 100

Assooiated Oil 2b
\tch Topeka A Santa Fe 100
Preferred 100

Atlantic Coast Line RR.....100
At G A W I SS Lines No par
Preferred 100

Atlantlo Refining.. ...25
Atlas Powder No par
Preferred ..........100

Atlas Taek Corp No pat
Auburn Automobile No pat

Austin Nichols S.Sno pat
Prior A No pat

Aviation Corp ofDel (Tbe) new 3
Baldwin Looo Works No par
Preferred.. 100

Baltimore A Ohio...— .100
Preferred.........—.....100

Bamberger (L) A Co pref 100
Bangor A Aroostook——...50
Preferred .... 100

Barker Brothers.. ...No par

OH% oonv preferred 100
BarnsdallCorp..........—...6
Bayuk Cigars Ino No par

1st preferred ..100
Beatrice Creamery.. ..25
Preferred ... —100

Beech Creek RR Co . ....—.60
Beeob-Nut Packing Co.......20
Beldlng Hemingway Co—N# par
Belgian Nat Rya part pref.....
Bendix Aviation 5
Beneficial Indus Loan No par

Best A Co —No par
Bethlehem Steel Corp No par

7% preferred............100
Blgelow-Sanf Carpet Inc..No par
Blaw-Knox Co No par

Bloomlngdale Brothers—No par
Preferred —100

Blumenthal A Co pref-.—.100
Boeing Airplane Co 6
Bohn Aluminum A Br 5
Bon Ami class A No par

Class B No par
Borden Co (The).. 16
Borg-Warner Corp..........10
Boston A Maine .100
1Botany Cons Mills class A—60
Bridgeport Brass Co No par
Brlgga Manufacturing No pur
Brlggs A Stratton——..No par
Bristol-MyersCo..........—5
Brooklyn A Queens Tr No par
Preferred No par

Bklyn Manh Transit No par
$0 preferred series A No par

Brooklyn Union Gas -No par

Brown Shoe Co No par
Bruns-Balke-Collender No par

Buoyrus-Erle Co 10
Preferred............... 6
7% preferred.. 100

Budd (E G) Mfg No par

7% preferred 100
Rights. ..................

Budd Wheel ..... No par
Bulova Watoh ——No par
Bullard Co No par
Burns Bros olassA—No par

Class B No par
7% preferred....—...100

Burroughs Add Maoh No par
tBush Term.. No par
Debenture.. 100

BuBh Term B1 gu pref ctfi 100
Butte Copper A Zinc.. ....6
IButteriok Co —... No par
Byera Co (A M) -No par
Preferred 100

California Packing No par

Callahan Zinc-Lead ...1
Calumet A Heola Cons Cop—26
CampbellW A O Fdy. No par
Canada Dry Ginger Ale......5
Canada Southern....—.100
Canadian Pacific 25
Cannon Mllla No par
Capital Admlnls olA...—.....1
Preferred A. ...10

Carolina Clinch A Ohio Ry—100
Stpd 100

Carriers A General Corp. 1
Case (J I) Co .100
Preferred certificates .100

Caterpillar Tractor No par
Celanese Corp of Am -No par
tCelotex Co...... No par

5% preferred.... 100
Central Agulrre Asso No par
Central RR of New Jersey 100
Century Ribbon Mills No par
Preferred 100

Cerro de Pasco Copper—No par

Oertaln-Teed Products.-.No par

7% preferred —100
Checker Cab .......5

Chesapeake Corp —No par

Chesapeake A Ohio..........26
tChlc A East 111 Ry Co 100
0% preferred —100

Chicago Great Western 100
Preferred————————100

tChlo Ind A Louisv pref——100
Chicago Mall Order Co 5
tChlo Mllw St P A Pao No par
Preferred 100

Chicago A North Western—100
Preferred .....100

Chicago Pneumat Tool...No par
Conv preferred No par

tChlcago Rook Isl A Pacific—100
7% preferred..— 100
0% preferred..—————100

Chicago Yellow Cab No par

Range Since Jan. 1
On Basis of 100share Lots

Lowest

$ per
7%
8%
95

13%
106
98
43
69

90%
29
12

14%
27%
48

*112

18%
40%

share
Jan 9
Jan 3
Jan 20
Jan 29
Feb 17
Feb 21
Jan 11
Jan 2
Jan 2
Jan 21
Jan 22
Jan 27
Jan 2
Jan 2
Jan 17
Jan 0
Jan 6

8% Feb 17
41% Jan 7

Highest

% pet share
1284 Feb
21% Feb
95 Jan

15% Jan
109 Jan
101 Jan
61% Feb -

7784 Feb 20
102 Feb 20
3584 Feb 21
16% Feb "
18% Feb
34 Feb
73 Feb
121% Feb 21
30% Feb""
50% Feb

10% Jan 15
46% Jan 24

45g
4%

3734
16%
22%
109

417*
114
13%
82%
14%
63%
111%
18
107

35%
85

13%
85%
215s
20
48

49%

120%
23

15%
19%

109%
90

207*
52

937$
39%
25%
64
7%
1%

15%
61%
48
41

4%
33%
40%
97%
52

61%
87S
87*
17%

102%
9%

85

2%
12

11%
22%
1%
%

7%
25%
2%
8%
16%
2%
1

197*
64

33%

a"
30

13%
54
107*
39%
13

45%
87
91
7%
92%
116
648*
277b
19%
58

25%
47

8%
103

47%

Jan 15
Jan 2
Jan 14
Jan 6
Jan 2
Jan 22
Jan 3
Jan 6
Jan 6
Jan 10
Jan 6
Jan
Jan
Jan
Jan
Feb 21
Feb 8
Jan 2
Jan 9
Jan 20
Jan 18
Jan 7
Jan 6

Jan
Jan
Jan 6
Feb 1
Jan 24
Jan 9
Jan 6
Jan 24
Feb 8
Jan 3
Jan 2
Jan 21
Jan 3
Jan
Jan
Jan
Jan

Jan 17
Jan 4
Jan 7
Jan 2
Feb 4
Feb 19

Feb 15
Jan 29
Jan 2
Jan
Jan
Jan
Jan
Jan 20
Jan 6
Jan 10
Jan 7
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan 6
Feb 19
Jan S
Jan 20
Jan 7
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 16
Feb 18
Jan 6
Jan 7
Jan 6
Jan 21
Jan 6
Jan 3
Jan 21

13% Jan
80% Feb
22% Jan
69 Jan
51 Jan

1% Jan
27b Jan
1% Jan
4 Jan
7 Jan

28% Jan 20
13* Jan 2
3 Jan 2
3% Jan 2
7% Jan 2
16% Jan 21
51% Jan 7
1% Jan
4% Jan
3% Jan
19% Jan

6%
034

4934
24%
34%
110%
48%
117%
17%
88%
183s
74%
114%
20%
108

3534
901*
157*
87

226%
23%
66%
597*

132%

20%
21%
113
95

26%
68%
90

45

30%
80%
11%
3%

187g
60

60
46

8%
41%
46

99%
50%

65%
1078
14%
20%
112
12%
96

3%
133*
19

31%
3%
3%
14%
33%
5%
18%
23%
4%
3%

25%
74

37%

1%
87*
35%
10%
67%
16

43%
18%
48%
90

1007*
984

11834
130
71%
32%
31%
71%
29%
67

9%
1051*
65%

16%
89%
42%
74%
61

3%
6%
2%
8%
12

31%
27*
57g
478
12%
20%
56

3
8

77*
226%

Jan 31
Feb 19
Feb 18
Feb 21
Feb 19
Feb 17
Feb 21
Feb 3
Jan 14
Jan 29
Feb 19
Feb 14
Jan 15
Jan 6
Feb 13
Feb 21
Jan 28
Feb 14
Jan 25
Feb 19
Jan 3
Jan 11
Feb 19

Jan 16
Feb 21
Feb 19
Feb 11
Jan 6
Feb 17
Jan 29
Feb 4
Jan 13
Jan 15
Feb 6
Feb 20
Jan 30
Feb 14
Feb 13
Feb 19
Feb 20
Jan 29
Feb 21
Feb 21
Jan 23
Jan 13
Jan 31

Jan 15
Feb 21
Feb 14
Feb 14
Feb 18
Jan 21
Jan 23
Feb 21
Jan 14
Feb 11
Feb 4
Feb 7
Feb 7
Feb 7
Feb 13
Jan 22
Jan 22
Jan 17
Jan 25
Jan 30
Feb 13
Jan 10
Jan 13

Feb 10
Feb 19
Feb 21
Jan 2
Jan 31
Feb 19
Jan 11
Feb 19
Jan 13
Jan 21
Feb 21
Feb 19
Feb 21
Feb 6
Feb 10
Jan 6
Feb 19
Feb 18
Jan 31
Feb 21
Jan 17
Jan 3
Jan 10

Jan 14
Jan 6
Jan 24
Feb 4
Feb 19
Jan 13
Jan 15
Feb 5
Feb 7
Jan 31
Jan 6
Feb 11
Feb 11
Feb 21
Feb 21
Jan 2
Feb 6
Feb 8
Jan 11
Jan 10
Feb 19

July I
1933 to
Jan: 31
1936

Low

Ipersh
27*
3%

03%
7%

44
36
20
35%
53%
19%
3
6

20%
18

75
4

15

4

27%

2%
1%
7%
7%
9%

86

29%
91%
2%
14

57.
23

80
8%
55

27
54
7
79
9%

> 12
21

21%

44%
14%
0

16
05
28

0%
33%
08

38
18

11%
3%

8%
0%
10%
25

1%
14
26%
09%
43

41

8%
3%
0

47
3

10

2%
4%
%
1

3

10%
%
2

4%
1%
%

11%
32

10%

£
8%

44

8%
22%
4%

20
00
70

3%
86

607*
15
17%
10%
65

18%
34

6%
75

23%

2%
10%
4%
29%
87%
1

7*
%
1%
1

8%
%
%
1%
3%
3%
14%

%
1%
1%
9%

Range for
Year 1935

Low High

3 per share
4 9%
38* 97*
70 90
7% 18%

807* 109
48 100
29% 44
35% 60
66% 92%
19% 37%
3 171*
6 197*
20% 28
32% 48%
100% 115
4 19%
15 45%
*64 2
5% 14

35% 63

2%
1%
7%
7%
9%

100%
30%
100%
3%
32

57*
37%

107%
14

100%
83

72
11%
79

117*
16%
34

21%

66%
14%
9%

16%
103%
28%
6%

89%
90
38
21

28%
3%
%

8%
24%
23%
30%
1%

14

30%
90

43

63
3%
4%
8%

62%
3%
23

%
2%
3%
8%
%
%

3

13%
. 1

6%
10
1%
%

11%
82

30%

%
21*
7%
8%
60

8%
80
4%
82%
82%
85
7

46%
83%
80%
19%
16%
65
22%
34

0%
90%
88%

8%
23
4%
80

87%
1

7*
%

1%
1

19%
%
%
1%
3%
4%
20

%
1%
1%
9%

5%
6%
40
18

25%
110%
49%
110

15%
88
14%

116

20%
108%
33%
95

14%
117%
24%
22%
67%
52

121%
27%
17
237*
114
90

22%
69%
100

47%
27%
70%
8%
2%
17%
55%
65
42

5%
38

46%
100

71%

•3%
11%
8%
17%

100

9%
97%

14%
14%
24%
2%
1%
9%
28

3%
10%
22%
3%
1%

20%
60

42%

1%
6%

83%
17%
60%
13%
40%
14
48
88
95
8%

111%
126%
60

86%
21%
02%
29

62%
12%

109%
65%

16%
88%
21
61%
63%
2%
8%
2%
5%
9

*35
3

4%
6%
10%
20%
64%
2%
4%
4

19%

For footnotes see page 1240*
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday
for
the

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

26% 26% 26 26% 25% 26 25% 25% 25% 26 26 26% 4,300
10% 10% 10 10% 10 10% 10% 10% 978 10% 10 10% 6,200
32% 3278 *30% 33 3278 3278 3278 33 32% 33 33 33 200

95% 96% 93 96% 9438 9578 96% 9778 96 98% 97% 99% 127,900
19% 19% 1878 19% 18 19 18% 19 18% 18% 18% 18% 6,700
83% 84% *86 87 84% 84% 86% 86% *85 85 83% 83% 140

6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 5,800
2878 29% 28% 29% 2878 30% 29% 30% 2934 32% 31% 32% 13,000

♦180 350 *180 350 *185 350 *184 195 188 188 188 188 60
*92 mm'mm *92 *92 .... *92 - ... *93 .... *93

*110% .... *110% *110% .... 110% 110% *1087S 109% *10878 110 100

4478 4478 43% 44 44% 44% 43% 44 42% 43% 42% 43% 2,400
*82 .... *83 86 *83 86 *82 86 *82 m m m m *82 ... . — —

*47% 50 *47% 50 *47% 50 *47% 50 50 ~50~~ *47% ~5~o" "60
65 65 60% 63 61 63% 63 04% 63 63% 63 63% 3,400

*127 . - . . *127 .... *127 ... . 126% 126% *126% . . *126% 20

94% 97% 95% 97% 95% 95% 94% 95% 94 94% 94 94" 4,600
5078 57 57% 57% *57% 58 *57% 57% 57% 57% *57% 57% 700

19% 19% 19 19% 19% 19% 19 19% 18% 19% 18% 19% 10,200
*105 100% *105 106% *105 106 *105% 106% *105% 106% *10578 106%

48% 49 47% 487g 4778 49% 48% 50% 48% 4938 48% 49% 17,800
111 111 111 111 *109% 111 *109% 110% *109% 110% 110% 110% 130
15 16 15 15 14% 14% 16 17% 16 18 *16 17% 630

7% 778 7% 8% 7% 9% 8% 9% 8% 9 8% 878 31,100
40% 41 40 42% 41 45% 44% 47% 44% 44% 41% 43 1,100
33% 33% 32 32% 32 33 33 33% 32 36% 36 36% 1,810
33% 3378 32 34 33% 34 34 34% 31 34 33% 33% 1,580
32 32 32 33% 33% 33% *31 33 33 33 *30 33 520

104 105 103% 105 104% 104% 104 107 102% 104 104 104 4,800
41% 41% 40% 41% 40% 41 39 41 36 39 37% 38% 6,300
*49 49% 49 49% 49 49 48% 49% *47% 47% 47% 47% 1,900
17% 18 16% 20% 16 17 15% 1678 15 15% 16%

96%
17 251,200

99% 99% 99% 100 97% 98 96 96% 96% 96% 97% 1,800
*85% 88 *85% .... *85 90 85 85% *85 87 90 90 30

4734 48% 49 49% 49 4978 49% 50% 49% 49% 49% 49% 14,400
*113 114% *113 114% *113 114 *113 114 *113 113% *113 113% ......

61% 62 61% 63 61% 62 62% 62% 62% 63 60% 62 8,000
*113 115 *113 115 *113% 115 *113% 115 *113% 115 *113% 115 ......

101 101 1007g 101% 100% 101% 101 101% 101% 101% 100 101% 3,500
21% 22% 21% 22% 2178 22% 23% 24% 23% 24% 23% 24% 320,300
4% 4% 3% 5% 3 3% 3 3% 278 3% 3% 3% 1,179,100
72 72 72 82 68% 6978 63 69% 62 65 65 65% 11,700
*9% 9% 9% 9% 9% 10% 10% 10% 10% 11% 11 11% 11,300

41% 42% 41% 4178 4078 4178 41 42 40% 4078 40% 41 5,300
*18 19% *18 19% *18 19% *19 19% 19 19 19 19 300

17% 17% 17 17% 1078 17% 16% 17 15% 16% 16 16% 1.380

2684 26% *25% 27% *25% 27% 25% 2578 25 25 25 25% 140

*11% 12% 11% 12 11% 11% 11% 11% 11% 11% 11% 12 2 400
*75 77% 75 75 *75 76 76 76 *75 77 77 77 50

75% 75% 75 75% *75 76 76 76 76 76 76% 77 300

*75 110 *75 110 *75 110 *69% 110 *75% 110 76 76 20

684 678 6% 678 6% 678 6% 6% 6% 6% 6% 6% 7 900
20 20% 19% 1978 18% 19% 18% 18% 1878 19% 1878 19% 5,900
36% 36% 35 38% 34% 35% 33% 35 3278 34% 34% 35 173.800

*106% 107 10678 107 106% 106% 106% 107 107 107 106% 10678 1,700
5% 5% 478 5% 478 5 5 5% 5% 5% 5 5% 4,900
13% 13% 13% 13% 13% 13% 13% 14% 13% 14% 14 14% 111.700

*104 105 *104 105 *104 105% 104 105% *104 105% *104 105% ......

9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9 9% 3 300

1% 1% 1% 1% 1% 1% 1% 1% 1 1% 1 1% 25,200
22 22% 21% 22% 22 23% 22% 23% 22% 22% 22% 23 14,500
13% 13% 1278 13% 13% 13% 13% 15 15% 17 17% 17% 56,500
2% 2% 2 2% 2 2% 2% 2% 2% 2% 2% 2% 75,700

*72% 74 *72% 74 *72% 73% *73% 74% 73t4 75 75% 75% 700

77% 78% 78 7878 78% 79% 78% 79% 77% 79 77% 79% 20,400
19 21 21% 22% 21% 22% 21% 22% 21% 23% 22% 22% 33,500

45% 45% 45% 46 45% 45% 45% 4534 45 45% 44% 45% 5,100
3 3% 278 3% 278 3% 3 3% 3 3% 3 3% 38,600
36% 36% 36 37% 35% 36% 35% 37% 36 37 36% 37% 20,300
*64 64% 64% 64% 64 64 64% 74% 64 64% *64 64% 130

'

70 71 70 71% 71% 74 74 7578 74% 78% 76% 77% 51.498
165 165 ♦160 «... *161 .... *160 mmmm *161 .... *161 .... 100

6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 18,100
37% 37% 37% 37% 37% 37% 37 37% 37 37 37 31 4,/00
17% 17% 17% 17% 17% 17% 17% 17% 17% 17% 17% 17% 3,400
*50% 51% 50% 51 50% 51 50 51 50% 51 *50% 51% 3,200
*46% 47 *46% 47 *46% 47 *46 467g 47 47 *46% 46% 200

*99% ... . ♦104^4 .... *102 .... *102 .... *105 .... 105 105 90

9% 9% 9% 9% 9% 9% A") 9% 9% 9% 9% 9% 9% 7,600
37% 38% 38% 39% 38% 41 39% 41 39 39% 39 39% 8,800

*109 110 110 110 *109 110% 111 111% *109% 111 111 111 700

*2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2,400
14% 14% 14% 15 *14% 16% 15% 15% 15 15 *15 17 190

984 10 9% 10% 10 11% 10% 11% 10% 11% 1078 11% 44,500
90 90 89 91 89 93 92% 94 91% 92 *91% 94 800
40 40 40% 40% 40% 40% 40 40% 39% 40 39% 39% 2,500
20% 207# 20 20% 20% 20% 20 20% 20 21% 20% 21% 15,200
103 103 103% 103% 103% 103% 103 103% 102% 103% 103% 103% 1,900
5 5% 5% 5% 5% 6 6% 6% 6% 6% • 6% 6% 471,800

15% 16% 15 16% 1578 17% 16% 1778 163s 17 16% 17 135,000
*83 90 *83 90 *83 90 *83 89 *83 89 *83 89 ......

63 63 *63 72 *63 72 *63 72 *63 65 65 65 30

*53 53% 53% 54% 53% 54% 53 53% 53% 55% 55% 56 3,300
8% 8% 8% 8% 8% 8% 8% 8% 83s 8% *8% 8% 700

71 71% 70% 73 70% 72 71% 73% 70 72 70% 73% 11,000
*29% 2978 *29 29% *29% 29% 29% 30 30 30 29% 29% 900

2278 23 22% 23 22 2278 22% 22% 22 22% 22% 23% 4,900
48 48% 46 49% 47% 48% 4878 50% 49 52 50% 51% 48,500
18% 19 1778 19% 18% 19% 19% 20% 20 23% 22% 23% 114,600
884 8% 9 9 8% 8% 8% 8% 8% 8% 8% 8% 1,600

*149% 150% 150% 153 151% 151% 150 150% 147 147 147 150% 1,300
*60 *60 .... *60 .... *60 .... *60 *60 ....

7 7 7% 7% 7 7 7% 7% 8 8 8 8 260

*17% 20 18 18 *18 20 20 20 19% 20 *17% 20% 40

4934 50% 50% 52% 52% 53% 53 54% 54% 55 55 55% 4,700
*116% 116% 116% 117% *116% 116% 116% 116% 116% 116% 116% 116% 260

38 38 3778 3778 3778 3778 37% 38 38 38 *37% 38 1,200

39% 39% 39% 39% 39% 39% 39% 39% 39 39% 39% 39% 2,500
29% 30 29% 30% 29% 30 29 30 28% 3078 29% 31% 25,000
49 49% 49 49% 49 49 47% 49 48% 49 48% 49% 6,700
11 11% 10% 11 10% 10% 10% 10% 10% 10% 10% 10% 2,500
72% 73% 70% 73% 72% 74% 70% 73% 6934 7178 70 72% 54,000

29% 29% 29% 30 30 30 *29% 30% 30% 31 *29% 30% 800

*1684 17% 17% 17% 16% 16% *16% 1678 *16% 17 *16% 17% 200

1% 1% *78 1% *1 1% *78 1% 1% 1% *1% 1% 200

*2% 278
6%

2% 2% 2% 2% 2% 2% 2% 2% *2% 2% 700

*6% 6 6% 6% 7% 7% 7% 7% 7% 7% 7% 6,300

*15% 1678 15% 15% 15% 16% 16% 16% 16% 16% *16% 17 700

*113 114% 11484 114% *11434 .... *11434 115% 115% *114% .... 70

148 148 146% 148% 147% 149 148% 150% 149 150 148% 149 10,300
*130% 130% *130% 130% 130% 130% 130% 130% *130% 130% 130% 130% 500

*11534 116 11534 115% *115% 115% 115 115% *114% 115% 115% 115% 230

*20 25% *20 24% *20% 24% *20% 24% *20% 24% *20% 24% ......

9% 9% 8% 9 8% 9% 9% 9% 9 9 87g 9% 7,300
158% 158% 159% 159% 160 161 160% 161% 160% 160% 160% 161 2,500
*160 165 *160 165 *160 165 *160 165 *160 165 160 160 20

30 31% 29% 31% 29% 31% 30% 3178 30% 31% 30% 32% 39,500
8% 8% 8 8% 8 8% 8 8% 7% 77g 7% 7% 1,400

4134 43% 4034 43% 42% 43% 43 44% 42 43% 42% 43% 69,500
*111% 112% *111 111% 111% 113 112% 112% 112% 113 113 113 90

15% 15% 15% 1578 15% 16% 15 16% 15% 15% 1478 15% 33,900
678 7% 634 7 678 7 678 7 7 7% 7% 7% 29,900
10 10% 87g 12% 8 9% 8% 9% 8 9% 9 9% 178,300
48 48% 46 5078 45 4678 43% 46% 41 44% 44 45% 27,400
43% 44 42% 47 41 42% 38% 40% 36 39 38% 40% 16,500

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

Lowest

Par

Ohlckasha Cotton Oil.. 10
Childs Co No par
Chile Copper Co ..26
Chrysler Corp ..... C
City Ioe A Fuel No par
Preferred...... .....100

City Stores. 6
Clark Equipment ....No par
C C C A St Louis...... 100
Proffered 100

Clove Elec Ilium Co pre! .No par
CloveGraphite Bronse Co(The) 1
Cleveland A Pittsburgh.. 50
Speo'l grt 4% betterment stk 50

Cluett Peabody A Co No par
Preferred 100

Coca-Cola Co (The) ....No par
ClassANo par

Oolgate-Palmollve-Peet— No par

0% preferred 100

Collins A Alkman ...No par
Preferred 100

Colonial Beacon Oil No par

{Colorado Fuel A Iron...No par
Preferred 100

Colorado A Southern 100
4% 1st preferred. ,..100
4% 2d preferred JO0

Columbian Carbon v t o ..No par
Oolumb Plot Corp v t o No par

$2.75 conv pref No par
Columbia Gas A Eleo .No par
Preferred series A ....100
5% preferred 100

Commercial Credit 10
5M % preferred

Oomm invest Trust No par
Oonv preferred No par

$4.25 conv pf ser of 1935 No par
Commercial Solvents No par

Oommonw'ltb A Sou No par

$0 preferred series No par
Oonde Nast Pun.. Inc...No par

Congoleum-Nalrn Ino No par

Congress Cigar No par
Connecticut Ry A Lighting..100
Preferred 100

Consolidated Cigar .No par
Preferred 100
Prior preferred 100
Prior pref ex-warrants 100

Consol Film Indus 1
Preferred .....No par

Consolidated GasCo.....No par
Preferred No par

Consol Laundries Corp...No par
Consol OH Corp.. No par

Preferred new.. No par
Consol RR of Cuba pref 100
{Consolidated Textile No par
Container Corp of America ...20
Continental Bak class A.. No par
Class B_. No par

Preferred ..100
Continental Can Ino ..20
Cont'l Diamond Fibre ..5

Continental Insurance......2.60
Continental Motors .....1
Continental Oil of Del £
Corn Exchange Bank Trust Co 20
Corn Products Refining 21
Preferred.. .... 100

Ooty Ino No par
Cream of Wheat ctfs....-No par

Orosley Radio Corp No par
Crown Cork A Seal.. No par

$2.70 preferred No par
CrownW'mette Pap 1st pfNo par
Crown Zellerbaok v t o—No par

Oruolble Steel of America IOC
Preferred ... IOC

Cuba Co (The) .....No par
Cuba RR 0% pref IOC
Cuban-American Sug«t„ 10
Preferred IOC

Oudahy Packing ........50
Curtis Pub Co (The) No par
Preferred No par

Ourtlss-Wrtght -—1

Class A 1
Cushman's Sons 7% pref ...100
8% preferred No par

Cutler-Hammer Inc...—No par

Davega Stores Corp 5
Deere A Co No par

Preferred 20
Diesel-Wemmer-Glibert Corp. 10
Delaware A Hudson ..100
Delaware Lack A Western 50
Deny A Rio Gr West pref..T-100
Detroit Edison 100
Det HIlladaleA SouthwR_ Co 100
Detroit A Mackinac Ry Co.. 100
5% non-cum preferred 100

Devoe A Raynolds A No par
1st preferred 100

Diamond Match No par

Participating preferred 25
Distill Cori>-Seagrams Ltd No par
Dome Mines Ltd No par
Dominion Stores Ltd No par

Douglas Aircraft Co Ino ..No par

Dresser (SR) Mfg oonv▲..No par
Convertible class B No par

Duluth S S A Atlantic 100
Preferred 100

Dunhlll International 1
Duplan Silk No par
Preferred.. 100

DuPont deNemours(E.I.)ACo.20,
6% non-voting deb 100'

Duauesne Light 1st pref 100
Durham Hosiery Mills pref—100
Eastern Rolling Mills 5
Eastman Kodak (N J)...No par

0% cum preferred 100
Eaton Mfg Go ...No par
Eltlngon Schlld ..No par
Eleo Auto-Lite (The) 5
Preferred 100

Electric Boat 8
Eleo A Mua Ind Am shares ...
Electric Power A Light —No par

$7 preferred No par
Id preferred ...No par

$ per share
25i2 Feb 19
7 Jan
25 Jan

85ia Jan 21
15U Jan 2
7278 Jan 2
4^4 Jan 7

2334 Jan 21
156% Jan 9
90 Feb 10
107% Jan
41% Jan 30
82% Jan
50 Feb 20
53 Jan
124 Jan 15
84 Jan 31
558s Jan 10
183s Jan 31

1041* Jan

Jan 6
Jan 3
Jan 6
Jan
Jan

Jan
Jan

Jan
Jan
Feb 20
Feb 21
Jan 2
Jan 2
Jan 6
Jan 9
Jan 8
Jan 9
Jan 9
Jan 10
Feb 10
Jan 2
Feb 20
Jan 6

45%
107%

814
4%

317g
2112
19%
16
94
36

4714
14

90%
8034
44
110
55

1105s
97

20%
278
02

884

4012
16

1534
25

914
67

7214
73%
5%
18

30%
102

4%
1178

101
678
%

193s
103g
1%

07%
73%
18

41%
2U

3384
63

*68%
162

578
37
17

43%
45%
102

7%
35
103

1%
11

6%
63%
39%
20
101
4

10%
83
63
43%
8%
62
27
22

3634
1534
4%

12884
60
7
17
42

11534
37%
88

28%
41%
884
50%

29

15%
1

1%
6 <

14%
11484
138
129
114

20%
7%

156%
158

28%
734
36%
110%
13%
6%
6%
32%
29%

Feb 20
Jan 2
Feb 20
Feb 20
Jan 2
Jan 2
Jan 27
Feb 13
Jan 7
Jan 2
Jan 2
Jan 3
Jan 9
Jan 6
Jan 6
Jan 2
Jan 2
Jan 30
Jan 6
Jan 2
Jan 3
Jan 30
Jan 6

Highest

Jan
Jan
Jan
Feb

Jan 3
Jan 14
Feb 3
Jan 2
Jan 2
Jan 7
Jan 14
Jan 27
Jan 17
Jan 25
Jan 3
Jan
Jan
Jan
Jan
Feb 21
Feb 17
Jan 18
Jan 15

Jan 6
Jan 3
Feb 15
Jan 6
Feb 3
Jan 7
Jan 2
Feb 13
Jan 20
Jan 20
Jan 4
Jan 6
Jan 24
Jan 2
Jan 9
Jan 10
Feb 4
Jan 18
Jan 8
Feb 20
Jan 2
Jan 3
Jan 6

Jan 6
Jan 10
Jan 8
Jan 6
Feb 17
Jan 7
Feb 8
Jan 31
Feb 7
Jan 6
Feb 8
Jan 2
Jan 2
Jan 27
Jan 6
Feb 21
Jan 21
Jan 23
Jan 6
Jan 2
Jan 2
Jan 2
Jan 2

$ per share
30% Jan 6
1134 Jan 24
33 Feb 1

99% Feb 21
1978 Feb 14
86% Feb 19
7 Jan 17

32% Feb 21
188 Feb 20
90 Feb 10

11034 Feb 14
4578 Feb 13
84 Jan 13
50 Feb 20

70% Feb 7
120% Jan 10
97% Feb 17
57% Jan 15
20% Jan 6
100% Feb 14

Feb 3
Jan 15
Feb 20
Feb 19
Jan 11
Feb 20
Feb 19
Feb 18
Feb 11
Jan 22
Jan 23
Feb 17
Feb 17
Feb 21
Feb 5

Feb 11
Jan 30
Feb
Feb 14
Feb 21
Feb 17
Feb 17

Feb 20

51%
112
18

9%
49

36%
3434
33%
109

*45%
51%
20%
100

90

52%
114

64%
113%
10134
24%
5%

82

11%

44%
19%
20

33%
13%
78

78%
76

7%
20%
38%
107

6%
15

10434
11%
1%

23%
1734
234

7734
87%
23%

46

3%
38%
69

78%
165

678
3778
I8S4
64%
47%
105

10%
41

111%
278
18%
11%
97%
44%
23%
104
6%

1778
90

70%
66

9%
75%
31

25%
52

23%
9%

153
60
10
21%
55%
119%
40%
4184
34%
52%
1178
75%

31%
1734
1%
3

7%
18%
115%
150%
132

115%
25

978
163%
165

32%
9%

44%
114

17%
734
11%
62%
49%

Jan 8
Jan 25
Jan 10
Jan 3
Jan 22
Jan 15
Jan 16
Feb 21
Feb 13
Feb 13
Feb 17
Jan 16
Feb 10
Feb 1

Feb 14
Feb 6

Jan 16
Feb 6

Feb 21
Feb 21
Jan 11
Jan 13
Feb 20

Feb 11
Jan 28
Feb 11
Jan 14
Feb 20
Jan 8
Jan 15
Jan 10
Jan 7
Jan 15
Jan 7
Jan 30
Jan 28
Feb 18
Feb 19
Feb 4

Feb 4
Feb 8
Feb 7
Jan 14
Jan 8
Feb 4
Feb 19

Feb 19
Jan 21
Jan 27
Feb 21
Jan 11
Feb 11
Feb 7
Jan 8
Feb 20
Feb 20
Feb 7
Feb 17
Jan 24
Jan 3
Jan 31
Feb 21
Jan 11
Jan 25
Feb 7
Jan 2
Jan 24
Jan 23
Jan 30

Jan 22
Jan 31
Jan 15
Jan 15
Feb 6
Jan 17
Jan 31
Feb 19
Jan 7
Feb 14
Jan 13
Feb 11
Jan 10
Jan 18
Feb 21
Jan 30
Feb 19
Feb 6
Feb 4
Feb 21
Jan 30
Jan 30
Jan 27

July 1
1933 to

Jan. 1

1936

Low

Ipersh
15
3%
9

26%
12

63%
3%
6%

140
71

107%
27%
60
31

20
90

44 21%
45%
9

66

9

69%
5

%
5

10%
7

6%
45

« 11%
48

3%
35%
31

11%
110

M 22%
84%
97

15%
%

17%
5

16%
7%

14%
24
5%

30%
45%
45%
1%
7%

157s
*71

1%
0%

100%
2%
%

19%
4%
%

44%
37
0

30
%

12%
40%
55%
133
3%
23

7

18%
32

*7 40
3%
14
30

%
3

2%
14%
85%
13%
88%
2

8%
73
61

9%
5%
10%
10%

«• 4%
23%
11

1%
55

45
2

1%
20

89%
21

27%
87|
25

6%
11%

8%
8%
%
%
2

12%
92

" 59%
104%
86

12

3%
65%
120
10

3%
11%
75
3

44 2%
1%
8
2%

Range for
Year 1935

Low High

$ per share
25 31%
3% 9
9 26
31 9378
12 2478
09% 100
3% 6%
12% 27%

80" ¥9""

27%
80
48

20
110

72%
53%
15%

101

9

09%
0%
%

5

10%
7

0%

40%
48%

„3%
35%
31

39%
110

56%
110%
9778
16%

%
39%
57t

27
9

14%
24
7

62

69

72%
3%
14%
157t
72%
1%
6%

100%
2%
%

22

4%
%

46%
02%
7

287t
%

15%
41%
60
148%
4%

857s
11%
23%
43%
74%

M*
47%
1

5

5%
40%
37
15

89%
2

6%
78
61
16
6

22%
19

1878
23%
11

1%
65
45
2

5%
35%
114%
26%
34%
33

34%
6%
17%

13%
6%
%
%
2

12%
103

86%
1267a
104
12

3%
110%
141
16%
3%

19%
107

37g
5%
1%
3

2%

For footnotes see page 1240.
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1244 New York Stock Record—Continued—Page 4 Feb. 22 1936

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21

S ver share S ver share $ ;per share $ per share $ per share $ per share

62*8 63 52% 53 6234 527ft 5234 53 5284 53 52% 5234
1% 1% 1% 1% 1 1% 1% 1% 1% 1% 1%
2% 3 27ft 3 234 27ft 3 3% 3 3% 3 3

68 68 68 68 68 68 *67 687ft *87 687ft *67 687ft
129 129 129 129% 129 129 128 128 128 129 129 130

*9 984 8% 12% 8 8% 7% 8 8 8% 8% 8%
*51% 58% *51% 57 51% 53 51% 51% 51 51% *50 53

*55% 61 56 67% *55 59 54% 56 54% 54% 54% 56

*61 63 *58% 63 *59 61 *56% 58% 56 56 56 56

7 7 684 7 *684 67ft 634
1534

7 6% 7% 7% 7%
15% 1534 14% 1534 15% 1534 16% 1534 17% 17 17%
26% 27 26 27% 26 2634 25% 27% 25% 27 27 2784
18*4 19 18% 187ft 18% 1834 18 187ft 17% 19 18% 19

♦ 73 * 73

•14% ~14 14% 1334 14% 1384 14% 14 14% 137ft 14

34 34% 33 34% 33% 34% 33% 34% 33 33% 33 33(2
*4% 6% *4*4 5% 5 5 ♦47ft Sift *47® 5% *484 5%
*3 3% 3% 3% 3% 3% 3% 3% 3 3% 3 3

*12% 13 12% 12% 12% 12% 12% 1234 12 12% 12 12%
48% 48% 47% 4712 47% 48% 48 49% 4734 48 47% 48

*140 151 *145 152 *145 151 *147 150% 151 151 *145 155

■ 22% 22% 20% 237ft 22 22% 21% 22% 207ft 21% 21 21%
96% 96% *93% 96% 93% 96% 94% 94% 94 94% 94 94

687g 6878 69 69 *67% 69 69 70 *6884 73% 73 73

92 92 92 92 92% 92% 93 93 92 92 93% 93(2
93ft 9% 9% 97ft 9% 934 97ft 107ft 10% 1134 11% 11%
47B 478 434 478 434 434 4*4 5 484 5% 5% 5%
3% 334 3% 4% 3 3% 234 3% 234 3 3% 3%

*20% 21% *20% 22 20(2 20% 21 21% *21 21% 21% 2134
49% 49% 48% 49% 47% 49 47% 47% 47% 48% 4734 48%
*23% 25 *23% 25 *23% 25 *23% 25 *23% 25 *23% 25

*1107r 112% *1107ft 112 *111 112 111 111 ♦111 112% *111 112%
32 32% 307ft 32 30 31% 2934 3012 29% 30% 30% 3034

*1027« 104 104 104 103 1037ft 102% 103% 101 101 102 102

45 4578 44% 45% 45 4534 45 45% 44% 45% 44% 45%
28% 28% *28 29% *28% 29% *28% 29% 29 29 *28 28%
6 6% 534 6 57ft 6% 534 6% 584 6 57g 6%

3784 38% 38 3834 38% 38% 38% 387ft 38% 3834 38% 38%
36*4 37 36% 3834 36% 37% 36 38% 36 36% 357ft 37

124% 126 125 127 *126 128 126 127 125% 125% *123 125

36 36 36 37% 35% 36 3534 36% 35% 36 36 36%

*74% 77% 77% 77% 75 75% 74% 74% *72 75 *72 75

34 34 33% 34 33% 34 33% 34% 32% 33% 33 33%
*128 138 *128 138 *128 150 *128 150 *128 150 *128 150

72 73 73 73 73 73 73 7334 71% 75 75 75

51 51 49 51 48 49% 48% 50 47 48% 48(2 49%
5% 5% 5% 5% 5ift 5% 5% 5% 5% 5% 5% 5(2
17 17% 16 16 15% 16 16% 10% 16 16 15% 1534

12% 12% 11% 12% 1134 12% 11% 12% 11% 12% 12 12%
101 101 *100 101 *100 101 101 101 101 101 *100% 101%
58% 58% 55 57 55 56% 56% 57% 56% 57% 57% 57%
3234 33 3134 33 32% 33% 327ft 34% 331® 34 33 34

12% 12% 12% 12% 12 12% 12% 127ft 12% 127„ 13 13%
*141% 143 *141% 142 141% 142 142% 142% *141% 144 144 144

10% 10% 10% 10% 10% 107ft 10% 11% 10% 11% 1034 11%
13% 1378 13% 1434 12*4 137ft 13 14 12% 13 12% 1234
29% 30% 29% 31% 29 29% 27% 29% 26% 28% 27% 28

93% 94 93% 94% 92 93 8934 8934 85 88 89 89%
56 56 56 56 56 56% 56 56% 55% 56% 64% 65(2

*141 142 *141 142 *141 142 ♦140 142 ♦140 142 140 140

40*4 41 39% 417ft 40% 41% 407ft 41% 40% 41% 40% 41%
33% 3334 33% 3334 33% 3334 33% 337ft 33% 34% 34 35

3 3% 234 4 2% 234 2% 2% 2% 2% 2% 2%
40 41 34 397ft 31 33 30 31% *32% 40 *32% 45

*41% 50 *40% 50 *35% 50 ♦32% 50 ♦33 49 *33 49

*45 50 45 45 *37 50 *34% 52 *35 50 *35 55

♦387ft 66%
6434

*39 56% ♦387ft 561ft *39 56% *39 56% *39 56%
64% 64% 6434 64 04% 64% 64% 63% 64% 63% 64

119 120% 120 120 119 119 119 120% *118 120 *118 120

59 59*4 58% 5978 5812 5934 5934 61% 59% 61% 60% 61%
119 119 118% 119 118% 119% 119 119% 119 119% 118% 119%
27% 27% 27% 28% *27 28% 27 27 *2512 27 *2584 26%
67ft 7 67ft 7% 7 7

, 67ft 7 6% 67ft 634 684
39% 391ft 38 38 *38% 387ft 38% 39 40 41 42 43

*107 107% 107 107 107 107 107 107 107% 107% 107 107

534 57ft 5*ft 6% 478 5% 47ft 5 4% 5 5 6%
46 46% 47 47 46% 47- 48 4834 48 48% 47% 4784
116 116 *116% 117 *116% 117 117 117 *117 130 *117 130

3% 3% 3 3% 3% 3% 3% 3% 3 3% 3% 37g
*37% 39 37% 39 38% 38(2 3834 39% 39% 40% 40(2 43

37% 38% 36% 38% 37% 3934 41% 42% 40% 41% 41*4 43

*53% 54% 53% 55% 52 55% 55 57 55 56 56 57

17% 177ft 17% 177ft 173ft 17% 17% 17% 17% 17% 17% 18%
87*4 88 *87% 88% 887ft 89 88% 88% 87% 88% 88 8884

7% 78ft 7% 7% 7% 7% 7% 7% 7% 7% 7% 7%
*75 78 *77 78 77 7712 75 77 75 75 *70 75

4934 50% 48% 50 49% 50% 4934 50% 49% 50(2 4934 50%

*112 112% *112 112% *111% 112 *110% 112 110% 110% *110 110(Z
6% 6S4 6% 67ft 6% 7% 634 7% 6% 7 67ft 7%

9% 10 9% 10% 934 10 9% 97ft 9% 9% 9% 9%
19% 19% 19% 19% 19% 19% 187ft 19% 18% 193ft 19(2 20%

*115*4 110 *11584 116 *11554 1157ft *11534 116 *115% 116 *11534 lie
*115 121 *115 « - - « *115 120 *115 120 *115 -- *115

20 20% 18% 20% 1834 1934 187ft 20% 1834 198ft 187ft 19%
*93% 9584 94% 95% 95 95% 94% 95 93% 943s 93 94%
30% 3034 28% 30% 28% 29% 27% 29% 273ft 28% 28 28%
981ft 98% 99 9934 98% 98% 9784 98% 97 97 *96 97

11 11% 10% 11% 10% 11 10% 107ft 10% 10% 10% 10%
*88% 89% 88% 88% *86% 89% *86% 89% *86% 89% *86(2 89%
3% 3% 3% 334 3% 4% 4% 4% 4% 4% 4% 4%
10% 10% 10 10 10% 10% 10% 11 1034 11 10% 1078
5% 5% 434 5 434 47ft 434 47ft 4% 434 47g 5%

21%2084 21 20% 207ft 21 21 20 20% 19% 20% 20

32% 33 32% 33% 33% 3334 33 33% 3334 3334 327ft 33%
32 32 32% 32% *32 33% ♦29% 33% *29% 33% *29% 33%
31 31% 3034 31% 301s 31% 31 31% 30% 307ft 30% 30(2
19% 19% 1834 1934 19% 20% 20 20% 19% 20(2 1934 20

4034 41% 397ft 4134 403ft 41% 41% 4234 41% 4334 43% 44

32% 32% 32% 32% 32 33 32% 33% 32 32% 32% 3234
137 137 137% 137*4 *130 137% *137% 137% 137% 137% 137% 13734

*35 69% *35 69% *35 69% *35 69% *50 69% *50 69%
25% 257ft 26 26% 26 27% 2634 27% 2684 27% 267ft 27(2
043ft 94% *81 94% •80 94% ♦81 93% *81 94% 88 88

77 77 75% 77 7534 7634 75% 77 74% 75% 7434 7534
2*4 284 2% 234 2% 284 2% 2% 2% 234 234 27ft

*32 36% *31% 36% *33 35 ♦31 35 *32 34 *32 34

15*4 15*4 15% 16 15% 16 16 10% 15% 16% 16(2 177ft
49 49 48 48 48 48 *46 50 *46 4912 48% 49(2
43 44 4334 45 44 45 42% 45 4084 41 *4112 45

114% 114% *112% 115 *112% 115 112% 112% 111% 111% 111 111

31 31 *30% 31% *30% 31% ♦30% 31% *31% 3134 31 31

*35 36 *35 36 *35 35% 35 36 35 35 *35 36

7% 7% 7% 7% 7% 7% 7i2 7% 7% 7(2 7% 7%
19*8 19% 19 19% 19 19 1934 20% 19% 19% 19% 19%

•115% 118 *115% 116 *115% 118 *115% 11784 115% 115% 115 115

1043i 104*4 10434 10434 ♦104% 10434 10434 10434 *104% 104% *10412 10484
38 38% 37% 38% 38 3834 39% 40% 39% 40% 40 41%

*124% *124% mmmm ♦124% ♦124% .... *124% .... *124% mm m m

13% 13*8 1234 13% 127ft 13% 1234 127ft 12% 13 13 13U

104% 104% 104% 104% *104% 105% 105% 107 *104% 106 104(2 104(2

Sales

for
the
Week

Shares

2.400
3.800
3,600
400

1.390
3,800
800

1,100
200

14,400
29,600
5,800
4,500

3,600
9,700
100
360
550

3,400

100

8,300
130
800
600

50,000
5.800
15.000
1,200
2.100

""""16
20.700
1,800
6,300
200

8.900
2.000
8,600
310

STOCKS
NEW YORK STOCK

EXCHANGE

2,500

190

5,100

470

1.180
4,400
360

9,100
500

9,500
11.000
21.500

50

10.900
19.600
8,900
1,600
2,300

50

104,400
22.100
174,000

290

10

4"600
340

208.000
3.900
600

5,000
3,500

90

17.200
3,700

50

65.100
2,900
14,100
1.760

26.400
1.800
5,000
500

11,400

40

20.400
68.700
35,300

40.800
2,900
60,100

700

7,400
10

260.600
9,200
5,100
3,800
1,900
300

4,000
16.800
64.400
8,700
200

—I
18,800

30

5,600

4,400(
icf.soo

500

1,800
150
300

• 60

1,900
3,600

40

70

16,900

"2"700
180

Par

Else Storage Battery Ns par
{Elk Horn Coal Corp No pa
6% part preferred——6<

Sndloott-Johnson Corp 5(
Preferred . 1(H

Engineers Public Serv No pa-
|5 oonv preferred—.—No pa-
95H preferred No pa
$6 preferred.. ...No pa

Equitable Office Bldg No pa<
Erie ...... ......—lOt
First preferred 10<
Second preferred. ......10(

Brie A Pittsburgh --5(
Eureka Vacuum Clean . I
Brans Products Co.—....—I
Exchange Buffet Corp—No pa
Fairbanks Co —2!
Preferred....... —..10'

Fairbanks Morse A Co...No pat

6% conv preferred 100
Federal Light A Ttao— .15
Preferred..—— No par

Federal Min A Smelt O0....IOO
Preferred ....100

Federal Motor Truck .No par
Federal Screw Works..—No par
Federal Water Sery A....No par
Federated Dept Stores—No par
Fidel Pben Fire Ins N Y 2.50
Filene's (Wm) Sons Co—No par
6H% preferred ....100

Firestone Tire A Rubber——10
Preferred series A.. .100

First National Stores No par
Florahelm Shoe elasa A—No par

iFollansbee Bros. No par
Food Machinery Corp new...10
Foster-Wheeler.........No par
Preferred—.— —No par

Foundation Co..—.....No par
Fourth Nat Invest w w 1
Fox Film olass A.... .No par

Fkln Simon 4c Co Inc 7% pf—100
Freeport Texas Co..........10
Preferred ... 100

Fuller (G A) prior pre!—No par
$6 2d pref No par

Gabriel Co (The) ol A No par
Qamewell Co (The) No par
Gen Amer Investors No par
Preferred ..———No par

Gen Amer Trans Corp 6
General Asphalt. —.—10
General Baking...... ...6
38 preferred ... No par

General Bronse .... ...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 Gas A Eleo A......No par
Conv pref series A No par

37 pref olass A—.....No par
38 pref olass A..—.—No par

Gen Ital Edison Eleo Corp.—
General Mills No par
Preferred .100

General Motors Corp.. .10
36 preferred No par

Gen Outdoor Adv A No par

Common.. ......No par

General Printing Ink No par
36 preferred No par

Gen Public Service No par
Gen Railway Signal No par
Preferred ... .100

Gen Realty A Utilities..... 1
36 preferred.. ....No par

Genera] Refractories ..No par

Gen Steel Castings pre! ..No par
Gillette Safety Rasor No par
Oonv preferred No par

Glmbel Brothers... .No par

Preferred.. 100
GUdden Co (The) No par

Prior preferred.. .....100
tOobel (Adolf) 5
Goebel Brewing Co ...........1
told oust (Jorp v 1 0—No par
36 conv preferred—No par

Gold A Stock Tel'ph Co ..100
Joodrlcb Co (B F) No par
Preferred 100

Goodyear Tire A Rubb—-No par
1st preferred No par

Gotham Silk Hose —No par
Preferred —.....100

Graham-Paige Motors........ 1
Granby Cons M 8m A Pr 100
Grand Union Co tretfs——1
Conv pref series No par

Granite City Steel ...No par
Part paid rets ........No par

Grant (W T) No par
Gt Nor Iron Ore Prop....No par
Great Northern pref.. .100
Great Western Sugar No par
Preferred.... .........100

Green Bay AWestern RRCo. 100
Green (H L) Co Inc.—.......1
Greene Cananea Copper .100
Greyhound Corp (The).......5
Guantanamo Sugar No par
Preferred 100

Golf Mobile A Northern 100
Preferred .............100

Gulf States Steel No par

Preferred ——...100
Hackensaok Water..........25
7% preferred olass A......26

Hall Printing 10
Hamilton Watob Co.—No par
Preferred—.......... ..100

Hanna (M &) Co 37 pf—No par
35 preferred . .........No par

Harbison-Walk Refrao—.No par
Preferred................100

Hat Corp of America ol A....1
9H% preferred...———100

Range Since Jan. 1
On Basis of IQQshare Lots

Lowest

3 per
52

1%
6218
12534
7i2

45%
48
55
6

115s
16%
1I34
68
12
33
43g
234
1U2
34>4

I22ix
1934
84

60
7978
738
4%
2*2

20%
42

20>4
110

*24?8
101
44

28lx
4%

37%
27
111

share

Feb 1
Jan 2
Jan 4
Jan 31
Feb 3
Jan 3
Jan 14
Jan 6
Jan 4
Jan 15
Jan 21
Jan 21
Jan 3
Jan 10
Jan 7
Feb 17
Jan 3
Jan 10
Jan 6
Jan 7

Jan 7
Jan 21
Jan 3
Jan 4
Jan 17
Jan 9
Jan 2
Jan 2
Jan 9
Jan 2
Jan 27
Jan 4
Jan 2
Feb 20
Feb 10
Jan 22
Jan 6

Feb 7
Jan 21
Jan 7

Highest

33ift Jan 2

64

28lft
1271ft
4738
35

334
12

10i8
97

471ft
22
12

141

914
684
17

701*
54-s
140

36'8
3338
'ft

14

Jan 20
Jan 7
Jan 30
Jan 17
Jan 29
Jan 6
Jan 6
Jan 13
Jan 3
Jan 2
Jan 2
Feb 18
Jan 23
Jan 4
Jan 2
Jan 2
Jan 2
Feb 21
Jan 21
Jan 21
Feb 18
Jan 2
Jan 3

19 Jan

191* Jan

Jan 20
Jan 13
Jan 6
Jan 27
Jan 2
Jan 3
Feb 17
Jan 17
Jan 4
Jan 4
Jan 10
Jan 2
Jan 21
Feb 3
Jan 30
Jan 9
Jan
Jan
Jan
Jan

631*
117i*
537s
118

185s
534

38
105

3*8
391*
106

2*4
36

331ft
42

16*|
861ft
634
69
48

107

37«
8*4
18%

11634
116

13&8
78

21*4
87
9

77
27ft
914
384
191*
811ft
30U
28i2
16

32U
31

136

55 Feb 6
24 Jan 24
81 Jan 13
65ift jan 6
lft4 Jan 7

26ift Jan
914 Jan

301* Jan
283s Jan
105 Jan 24
30 Jan 4

Jan 2
Jan 9
Jan 2
Jan 11

Jan 2
Jan 2
Feb 10
Feb 20
Jan 7
Feb 10
Jan 21
Jan 6
Jan 21
Jan 2
Jan 6
Jan 6
Jan 2
Jan 2
Jan 2
Jan 2
Jan 29
Jan 29
Jan 16
Jan 2
Jan 6

Jan 7
Jan 6

85
6
14
110

104 Jan
30% Jan
120 Jan 3
12 Jan 20

104% Feb 17

9 per
5514
1%
37ft
69
131

121ft
68

621ft
64

7%
17%
2734
19

69
15

407ft
534
338

1378
4914

151

2378
97

73
03i2
11*4
55#
412
22

49)2
23
112

33%
10434
48%
291ft
6>ft

407g
3834
127

share

Jan
Feb
Feb
Feb
Jan
Feb 17
Feb 7
Jan 31
Feb 7
Feb 21
Feb 21
Feb 21
Feb 15
Jan 15
Feb 7
Jan 8
Jan 11
Jan 17
Feb 7
Feb 19

Feb 20
Jan 27
Feb 7
Feb 21
Feb 21
Feb 29
Jan 15
Feb 1
Jan 11
Feb 14
Feb 5
Jan 18
Feb 11
Feb 6
Jan 11
Jan 9
Feb 10
Jan 8
Feb 17
Feb 17

38 Feb 1

77i2
35%
132
75

52%
6%
18%
12%

101%
03

3434
14%

145

1134
15%
33*4
95

58%
143

41%
36

4%
48

Feb
Feb
Feb
Feb 20
Feb 6
Jan 23
Jan 27
Feb 19
Jan 10
Feb 5
Feb 6
Jan 6
Jan 9
Jan 11
Feb 11
Feo 10
Feb 13
Jan It
Jan 10
Feb 17
Jan 6
Feb 5

Feb 6

50 Feb 6
50 Feb 6

701*
120%
61%
1193ft
32

8%
43

107%
6-%

50

117

3'ft
43
43

60%
18%
90

83,
8014
55%

114%
7%
10%
21*8
115%
110

207ft
9784
31%

11%
94%
4%
11

6*8
23%
347ft
33
32

20%
44

33%
13734

55

27*4
95

80%
3%

38%
177g
50%
45

115
31%
36%
8%
21%
119

Jan 6
Jan 3
Feb 20
Feb 4

Jan 11
Jan 13
Jan 21
Feb 10
Feb 5

Feb 4
Feb 13
Jan 21
Feb 21
Feb 21
Feb 7
Jan 10
Jan 24
Jan 11
Jan 16
Jan 14

Jan 27
Feb 8
Feb 17
Jan 6
Jan 8
Feb 10
Feb 14
Feb 6
Feb 14
Feb 17
Jan 17
Jan 18
Feb 19
Feb 19
Jan 15
Jan 15
Jan 3
Feb 14
Jan 8
Feb 19
Feb 21
Feb 8
Feb 17

Feb 9
Feb 19
Jan 23
Jan 27
Feb 7
Feb 7
Feb 21
Feb 6
Feb 17
Feb 14
Feb 6

Jan 16
Jan 15
Feb 4
J7eb 8

105 Jan

41% Feb 21
124% Feb 14
14 Feb 13

115 Jan

July 1
1933 to

Jan. 31
1936

Low

I per sh
" 337ft

%

45*
112

1%
10%
11

12
4%
7%
8%
6%
10

6%
3

2

%
3%
47ft

115
4

33

40
50

is 2«4
1

16%
20%
16

X15

13%
07%
44%

2
« 5%

ti-t
44%
2H
16%

8%

20

17%
(12%
12%
4%
7.

7

5%
04%
25%
U*.
0%

•00
5
2

4

14

24.

97
16

28

%
5%

8*.
7%

" 32
51

100%
2* 22%

84
8%
3

10%
61%
1%
15%
80

*1
10

8%
14

7%
45%
2%
13%
12

80%
1%

74%
96%
77
7%

26%
15%

•7.53%
2%

20

1%
4

2%
14%
18%
22*4
25

7*4
9%
25

99

21
24
18
5

%
7%
4

6

12

25%
197ft
26

» 3%
3%
20
77

100%
12
82
1%
14%

Range for
Year 1935

Lot0 High

3 per share
89 58%

% '«
% l'ft

12*4 66
125% 134
1% 8%
14 50
14% 55
15% 55%
4% 7%
7% 14
1% 191*
6% 13%

69% 85*4
10% 147ft
15 40%
2 6
% 3%

15

39%

125

21%
x85
72
95

8%
4%
3%

25

45%
25
114

25%
1027ft
587ft
30%
6%

39%
30
111

10%
36%
17%

70

30%
125
55

47%
5%
13%
107ft

100%
48%
22%
sl3%
146

10%
6%
18%
70

64%
145%
407ft
377ft
1%

15%

18

18
61%
72%

Sl20%
59%
120
21

6%
42%
109
4%
41%
109

3%
39%
33%
51

19%
93

8%
75»4
49%

4

17

115

5%
48

'40

64

3%
2

%
16%
28%
10

•06%
13%
84%
44%
19

3%
39

97®
80%
2%
19*4
8%

80%
17%

1121ft
16

4%
h

•

«>.
84%
32%
U%
7%

(15

5%
2
4

19

46%
(27%
20%
30

%
8

11

16%
32

597ft
tie
26%

<107%
10
3

17%
93%
1%
15%
80

%
14%
16%
14
12

70%
2%
18

23%

1047§ 111
1% 4%

14%
111%
104
7%

40

15%
70

2%
20
1%
5%
2%
14%
18%
22%
26

9%
9%
26%
119

21

25%
84

46%
1

19
4
6
12
48

21%
80
4

6%
63
101
100%
Id
99%
6%
81

22
120
105

14%
82

26'ft
92

10%
85
4%
13%
5

29%
85%
33%
38%
16

35%
347«
140

50

28%
95

74%
2%

43%
11%
84%
83%
108
30%
35
8

14%
112
108
105
80%
121
14%
118%

for footnotes see paw 1240.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday
Feb. 15 Feb. 17 Feb. 18

$ per share $ per share $ per share
'

684 7 6% 6% 6% 7%
*126% 130 *126% 130 *126% 130
*135 137 133% 135 132 132
*159 163 *159 163 159 159

3384 3384 3234 33% 32% 32%
102% 104 102% 106% 100% 102
*128 130 *128 130 130 130
*7884 79% 78 78 *77 79%
117% 117% *118 118% 118 118
40% 41 40% 41% 40% 43%
10% 10% 10 10% 10% 10%
27 27% 27 27% 2634 27

♦106 108 108 108 108 108
*525 530 *500 530 530 530

4284 4284 43 43 43% 43%
29 29% 27% 2984 28% 29%
74% 74% 74% 74% *74% 75
10% 103s 10% 10% 10 10%
6684 57% 56 57% 65% 57
5% 5% 5% 5% 5% 5%

15 15 *1484 1634 *14% 15%
16% 16% 15% 16% 15% 1634
2% 2% 2% 2% 2% 2%

25% 26% 24% 27 26% 28
42% 4284 43 44 4234 44

68% 68% 68% 69 69% 70
15% 16% 16 16% 1634 17
*734 7% J3* 7% 7% 7%
30% 30% 29% 29% 29% 29%

*144 147 145% 145% 145 145
*131 *131 • - «• *131
110 HO84 110 110% 110 111%
8% 8% 8 8% 8% 9%
7% 7% 7% 7% 7% 7%
17% 17% 1634 17 17 17%
7% 7% 6% 7% 6% 7
6% 6% 6 6% 5% 534
34 36 31% 32% 3134 32%
*5 5% 5 5% 434 4%
13% 13% 12% 1334 13% 13%
4% 5 4% 5 4% 5

♦36% 38 36 36 36 37
174% 174% 175 177 175 175

43% 43% 42% 43% 42% 43%
66% 66% 65% 68 67 68%

♦150% 152% 150% 150% *152 153
434 4% 4% 5% 3% 4%

7%■6% 7% 6% 7% 7

49% 60% 50% 51% 51 53
♦126 128 *126 128 ♦126 128

6% 6% 6 6% 5% 6%
3 3 2% 2% 2'4 234
234 2% 2% 2% 2% 2%
32% 33% 31% 34 31 32%
40% 40% 39 40% *38 40
109% IO984 110% 110% ♦110% 11034
*27% 28% 28% 28% 28% 29
50% 51 51 51 51 51
*19% 21 *20% 21 20% 20%
60 60 59% 60 ♦59 59%
18 18% 17% 19% 17% 18%
12% 1234 12% 1234 12% 1234
*88 88% *88 88% 86 88
17% 17% 17% 17% *16% 17*4
*29 29% 29% 29% *28% 2984

*117 118% 118% ♦117
*75 76 75 75% 74% 74%
122 122 122 123 122 123
122 12284 123% 123% 123% 123%
• 153 ♦ 153 * 153
"83% 84% "§4% 84*4 "84% 00£
*120 *120 *120
19 19 18% 19% 19 20%
3IS4 32% 32 33 33 33%
19% 19% 19 19% 19% 19%
31% 32% 31% 31% 31% 32%
*86 95 *86 90 ♦86 90

"25* 25% "24" 25% ~23% 25%
22% 22% 2134 22% 21% 21%
18% 18% 17% 18% 18 18%
*90 91 90 90 *90 91%
86% 36814 36% 37% 36% 38
•20% 21 20% 21 20% 20%

6%6% 6% 534 6% 6%
89% 39% 39 39% 39 39%
24% 24% 24% 24% 24% 2434

105% 105% 105 106 106 106%
5 5 *5 5% 5% 5%

♦75 80 *75 80 *75 80
*67 72% *65 7I84 ♦65% 7184
26% 2684 26% 2634 26 26%
*28% 30 29% 31 28 28
*42 47% *47% 48 *42% 45%
24 24% 2384 24% 23% 24
*9% 9% 9% 9% 9% 9%
15% 1534 15% 16 15% 15%
*17% 18 16% 17% 18 18

*113% 115 113% 113% 113% 113%
11% 11% 10% 11% 10% 11%
3% 3%

15%
3% 3% 3% 3%

I484 14 14% 14% 14%
98% 9834 98 98% 97% 98%
*14 14% 1384 14% 13% 1384
56% 5684 66% 67% 56% 57%
9% 9% 9% 934 9% 10%

*28% 29% 27% 28% 27»4 29
♦111 114 110 110 110 110
113 113 110 113% 110% IIO84
*162 164% *162 164% ♦162 164%

•21% 21% 21% 2I84 21% 21%
*34 34% 32% 3334 33% 35%
50 50 50 50 49% 49%
38% 38% 38% 39 3784 38%
51% 52% 51% 52 5134 52%

*105% 105% 105% 106 ♦106 106%
3% 3% 2% 3 2% 3

4% 5 484 5 *4% 5

43% 43% 43% 43% 44 44

*109% 111 ♦108% 111 *109% 112
2384 24 23% 23% 23% 23%
144% 144% 144% 144% 146 146

*15 16 15% 15% 14 15

22% 22% 21% 24% 21 21%
71% 71% 71 72 70 70
31% 32 30% 31% 31% 34%
158% 15884 *145 158 158 161%

*40% 41% 40% 40% *40% 41
*129 .... *129% *130 ....

Wednesday Thursday
Feb. 19

$ per share
7 7%

12612 12612
13214 132i4
*15112 163
33% 33^4
101 101
130 130%
78 79

'117% 118
41% 4478
9% 10%

267s 27%
'107 108
'520 53434
4314 44%
2914 30%
74% 74i2
10% 1178
55% 577s
514 5%

*15 16

1612 17%
234 3%

27% 287s
42 45

6912 70
17% 17%

Feb. 20

7%
30
144

778
30%
144

11034 llli2
9% 10
*7% 734
16% 17%

34% 35
4% 478
1234 1378
5 5%

37% 38%
176 177%

$ per share
7% 8

124% 127
*133 141

*151% 163
32 33
104 104
130 130%
*77«4 78%
117% 118
41% 43
10 10

26% 27%
108 108
*521 53484
44 44%
30% 3078
74 74

11% II84
54% 55%
5% 5%

1484 15
16% 18%
3 3%

27% 28%
44 44

69% 70
16% 16%
7% 71;
30

*138 145
*132 ...

112 114
9% 9%
7% 7%
16% 1678
684 7%
6%
32

434

Friday
Feb. 21

3 per share
8 8%

126% 126%
*131 141

♦151% 163
33% 33%
103% 103%

*130% 130%
*7784 79
118 118
40% 42
10 10
27 27%

*108 ...

*510 534
*43% 4384

6%
3284
484

12% 13%
5 5%

37% 3878
174% 175

43%
67
152

378
7%

5234
*126

6%
278
2%
30%
38%
110%
28%
51%
19

59%
17%
12%
88

*17%
29%

*120
73
123
124

"84%
*120
20%
33%
18%
32%
90

152

29
511
20

13
88

18%
29%

126
153

8578

22

341_
19%
32%
90

25
22

18%
*90%
38

20%
6%
38%
24%

105%
534

*76
*69
26
25
42

23%
*8%
1478
18%
113%
1078
3%
14%
98%
13%
57%
10
*28
'107

109%
'163

21%
36%
50

37%
50%

'106
278
47„

*43

*109%
23

146

25%
22%
18%
91
39

20%
6%

3878
24%

106%
584
80

72%
26%
25

42%
24%
9%
1578
19

113%
11%
3%
15%
9878
13%
58%
10%
29
110
110%
164%

21%
37%
507g
3778
517s
106%
3
5

44
112

23%
146

1484 1484
20% 21%
70% 71%
32% 35
L55 170

*40% 41

30%
*71

11%
53

5%

15%
18

3%
27%
4378
69
17

7%
30%

*135%
♦132

113%
9%
7%
16%
7%
*5%
32%
4%
12%
5%
38

173

31%
74

11%
54
5%

15%
18%
3%

28%
44

69%
18

7%
30%
141%

114"
9%
7%

17%
7%
6%
34
4%
13%
5%

40
173%

Sales

for
the
Week

STOCKS
NEW YORK STOCK

.EXCHANGE

43% 45% 45% 46% 21,600
6684 68 68 69% 13,100

*150 152% *150 152% 200
3% 4 4 4% 24,400
7% 7% 7% 8 16,600

52% 53% 52% 53 113.100
♦126 127 127 127 200

6% 6% 6% 6% 7,700
2% 2% 2% 2% 1,800
2% 2% 2% 2% 7,200

31% 33% 32 33% 16,800
39% 40% 40 40 2,400
110% 110% 110 110 140
2884 28% 28% 28% 1,400
52 53 52% 53% 2,000
20 20 *19% 20 1,100
67% 57% *57% 59 220
17% 19 18% 19% 244,300
12% 12% 12»4 12% 3,200

*85% 87% *85% 85% 40

*17% 17% *17% 17% 200
29% 29% 29% 29% 1,000

*121 ■» ~ *121 10
72 72 71 72"" 1,800
123% 1283S 127 129 5,900
125 125 126 126 360
* 153 * 153
"85% 89% "89% 90% "3",340
*120 .... 120 120 10
21% 22% 22 23% 14,900
34 35 34 35% 7,100
18% 18% 18% 18% 2,100
32 32% 32% 32% 9,700
90 90 *86 90 100

"23% 25% "24% 24% ~5~9o6
22 22% 22% 22% 3,900
18 18% 18 18% 22,500
90 90 90 90 60
37% 38% 37% 38% 70,800
*20% 20% 20% 20% 800

6 6 6 6 1,200
38 39 38 39 580
24% 24% 24% 24% 11,600

105 105% 106% 106% 210
5% 5% 5% 6 1,700

*75 80 *75 80
70 70 *65 70 "166
26 26% 26% 26% 13,400
25 25 24% 24% 100
37% 37% ♦37% 42 110
23% 24% 24% 25 9,800
*8% 8% 8% 8% 300
15% 15% 15 15% 7,400
18% 20 19 19% 7,500

115 115 *113% 115 80
10% 13% 13 13% 37,700
3%
14%

3% 3% 3% 13,700
15% 14% 15 6,600

97% 98% 98 99 5,200
13% 13% 13% 14% 2.600
57 58 56% 57% 12,200
10 10% 10 10% 21,100.
*28% 29 28% 28% 800
*107 108% 106% 106% 300
108% 110 108% 109 5,700
*163 164% 164 164 300!

21% 21% 21% 22 1,900
36% 38 37% 39% 12,200
60% 60% 50 50% 2,100
37% 38% 37% 38% 5,300
48 50% 48% 49% 36,300
106% 106% *105% 106% 500
2% 3 234 3% 21,700
4% 4% 434 4% 5,200
43 43 42% 43 1,300

*109% 112 *109% 112
23% 23% 22% 23% 27,100

*146% 150% *146% 150% 160

*12% 14% 13% 13% 200
20% 20% 20% 20% 9,600
70% 72% 71 72% 3,200
32% 33% 32% 33% 26,800
163 163% 162% 163% 1,100

*40% 41 40% 40% 200
*130 *130 .... ------

Shares Par
60,500 Hayes Body Corp ...... 2

600 Hasel-Atlas Glass Co 25
500 Helme (G W) _—2f
10 Preferred —..—100

2,100 Hercules Motors.. No pat
1,300 Hercules Powder Ne pi11
280 37 cum preferred...... 100
400 Hershey Chocolate—Ne pai
600 Conv preferred.... Ne pai

8,200 Holland Furnace........174 pai
3,300 Hollander A Sons (A) £
5,700 Holly Sugar Corp.......No par

70 7 %pref 100
200 Homestake Mining—.....lot

1,400 Houdallle-Hershey ol A ..No pai
61,900 Glass B— ........No pai

500 Household Finance part pf f>r
71,900 Houston Oil of Tex vtc new..25
6,200 Howe Sound Co .... t
3,400 HudsonA Manhattan. 100

800] Preferred.. ....100
112,100 Hudson Motor Car —Ne par
146,800, Hupp Motor Car Corp ..10
61,700 Illinois Central............100
2,400 6% pref series A 100
580 Leased lines 100
750 RR Sec otfs series A 1000

1,500 Indian Refining......... 10
9,3009 IndustrialRayon...... No par

400.1ngersoll Rand No par
1 Preferred 100

7,200, Inland Steel No par
54,600, Inspiration Cons Copper 20
1,900 Insuransbares Otfs Ino—....1
5,800 tlnterboroRapldTran vtc ..100
1,530, internet Rys of Cent Amer—100
520, Certificates No par
530} Preferred... ............100

2,400 lnteroont'1 Rubber No par
35,400 Interlace Iron No par
24,300. Internet Agrioul.. No par
3,300; Prior preferred...... 100
1,700. Int Business Maohlnes Ne par

Internet Carriers Ltd....—.1
International Cement——Ne par
Internet Harvester No par
Preferred 100

Int Hydro-El Sys ol A 25
Int Mercantile Marine .Ne par
Int Nickel of Canada Ne par
Preferred.... .......100

Inter Pap A Pow ol A....Ne par
Class B Ne par
Class C Ne par
Preferred 100

Int Printing Ink Corp No par
Preferred 100

International Salt No par
International Shoe Ne par
InternationalSilver 100

7% preferred ... .100
Inter Telep A Teleg No par
Interstate Dept Stores Ne par
Preferred 100

Intertype Corp N» par
Island Creek Coal ...1

Preferred ....... 1
Jewel Tea Ino Ne par
Johns-Manvllle—Ne par

Preferred.. 100
Jollet A Chic RR Co 7% gtd.100
Jones A Laugh Steel pref...100
KansasCityPAL pf ser BNo par
KansasCity Southern ...100
Preferred................100

Kaufmann Dept Stores $12—50
Kayser (J) A Co ...5
Keith-Albee-Orpheum pref—100
tKelly-SpringfieldTire .6
6% preferred No par

Kelsey Hayes Wheel oonv.olA._l
Class B ..... 1

Kelvlnator Corp.. ...Ne par
Kendall Co pt pf ser A...Ne par
Kenneoott Copper No par

Kimberly-Clark No par

Kinney Co No par
Preferred No par

Kresge (8 S) Co 10

7% preferred..........—100
Kresge Dept Stores No par
Preferred 100

Kress (S H) A Co No par

Kroger Groo A Bak Ne par
Laclede Gas Lt Co St Louis ..100

5% preferred 100
Lambert Co (The)....—Ne par
Lane Bryant.. ....Ne par
Lee Rubber A Tire ........5
Lehigh Portland Cement.....60
7% preferred ..........100

Lehigh Valley RR 60
Lehigh Valley Coal —Ne par
Preferred— ...... 50

Lehman Corp (The) Ne par
Lebn A Fink Prod Co 5
Llbbey Owens Pord Glass. Ne par
Llbby, McNeill A Llbby.No par
Life Savers Corp 5
Liggett A Myers Tobacco—25
Series B — ... —25
Preferred.......... .100

Lily Tulip Cup Corp.—Nepar
Lima LocomotWorks No par
Link Belt Co ......Ne par
Liquid Carbonic ...Ne par
Loew's Incorporated.....Ne par
Preferred......... No par

Loft Incorporated ...No par
Long Bell Lumber A Ne par
Loose-Wiles Blsoult..—.....25
5% preferred............100

Lorlliard (P) Co 10
7% preferred............100

tLouisiana OU-—_ Ne par
Preferred —— 100

Louisville Gas A El A...Ne par
Louisville A Nashville......100
Ludlum Steel ........ 1
Conv preferred.......Ne par
Rights...

MaoAndrews A Forbes.......10
6% preferred 100

Range Since Jan. 1
On Basis of 100share Lots

Lowest

$ per share
484 Jan

120 Jan

131% Jan
156% Jan 27
32 Feb 20
84 Jan 23
128 Jan 30

77% Feb 11
115% Jan 16
30% Jan
9 Jan _

19% Jan 13
108 Feb 17
500 Jan
41 Jan
2684 Jan 21
65% Jan 14
6% Jan 7

48% Jan 21
4 Jan

IO84
15
1

19%
33
58
12

4%
28%
117

Jan 3
Jan 25
Jan 2
Jan 22
Jan 22
Jan 6
Jan 4
Jan 2
Jan 31
Jan 2

98%
6%
7
16%
334
3

19%
2%
11

334
34
173

35%
56%
148%
3%
4%
44%
125%
4

2%
1%

23%
37%
108

26%
47%
1834
67%
13

12%
82
15

27%

Jan 17
Jan 6
Jan 2
Feb 19
Jan 7
Jan 9
Jan 9
Jan 2
Jab 20
Jan 7
Jan 8
Feb 21

Jan 2
Jan 8
Jan 23
Jan 2
Jan 2
Jan 6
Feb 6
Jan 6
Jan 6
Jan 9
Jan 6
Jan 30
Feb 3

Jan 2
Jan 2
Jan 15
Feb 20
Jan 2
Feb 17
Jan 2
Jan 2
Feb 6

115% Feb 4
58% Jan 18
94% Jan 3
12184 Feb 5

78% Jan 15
118 Jan 11
13 Jan 2

19% Jan 2
17 Jan 27
2784 Jan 9
80 Jan 7

23 Jan 16
21 Jan 16

1434 Jan 2
87% Jan
28% Jan
18% Jan
5 Jan

36% Jan
23% Jan 15

105
478
75
6978
25%
22%
37%
22
7%
13%
1534

106%
8%
2%
13
94
12

47%
9%
27%
106%
107%
162%

20

257S
41%
37%
48
105
2%
3%
40%
109%
22%
142

Feb 17
Jan 3
Feb 4
Feb 10
Feb 10
Jan 3
Feb 20
Jan 31
Jan 2
Jan 21
Jan 2
Jan 9
Jan 2
Jan 2
Jan 3
Jan 6
Jan 2
Jan 2
Jan 31
Feb 17
Feb 21
Jan 6
Feb 7

Jan 3
Jan 2
Jan 2
Feb 3
Feb 20
Feb 10

Jan 2
Jan 2
Jan 2
Jan 30
Feb 21
Jan 7

Highest

$ per share
8% Feb 21

127 Feb 20
141 Jan 27
163 Feb 11

3584 Jan
105% Feb 17
131 Jan 8
80 Jan 13
119 Feb

44% Feb 19
10% Jan 13
28 Jan 30
108 Pfcb 17
544 Feb _

44% Feb 20
31% Jan 21
74% Feb 15
12% Jan 15
57% Feb 19
5% Jan 23

17%
18%
3%

28%
45
70
18

8%
31%
147

Feb 6
Feb 21
Feb 19
Feb 19
Feb 19
Feb 18
Feb 21
Jan 29
Jan 6
Feb 14

114%
10

7%
18%
8%
6%
33%
5%

1434
534
40

18434

46%
69%
154
5%
8

54%
129
7%
3%
3%
36%
4234
111
29

5312
23%
67

19%
13%
88%
19%
2934

Feb 20
Feb 19
Jan 18
Jan 11
Feb 14
Feb 14
Feb 14
Feb 14
Feb 7
Fieb 21
Feb 21

Jan 8

Feb 21
Feb 21
Feb
Jan 8
Feb 21
Feb 19
Jan 8
Feb 8
Feb 6
Feb 10
Feb 8
Jan 9
Feb 10
Feb 18
Feb 21
Jan 30
Jan 30
Feb 17
Jan 9
Jan 18
Jan 11
Feb 19

118% Feb 17
77% Feb 5
129 Feb 21

126 Feb 19

90% Feb 21
120 Jan 21
23% Feb 21
35% Feb 21
1934 Feb 13
3234 Feb 19
90% Feb 6

28% Jan 2
24% Jan 2
19% Jan 17
9134 Feb 11
39 Feb 19

2134 Jan 30
7% Jan 8
43 Jan 8

25% Jan 2

13 Jan 3
20% Feb 20
67% Jan 2
24% Jan
129 Jan

% Jan
39 Jan

127% Jan 9

110%
6
75

77%
28

33%
47%
2634
9%
16
20
115

13%
4

16%
99%
14%
58%
11%
31%
115

116%
164

23%
39%
50%
41%
54%
108%
3%
5%
45

109%
26%
151

Feb 10
Jan 21
Feb 4
Jan 3
Jan 8
Jan 31
Jan 31
Feb 6
Feb 17
Feb 17
Feb 20
Feb 20
Feb 21
Feb 6
Feb 6
Feb 4
Feb 6
Feb 13
Jan 6
Jan 29
Jan 16
Jan 15
Feb 21

Feb b
Feb 21
Feb 19
Jan 9
Jan 8
Jan 15
Feb 11
Jan 13
Jan 17
Jan 30
Jan 27
Jan 30

17%
23%
74%
35

16334
1

42

127%

Jan 13
Jan 28
Jan 31
Feb 19
Feb 20
Jan 16
Jan 21
Jan 11

July 1
1933 to Range for
Jan. 31 Year 1935
1936

Low High
Low

$per sh $ per share
43 1 1% 6%

65 85 120
94 127 141

120 142% 162

5% 11 36%
40 71 90

104% 122 131
44 73% 81%
80 104 118
4 5% 30%
5% 6% 11

"1.75 19% 22%
« 34 --

2U0 338 495
» 7 30% 42

2% 6% 31%
43 49 73
1% 1% 7%

20 43 60

2% 2% 5%

6%
»* 6

%

i1*
16
40

4%
2%

*13%
45
106
26

2%
2

5%
2

1%
6%
1%
4

1%
10

125%

3%
18%
23%
110

1%
1%

21 14%
101

1%
%
%
4%
9
66
20
38
16
40

5%
2%

16%
4%

20%

85
26

36%
87
116
45

97%
3%

6%
12
15

%
5

2%
1%
6%
65

13%
9%
2%
12

10%

is

99%
2

12

27%
19
12
19%
19%
4%
5%
9

73
5

1%
4

68%
10%
21

i 2%
15%
71%
73%
123

14%
13%
11%
16%
19%
66
1
1

33

107%
14%
98%

%
6%
10%
84
7%

60

%
21

87%

6%
6%
84

9%
15
40
4%
2%

23%
60%
109
46%
2%
4

8%
2

1%
9%
1%
4%
2%
26

149%

3%
22%
34%
136

1%
1%

22%
123%
1%
%
%
4%
21%
98%
25

42%
16
66%
5%
8%
70%
6%
24%

110
49

38%
117%
130
60
115%
3%
6%
7%
16%
34

%
6
6

3%
10%
84

13%
10
2%
23

19%

103%
2
42

56%
22%
12
19%
21%
6

8%
10%
89%
5

1%
5%

67%
10%
21%
6%
21
94%
93%
161%

15% 28%
13% 27%
17% 43
24% 37%
31% 65%
102 108%

1 2%
1% 4%

83 41%
107% 112
18% 26%
124 *149%

% 1%
4% 15
10% 23
84 64
12% 26
90% 136

% 7a
37% 46
113 130

For footnotes eee page 1240.
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1246 New York Stock Record—Continued—Page 6

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales
•f(Yf>

Saturday Monday Tuesday Wednesday Thursday Friday
JOT
the

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week

S per share S per share $ per share $ per share $ per share $ per share Shares

34% 35% 34% 36 34% 3534 35% 36*4 34*4 36 35 w36% 25,400
457g 46% 46 46 45% 4534 45% 4684 4584 46% 4584 46% 6,300
*8% 9 9 9 *9 97g *9 9% *9 9% 934 10% 400

40% 41 40 42 40% 41% 3984 41% 40% 41 40% 4184 6,<00
•3% 3% 3% 3% 3% 3% 3% 334 : ' 3% 3% 3 3 1.100

14% 14% 14 15% 14 15% 15% 15% 14 15 14 14 1 ,i40
•8% 97g *8% 10 *8% 9% 9% 9% 9% 9% *884 9% :00
*47 64% *47 54% *45 54% ♦46% 50 ♦40 50 60 50 10

21 21% 21% 21% 20% 21 1984 20% 19% 20% 20 21% 3,* 00
19 19 18%

3%
19% 19% 19% *18% 19% 1834 I884 *18% ,19% <00

3% 3% 3% 3% 3% 3% 3% 334 3% 334 3% 7.(00

0% 97g 9% 978 9% 934
1%

0% 934 9% 9% 9% 934 9,600
*1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 950
*7 9% ♦7% 9% 8% 834 *7 8% *6 8% *6% 9% 10
•23 24 24% 24% 22% 22% 23 23% *23% 24 22 23% 350

*3% 3% *3% 3% 3% 3% 3% 3% *3% 3% 3 3% 740

44% 44% 44 44 43% 44% 45 45% 45 45% 44 45% 2,300
12%
8%

12%
78%

12% 12% 12% 14 14% 15% 1434 1534 14*4 15%
8%

73,500
8% 8% *7% 834 8% 8% *7 8% *8% 400

83 35% 34% 36% 35% 36% 35% 36% 35% 36% 35% 3584 31,500

*15812 159 *158% 159 *158% 159 *158% 159 *158% 159 *158% 159
48% 487b 49 49 48% 49 48 48% 47% 48% 4684 47% 3~700
19% 19% 18% 19% 18% 18% 18% 18*4 18% 18% 19 21% 8,800
60% 60% 50% 5078 497b 4978 *49% 60 *49% 50 49% 51% 2,700
*45 48 *45 48 *45 48 *45 48 *45 48 *45 48
•106 108 *104% 108 *105 108 108 108 106 106 106% 106% "80
81 31 31 31% 31 31% 30% 31% 29% 30% 29% 30 7,300
13% 14% 137g 14 1334 14% 13% 14% 14 14% 14% 14% 14,200
*13% 14 14 14 14 14 1384 1384 14% 14% *14 14% 1.600

♦101% 109 *101% 109 *101% 109 *101% 110 *104 110 *104 110

22% 22% 21% 21% 22 22 22% 22% 22% 22% 22% 22% 1,200
45% 457b 45 4534 45 45% 45 45% 45 45% 4434 45% 9,500
110% 111% 111 111% 10978 110% 10984110% 109% 110 109% 109% 5,500
11% 11% 10% 11% 11 11% 11 11% 10*4 11 B% 11% 31,500
45% 45% 45% 46 44% 4584 44% 4484 44% 44*4 44% 4484 6,500
13% 13% 13 13% 13 13% 12% 13% 13 13% 13 13% 7,100

*100 *100 *100 105 *102 105 103 103 *100 107 100

14% 14% 14 14% 1384 14 1334 14% 13*4 14 14% 1584 7,300
*100 102 100 100% *97 100 99% 99% *99% 99*4 99% 99% 70

62% 627b 62% 62% 62% 63 61% 61% 61 62 61%
9%

6234 2.200
9% 9% 8% 9% 9% 97g 934 10% 9% 9% 9% 20,700

61% 62% 60 62% 62% 64 63 64 61 62% 62 62% 1,670
♦33% 35% *33% 34% *3334 34% 3384 3384 33 33% 35% 35% 110

'

45% 45% 44% 45% 45% 45% 45% 46 45% 46 44% 45% 6,300
8% 8% 8% 9% 87g 9% 9 9% 8% 8% 8% 834 36,700
19% 20 19 20% 19% 20 19% 20% 20% 21 20»4 2084 17,500
27 27% 25% 27% 2634 28% 26% 28*4 27% 28% 27% 28% 19,400
110%112 112 112 111% 112 112 112 11034 112 110 110% 870
96 96 ♦Q6 97 *96 97 96 96 96 97 97 97 140
190 190 *190% 195 *190 193 *190 192% 19184 19184 191% 191% 300
*108 1097b 108 108 *10834 1097g *10884 109% *10884 109 108*4 10884 50

9% 9% 9% 10 9% 97g 9% 9% 834 9% 9% 10 49,100
66% 667g 68 68% 69 69% 68 70 67% 68 68% 69% 2,600
1 1% 1 1 % 1 1 1 % 1 1 1 5,900

*2% 2% *2% 2% 2% 2% *2% 2% 2% 2% *2% 2% 600

*3% 5 5 . 5 *334 434 *3% 4% *334 434 *334 5 100

5% 5% 5% 5% 5% 5% 5% 5% 5% 5% *5% 6 370

23% 24 22% 24% 23% 2334 23% 24% 24 24% 24% 25 4,500
8% . 8% 7% 8% 8 8% 8% 8% 8% 9 9% 9% 22,400

23% 24% 21% 24% 23% 24% 23% 24% 23% 24% 2434 2584 25,900
*3% 3% 3% 3% 3% 3% 3% 334 3% 334 3*4 4 3,100
67g 7% 6% 7% 67g 7 684 7% 6% 7 684 7% 13,000

25% 26% 26% 27% 26% 27% 27 27% 26% 27% 26% 2684 16,700
*94% 95 94% 95 9434 95% 95% 9534 95 95% 9484 95 2,600
38% 39% 37% 39% 38 39 38 39% 38 38% 38 38% 59,500
*58% 58% 58 58% 57% 57% *56 57% 56 56 66 56 800

65 65 *65% 66 66 66 *67% 73 *67 68% 69 69 40

1% 1% 1% 1% 1% 1% 1% 1%
1 1,4 1% 1 1% 42,400

317g 31% 31% 31% 31% 32% 31% 33 31% 32% 32% 32*4 9,700
19% 20% 19% 20% 20% 2134 *21% 22% 21% 22% 2I84 22% 82,000
16% 10% 1578 16% 16% 16% 16% 17% 16% 17% I684 17 4,300
16 16% 16 167g 16% 16% 16»4 1784 16% 17% 1034 17% 15,400
77 77% 76 78 *75 78 *77 78 *75% 77 75% 75% 90

24% 2578 25 25% 25 25 25% 25% 24 24% 24% 24% 2,400
20 20% 18% 20% 19% 2034 20«4 21% 2O84 21% 2084 21% 116,800
*46% 47 47 47 46% 46% 47% 47% *46% 47 ♦46% 47% 400
19 19% 18% 19% 18% 19 19% 21% 20*4 21% 21% 21% 127,100
26 26% 26 26% 25% 20% 26 2734 26% 27 26% 27 1,190
15% 16 15% 16 16 17% 16% 17% 16% 10% 16% 1084 29,000
14 14% 137g 14% 14 14% 14 14% 14 14% 14 14% 6,200
34% 35 34% 34% 34% 347b 34 34% 33% 34% 33% 3434 26,600
160% 160% *160% 161 161 161 ♦161 161% 161 161 *160% 161 2,000
27% 27% 27% 287b 27% 28% 28 2884 27% 27*4 26% 27% 25,200
22% 22% 22% 22% 21% 22% 22 2234 22 23% 22% 23% 57,100

♦109% *109% *109% *110 111 112 112% 112% 40
*109 mmt—rn. al09 109 *108 al08% 108% *108 al09 109 240

27g 3 2% 3 2% 3 2% 3 234 2% 2*4' 3% 19,600
35 35% 34 35% 34% 34% 34% 35% 34% 35% 36 37 2,450

29 29% 29% 29% 29 29% 29% 29% 29% 30% 30% 31% 66,400
32% 32% *32 32% 32S4 3234 32% 33 33 33 32*4 3284 900

♦217 220 220 220 220 220 220 220 *210% 222 220% 220% 400
*1607. ♦163 *163 *163 *103 *163

*135% 138 138 138" *135% 138 138 138" 138 138 138 138 230
12 12% 11% 147g 10% 11% 984 10% 984 10% 10% IO84 155,600
2% 2% 2 2% 2 2% 1% 1% *2 2% *1% 2% 1,000
1 1% 1 1% 1 1 1 1% 1 1 1 1 6,000

72% 72% 70% 72% 70 72 71% 73% 70*4 72 70 71% 13,500
28% 28% 28% 29 28 287b 28% 2934 28% 29% 29 29% 11,100
80% 87% 85 87 85% 87 86% 87% 85% 87% 85% 87 2,930

. 107B 11 10% 11% IO84 10% 1034 10% 10% IO84 10% 10% 7,100
12% 12% 12% 12% 12% 12% 12 12% 12 12% 12 12 7,400
*30 38 36% 30% 30 36 36 36% *35% 36 35% 3534 700

*53% 55% *53% 55 *53% 64% *51% 54 54 5434 *52% 53% 400
111 111% 111% 111% 111% IIIS4 111% 111% IH84 11184 111% 11134 510
*13% • ••• 15% 15% 15 15 *12% *12% 17 *12% 20
12% 12% 11% 12% 12 12% 12 12% H84 12% II84 12% 16,200
40% 40% 39% 40% 40 40 40% 40»4 40 41% 41 41% 3,200
36% 38 37% 39% 377b 39% 39 40% 38% 40% 39% 4012 151,500
*27 28% 28 29% 28% 29% 2934 31 31% 32% 33 35% 9,800
05% 56% 66% 68% 68% 59% 60 62 59*4 62% 61% 63 8,000
6% 6% 6% 6% 6% 6% 6% 0% 6% 0% 5% 5% 1,570

15% 17% 16% 17% 16% 17 16% 16*4 16% 16% 15 16 1,900
127 127 129% 130 132 132 132 132 132% 132% *131 135 140

♦125 160 ♦125 160 *125% 160 ♦125% 160 *125% 160 *125% 160
1% 1% 1% 1% 1% I84 1% 1%

. 1% 1% 1% 2% 27",600
97

5%
97
5%

50
5 5% 5% 5% 5 5% 4% 5% 5% 5% 14,200

13% 13% 12 13% 12% 13% II84 1384 12% 13% 13 13% 11,000
*6% 078 6% 7% 634 6% 684 7 6%

334
7 7% 7% 0,500

3% 3% *3% 3% 334 4% 884 4 4 4 5% 10,800
*3 3% *3 3% 3% 3% 3% 3% 3% 334 3% 4% 800

13% 13% 13% 137g 137g 14% 13% 14 14 14 1384 14 6,100
♦07 68 66 66% 60 66 65 65 67%

9584
67% 67% 07% 120

95% 95% 96 96 *94 9534 9584 95*4 95*4 95 95 120
*105 109 *105 100 106 106 *105 109 *105 106 100 106% 100

*2% 2% 2% 2% 2% 2% *2% 2% 2% 2% *2% 2% 500
*224 227 *220 228 228 228 230 232 233 233 *233 235 400

*105 ♦105% .--- *10634 «... •• *107 *107 *107 » — - .

28% 29% 27% 32% 27% 28% 25% 27% 25% 27% 27% 27% 142,800
65% 55% 55% 55% 55 55 5434 5434 54% 54% *54% 55% 1,200
7% 778 7% 77g 7% 8 784 8% 7% 7% 7% 8 55,300

*99% 100% 100% 100% 100 100 98 99% 98 98 *98 100% 1,100
9% 9% 9% 9% 10 10 10% 10% *8% • _-- 12% 12% 500

* 105 ♦ 105 * 105 * 105 ♦ 105

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Mack Trucks Inc No pat

Macr (R H) Co Inc No pat
Madison Sq Gard »I e—No par
Magma Copper ——10
{Manatl Sugar. .......100
Preferred 100

Mandel Bros No pat

{Manhattan By 7% guar...100
Mod 5% guar 100

Manhattan Shirt. 2f
Maraoalbo OH Ezplor 1
Marine Midland Corp (Del).—5
Market Street By ...100
Preferred-.—..........100
prior preferred.. ......100
2nd preferred........ 100

Marlin-Bockwell... ..No pat
Marshall Field A Co No pat
Martin-Parry Corp ..No pat

MathleaonAlkaliWorks—Ne par

Preferred -100
May Department Stores 10
Maytag Co ..... ..No par
Preferred ...No par
Preferred ex-warrants—No par

Prior preferred No par
MoCaU Corp .No par
{MoCrory Stores classA_.No par
Class B..............No par
Cony preferred..........100

McGraw-Hill Pub Co No par

Molntyre Poreuplne Mines 5
McKeesport Tin Plate No par
McKesson A Bobbins.........0

S3 conv pref ....No par
MoLellan Stores ...1
0% oonv pref............100

Mead Corp ........No par
30 pref series A ....No par

Melville Shoe No par

Mengel Co (The) 1
7% preferred 100

Meroh A Mln Tranap Co.No par

Mesta Machine Oo 3
Miami Copper .... 6
Mid-Continent Petrol.. ...10
Midland Steel Pred No par

8% cum 1st pref .100
Mllw Elec By & Lt 6% pf..l00
Minn-Honeywell Regu No par
6% pref series A .......100

Minn Mollne Pow Imp] ..No par
Preferred..... No par

{Minneapolis A St Louis....100
Minn St Paul A SS Marie... 100
7% preferred.. .100
4% leased line otfs.. 100

MissionCorp... No par
Mo-Kan-Texas RB ..No par
Preferred series A........100

{Missouri Pacific..........100
Conv preferred..........100

Mohawk Carpet Mills.......20
Monsanto Chem Co —10
Mont Ward A Co Ino No par

Morrel (J) A Co No par

Morris A Essex ... 50
Mother Lode Coalition No par

Motor Products Oorp No par
When issued ..........iVh par

Motor Wheel.. 6
Mulllns Mfg Co Class A .7.00

Class B._ ....... .1
Preferred ... ... No par

Munslngwear Ino No par

Murray Corp of Amer 10
Myers F A E Bros .No par
Nash Motors Co.. No par
Nashville Obatt A St Louis —100
National Aome ... 1
National AviationCorp...No par
National Biscuit............10
7% cum pref... .......100

Nat Cash Register No par
Nat Dairy Prod— .No par

7% pref class A.... ...100
7% pref class B 100

{Nat DepartmentStores—No par
Preferred ...........100

NatlDistil Prod No par
Nat Enam A Stamping No par
National Lead.............100
Preferred A....... ...100
Preferred B.........—100

National Pow A Lt No par
Nat Bys of Mex 1st 4% pf 100
2d preferred 100

National Steel Corp .25
National Supply of Del 25
Preferred 100

National Tea Co No par
Natomas Co No par
Nelsner Bros.. ... No par

Newberry Co (J J)......No par

7% preferred 100
{New Orleans Texas A Mex.-lOO
Newport Industries...........!
N Y Air Brake.. No pat
New York Central No par
N Y Ohio A St Louis Co 100
Preferred series A 130

New York Dock 100

Preferred 100
N Y A Harlem..............00

10% preferred ...—...60
IN Y Investors Ino No par
N Y Lackawanna A Western.100
{N Y N H A Hartford 100
Conv preferred—........100

N Y Ontario A Western 100
N Y Railways pref No par
Preferred stamped..—......

N Y Sblpbldg Corp part stk
7% preferred............100

N Y Steam 36 pref No par
37 1st preferred—.....No par

{Norfolk Southern— 100
Norfolk A Western.........100
Ad)as (4% pref...... -iu0

North American Co.—Ne par
Preferred.. ........00

North Amer Aviation.........1
No Amer Edison pref No par
No German Lloyd Amer shs
Northern Cnntral so

Ranoo Since Jan. 1
On Basis of 100-share Lots

Lowest

3 per share
27% Jan 30
45 Jan 30
8% Jan 2
34% Jan 6
1% Jan 2
7% Jan 2
8% Jan 31
00 Feb 14
19% Feb 19
18% Jan 8
2% Jan 3
9% Jan 2
1% Jan 7
7 Jan 3

18% Jan 10
2is Jan 6
41% Jan 6
11% Jan 22
8% Jan 9
30 Jan 2

153% Jan 17
46% Feb 21
16% Jan
49% Jan 17
45 Feb 13
103 Jan

29% Feb 20
12% Jan 16
12% Jan 16
108 Jan

18% Jan 23
40 Jan
109 Feb 13

9% Jan
37% Jan
12% Jan
97% Jan
12% Jan
97% Jan 10
05% Jan 31
7% Jan 6
55 Jan 25
51% Jan

Highest

40%
5%
19

21%
110
90
142

107%
- 0%
67%

%
1%
3%
2%
17%
5%

14%
2%
3%

20%
89%
35%
44

60%
%

06

28%
16%
13%
13%
74
21

17%
43

17%
22%
13%
12%
32%
153
21%
21%
108%
107%

2%
29%

28%
28%
204
165

137%
9%
%
%

67%
19%
74%
9%
11%
35%
54

111
10%
9%

32%
27%
17%
36%
5

13%
119
125

1

90
4%
8%
0%
2%
z2%
12%
65
89
100

1%
210
106

25%
62%
6%
98

4%
99

9

Jan 6
Jan 3
Feb 17
Jan 9

Feb 21
Jan 22
Jan 3
Jan 2
Jan 6
Jan 17
Jan 7
Jan
Jan
Jan
Jan

Jan 6
Jan 2
Jan
Jan
Jan
Jan
Jan

Jan

2
3
7
2
7
4

Jan 6
Jan 2
Jan 21
Jan 21
Jan 2
Jan 31
Feb 1
Jan 20
Jan 7
Jan 21
Jan 2
Jan 21
Jan 9
Jan 21
Jan 7
Feb 3
Jan 9
Jan 6
Jan 21
Jan 4
Jan 6
Jan 7
Jan 9

Jan 16
Jan 2
Jan 2
Jan 21
Jan 21
Feb 19
Jan 8
Jan 10
Jan 23
Jan 2
Jan 6
Jan 2
Jan 2
Feb 21
Feb 20
Jan 4
Feb 4
Jan 8
Jan 8
Jan 2
Jan 2
Jan 2
Jan 2

Jan 22
Jan 6
Jan 20
Jan 2
Jan 10
Jan 2
Jan 2
Jan 2
Jan 7
Jan 17
Jan 2
Feb 19
Jan 2
Jan 3
Jan 2
Jan 2
Jan 4

Feb 19
Feb 6
Jan 6
Jan 2
Jan 17
Jan 30

$ per share
36% Feb 19
48% Feb 6
10% Jan 6
42 Feb 17
3% Feb 7
17% Feb 7
10% Jan 3
07% Jan 10
23% Feb 3
21% Jan 9
4% Jan 15
10% Jan 14
2% Jan 20
10 Jan 20
26 Jan 20
4% Jan 20

45% Feb 7
J 5% Feb 20
9% Jan 17

36% Feb 19

159
03%
21%
03
50
108

32%
14%
14%

110
24

49%
118%
11%
46

14%
103%
15%

104%
63

10%
64

35%

46%
9%
22
28%
112
97
200
109

10%
✓ 75

1%
2%
5%
6%

25%
9%

25%
4

7%
27%
97

40%
59%

69

1%
63%
34

*22%
17%
17%
84

26%
21%
47%
21%
28%
17%
15%
38%
162%
30

23%
112%
108

3%
39

31%
34%
230
165
140

14%
3

1%
75
32
93

IDs
13%
38%
59%
113%
15%
13%
41%
40%
35%
63

6%

17%
132%
125

2%
97

5%
14%
7%
5%
4%

15%
73%
06

107
2%

233
108
30%
05%
8%

101%
12%
99

Feb 10
Jan 3
Feb 21
Jan 10
Jan 4
Feb 19
Jan 8
Feb 8
Feb 8
Jan 23
Jan 31
Jan 24
Jan 3
Feb 14
Feb 17
Feb 1
Feb 14
Jan 22
Feb 6
Feb 18
Feb 19
Feb 18
Feb 21

Feb 13
Feb 19
Jan 14
Feb 19
Jan 2
Feb 20
Jan 29
Jan 15
Feb 6
Feb 6
Feb 10
Feb 7
Feb 10
Feb 8
Feb 6
Feb 21
Feb 21
Feb 7
Feb 11
Feb 19
Jan 23
Feb 10
Feb 7

Feb 21
Feb 10
Jan 2
Feb 4
Feb 19
Feb 19
Feb 19
Jan 4

Jan 17
Feb 19
Feb 19
Feb 19
Feb 11

Feb 19
Jan 29
Jan 9
Jan 24
Feb 11
Jan 6

Feb 21
Jan 29
Feb 5
Feb 5

Feb 21
Feb 6
Jan 23
Jan 21
Jan 13
Feb 17
Feb 11
Feb 11
Jan 2
Feb 5

Feb 0

Jan 17
Jan 24
Jan 24
Jan 3
Jan 15
Feb 10
Feb 6
Feb 21
Feb 21
Feb 21
Feb 21
Jan 15

Feb 17
Feb 20
Jan 20
Feb 5
Feb 7
Feb 6
Feb 7
Feb 21
Feb 21
Feb 21
Feb 0
Feb 5
Feb 17
Jan 31
Jan 14
Feb 20
Feb 3
Jan 8
Feb 14
Jan 30
Jan 24
Feb 21
Jan 30

Juty
1933 to
Jzn. 31
1936

Low

$ per si*
18%
30%
2%

12%
7,

1
3

14

10%
10
1

5

3

7,
12
6*
2%

23%

106%
23

3%
8%
8

27
22

%
1%
3%
4

28%
67%
3%

37%

97%
3%

11 28
i/%
3

20%
s 22

w 8%
2%
9%
6%
44

50
20%

* 68
1%

15

%
%

1

1%
10%
2%
57,
1

1%
10%

»24
16%

34%

65%
%

16%
*> 7%

6%
9%
9%

02

10

3%
13%
11

14
3

5%
22%
129%
12
11%

* 80
*100

%
3

10

10

87%
122

99%
47«
%
%

83

9

33

*8%
» 3%

4

15
80

3%
4%
11%
12%
6

97.
2

4

101
112

%
78%
2%
5%
2%
%
%

6%
51
69

79

%
138
77
9

81
2

39

7%
71

\Z 1936

Range for
Year 1935

Low High

% per share
18% 3034
30% 67%
5% 11%

18% 37*4
% 2%

4 10
3 12%

29 66%
13% 30
10 19%
1 3

5% 9%
% 1%

2% 10

3*4 2334
1 3%

20 45%
6*4 14%
4 11

23*4 33%

136 150

36% 57*4
5% 20

33 54

32% 55

84% 103
28 35%
7% 14%
6% 14%

67% 111%
7% 19*4

3334 45%
90% 131

5% 10*4
38% 40

8% 15%

ll" 1434
97% 97%
41 66%
3 8%

20% 60*4
22 33%

24% 42%
2% 0*4
9% 20%
8% 24%
00% 116%
85 85

58 150

105 *111%
3% 7%

31 68

% *4
84 2%

1 4

1% 4%
10% 1734
2% 03g
5% 10%
1 3

1% 4%
10*4 23

55 94*4
21% 40%
41% 00

60 65%
% 1%

17% 65

31*4 33"8
7% 15%
9% 16%
9% 15*4

62 81*4
13% 20%
4% 213s

30 47%
11 19%
14 27%
4% 14%
684 14%
22% 36%
141% 158%
13% 23%
12% 22%
108 113%

*100 108

1% 4%
17 3434

23% 34%
21 32%
145 200

150 162%
121% 140%

4% 14*8
% 1%
% *4

40% 83*4
9 20%
30 773g
*8% 11%
7% 13%

21% 4134
43% 01%
109 118%

3% 11%
4*8 10%

18% 36%
12% 29%
0 19

9% 39

2 0%

4 16%
112 139

114% 114%
% 1%

90 99

2% 8%
6% 16%
2% 6%
% 3%
% 2%

6% 16%
61 87
09 92%
79 102%

84 2%
168 218
89 108
9 28

35% 55
2 73g

67 102

3% 10%
8ftl« 99

For footnote* nee page 1240
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Feb. 15

$ per share
29% 3H4
53 53

312 35s
*24% 28i2
16 163s
31% 31%
20i8 2134
111 111

938 q%
27% 2814
130 130

18% 1834
*91% 96
♦49 53

♦115t2 ...
147i2 148%
16 * 163s
8l2 8%
14% ]414
♦8 9

Monday
Feb. 17

$ per share
30% 323S
53 53

3% 35s
*24i2 28%
15% 16%
32 33%
20U 22S4

*108 112

9% 9%
27U 2834

*130 ...

1678 19
*91% 91%
*49l2 53
*115%
147 149

1534 16l2
8 83s
14 I4i2
8% 8%

Tuesday
Feb. 18

$ per share
31% 33i4
63i2 55i2
3i4 3t4

*23i2 28%
155s 16%
33 34

22l8 23%
*108 110

9 9

27% 28%
*130% 130%

18% 1934
91% 91%
*49% 53

*115%
147 148%
16% 17
*8 9

13% 1334
8% 834

Wednesday Thursday
Feb. 19 Feb. 20

3334

$ per share
33% 34%
*54 55%
3% 3'

*20 28

1558 17

21% 23
10934 110
9% 9%

2834 30%
130%
1938 2058
94 95%
*49% 5234
*115%
148 148%
1634 17
9 9%
14% 1434
9 9

$ per share
34% 3634
*54 55%
3% 3%

*23% 28
16% 1678
33 33%
21% 23%
110 112

9% 9%
29 31%

*130% 131
19% 20
93% 95
*49% 52%
*115%
147% 148%
16% 17
0 Q

*14% 16
8 8%

Friday
Feb. 21

Sales

for
the

Week

$ per share
35% 36%
53 53
3 3

*23% 28
16% 17
33% 34%
22% 24%
114 115

9 9%
31% 31%

130% 130%
19% 20%
*95 97

*49% 52%
*115% —
147% 148%
16% 17%
*8% 9%

*13% 17
8% 8%

Shares

157,300
200

3,200

~34~806
5,500

119,400
900

900

37,400
» 130

105,500
600

5,000
17,400
1.020
310

430

STOCKS
NEW YORK STOCK

EXCHANGE ,

357, 36% 34% 37% 33% 34% 31% 33% 31% 33% 34 3478 30,200
55 55 54% 56% 54 55 52% 55 50% 53% 54 54% 7,800
17 17 16% 17% 16 16 15% 16% 15% 16 16% 16% 2,900
126% 127 127 127% 127 128 129 129 128 129 *128 410
♦144 «... - *14434 *145 *145 147 *145 147 147 147" 10
16% 1678 15% 16% 15% 16% 16% 17% 16% 17 16% 17 7,000
97, 10% 10% 11% 11% 12% 12% 13 11% 12% 11% 12% 565,300

♦16 18 *16 18 *16 17% 16 16 *16 17% *16 17% 100
2% 2% 2% 2% 2% 2% 2% 3% 2% 3 2% 278 5,400

28 29 28 28 *27% 31 30% 30% 30% 31 *29% 30% • 110
95% 90% 96% 97% 96% 96% 91% 96% 91% 95 95 95% 2,700
11% 11% 10% 11% 10% 11% 10% 11% 10% 11

'

10% 1078 66,000
*83% 84 82 84 82% 83% 81% 83 79% 80% 79 80 4,500
12 12% 117, 12% 11% 12 11% 12 11% 11% 11% 11% 17,100
26 26 25% 26 25 25 25 25 25 25% 25% 26 2 600
4% 478 4% 478 4% 4% 4% 4% 4% 4% 4% 4% 21 100
6% 7% 7% 7%

'

7% 7% 7 7% 7 7% 6% 7% 21,600
8% 8%

15%
8% 8% 8% .8% 8% 8% 8% 8% 8% 8% 14,700

15% 15% 157, 14% 15% 14% 15% 14% 15% 14% 15 13,500
1% 2 1% 2 1% 2 1% 2 1% 1% 1% 1% 2,800

68% 68% 68 68 68% 70 70% 71 70 72 72 73 3,700
*73% 74% 71% 73% 72% 73% 72% 73% 72% 73 73 737S 6,200
6% 6% 578 6% 6 6 6% 6% 6 6% 6 6% 6.300

6% 0% 61, 6% 6% 6% 6% 6% 6% 7 6% 7% 23 400
38% 38% *37 38 37 37 37 37 39 42 41% 42% 1.600
35% 30% 36% 37 36 37 36% 37% 37% 38% 38% 39 62,600
♦31% 31% 31% 32 30% 31% 30 31 31 31% *30% 31% 1 500
*113 114% *113 114% ♦113 114 114 114 114 114 *113 114 50
46% 46% 45 49% 44% 45% 44% 45% 44 45% 44% 45% 9,800
*6% 7% *7 7% *6% 7% 7% 7% 7% 7% *6% 7% 600
32% 32% 33 33 3278 35 35 35% 33% 35 34% 34% 2,300
87 87 87 87 85% 87 87 88 87 88 88 88 1,900
667, 6078 66% 68% 66 68 67% 69 67 70 70 70 3,800
20% 20% 20% 20% 20% 21 21 21 20% 21 21 21 2,500
10 16% 1578 16 16 16% 16% 17% 16% 17 16% 17 12,700
17% 1778 17% 18 17% 18 17% 17% 17% 17% 17% 18% 10,700
37% 37% 3678 38 36 37% 35% 37% 34% 36 35% 3578 27,500
48 48 47% 47% 48 48 *46 49 47% 47%

'

47% 48 900
♦92 93 92 93 *92 93 92 92% *90 93 *90% 93 500
♦5% 6 *5% 6 55, 5% *5% 6 4% 4% *4% 5% 60

*11% 12% 1078 12 *10% 11% 11 11% 9% 10% 10% 10% 590
3 3% 3 3% 3 3 3 3% 3 3% 3% 3% 18,000
70% 71% 70 71% 6978 71 73% 74% 73 74 72% 73% 10,900
*13% 14 *13% 14 *13% 14 13% 13% 13% 13% 13% 13% 700
*83 100 *83 95 *83% 95 *83% 95 *83% 95 *83% 95
43% 44% 43 4378 42% 43% 43% 45 43% 45 44% 45 38",666
♦9 9% 8% 8% 8% 8% *8% 9 9% 9% 9% 9% 1,300
*801, 83 *80% 83 81 81 *80% 83 81% 83 83 84 120

1% 1% 1% 1% 1% 158 6,600
12% 12% 12% 12% 12% 12% 9% 13% 11% 12% 13% 14% 8,200
2 2% 2 2% 1% 2% 1% 2% 1% 2% 1% 2% 21,500

*35% 36% 35% 35% 36 36 36 36 36 36% 36 36% 800
*58% 62 *58% 62 *58% 62 *58% 62 *59 62 61 61 100
11% 11% 11% 11% 11 11% 11% 11% 11% 11% *10% 11% 2,100

♦39% 40% 39 39 *38% 40 40 40% *38% 39% 39% 3978 600
*180 210 *180 187% *180 210 *180% 183 178% 178% *177% 210 40

10% 10% 10 10% 10 10% 10 10% 10% 11% 10% 11% 26,500
70 70% 68 70% 68 70 68 70% 68 70 68% 68% 1,340
*21, 3 *2% 278 *2% 2% *2% 2% 2% 2% 2% 2% 600

♦16% 20 *16% 20 *17 20 *17 20 *17% 20 *17% 20 ~ •

5% 5% 5% 6% 5% 6% 5% 6% 5% 6 578 6% 17,800
79% 7978 76 81 78 83 82% 86 82% 85 84 85 1,150
3i% 32 30% 31% 31% 31% 30% 32 30% 32 31 31% 750
278 *2% 3 3 3 3 3% *3 3% 3% 3% 900
13% 13% 13% 14 13% 14% 13% 14% 14% 14% 14% 14% 8,700
18 18% 17% 18% 17% 1834 18% 19% 18% 19% 18% 1878 18,300
8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 2,000
3% 3% 3 3% 3 3 2% 3

-

2% 2% 2% 2% 3.600
11% 11% 10% 12% 10% 11% 11 n% 11 11% 11 11% 10,300

4 4% 3% 4% 3% 4% 4% 4% 3% 4% 3% 4 33,100
30 31% 28% 30 29% 31% 29% 32 29% 30% 29 29% 6,000
457, 46% 45% 46% 40 46% 46 46% 46 46% 46% 4678 7,800

*121 122 122 122 ♦121 122 122 122 122 122 122 60
47% 48 46 48% 45 46% 42% 46 43 45 44% 45% 23,800
100% 106% 10578 1C6% *105 106% *105 100% *104 106 103% 105% 1,100
11978 11978 *119% 120 119 119% 119 119% 118% 118% 118 118 1,200

*135% 137% ♦135% 138 136% 136% 136 130 *134 138 *134 138 200
*154 160% ♦154 100% *154 160% 155 155 154 154 *153 157 200
•111 113 113 113 *112% *112% *112% *112% 100
45 46% 45% 46% 45% 46% 46% 48 47 48 47 48 18,700
20 20% 19% 20% 19% 20% 19% 21 20% 21 21 21% 110,600
123 124% 123 123% 123% 124% 124%125 123% 124% 124% 125% 1.070
*108% 109 1087, 109% *108% 110 109% 109% 109 109% 109 109% 1,300
*107 *107 WWmm 107 107 *107 • W - - *107 «..• - - *107 foo

15% 15% 14% 15% 15 15% 15 15% 15 15% 15 15% 10,700
12% 1278 12% 1278 12% 12% 12 12% 12 12% 12% 12% 189,800
5578 5578 5578 56 55% 55% 55% 55% 55% 55% 5578 5578 2,500
91% 92% 90% 9178 90% 92 91 92% 91 92 90% 92 21,300
8% 8% 77S 8% 8 8% 8% 9% 8% 9 878 9% 100.900

30% 31% 31 31% 31% 31% 32 33 30% 32% 31 31% 10.600
44 44 43% 43% 43% 45 43% 44% 44 46 46% 47% 4,200
*40% 41% 41% 41% 42 42% *41% 42% 42 42 *40 42 700

38% 38% 38 38 38% 38% *38 38% 38 38 *38% 39% 600
*15 15% 15 15% 14% 15% 14% 15 *14% 14% 14 14% 1,700
86 86 86 88 *80 89 *80 89 *80% 87% 83 83 270
27, 3 2% 278 2% 2% 2% 2% 2% 2% 278 278 1,100

*18 18% 18 18 18 18% *17% 18% *17% 18% 18 18% 500
22% 22% 22% 23% 23 23% 23% 23% 22% 23% 22% 22% 48,600
*89% 90 90 90% 89% 90 *89% 90% 90% 91 90% 90% 700
*23% 23% *23% 24 *23% 23% *23% 24 23% 23% 23% 23% 200

6% 7 6% 7% 7% 7% 7% 8 7% 8 7% 8 227,900
24 25% 23% 2578 24% 26% 25% 26% 25% 26 25% 26 168,300
95% 96 96% 97 95% 98 9838 99 98 98 97% 97% 2,700
91% 91% 90% 91 91 91% 90 91 90 90% 90% 91% 1,800
16 16 15% 16% 16 16 15% 16% 15% 15% 15% 157g 4,400
33% 33% 32% 34 *33% 34% 33 33 32% 3238 *32% 34 700

*110% 115 115 115 *110% 115 *110% 114% *110% 114% *110% 114% 10
31 31% 31% 31% 31% 32% 32% 33 32% 32% 32 32% 3,800

*113% 116% *113% 110% *113% 116% *113% 116% *113% 116% *113% 116%
28^8 28% 27 29% 31 33% 33% 35 33% 35% 36 37 21*600
58 58% 57% 58 57% 58 57% 58% 57% 57% 56% 57% 13,300
*65 65% *64 65% *64 6558 64 64 *64 65% 64 64 50
12% 12% 12% 12% 12% 12% *1jl-2 12% *11% 12% *10 12% 400
29 29% *28 29 *28% 29% *28% 28% 27% 28% 28 28% 800
38 38 37% 38% 37% 37% 37% 37% 37% 37% 36% 367, 1,000

Par
Northern Paolflo 100
Northwestern Telegraph 5(
Norwalk Tire <fc Rubber ..No par
Preferred 50

Ohio Oil Co.. No par
Oliver Farm Equip new.No par
Omnibus Corp (The)vto.. No pai
Preferred A 100

Oppenhelm Coll 4 Co No par
Otis Elevator..... No par
Preferred..... ... 100

Otis Steel No pai
Prior preferred 100

Outlet Co.. No par
Preferred —100

Owens-Illinois Glass Co ..25
Paolflo Amer. Fisheries Ino 6
Paolflo Coast ... 10
1st preferred..........No pa\
2d preferred.... No pai

Paolflo Gas 4 Electric 21
Paolflo Ltg Corp... No pai
Pacific Mills No pai
Paolflo Telep 4 Teleg —10(
6% preferred 10C

Pao Western Oil Corp No pai
Packard Motor Car No pa
Pan-Amer Petr 4 Trans I
Panhandle Prod 4 Ref_—No pai
8% oonv preferred 10C

Parafflne Co., Ino No pai
Paramount Pictures Ino... ]
First preferred 100
Second preferred 10

Park-Tllford Ino ... 1
Park Utah O M 1
Parmelee Transporta'n No pai
Pathe Film Corp ...No pai
Patlno Mines 4 Enterpr ..No pai
Peerless Motor Car.... .?
Penlok 4 Ford No pai
Penney (J C) No pai
Penn Coal 4 Coke Corp.. 11

Penn-Dlxle Cement No pai

Preferred series A 10(
Pennsylvania 5(
Peoples Drug Stores No pai
Preferred 100

People's G L 4 O (Chlo) 100
Peoria 4 Eastern... ... 10(
Pere Marquette .100
Prior preferred 10(
Preferred.. 10(

Pet Milk No pai
Petroleum Corp of Am t
Pfelffer Brewing Co.. No pai

Phelps-Dodge Corp 25
Philadelphia Co 6% pref 50
$6 preferred No pat

{Philadelphia Rap Tran Co 5(
7% preferred 5(

Phlla 4 Read C 4 I No pai
Phillip Morris 4 Co Ltd It
Phillips Jones Corp......No pai

7% preferred 10(
Philips Petroleum.... No pai

Phoenix Hosiery ...... ...5
Preferred 100

Pleroe Oil Corp......... 25
Preferred ....... 100

Pleroe Petroleum No par

Plllsbury Flour Mills ...25
Pirelli Co of Italy Amer shares._
Pittsburgh Coal of Pa 100
Preferred 100

Pitts Ft W 4 Chlo pref 100
Pittsburgh Sorew 4 Bolt.. No par
Pitts Steel 7% oum pref.....100
Pitts Term Coal Corp 100
6% preferred ..100

Pittsburgh United.... 25
Preferred 100

Pittsburgh 4 West Virginia ..100
Plttston Co (The) ...No par

Plymouth OH Co.... ...5
Poor 4 Co olass B____ No par
Porto Rio-Am Tob ol A No par

Class B No par

{Postal Tel 4 Cable 7% pref .100

{Pressed Steel Car No par
Preferred ....... 100

Procter 4 Gamble No par

5% pref (ser of Feb 1 *20)..1OO
Pub Ser Corp of N J.....No par

<5 preferred.........-No par

6% preferred 100
7% preferred........ 100
8% preferred 100

Pub Ser El 4 Gas pf $5 No par
Pullman Ino No par
Pure OH (The) No par

8% oonv preferred 100
6% preferred 100
6% pref rets .........

Purity Bakeries No par
Radio Corp of Amer No par
Preferred ... 50
Preferred B ....No par

(Radio-Kelth-Orph ...No par
Raybestos Manhattan...No par
Reading ... 50
1st preferred.. ........ 50

2d preferred 50
Real Silk Hosiery 10
Preferred— 100

Eels (Robt) 4 Co ...No par
1st preferred.. 100

Remington-Rand ..... 1
$6 preferred 25
Prior preferred— 25

Reo Motor Oar 6

Republic Steel Corp No par

6% oonv preferred 100
6% conv prolr pref ser A.. 100

Revere Copper 4 Brass........5
Class A ... 10
Preferred. 100

Reynolds Metals Co No par

6%>% oonv pref 100
Reynolds Spring 1
Reynolds (R J) Tob olass B...10
Class A. 10

Rhine Westphalia Eleo 4 Pow . .

Rltter Dental Mfg No par
Roan Antelope Copper Mines

Range Since Jan. 1
On Basis of 100-share Lots

Lowest

$ per

24%
51%
2

23

13%
24%
18%

107
8

24%
123

15%
87
47

share

Jan 2
Jan 16
Jan 6
Jan 16
Jan 6
Jan 6
Jan 7
Jan 2
Jan 2
Jan 21
Jan 2
Jan 20
Jan 15
Jan 7

128 Jan 2
14 Jan 20

3% Jan 2
9% Jan 4
4%. Jan 3

Highest

$ per

36%
55%
378

30

17%
34%
24%
115

10%
31%
130%
20%
95%
53

share

Feb 20
Feb 18
Feb

Jan 22
Jan 15
Feb 21
Feb 21
Feb 21
Jan 16
Feb 21
Feb 19
Feb 19

Feb 19
Feb 8

30%
50%
15%

118
140

13%
678

16

1%
18%
78%
9%
78%
11%
17%
4%
4%
7%

12%
1%

68

70%
5

4%
28%
31%
30
113

40%
4

29

64%
56
16

13%
16

25%
45%
81%
3%
8%

a21*
66%
12%
78%
38%

8%
72

8*
3l"
50

9%
36%
176

9%
49
2

16%
3

58%
21

1%
117*
12

4%
1%
9%

3%
23%
45%
119

42%
103%
117

130%
149
112

3678
16%

115

10278
107

14%
11%
54%
83%
5

28%
35%
39

37

97g
70

2%
15%
1978
86%
23

47g
18%
86
89

13%
32%
113

29%
115
27

55%
60

10%
19%
32

Jan 11
Feb 21
Feb 19

Jan
Jan 8
Jan 18

Jan
Feb 19
Jan

Jan

Jan
Jan 15
Jan 15
Feb 21
Jan 13
Jan 6

Jan

Jan 6

Jan 6

Jan

Feb 17
Jan 31
Jan 2

2

2

2

Jan
Jan

Jan
Feb 19
Jan 15
Jan

Jan
Jan 6
Jan
Jan

Jan 13
Jan 6

Jan 6

Jan
Jan

Jan

Jan

Jan

Jan
Jan 21
Jan 2
Jan 29
Jan 6

Feb 7
Jan 31
Jan 2
Jan 2
Jan 2
Jan 4
Jan 4

Jan 2
Jan 21
Feb 3
Jan 6
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan 6
Jan 2
Jan 2
Jan 2
Jan 6

Jan 7
Jan 6
Feb 11
Jan 14
Feb 19

Feb 21
Jan 8
Jan 7
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Feb
Feb 10
Feb 3
Jan 2
Jan 2
Jan 6
Jan 3
Jan 7

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan 14
Jan 2

Jan 21

Jan 2

Jan 27
Jan 7
Feb 20
Jan 2
Jan 15
Jan 13
Feb 17
Jan 2
Jan 2
Jan 3
Feb 2
Jan 3

149 Feb 17

17% Feb 21
9% Feb 11
17 Feb 11

9% Feb 10

37%
56%
19

129

147
18
13

20%
3%
34

97%
12

87%
12%
26%
5%
8%
9

17%
2%

73

79

6%

7%
46
39

32%
114%
49%
7%

35%
88

70
-21

18

18%
38

49%
93

6%
13%
3%
74%
15%
83%
*45%

9%
84

2%
17

2%
37%
61
12

40%
178%
11%
73%
3

21

6%
86
32

3%
15%
19%
9%
3%
12%

5%
36
49

122

48%
106%
119%
136%
155

113%
48

21%
130
115

107

17%
14%
56

97

9%
33

47%
42%

40

16%
88

334
22

23%
94

24%
8

26%
99
95

16%
36
120
34
117
37

68%
65%
13%
30%
38%

Feb 17
Feb

Jan
Feb 19

Feb 21
Feb 10
Feb 19
Jan
Jan 15
Jan 15
Feb 13
Feb

Feb

Jan

Feb 13
Jan 23
Jan

Feb 10
Jan 24
Jan 14
Feb 21
Jan

Jan 28

Feb

Jan 16
Feb 21
Jan

Jan
Feb 17
Feb 19
Feb 19

Feb 19
Feb 20
Feb 18
Feb
Feb

Feb 17
Jan 11
Feb 17
Feb 14

Feb

Jan 13
Feb 19
Feb 7

Feb 10
Feb 7

Jan 10
Feb 21
Jan 15

Jan 15
Feb 5
Jan 6

Feb 21
Feb 5
Feb 6

Feb 20
Jan 31
Jan 14
Jan 17
Jan 8
Feb 19
Feb 19

Feb 11
Feb 6

Jan 15
Feb 19

Jan 11
Jan 11
Feb 6

Jan 16
Jan 16
Jan 2
Feb 17
Jan 15
Jan 13
Feb 15
Jan 27
Jan 29
Jan 17
Feb 19
Feb 21
Jan 14
Jan 14
Feb 4

Jan 6

Jan 17
Jan 24
Jan 31
Feb 19
Feb 19
Feb 21
Feb 18

Jan 13
Jan 30
Feb 17

Jan 14
Jan 14
Jan 15
Jan 6
Jan 23
Feb 19
Feb 19
Feb 19
Jan 13
Feb 17
Jan 10
Jan 23
Feb 5

Jan 13
Feb 21
Feb 28
Feb 10
Jan 3
Jan 25
Feb 17

July 1
1933 to

Jan. 31
1936

Low

$ per sh
13%
33

1%
20

8%
16%
3%

70

4%
11%
92
3

7%
28
97
60

27 5
1

3%
1

12%
19
12

27 68%
99%

2 5
21 2%

8%
%

6%
2« 21

8

67

9%
11

2

%
47„
8%
%

44%
35%
17«

2%
10

17%
10%
80

17%
2

9%
14%
12

9%
7%

n 2

11%
21%
38%

2« 1%
3

1%
10%
5%

48
11

3

44

%
2%
%

35
60
7

26

141%
4%

15%
1

6%
1%

24%
67,
1

6%
6

1%
%

4%

%
5%

33%
« 101

20%
597,
73
84

99

837,
29%
57,
40

33%
"

8%
4

22

13%
1%

11%
297,
28

27

3%
20%
1

5%
5%

69

21%
2
9

19

78%
♦« 3
♦« 10

35
« 9%
101

*7 6

39%
55%
10%
5%

20

Range for
Year 1935

Low High

$ per share
13% 25%
357, 521,
1% 2%

*20 321,
9% 14%
16% 27%
3% 2034
75 107

4% 11%
11% 2658

106 126
4% 176,
22% 92
38 55

114% 115%
80 129
14 17%
1 37,
3% 10
1 56,

13%
19

12

70
111%

6%
3%
10%

%
6%

71%
8

07

9%
11

2%
%
47,
8%
%

64%
67%
2%

3

18

17%
30

108%
17%
2%
9%
16%
13

13%
7%

11

12%
23
38%
1%
3%
1%

35%
6%

53%
13%

3

60

%
2%
%

31

656,
7

20%
172

6%
22%

10%
1%

24%
0%
1

6%
0%
1%
%

4%

%
6%
42%
115

20%
62%
73

85%
100
99

29%
67,

49%
65

*8%
4

60

85%
1%

16%
297,
30

33

3%
20%
1

8
7

69

21%
2%
9

28%
78%
5%
13
75

17%
101

12%
43%
55%
11%
5%

2178
For footnotes see page 1240
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I

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales
fOT

Saturday Monday Tuesday Wednesday Thursday Friday
jur

the

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 Week

S per share 9 per share $ per share $ per share $ per share 3 per share Shares

545$ 645$ 557$ 557$ 55 5514 655$ 56 5584 55*4 *555$ 57 1,000
♦113 117 *113 116 112 115 116U 1175$ 117 11714 115i$.115i$ 900

98$ 9*$ 9i2 984 9*$ 984 9*4 101$ 10 IOI4 10 10 3,200
2834 29 28 29 281$ 29 28i2 29% 2734 2812 2784 28% 8,900
2i2 2«4

4*8
25$ 2*4 2i2 234 21$ 234 21$ 25$ 2i$ 284 3,700

414 414 41$ 414 4U 414 41$ 414 48$ 43g 434 4,100
•1214 13 12I4 1214 101$ III4 1U$ 1U$ *11 12 12 12 190

♦181$ 23 *181$
3334

22i2 *17 23 *17 23 *171$ 2212 *17lg 22% ........

34% 34U 3514 34U 3412 3314 34*4 34 348$ 333$ 34% 15,600
♦llOU IIO84 noi2 UO34 IIO84 11034 110*4 HI 111 111 *11084 112 60

113 113 113 114 1121$ 11234 1121$ 113 1121$ 113 *112i2 114 290
15 15 145$ 15 14l2 14l2 14*$ 141$ 141$ 14i2 14U 145$ 1,700
461$
983$

47%
983$

4684
983$

4714 467$ 4714 4614 47l2 40% 471$ 478$ 4834 21,200
98*$ 98 98 98 98% 971$ 97*4 9784 98 2,200

31$ 35$ 31$ 31$ 3*8
18

3% 3*$ 35$ 3*8 35$ 31$ 3% 10,600
181$ 181$ 17 181$ 18 I8I4 188$ I8I4 181$ 183$ 18% 1,500
65 65 64*4 64*4 65 671$ 65U 071$ *67 69i2 69 69% 150

1% 15$ 11$ 15$ 1*8 15B 1% U$ U4 U$ ISg 1% 36,500
314 3&8 3i2 334 3*$ 3i2 314 33$ 3% 3i2 3% 3% 5,000

8512 36 35U 357$ 351$ 36 351$ 36*i 36 361$ 3584 36 13,100

♦51$ 63$ 6 6 6I4 6I4 6' 61$ 6% 63$ 6 6 1,500
635$ 64 625$ 637$ 627$ 63i2 62 64i4 621$ 0314 62 6234 18,600
414 4l4 414 414 414/ 4U 414 4l4 41$ 41$ *41$ 4% 800

72 72 71 72i2 71% 7U2 *691$ 7034 *68 701$ 68 69 180

191$ 193$ 185$ 19i4 185$ 191$ ®1834 193$ I884 198$ 19U 195$ 24,700
15*$ 15i2 1434 15*$ 14*4 15% 147$ 155$ 1384 147$ 145$ 15 16,100
29 30 28 30*$ 29U 3034 291$ 31% 29% 30 29 297$ 19,600
714 75$ 67$ 75$ 7 7*$

49%
07$ 714 684 7 7 7% 19,400

491$ 49% 49 495$ *471$ 4834 4884 *48 48*1 48 48 1,100
317$ 32 317$ 317$ 317$ 317$ 317$ 317$ 317$ 317$ 31 315$ 180
*41 mmmm *4214 47 *431$ 47 *431$ 47 *431$ 48 *431$ 48 mmmmmm

16*4 167b 17 17l2 I684 171$ 181$ 187$ 18*$ 1914 181$ 19 42,200
116 II6I4 115i2 11014 115 116 11434 ii5iz 11512 117 II6S4 117 3,500
121$ 13 12is 12i2 121$ 123$ 12 12S4 121$ 1214 115$ 12% 9,100
2314 23»4 2234 24 231$ 247$ 24U 25i2 24i4 25 24i4 247$ 30,400
51$ 514 514 5U 61$ 514 51$ 514 51$ 5% 51$ 5% 9,100
25 25i2 231$ 24i2 231$ 24i2 24%, 251$ 24 25 2434 25 5,700

*112 116 ♦110 1157$ *114 1151$ 115 115 115i2 115i2 115 115 300

*60 6384 *60 64 6384 64 66 70 *68 73l2 *66 74% 310
72 74 74U 7414 75 75 76 76U 76 76 75 75 260

671$ 67i2 68 68 68 69*t 68 70i4 6714 68i2 67% 69% 2,300
233$ 23i2 23 23i2 22i2 23 231$ 237$ 23*$ 237g 24i4 24% 3,700
15*4 16 1534 16 151$ 157$ 155$ 16*$ 1584 161$ 157g 16% 119,700

♦IIU4 *11U4 * IU4 mmmm ♦11U4 112 *11U4 112 111% IIU4 100

30i2 31% 30l2 307$ 31 3U2 3U4 32 3034 3U2 305$ 3184 5,500
1521$ 153 *153 153 153 *153 • _ ~ *153 157 153 153 80

27»4 277$ 27 2884 261$ 2712 251$ 2684 25 26 20% 27 30,200
341$ 357$ 33*$ 36*$ 35 37*$ 37 387$ 3612 38l2 375$ 38% 104,700
181$ 185s 17 191$ 177$ 19 191$ 2OI4 1914 2OI4 19»4 205g 74,800
29i2 30*4 295$ 31i4 297$ 31 301$ 32*$ 30% 327g 315$ 327g 44,700
*471$ 48 48 48 *47 50 *49 62 49 49 49 49 300

*934 10l2 *97$ 10*8 10 , 10 10 10 934 97g 95$ 95$ 1,000
*701$ 72 72 72 7134 72 *701$ 7512 70i8 7014 70 70% 110

107 107 105 105 *100 105 105 105 *105 109 *105 109 30

9 914 8i2 9*$ 834 914 85$ 914 884 914 9 93g 58,500
95$ 95S 9 93$ 912 91$ 91$ 934 934 984 9U 934 2,300

*91 *90 mm.rn.rn. *90 *83 mmmm *83 mmmm *83 mmmm

3434 3484 *3412 347$ *3412 347$ 35 35 34 34 34 34 500

215$ 217$ 2012 2I84 2U$ 22*$ 2U$ 2214 20*i 2U2 21 217g 56,400
15*$ 153$ 15 1514 *14i2 15 15 1514 15 15*g 15 15% 1,700
47 47 461$ 47 47 47 47 4712 47 47 47 47 400

6684 6684 *657$ 66l2 651$ 66 66I4 665s 66 66 66 66 1,500
*98 102 *98 102 *98 102 *98 102 *98 102 *98 102 10

15*4 157$ 155$ 157$ 15l2 15*4 151$ 15*4 1512 I6I4 163$ 175g 181,100
•124 127 127 127 127 127 127 127 127 127 *126 128% 130

127$ 127$ 1212 131$ 13 13U 121$ 13 12*$ 125$ 121$ 127$ 11,800

81$ 85$ 75$ 97$ 7 734 65$ 734 6% 71$ 7*8 734 54,900
1512 15i2 1414 1714 13 14i2 121$ 1334 121$ 1334 131$ 14% 43,300
32 32 32 3534 297$ 3U2 28% 30 2714 31 30U 31*8 8,200
3612 367$ 34% 397$ 3214 347$ 311$ 3478 301$ 3334 3334 34 25,000
*31$ 3% 3 31$ 3 3 234 27$ 234 3 3 3 1,900

1127$ 1127$ *1127$ 11312 *1127$ 1131$ 1131$ 113% 1131$ 113i2 *113 113% 300

& 455$ 461$ 45U 463$ 4484 453$ 44*4 463s 451$ 465g 457$ 46% 45,100
37i2 377$ 365$ 377$ 361$ 378$ 3714 391$ 38 391$ 385$ 39% 33,300
*25 3018 *25 30 *26 30 30 30 *30 30ig 30 30 600

595$ 597$ 5812 597$ 581$ 5914 593$ 61 59*4 611$ 6034 6I84 73,700
325$ 33 32 33 311$ 31% *301$ 325s *31 33 *31 32% 500

66 66 65 66U 651$ 66I4 6534 6534 655s 66I4 66 6684 4,000
*384 37$ 384 3*4 35$ 334 35$ 35s 35$ 35g 35$ 35g 1,300
*lll4 12 III4 III4 *11 117$ *11 II84 11 11 11 11% 600

*50 53 50 50 *49 52l2 *491$ 52i4 *491$ 521$ 491$ 49% 300

201$ 207$ 19 21 20 2114 21U 2134 21 2U2 2114 215g 23,500
1714 175s 161$ 19*$ 16 16*4 151$ I6I4 145$ 16 155$ 1084 83,000

107$ 11 IOI4 III4 107$ 1114 1U$ 12 II84 131$ 1314 135g 284,300
8684 8684 *861$ 87 87 87% 86i2 87l4 *86 87 8684 867$ 1,300
120 120% *120 12014 120 12014 1205$ 1205$ *1201$ 121 121 121 270

3414 3414 331$ 3434 341$ 35 3384 3434 3414 34% 3484 38 9,000
B) 4*4 47$ 4l2 434 412 484 41$ 53s 5 514 5 5% 63,300

131$ 1312 13 141$ 13*8 14U 131$ 145s 13*4 14ig 14 14*8 10,600

26 2684 261$ 2612 265$ 2634 263$ 26i2 26 263$ 26 26*8 2,100
93$ 9*8 93$ 95$ 9i2 9% 9U 9U *9 98g *9 9% 500

24 24 237g 24*8 24 24*$ 24 243s . 24 2414 241$ 24% 14,700
337$ 337$ 33i2 34 3284 3334 3334 3484 32*4 33 327$ 33% 6,400
21$ 212 28$ 2i2 214 2i2 21$ 25s 23$ 25g 21$ 25$ 5,700
9i2 934 934 1012 10U 11 11 II84 11 1U$ 1U8 Hag 11,100
884
98$

834 884 8*4 *85$ 884 85$ 884 85$ 85$ 85$ 884 1,400
95$ 9 984 91$ 93$ 85$ 9i2 884 9 9ig 98g 28,700

34 3414 331$ 343$ 331$ 34 331$ 34i2 331$ 3414 34 3434 28,700
37*$ 38 371$ 377$ 371$ 3784 375$ 38 36»4 3784 3784 38*8 16,900
IU4 12 111$ 123$ 1134 12*$ 117$ 1314 12 I284 12% 13% 52,500
1312 1334 1284 1334 13 135$ 13U 14i4 1314 135g 131$ 13% 23,800

mmmm mmmm mmmm 1375 1375 *13001400 *1325 1400 *1300 1400 11

39 39 37 38 391$ 3912 3934 40 39 40 *37 39% 1,600
38 38 *36 383$ ♦36 3784 *36 37i2 36 37 3012 36% 500

*601$ 61 601$ 0Oi2 *60 603$ 60 60 60 60*8 *59 60% 400

*1114 1U2 113$ 1U$ 1U$ 12 12 1214 12% 1212 12l8 125g 3,000
•106U 110 *106 110 *106 110 *106 110 *10614 110 *106*4 110

9*$ 9l2 91$ 912 914 93$ 91$ 97$ 9U 9i2 914 10% 16,200
77$ 778 81$ 8i2 81$ 9l2 81$ 9i2 87$ 914 9 9% 14,400

28*4 2834 *28 291$ 29 29 287$ 287$ 2812 28i2 *27 28% 500

12 12i8
293$

11*4 12 *11«4 12 12 12 *1134 12 *1134 12 600

29 28 287$ 2814 287$ 28 29 281$ 2914 287$ 29% 10,000

55$ 534 51$ 534r 58$ 584
29

55$ 57$ 55$ 6*4 612 7% 84,900
♦28 30 *28 30 29 29 29 30 34 33 36% 3,600
18 I8I4 18 18l2 18 183$ 181$ 187$ I8I4 I884 1834 19 41,500

♦IO384 104U 1041$ 1041$ 104 104i2 104 104i2 10384 1041$ *1037$ 104% 1,900
*585$ 60 *581$ 59i2 *581$ 691$ *581$ 6912 *5812 5984 *581$ 5934
155$ 167$ 161$ 1714 161$ 173$ 16*4 17»4 16s4 1714 165$ 17% 72,600
7184 717b *713$ 72 715$ 72i2 71 72i2 6934 71 69*4 705s 14,000
13 131$ 13 1314 13 131$ 13 1314 13 1314 14 14% 54,500
1784 177$ 17 17»4 1718 1712 16*4 1714 I684 17 171$ 18 4,500
141$ 153s 14*$ 1514 143s 155$ 15U 157$ 158$ •151$ 15 1584 6,300
11*8 11l2 11 12 11 111$ 101$ 117g 107$ 11*8 105$ 11 35,000

♦101 101*8 101*8 1015$ ♦IOU4 1023$ 1021$ 102*8 *1021$ 1033$ 102% 102% 600
6 6 57$ 6 67$ 6 67$ 6 57$ 57g 57$ 6 4,500
97$ 10 10 10l2 101$ 107$ 101$ 107$ 107$ 1078 103$ IO84 4,200
27 27 261$ 27 261$ 2684 261$ 2684 251$ 2584 26 26% 5,800

301$ 3684 3514 37 36 3634 351$ 365$ 3514 3584 35% 36*i 11,900
II84 117$ IU4 12 1U4 11*8 11% 11*4 10*4 1084 11 11% 2,900

*781$ 80 791$ 81 79 80 79 80 77 77% 75 77 480

*01$ 67$ 61$ 7 6 65$ 6 6I4 61$ 7*8 7 9,400
*891* 90i2 89 90i4 89 89 89U 90 90 92 *90 91% 4,600
*125 132 *125 132 131*4 131*4 *125 132 *125 132 *125 132 40

5014 51*4 5014 51S4 5084 52*$ 52 52*4 51l4 52 517$ 52 9,800
8U$ 82i2 811$ 837$ 831$ 84i2 83*4 8512 85 87 85 807g 22,000

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100share Lots

Lowest

Par

Royal Dutch Co (N Y shares)..
Ruberold Co (The)eap stk No par
Rutland BR 7% prel 100
St Joseph Lead 10
{St Lou's-San Pranolsoo 100
1st preferred ...100

tSt Louts Southwestern 100
Preferred ...IOC

Safeway Stores .......No pat
0% preferred............100
7% preferred............10C*

Savage Arms Corp —No pat
Schenley Distillers Corp.... -8
5H% pref ....... 100

Sohulte Retail Stores —1
Preferred.. ..... 100

Soott Paper Co new No pat
tSeaboard Air Line No pat
Preferred 100

Seaboard Oil Go of Del—No pat

Seagrave Corp..........No par
Sears. Roebuok ft Co No par
Second Nat Investors 1
Preferred... ...........1

Servel Ino ....... 1
Shattuok (F G) No par
Sharon Steel Hoop —No par

Sharpe ft Dohme ..No par
Conv preferred ser A No par

Sheaffer (W A) Pen Co.-No par
Shell Transport ft Trading...£2
Shell Union OH .No par
Conv preferred 100

Silver King Coalition Mines 5
Simmons Co No par

Slmms Petroleum 10
Skelly OH Co 26
Preferred. -100

Slosa-Sheff Steel ft Iron 100
7% preferred 100

Smith (A O) Corp No par
Snider Paoklng Corp No par
Soeony VacuumOil Co Xnc 16

Solvay Am invt Tr pref....100
So Porto Rloo Sugar .No par
Preferred.... 100

Southern Calif Edison 26
Southern Paolflo Co 100
Southern Railway.. .....100
Preferred 100
Mobile ft Ohio stk tr otfs ..100

Spalding (A G) ft Bros No par
1st preferred : 100

SpangChalfant ft Co Ino pref. 100
Sparks Wlthlngton No par
Spear ft Co No par
Preferred .... -100

Spenoer Kellogg ft Sons —No par
Sperry Corp (The) v 10.......1
Spleer Mfg Co.. ...No par
Conv preferred A No par

Splegel-May-Stern Co...No par

6H% preferred.. 100
Standard Brands.. ...No par
Preferred No par

Stand Comm Tobacoo.. 1

{Standard Gas ft El O0..N0 par
Preferred No par

$0 oum prior pref No par
87 cum prior pref No par

Stand Investing Corp No par
Standard Oil Export pref.... 100
Standard OU of Calif No par
Standard OU of Indiana......26
Standard Oil of Kansas 10
Standard Oil of New Jersey 26
Starrett Co (The) L 8 No par
Sterling Products Inc 10
Sterling Securities ol A No par
Preferred No par
Convertible preferred 60

Stewart-Warner.. .........6
Stone ft Webster.. ..No par
tStudebaker Corp (The) 1
Sun Oil ......... .No par
Preferred 100

Superheater Co (The) No par
Superior OU 1
Superior Steel.............100

Sutherland Paper Co .....10
Sweets Co ol Amer (The) 6(
Swift ft Co 26
Swift Internet Ltd .... ..No par

(Symington Co No pa
Class A..............No pat

Telautograph Corp 6
Tennessee Corp.......M.....6
Texas Corp (The).. 21
Texas Gulf Sulptnr No pat
Texas Pacific Coal ft Oil 1C
Texas Paolflo Land Trust y
Old 100

Texas ft Paolflo By Co lui
Thatcher Mfg...... ...No pat
13.60 conv prof No pat

The Fair ............No pat
Preferred 100

Thermold Co „ 1
Third Avenue.............100
Third Nat Investors..........!
Thompson (J R) .... ..26
Thompson Products Ino.. No par

Thompson-Starrett Co...No par
98.60 oum pref No par

Tidewater Assoc OU No par
Preferred 100

Tide Water Oil No par
Tlmken Detroit Axle. 10
Tlmken Roller Bearing...No par
Transamerloa Corp ...No par
Transoon ft Western Air Inc... 6
Transue ft WUllams St'I— No par
Tri-Continental Corp No par

6% preferred No par
Truax Traer Coal No par
Trusoon Steel 10
20th Cent Fox Film Corp.JVo par
Preferred .........No par

Twin City Rapid Trans.. No par
Preferred... .........100

men ft Co No par

Under Elliott Fisher Co ..No par
Preferred ......... 100'

Union Bag ft Pap Corp...N« par
TTnlon Carbide ft Cart* No nar

3 per
48%
98
8

23is

i1*
2%
7h
18
325s
109
111
121s
45U
97%
31$

631s
7g

21$
331$

384
695$
37$

67%
165$
1U$
20*4
484

431$
31

381$
1514

110i2
11

1984
5

19%
115
68

657$
58

22%
141$

111%
265$
150
25
231$
137$
19

34

77$
6484
105

71$
67$
82

3314
16%
13%
44

64
100

153$
1207$
10%

61$
91*
25
27
23$

1121s
897$
32*4
2814
6U$
29*4
65
3U
95$
49i2
17U
145$
91$

72
118
27
3

IO84

23
65$

221$
82*4
U$
57$
8I4
7i2

287$
33

7l2
10U

1375
28
36
60
10

985$
85$
314

271$
8%

245$

47$
29

148$
1005$
52

121$
6534
12

147$
14
71$
93
47$
71$

225$
311$
9%

66(4
484

86

13184
461$
715$

share
Jan 2
Jan 10
Jan 2
Jan
Jan
Jan
Jan
Jan 24
Jan 2
Jan 2
Jan 2
Jan 2
Jan 30
Feb
Jan
Jan
Jan
Jan
Jan
Jan 20

Jan 9
Jan 21
Jan 2
Jan 3
Jan 7
Jan 3
Jan 3
Jan 3
Jan 3
Feb 21
Jan 2
Jan 4
Jan 2
Jan 6
Jan 2
Jan 2
Jan 3
Feb 19
Jan 16
Jan 2
Jan 18
Feb 18
Jan 2

Jan 23
Jan 2
Jan 7
Feb 20
Jan 2
Jan 2
Jan 21
Jan 3
Jan 3
Jan 4
Jan 2
Jan 7
Jan 4
Jan 15
Feb 3
Jan 20
Jan 2
Jan 22
Jan 17
Feb 5
Jan 2
Jan 10
Jan 3

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 14
Jan 6
Jan 22
Jan 7
Jan 22
Jan 3
Feb
Jan
Jan
Jan
Jan
Jan
Jan 11
Jan 2
Jan 6

Jan
Jan
Jan 3
Feb 18
Jan 3
Jan 2
Jan 3
Jan 22
Jan 6
Jan 6
Jan 6
Jan 6
Feb 18
Jan 2
Feb 20
Jan 6
Jan 9
Jan 15
Jan 18
Jan 2
Jan 7
Jan 3
Jan 2

Jan 21
Jan 31
Jan 6
Jan 3
Jan 20
Jan 6
Jan 21
Jan 21
Jan 2
Jan 6
Jan 3
Jan 6
Jan 6
Jan 9
Jan 2
Jan 6
Jan 21
Jan 22
Jan 2
Jan 3
Feb 18
Jan 22
Jan 3

Highest

8 per
67

1175$
10i2
29l2
3

51$
123$
22i2
351$
113
114

16*$
51%
IOOI4
4U
20i2
69I2
1*4
4%
38

share
Feb 3
Feb 19
Feb 19
Feb 4
Jan 14
Jan 14
Feb 11
Feb 6
Jan 8
jaA 20
Feb 7

Jan 13
Jan 2
Jan 27
Feb 7
Feb 7
Feb 21
Feb 7
Feb 7
Feb 1

7 Jan 17
655$ Feb 5
45$ Feb 6
73 Jan 16
201$ Feb 6
157$ Feb 11
3U4 Feb 19
83$ Feb 4
50i2 Feb 4
34 Jan 2
40 Feb 5

1914 Feb
117 Feb 20
14i2 Jan 25
25i2 Feb 19
684 Jan

2734 Feb 4
U9i2 Jan 28
•

70 Feb 19
70% Feb 19
72 Jan 31

28i2 Jan 6
17 Feb 4

1121$ Feb 14
3312 Jan
1537$ Jan 4
2884 Feb .

387$ Feb 19
20% Feb 21

49 Feb

1134 Feb
78 Feb

9*g Feb 11
11 Jan 18
82 J

3634 J
237$ Jan 29
17% Jan 15
4712 Feb 19
72i2 Feb 4
1035$ Jan 9

97$
17%
36i2
397$
334

113I2
475$
401$
30
6IS4
3334
07U
41$
12*4
53i2
21*4
193$
135$
89
121
38
55$

145$

281$
95$
25

357$
2»4

1134

Feb
Feb
Feb

Jan

934
347$
3834
13i2
14i4

1375

413$
44
62

125$
106

IOI4
9i2

291$
12%

. 301$

714
36i4
191$

1041$
59l2
1734
721$
1414
187$
161$
12

102i2
63$

107$
27i2
37

1284
81

85$
99
133

5234
87

Feb

Feb

Jan
Feb
Feb 21
Feb
Feb
Feb
Feb 17
Jan 31

Jan 13
Jan 17
Feb 19
Feb 20

July 1
1933 to
Jan. 31
1936

Low

Range for
Year 1935

Low High

%petsh $ per share
28% 29% 48%

» 25 82 102
3 3 10

10% 10% 2534
»4 *4 2

1 1 3

784 7*4 14
12 12 23%
31% 31% 46
80 104*4 113%
90% 109 114%
4% 6 13%
17% 22 56%
977$ mmmm

I84 1*4 41$
8 8 20%

« 247$ --- «...

% % 1%
% % 3

19 20*4 307$

2% 37t -47«
30 81 8»7$
1% 1% 4 <?

30 40 70

3% 7% 17
6 7% 12'%
4 9 2534

3% 3% 634
30 401$ 60

* 7% 29% 34%
19 20% 39

5% 6% 10%
37 45% 63% 111
3® 5% 8% 19*8

6 6 20%
434 4*4 18*4
6 6% 20%
42 60 116%
12 13 65%
15 24 70%

3 15% 46% 68%
3% 15% 30

«• 9% 10% 15%

70 107% 112

20 20 28%
112 132 152

3 10% 27

12»4 1234 25%
5% 5% 10%
7 7 21%
15 15 33*4
5 5 834

30% 42 70%
20 59% 107

27$ 3% 8%
1% 3% 8%

30% 65 81

12% 31 36%
3% 7% 18%
6 8% 15%
18 33% 48

7% 437$ 84
» 45 101®4 105%

12% 12% 19%
120 122% 130

2% 2% 12%

1% 1% »%
1*4 1*4 11%
4% 4*4 26%
0 6 287$
7. 7$ 2%

94% 111 110

26% 27*4 407$
23 23 33%
19 20 32

33% 35*4 52%
6 12% 32%
45% 58*4 68
1 1% 4

2% 3% 10

28% 36 50

4% 0% 187$
2% 2% 15%
2% 2% 10*4

42 601$ 77
96 115% 121
Xll Xll 30%

1% 1% 3%
4% 5 12*4

» 5*4 177$ 25

3% 3% 9

6 11 15 2234
» 19% 32% 33%

% % 1%
1% 1% 6%
6% 6% 97g
3% 4 834
10% 16% 80%
22% 28*4 86*4
2% 3% 9%
6 8% 12%

1050 1050 1075

13% 14 28%
8 13% 44%

38% 50 01

4 6% 12%
45 61% 100

2% 2% 10%
2 2 5

13 10 29

4't 5% 87$
10 13*8 26*4

1% 1% 5

17 17 28
37 7% 7% 1578
27 43*8 84 104%

18 20*4 48

3 4% 13%
21 283$ 72%
47$ 47$ 14

7% 7% 15%
4% 5% 10

17$ 17$ 8%
51 09 97%
1% 3% 67$
3*8 3% 8%
13 13 247$
24% 24% 33%

*4 2% 12%
4% 18 73
1 1% 5%

22% 53*4 87%
95 125 133
29 29 50%

»• 34 44 75*4

For footnotes see page 1240
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Feb. 15

$ per share
2634 27
128U 1285s
96% 96i4
30 30

30% 305S
16i2 1634
215s 22
2434 2478

*113%
72i4 7334
*24% 25i8
8

46is
1478 15
1784 18
93
6

75

1812 1834
♦1121s 112%

8i8

93

6i8
75i2

Monday
Feb. 17

$ per

26i8
127

9634
2934
2918
16
22

2434
*11334
74

25i8
7

45i8
14%
I6I4
*91

534
7434
18

112i8

share

273g
129

30i4
3078
1634
22

2478

~75h
25i8
914

4734
15i8
1634
93

6i8
7534
19%

11214

Tuesday
Feb. 18

$ per share
26i2 27i8
126 127
96 96

2878 2934
2984 32%
1578 1634
22i8 22i8
2434 25

*11334 ...
7514 77i2
25 25

634 7i2
44 4478
14i2 1478
16i2 17
*89i2 93

578 6l2
74i2 75
1714 18is
lllBg 11134

Feb. 19

$ per share
2678 28i4
128 130
*96 9714
2834 30
3078 32%
1578 16i2
22i8 2212
25 25%

*11334
77% 79
25 25

6% 7i8
4418 46
1478 1512
1634 1678
*89i4 93

63s 634
7414 75%
17i8 175g

1105s 1105s

Thursday Friday
Feb. 20 Feb. 21

$ per share $ per share
27 2778 27% 2778
130% 133i2 132 134%
97% 97% 973s 973s
29 29% 2914 30
30 3H8 3038 31%
155s 1578 155s 1634
*2034 23% *21 23

2434 25 2478 25*s
*11334 .... *11384 ....
77 77% 7634 7634
*2414 25 25 265s
6% 714 7 714

44% 44% 4458 45

1434 15 1458 1478
16i2 1634 1634 1634
93 93 93 93

638 65s 6 6%
743s 7518 74 75

1634 17% 1678 17%
♦1105s 111 *110% 111

Sales

for
the

Week

Shares

18,800
5,800
800

4,400
77,900
19,100

800

7,000

"9"500
1,800

422,900
12,700
28,000
2,400

50

15,800
7,000

100.700
600

STOCKS
NEW YORK STOCK

EXCHANGE

Par

*12 12ia 1U4 115s III4 115s IU4 1158 1U2 11% 1U2
638

llSg 2,000
65s 63< 6I4 684 638 634 6is 634 6i8 6&s 6% 19,300

*76% 80 *76i2 80 *7612 80 *7612 7934 7714 7714 7612 7634 300
63% 635s 643s 643s 615s 6218 61i8 62 62 63 *61 63% 1,300

*153i2 158 158 158 158 158 *156 158 15618 156is 157 157 60
*62 6212 6234 63 *6412 66 *63 6712 *64i2 68 66 66 100

25s 23< 25s 278 2% 25s 25g 278 2i2 25s 2l2 2% 8,700
20 20 2014 20i2 20 20 1812 20 18i2 19l2 187g 19 440
375s 38 36i2 37i2 37 3778 35 3634 345s 3534 35i2 36% 15 100

♦21*32 213j6 21*32 2P,6 2 1532 2 13,6 21532 213,6 21532 213,6 21s32 21'32 8,420
♦35s 4 4 4 *35s 4 *358 4 358 358 *3i2 334 300
17% I7I4 173s 173s 16% 17 16i2 17U 16i2 17 16i2 I684 330
32 32i2 3H2 32l2 31 317g 31i2 32 £30% 303„ 2934 3078 4,700
1938 197g 187s 20 19 1934 193s 20 1914 1934 1914 1934 8,400
*95% 98 *95i2 98 *96 9734 *96i2 97i2 97i2 97i2 *96 97 100
110 11012 IO8I4 HOI4 108% 110% 1063s 10934 10634 10/ft 106U 108 6,700

*16712 170 167i2 167l2 169% 169% *167l2 167i2 16712 *16734 60
10% 11 1034 11 11 12is 1214 1234 12% 133s 13i2 14% 17,500
40 40i2 39i2 4034 40 40i2 40i4 41% 4078 4234 4U2 43% 15,200
*918 9%

17
85S 914 *9 914 858 9 834 914 9ig 9% 1,300

17 163s 17 16 16i2 16% 175s 1634 1714 16i2 17% 12,000
*82 83l4 8134 817g *79% 82 *7912 82 *79i2 8134 8012 80% 400
ll7s 12is III4 1134 11% 12i8 11% 1178 lli8 12 11% 12% 35,000

205s 21U 1978 2Hs 21 2U8 20i8 21 19l2 20i8 193^ 203s 36,900
6214 6234 61 62i2 61 62i4 6012 6134 60i8 60s4 603s 613g 16,400
93 94% 9214 93 92U 9258 885g 93 89 89% 8518 89% 11,500
*7378 75 7378 7378 74 75 743g 743g *74 75 74 75 700
58 5934 58% 6U8 5978 65 6234 65 6234 64i2 6314 64% 230,700

12834 12914 128 12912 128 130 12834 130 128 128'2 12734 128 6,600
*138 . 143 *138 143 *139 143 140 140 *140 143 *141 143 300
*161U .... *16034 .... *16034 .... *16034 *16034 *16034

558 578 4i2 7 4i2 5 438 47g 4 "~4~% 4% 47g 109~,600
2 2's 2 2 178 2 17S 2 178 2 1?8 178 5,800

*435s 45i2 43i2 435s *4258 45l2 *4258 45 42i2 425g *4H8 46 50
2514 2512 24 26i4 2458 2658 2534 2714 2534 26i4 257s 263s 23,000
*3H2 33 £30% 31I2 31ig 31i2 31 3U2 31i4 31i4 31% 343g 5,700
*112 113i2 JllOU HOI4 *111 113i2 llOU 111 *111 113i2 *11114 113l2 270

45*4 4514 *44 45 *44i2 45 44l2 44i2 *43 4334 *43 4334 400
*79 .... *79 *79 *81 *83 *83
*74 .... ♦75 .... *75 .... *80 *82 *82

63s 678 612 678 678 73s 73g 77s 738 8~" 73s "~8% 58~800
37i2 37i2 3618 38 3734 40i2 40i2 42 41 4412 43i2 46 39,600

*116i2 121 *116i2 11812 119 119 121 125 125 126 12534 12534 1,200
113i2 113i2 113i2 113i2 113% 113i2 *11314 11378 113 113 *11234 11334 110
8I4 8i4 *8i2 8% 812 8i2 *658 8% *65g 8i2 *6% 8% 40

*26 35 *26 35 *30 32 *28 31 *27 30 30 30 20

♦1181s II884 *118t8 11884 11834 11914 II8I4 11914 118 118 *11812 1193S 500
*76 82i2 81 83 81 81 83 86 83 86 84 84% 390
*125 140 *125 140 ♦125 140 *125 140 *125 140 *125 140

4l8 418 4 4 4 4 4 4 334 334 4 4 "moo
8 8 712 8 7l2 8 778 8 734 8 8 87g 8,300
5% 512 *5i2 584 5% 5i2 *5 rnrnmm *5U 6 *514 6% 70
15 15 1478 1478 13% 1458 14 14i8 1378 14 1334 137g 2,800
33i2 33i2 3314 335s 33 3314 33is 3314 33i8 3338 33U 3338 2,800

♦117 118 117 117 117 117 1163s 1163s *116% 118 *116% 118 200
714 7i2 738 8i2 83a 834 834 93s 9 914 858 9% 220,100

323s 3234 33 34 33% 3358 33 335g 3212 34ig 335g 3412 13,500
*18i2 185s *18i2 185s 185s 185s *1812 185S *18i2 18% *185s 1914 100
15 15 1514 1514 15 15 147g 147g 15 1578 157s 165s 1,800
3i8 3i8 3 3 27S 314 27s 3i8 27g 3ig 3 3% 5,600

*62 64 *62 64 62 62 62 62 *62 63 65 65 400
13 1314 1234 1312 1314 14 1334 1458 1334 14i8 13i2 14 156,600
*54i2 565g *55 57 55 55 5712 5784 56i4 5634 56l2 5612 900
2i4 214 21s 23g 2 2's 2is 2i2 2i4 23g 2U 2% 5,800
63s 634 6i8 684 63s 634 634 714 7is 8I4 734 8% 36,200

*17 1734 1734 1734 1734 18 1812 19l2 19i2 2212 21 21 2,800
271s 28 2714 28 27% 28i4 2734 2812 2734 28's 27l2 2712 5,900
275s 28 2714 2734 273s 277g 2734 28 273s 283s 273s 273s 3,900
IOI4 103s IOI4 105s 1038 103s 10l8 1058 1038 IOS4 10i4 103s 8,400
*80 .... *80 mm — — *80 mm-*. *80 ... *80 *80

21s 2is 214 2i4 2i4 2l4 21s 214 218
"

2% 2's "2.4 "i"62o
3834 39 37% 385g 3634 37i2 35i2 3734 3778 395s 3834 395s 10,800
*80 82 815g 81% *80 8134 80i2 8012 79i2 80 80 80 800
9334 9334 93i2 94 9234 93 93 93 92 93 93i4 9412 430
100i2 100i2 100 101 98i2 98i2 98 99 96 98 98 98% 570
9414 9414 9314 9434 93i2 94 9012 9314 87 89 88 90 510

*11912 11984 11912 11934 119i2 11934 II9I4 119i2 11934 11934 120 121 360
*11212 113 11212 11212 112l2 113 *11338 11334 11334 114 114 114 420
J0% 1034 978 1034 10i2 11 1058 ins 105g 12 1134 12i8 32,400
*17i2 19 *17i2 19 I8I4 1834 18I2 18i2 1834 1934 1958 20% 3,900
» 33s 3% 3i8 314 3 3% 3 314 27s 3 3 3% 6,400

834 834 75s 87S 81s 83g 7i2 878 77g 8i2 8U 8% 8,200
9034 92i2 88i2 93 90i2 9278 90i4 94 9012 92l2 9078 917g 23,300
3978 40 395s 403s 40 413g 4278 45 433s 4534 45% 4634 43,800

11758 118l2 117 12012 117l2 120 11934 122 1181411914 119 120% 17,100
*13512 140 135 135 *- 136 135 135l2 *13212 137 135 135 170
30 3034 30U 30i4 "2934 30 28l4 29 *29 2934 29 29l2 1,700
*37l2 38 *3734 38 *3734 38 *3778 38 38 38 38 38% 110
253s 26 2534 27 2612 265s 26I4 2684 26 263s 26 26 4,200
*38 45 *38 .... *38 .... *40 .... *38 . . m m *38 ^ —m_

.i*6014 75 ♦60U 75 *60U 75 *60l4 75 *60'4 65 *60U 65 ......

M 3534 353s 34% 3538 3414 3534 34 357s 34i2 34i2 35 3634 9,800

♦109 109 *105 1071s 108 108 107 10914 *108i4 no 108U 109 600
2278 235g 2U4 23% 23 2378 2334 25i8 235s 2434 24i2 25% 85,000
1558 165s 15i2 1558 15U 153g 15i8 15i2 *15i8 153s 15i2 15% 1,800
458 45g 458 458 478 478 47g 47g 458 458 45g 434 1,600
22i2 23 22 23% 22 22 22 22 2134 22 22 2218 1,800
334 334 384 3% 334 334 334 4 334 378 35g 334 2,000
978 10 934 10 934 10 984 10- 984 10 978 10 34.600
84 84 *83i2 84 83l2 83i2 8314 83i4 8312 83l2 83i2 8312 800
635s 5414 5334 5434 53i2 5414 53 54l8 5278 533s 53 54 23,600
32 3278 32 3278 3I84 3278 33 34l8 32l2 33U *32 3234 5,900
72 72 703s 73i2 70 71 71 73 70 70i4 685g 69i8 650
*58i2 61 6OI4 6H2 60 61% 61 62 *60l2 62 60l2 60i2 1,600
69 69 69 69 6834 71% 69 71 69 71% 71 71% 1,050
*78i2 79 78i2 787S 7812 78i2 £7834 787S 77l2 78 77U 77i2 1,400
43l2 43l2 *43 44 43U 4314 42 42 4084 42 *41 41% 600
15 155s 1418 153s 15 155g 1478 1558 1484 157s 1534 1678 116,200

118 118 117 118 118 118 119 12014 118 120 11734 11834 560
475s 48l4 477s 48% 48 483g 483S 49 4834 49 49% 49% 5,200
51l2 53 5138 53% 52% 537S 5234 5414 52l2 5334 52U 533g 28,100

*115 117 *115 117 *116 117 116 116 *115 11714 *115 117 100
15% 1612 1458 I684 1534 I6I4 15i8 1618 1514 15l2 16is 17 47,600
838 8l2 8 8is 8 8% 8 8I4 7i2 8 734 8 10,000

Onion Tank Oar .No pai
United Aircraft Corp b
United Air Lines Transp v t o_.6
United American Bosch.-No par
United Blsoult - No par
Preferred . 100

United Carbon No pat
United-CarrFastener Corp No par
United Corp No par
Preferred No pat

United Drug Ino b
United Dyewood Corp 10
Preferred 100

United Eleotrlo Coal No pat
United Fruit - No pat
United Gas Improve No pat
Preferred No pat

{United Paperboard 100
United Stores class A....No par
Preferred olass A No par

Universal Leaf Tobaooo ..No par
Preferred 100

Universal Plotnres 1st Did 100
{Universal Pipe A Bad 1
Preferred 100

U 8 Pipe A Foundry 20
1st preferred No par

U S Dlstrlb Corp ... No par
Preferred 100

U S Freight No par
USA Foreign Scour No par
Preferred No par

U S Gypsum 20

7% preferred .—..100
U S Hoff Maob Corp __5
U S Industrial Alcohol No par
U S Leather v t o No par
Class A v t o No par
Prior preferred v t o - 100

U S Realty A Impt No par

U S Rubber No par
1st preferred 100

U S Smelting Ref A Mln 50
Preferred . 50

U S Steel Corp.... 100
Preferred - 100

U S Tobaooo No par
Preferred 100

Utilities Pow A Lt A 1
Vadsoo Sales No par
Preferred 100

Vanadium Corp of Am No par
Van Raalte Co Ino 5

7% 1st pref 100
Vlck Chemical Ino 5
Vlcks Shreve A Pac Ry Co pf_100
Common . 100

Virginia-Carolina Chem ..No par

6% preferred 100
7% preferred 100

Virginia El A Pow <0 pf ..No par
Virginia Iron Coal A Coke 100
5% pref 100

Virginia Ry Co pre! 100
Vuioan Ooiluulug 1UU
Preferred 100

{Wabash 100
Preferred A 100
Preferred B 100

Waldorf System—. ...No par
Walgreen Co No par

6M% preferred 100
{Walworth Co No par
Walker (H)GooderAW Ltd No par
Preferred... .....No par

Ward Baking class A No par
Class B ...No par
Preferred 100

Warner Bros Pictures.. 6
$3.85 conv pref ...No par

{Warner Qulnlan No par
Warren Bros No par
Convertible pref No par

Warren Fdy A Pipe......No par
Waukesha MotorCo..........5
Webster Elsenlohr No pat

Preferred 100
Wells Fargo A Co 1
Wesson OH A Snowdrift ..No par
Conv preferred... .No par

West Penn Eleo olass A...No par
Preferred .....100
5% preferred ...100

West Penn Power pre! 100
6% preferred.— 100

Western Maryland.. 100
2d preferred 100

Western Paolflo 100
Preferred ..100

Western Union Telegraph 100
Westlngh'se Air Brake...No par
Westlnghouse El A Mfg 50
1st preferred ... 50

Weston Elec lnstrum't...No par
Class A No par

Westvaoo Chlorine Prod.. No par

Wheeling A Lake Erie Ry Co. 100
8% non-oum preferred 100

Wheeling Steel Corp .No par

Preferred 100
White Motor ... ...50
White Rk Mln Spr otf ....No par
White Sewing Maohlne No par
Conv preferred ...No par

Wilcox Oil A Gas....... 5
Wilson A Co Ino No par
16 pref 100

Woolworth (F W) Co 10
Worthlngton P A W ...100
Preferred A 100
Preferred B ..100

Wright Aeronautical No par
Wrlgley (Wm) Jr (Del)..No par
Yale A Towne Mfg Co......25
YeUow Truok A Coach el B 10
Preferred ... .100

Young Spring A Wire...No par

Youngstown Sheet A T No par
5H preferred 100

Zenith Radio Corp No par
Zonlte Products Corp 1

1 July 1
Range Since Jan. 1 1933 to Range for

On Basis of 100share Lots Jan. 31 Year 1935
1Q3AiffOD

Lowest Highest
Low

Low High

$ per share $ per share %per sh 3 per share
2318 Jan 7 28% Feb 7 11% 14% 24

108% Jan 7 134% Feb 21 82% 82% 111%
90ig Jan 2 97% Feb 20 62% 79% 90%
22% Jan 2 31% Feb 7 13% 20% 261*
25% Jan 20 32% Feb 18 8% 9% 30%
13 Jan 2 17% Jan 31 3% 4% 13%
17i* Jan 22 24% Jan 30 7 7 20

24% Feb 13 28% Jan 6 19 20% 26%
113 Jan 18 117 Jan 11 104% 111 118
68 Jan 21 79 Feb 19 20% 46 78
22% Jan 6 26% Feb 21 * 5% 17% 24%
6% Feb 19 9% Feb 17 1% 1% 7%

43% Jan 2 47% Feb 17 20% 20% 45%
12 >4 Jan 21 16% Feb 4 6% 8% 13%
15 Jan 9 19% Jan 4 2% 4% 20%
93 Jan 15 94% Jan 3 50 65 96

4% Jan 3 6% Feb 19 3 3% 7%
6612 Jan 2 79 Feb 4 I 49% 60% 92%
1634 Feb 20 19% Jan 8 9% 9% 18%

109 Jan 7 113 Feb 10 82% 87% 110

8I4 Jan 13 12% Feb 7 1 2% 11%
5% Jan 9 7% Feb 8 2% 3% 7%
70 Jan 25 80 Feb 8 46 46 78

61% Feb 19 69% Jan 10 37 51 73%
154% Feb 13 159% Jan 24 108% 133% £159%
50 Jan 7 80 Jan 21 15 29 73
1% Jan 2 3 Jan 17 % 7s 2%

15 Jan 2 21% Feb 13 4% 9% 19%
21% Jan 6 38% Feb 14 12 14% 22%
207s Jan 16 21% Jan 2 13% 19% 21%
2 Jan 9 5 Jan 23 % % 3%
15 Jan 8 19% Jan 23 4 5 20%
29% Feb 5 39% Jan 2 11 11 39%
13% Jan 20 20 Feb 17 4% 4% 15
91 Jan 4 97% Jan 11 60 65% 96
85 Jan 2 110% Feb 15 34% 40% 87
164 Jan 8 169% Feb 18 110 143 165

87g Jan 2 14% Feb 21 3% 5 10%
39 Feb 3 44% Jan 27 32 35% 50%
8% Jan 3 9% Jan 27 3% 3% 9%
13% Jan 7 18% Jan 28 7 7% 16%
71 Jan 8 83% Jan 29 45 53

'

3

73

10 Jan 21 13 Jan 4 3 11%

16% Jan 2 21% Feb 14 9% 9% 17%
47 Jan 2 63% Feb 14 17% 24% 48

85% Feb 21 96% Jan 24 53% 91% 124%
68% Jan 3 75 Feb 10 51% 62% 73%
46% Jan 21 65 Feb 18 27% 27% 50%
115% Jan 7 130 Feb 18 67% 73% 119%
139 Jan 3 143% Jan 21 81% 119% 140%
160% Feb 6 160% Feb 6 124% 149% 165

3% Jan 2 6 Feb 14 21 7, 1 4%
1% Jan 2 2% Jan 18 % % 2

37% Jan 4 50 Jan 18 19% 19% 56%
20% Jan 6 27% Feb 19 11% 11% 21%
28% Jan 16 34% Feb 14 3% 11% 33

£110% Feb 17 113% Jan 21 54% 91 114
42 Jan 10 46 Feb 5 23% 34 44%

68 68 70

.... .. mmmmmmmm .. 60 63 63

4% Jan 7 8% Feb 21 1% 2% 47#
32 Jan 6 46 Feb 21 10 17% 37
105 Jan 23 126 Feb 20 57% 85 120%
110% Jan 20 114 Jan 6 60 72% 112%
5 Jan 8 9% Feb 8 2 2 7%
24% Jan 31 30% Feb 7 15 15 33

zll4% Jan 16 119% Feb 11 114%
70% Feb 3 86 Feb 19 36 63"% 83

95 L09% 117%
2% Jan 7 4% Feb 5 1 1 3%
5 Jan 2 8% Feb 21 1% 1% 5%
4% Jan 4 6% Feb 6 1 1 4%
9% Jan 7 15% Feb 11 « 3% 4% 97s

32 Jan 31 34% Jan 8 » 15% 26% 33%
116% Jan 29 118 Jan 16 » 80 114 120

5% Jan 3 9% Feb 19 1% 1% 6%
31% Jan 30 34% Feb 21 2 20%
18 Jan 20 18% Jan 28 » 12% mmrnm

107S Jan 4 18 Jan 24 6 5 11

2% Jan 3 3% Jan 24 1% 1% 3

47% Jan 2 70 Jan 24 24 28% 47

9% Jan 2 14% Feb 19 2% 2% 10%
50 Jan 2 57% Feb 8 12 14% 52
1% Jan 2 2% Feb 1 % % 1%
4% Jan 2 8% Feb 20 2% 2% 6%

157s Jan 7 22% Feb 20 • 7% 77, 17
24 Jan 6 28% Feb 19 13% 20% 32

23% Jan 4 29% Jan 2 » 21 25% 30%
7 Jan 2 11% Feb 6 3 4 7%

60 85 90

1% Jan 2 2% Jan 13 % 1 3

35% Feb 19 46% Jan 2 15 30% 55%
79% Feb 20 82% Feb 7 49 72 84%
91% Jan 7 94% Feb 21 34 34 91%
96 Jan 2 10234 Jan 24 39?a 397, 99%
87 Feb 20 95 Jan 24 36 36 92

116% Jan 6 121 Feb 21 8812 104% 120%
111% Jan 6 114 Jan 23 78% 96 114%

87S Jan 3 12% Feb 21 5% 6% 10%
16% Jan 6 20% Feb 21 7% 7% 19%
2% Jan 3 4 Feb 7 1% 1% 3%
5% Jan 2 9% Feb 7 2% 2% 77s

7278 Jan 6 95 Feb 13 20% 20% 77%
34% Jan 13 46% Feb 21 *V16% 18 35%
94% Jan 6 122% Feb 10 277, 32% 98%
123% Jan 7 140% Jan 31 77 90 126

28% Feb 19 33^4 Jan 25 5 10 33%
36% Jan 14 39 Jan 3 15 29 38%
23 Jan 2 28% Jan 10 12% 16% 25%
34 Jan 14 35 Jan 14 18 18 35%
50 Jan 4 61 Jan 14 21 26 50
31 Jan 2 37% Jan 10 11% 14% 32%

98 Jan 2 109% Feb 19 34 46% 102%
18% Feb 3 25% Feb 21 67, 6% 19%
14% Jan 28 16 Feb 3 12% 12% 24%
4% Jan 10 5% Jan 13 1% 1% 4%
17% Jan 6 24% Jan 10 4 6 20%
2% Jan 7 4% Jan 15 1 1 3%
8% Jan 2 11 Jan 14 3% 37| 9%
78 Jan 3 87 Jan 15 58 58 79
52 Jan 22 56% Feb 5 35 51 65%
23% Jan 2 34% Feb 19 11% 11% 25%
57 Jan 2 74% Feb 6 25% 25% 61
47 Jan 4 62 Feb 7 20 20 51%
62% Jan 6 71% Feb 18 12 35% 68
77 Jan 24 79 Feb 10 47% 73% 82%
34% Jan 2 45 Jan 23 11% 17% 35%
8% Jan 3 16% Feb 21 2% 2% 9%

83% Jan 6 120% Feb 19 25 31% 96

44% Jan 21 49% Feb 21 10% 18 53%
41% Jan 6 54% Feb 19 12% 13 467s
105 Jan 6 116 Feb 19 "30 38% 105

11% Jan 28 17 Feb 21 1% 1% 14%
7% Feb 20 9% Jan 4 2% 2% 7%

For footnotes see page 1240.

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



Complete Bond Brokerage Service

RICHARD WHITNEY & CO.
Members New York Stock Exchange
Members New York Curb Exchange

15 BROAD STREET, NEW YORK
Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX, N. Y. 1-1793

1250 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Feb-221936
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 the range for the year.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 21

U. S. Government

Treasury 4He Oct 15 1947-1952
Treasury3 Ms Oct 15 1943-1945
Treasury 4s Dec 15 1944-1954
Treasury 3Ms Mar 15 1948-1966
Treasury 3Ms June 15 1943-1947
Treasury 3s Sept 15 1951-1955
Treasury 3s. June 15 1946-1948
Treasury 3Mb June 15 1940-1943
Treasury 3Mb Mar 15 1941-1943
Treasury 3Ms.._..June 15 1946-1949
Treasury 3Ms Deo 16 1949-1952
Treasury 3%s Aug 1 1941
Treasury 3Mb Apr 15 1944-1946
Treasury 2Mb Mar 15 1955-1960
Treasury 2Mb Sept 15 1945-1947
Federal Farm Mortgage Corp¬
ses Mar 16 1944-1964
8s May 15 1944-1949
3s Jan 15 1942-1947

2Mb ....Mar 1 1942-1947
Home Owners' Mtge Corp—

3s series A May 1 1944-1952
2Mb series B Aug 1 103«-1Q49
2yi series G ......1942-1944

Stat* A City—Be* note below.

Foreign Govt. A Municipal*
Agricultural Mtge Bank (Colombia)—
♦Sink fund 6s Feb \ coupon on.. 1947
♦Sink fund 8<* Apr! coupon 1948

Akershus (Dept) ex* 5s 1963
•Antloaula (Dept) coll 7s A. 1946
♦External s I 7s ser B 1946
•External s f 7s ser C .1946
♦External s f 7s ser D 1946
♦External s f 7s 1st ser 1957
♦External sec s f 7s 2d ser 1957
♦External sec s f 7s 3d ser 1957

Antwerp (City) external 5s 1968
Argentine Govt Pub WkB 6s.....I960
Argentine 6s of June 1925 1959
Extl 8 f 6s Of Oct 1925 ...1959
External s t 0a series A 1957
External 6s series B 1958
Extl s f 6s of May 1926 1960
External s t 6s (State Ry) 1960
Extl 6s Sanitary WorkB 1961
Extl 6s pub wks May 1927 1961
Public Works extl 5Ms 1962

Australia 130-year 5s ..... 1956
External 5s of 1927 1957
External g 4Mb of 1928 1956

Austrian (Govt) s f 7s 1957
♦Bavaria (Free State) 6Ms 1946
Belgium 26-yr extl 6Ms 1949
External s f 6s 1956
External 80-year s f 7s 1956
Stabilisation loan 7s 1956

♦Bergen (Norway) ext st 5s 1960
•Berlin (Germany) s f 6 Ms I960
♦External sinking fund 6s 1958

•Bogota (City) extl s f 8b 1946
•Bolivia (Republic of) extl 8s....1947
•External secured 7s 1958
•External sinking fund 7s 1969

•Brasll (U S of) extenal 8s_ 1941
•External s f 8Mb of 1926.....1957
♦External s f 6Ms of 1927 1957
•7s (Central Ry) 1962

•{Bremen (State of) ext! 7s .1935
Brisbane (City) s f 6s 1957
Sinking fund gold 5s 1958
20-year sf 6s 1950

Budapest (City of)—
♦6s July 1 1935 coupon on 1962

Buenos Aires (City) 6 Ms B-2 1966
External s f 6s ser C-2 1960
External s f 6s ser C-3 1960

•Buenos Aires (Prov) extl 6s 1961
♦6s stamped 1961

•External s f 6Ms 1961
♦0Ms stamped 19*1

Readjust s f 4M-4^8———1976
Bulgaria (Kingdom of)—
♦Sinking fund 7s July coup offl_967
♦Sink fund 7Ms May coup off..1968

♦Caldas Dept of (Colombia) 7Ms. 1946
Canada (Dom'n of) 30-yr 4s 1860
5s..... .... 1952
10-year 2Ms ...Aug 15 1945

•Carlsbad (City) s f 8s 1964
♦Cauca Val (Dept) Colom 7MS..1946
♦Cent Agrlc Bank (Ger) 7s 1950
♦Farm Loan s f 6s July 15 1960
♦Farm Loan s f 6s Oct 15 1960
♦Farm Loan 6s ser A _ .Apr 15 1938

♦Chile (Rep)—Extl s f 7s 1942
♦External sinking fund 6s 1960
♦Ext sinking fund 0s Feb 1961
♦Ry ref ext s f 6s Jan 1961
•Ext sinking fund 6s Sept 1961
•External sinking fund 6s 1962
•Externa! sinking fund 6s.. 1963

♦Chile Mtge Bk 6Ms 1957
♦Sink fund 0Mb of 1926 1961
♦Guar s f 6s... 1901
♦Guar s f 6s 1962

A O

A O
D

m s

D

M S
D

D

M S

D

D

F A

A O
M 8

M S

M 8

M N

J J

M 8

M N

F A

F A

A O

M N

J J

Week's

Range or

Friday's
Bid A Asked

i

J

J
A
A

A

J
A

J

A

M S

J D
M N

M S

F A

M N

F A

J J
M S

M N

J

A

M S
J J
J D
M N

M S

A O

J D
A O
M N

J J
M S

J D
A O
A O
J D
M S

M 8

J J

M N

J J

A O

M N

F A

J
O

8

J

O

o

M N

A O
F A

J J

M S

M 8
M N

J D

J D

A O

M N

Low

115.26

106.18

111.23

109.26

107.6

103.13

103.25

107 31

108.18

104.14

104.14

108.15

106.7

100.22

101.24

103.2

101.23

102.16

100.31

101.14

100.8

100.7

20

2034
98%
9%
9

9*2
9%
9
9

9

98

97i2
97*8
97%
9734
9734
97%
975»
97%

97%
95

1047a
1047a
99%

95

31&8
109i2
1063a
II6I4
10834
1005a
2812
273a
20

12

8

8%
315a
27%
27

27
3134
97l2
973a
103

♦345a
95i2
95

93i2
75

6912
*72

5978
57l2

14%
1478
1118

10778
114%
98%
g37

10%
*32i2
34i2
33

34

1514
1412
14%
14%
1434
1412
14i2
125s
1258
125a
13

High
116.21

107

112.15

110.19

107.16

103.23

104.3

108.14

108.22

104.31

104.30

108.24

106.18

101.2

102.4

103.16

102.2

102.24

101.4

101.24

100.20

100.19

207g
21

99l2
934
934
934
9l2
9

9%
9%

99

98*8

98i8
98i8
98%
98i4
98

953a
105%
1053s
100

96

3134
110
109

117t4
109%
101%
2812
27%
20i2
14

878
8l2
33

2838
28%
2812
32

9734
98

103%

35t2

95

9418
75

6078

6l"
5812

1512
1612
12%

10838
11478
98l2
a37
12

35%
35

33%
35
16

15i2
15i2
15i2
15*2
15%
1558
133a
1312
1338
1338

July I
1933 to

Jan. 31

1936

No.

88
'

71

194

147

76

398

147

54

34

74

110
' •

53

388

568

309

8

142

78

68

269

417

1,103

13
4

27
13

4

3

4

1

13
4

13

57

87

58
125

146

30

89
38
25

30
40
21

106

11
8

22

g5

73

91
4

2

18
9

86
31

25

43

. 79
114

23
21

13
8

5

26
1

6

1

290

"51
21

8

28

40

63
52

53
2

8

""4
27
12

19

280
161
207

57
31

43
44

46

28

10

Low

14%
163s
64
6%
058
6*2
6%
63a
6%
6%

743a
44

44

44&a
44

44U
44%
44U
441f
46

41%
776a
78
73%

42l2
atw

88%
86I1
92>4
91

62%
22

20li
9l2
61s
4

4

21?|
18

17%
18%
29

68

681a
75

2934
40%
36

36%
2914
255a
27%
25*s

12
12

8%
86ia
991j

9012
42i2
734

291a
26

26U
27ia
7
6

0i8
6ig
6ia
6is
6

784
978
712
7i»

Range
Since
Jan. 1

Low

115.3

105.24

111

109

106.17

102 20

102.29

107.19

108

103.24

103.19
108.6

105.12
100

100.2

High
116.21

107

112.15

1ku9

107.16

103.23

104.3

108.14

108.22

104.31

104.30

108-28

106.18

101.2

102.4

102.20 103.16

100-26 102.2

101.20 102.24

100.15 101.4

100.17 101.24

99.16 100.20

99.17 100.19

1718 21
187a 21%
98 9934
734 IOI4
8 10

8% lOU
7&a 10
7i2 10
8% 10
85a 10
96 10138
9712 99
97=8 99
97l2 99
975a 99ig
97% 9878
97% 987g
97&a 9878
9758 99
975a 9834
94% 96%

1043g 1057g
104I4 106
9834 100

927s
315a
105ia
10134
11H8
IO514
10018
2814
27

13

878
7

7%
27iz
22i8
21%
215a
31U
95
95

10134

9634
32
110

109

II8I4
109l8
101%
285a
271a
21i2
16i2
9i2
984

36ia
30

2934
30i2
32i2
9734
98
104

345a 381a
95 98
93 95

921a 9418
70 75
55 605a
71 74

55ia 6H2
571a 59

13
13

IOI4
10558
112

96l2
45

914
34

>

33i'a
33
34
14

1334
14

1334
14

1384
14

1218
12i2
12i8
12

1534
1678
13

10838
115

9812
45

1178
37=8
36

3438
37
16

1558
15i2
1512
15l2
15i2
15=8
1338
1312
13l2
13%

*5 Week's

BONDS Range or

N. Y. STOCK EXCHANGE 3 R Friday's ft ft

Week Ended Feb. 21 Bid A Asked

Foreign Govt. & Munlc. {Con.)
M S

Low High No.

•Chilean Cons Munlc 7s 11% 12% 33

•Chinese (Hukuang Ry) 5s .1961 J D 43 43 2

♦Cologne (City) Germany 0Ms_ .1950 m s 27% 27% 4

Colombia (Republlo of)—
69♦0s Apr 1 1935 coupon on__Oct 1961 A 0 24% 25%

♦0s July 1 1935oouponon..Jan 1981 j j 24% 25% 62

•Colombia Mtge Bank 6Ms .1947 A O 19% 19% 1

♦Sinking fund 7s of 1920 MN 19% 19% 2

♦Sinking fund 7s of 1927 F A 19 19 1

Copenhagen (City) 5s J D 95 97 89

25-year g 4 Ms M N 89 93 47

•Cordoba (City) extl s f 7s F a *56% 61%
♦7s stamped 4834 49% 16

♦External sink fund 7s MN *68 ~ mmm m.mmm

♦7s stamped *49 59 mrnmm

Cordoba (Prov) Argentina 7s ... .194? j j 75 77 4

Costa Rica (Republic of)—
♦7s Nov 1 1932 coupon on .1951 M N *43% 50

♦7s May 1 1936 coupon on... .1951 .... 3034 34% 75

Cuba (Republic) 5s of 1904 m e 9934 9934 2

External 5s of 1914 ser A _194t F A 100 100 10

External loan 4Ms F a 94% 95 2

Sinking fund 5Ms Jan 15 1953 j j 100% 100% 3

♦Public wks 5Ms June 30 1945 j D 48 49% 110

♦Cundlnamarca 0Ms .1959 M N 11*4 12% 32

Ciechoslorakla (Rep of) 8s .1951 a O 103 105 22

Sinking fund 8s ser B .1952 a O 103 104 14

Denmark 20-year extl 6s 1942 j j 104% 105% 75

External gold 5Ms F a 101% 102% 54

External g 4Ms.-Apr 15 ... .1902 a O 94% 97 124

Deutsche Bk Am part ctf 0s .1932

{♦Stamped extd to Sept 1 1935 M S 47% 47% 1

Dominican Rep Cust Ad 5Ms.. .1942 M S 69 70 17

1st ser 5Ms of 1920 .1940 A O 68 68 4

2d series sink fund 5Ms .1940 A O 68 68% 2

♦Dresden (City) externa! 7s .1946 M N 30% 30% 5

♦El Salvador (Republlo) 8s A .. .1948 J J 63% 6334 6

♦Certificates of deposit J J 48% 58 64

Estonia (Republic of) 7s j j 93 94 3

Finland (Republic) ext 8a 1946 M S 107 108 4

External sink fund 8Mb .I960 M S 10234 103% 19

♦Frankfort (City of) b f 0 Ms .1963 m N 2634 27 10

French Republic 7Ma stamped. .1941 j D 180% 182% 9

7Ms unstamped mmmm 172 172 1

External 7s stamped 1040 J D 181 181% 3

7s unstamped mrnmm 177% 177% 1

German Govt international—
♦5 Mb of 1930 stamped J D 28 29 197

♦ 6Ms unstamped 1905 *28% 28% 9

•German Rep extl 7s stamped. .1949 A O 37% 38 45
♦ 7s unstamped.. mmmm 32% 32% 4

German Prov A Communal bkb
•(Cons Agrlc Loan) 0Ms .1958 j D 38% 38% 10

Gras (Municipality of)—
103%♦8s unmatured coupons on... .1954 M h 100 13

Gr Brit A Ire (U K of) 5Ms .1937 F A 106% 108 61

t4% fund loan £ opt 1960 m N all7% all7*4
'

27

♦Greek Government a 1 ser 7s .1904 MN *32% 33%
♦78 part paid mmrn» 31 3184 9

♦8 f secured 0s. F A *28 32 mrnmm

♦09 part paid .... 25% 28 18

Haiti (Republlo) s f 6s ser A A O 95 95 5

♦Hamburg (State) 6s A O 26% 26% 10

•Heidelberg (German) extl 7Ma. .1950 J J 24% 24% 3

Helslngfors (City) ext 0Ms .1960 a O 108 108 1

Hungarian Cons Municipal Loan—
27♦7Ms unmatured coupons on. .1945 J J 27 1

♦7s unmatured coupon on .1940 J j 27 27 8

•Hungarian Land M Inst 7Ma. .1961 MN *26 * MMM*

♦Sinking fund 7 Ma ser B .1901 M N *20 27 mmmm

Hungary (Kingdom of)—
♦7Ms February coupon on .1944 F A 42 42% 13

Irish Free State extl s f 5s -I960 M N 115 115 2

Italy (Kingdom of) extl 7s..... J D 63% 69% 205

Italian Cred Consortium 7s A '37 m 8 *85 92 mmmm

External sec s f 7s ser B .1947 m 8 56 57% 19

Italian Public Utility extl 7s_... .1952 j J 52% 56% 48

Japanese Govt 30-yr s f 0Ms .1954 F A 98% 99 152

Extl sinking fUDd 5Ms .1966 m N 85% 87 75

Jugoslavia 8tate Mortgage Bank—
28% 29♦7s with all unmat coup .1957 a o 0

•Lelpxlg (Germany) sf7s -1947 F A 31 31 2

Lower Austria (Province of)—
♦7Ms June 1 1935 coupon on. -I960 J D *98 104% mrnmm

•Medellln (Colombia) 0Ms -1954 J D 9% 9% 26

•Mexican Irrig Asstng 4 Ms .1943 M N *5% 634
11%

mmmm

•Mexico (US) extl 5s of 1899 £. .1945 Q J *10% mmmm

♦Assenting 5s of 1899 Q J 10% 11% 53

♦Assenting 5s large 10% 10% 10

♦Assenting 6s small

♦4SOf 1904 J D + 5 tm'm m

♦Assenting 4s of 1904 -1654 J D ~~6% 6%
'

35

♦Assenting 4s of 1910 large....... • mm - 6%
'

1 7 27

♦Assenting 4s of 1910 small.. 6 634 141

♦{Treas s of '13 assent (large). 1933 J J 7% 8 8

♦{Small J J 7% 7% 7

Milan (City. Italy) extl 6Ms .1952 a o 52% 5934 290

Minas Geraes (State of, Brazil)—-

25♦8Mb Sept coupon off M 8 18 19

♦0 Ms Septcoupon off M S 18% 19 30

♦Montevideo (City of) 7s 1952 j D 50% 52 8

♦External s f 6s series A M N 47% 48% 10

New 80 Wales (State) extl 5s -1957 F A 101% 103 57

External s f 5s Apr 1968 a o 101% 103 54

July 1
1933 to

Jan. 31
1936

Low

5
2J

22

18

1778
13i2
12

13%
60%
55%
12

"29%

25%

17%

68%
83%
017g
61

19«4
8%
77%
77

79?a
75

01

39

40

30

36

25%

36

3334
48%
70

70%
20
126

1717g
127%
17438

21%

30%

23%

49

10534
953a
22

27ia
16%
20%

67

20%
15

66%

24%
25%
25

25

31%
92

50%
68

44

40%
77

67%

23

293a

60

6%
3
4

478
6%

4%
3

3%
3%
5%
458
39

13

13%

27%
86

,

73%
73%

Range
Since

Jan. 1

Low High
11% 12%
42% 45

27% 27%

20 25%
20 25%
17 19%
17% 20

17% 20

92% 97

88% 93

63% 63%
48% 55*4
70 70

57 59

74*4 79%

35 42%
23 34%

9934101
9934100
92 9534
100 10034
37% 54%
10 13%
100% 105
100% 104
104% 106%
100% 102%
93% 97

44 48%
67 70

63 68

63 68%
29 30%

61% 6334
41% 58

93 95

107 10834
1023a 10434
26 27
172 182%
171% 172%
177 182
1743a 177%

27% 29%
26ia 28%
36% 39%
32% 34

3838 45%

99 106

105*4 108
114% 1183a
28% 33
25% 31*4
20 2734
23% 28

93% 90
263g 28%
24 2438
104% 108

25*4 30
27 32%
25*4 25*4

38

113%
60*4
83%
53

51%
98%
85

42%
115

6912
86

57%
58%
100

89%

25 30%

31 31*8

10034 101
7% 10%
5*4 734
10*4 1034
9% 12%
9% 12%

"4" ~5~~
5% 7%
434 734
4% 7%
634 9%
6% 9

50 5934

15% 19%
14% 19

47 53
43 48%
101% 103
10138 103

For footnotes see page 1255.
NOTE—8ales of State and City securities occur very rarely on the New York Stock Exchange dealings in such securities being almost entirely over the counter

Bpl and asked quotations however by active dealers in these securities w'11 be found on a subsequent page under the general head of "Over-the-Counter Securities ."
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 21

F A
F A

A 0

J D
M 8

J D

F A

M 8
M N

M N

J D
M N

M 8
M S

J D
A O

A O

A O

J J

J D
J J
m n

M S

A O
A O
F A

M S

A O
F A

A O
J D

M N

J D
A O
m n

F A

J J

M N

m n

J J

J J

M S

J J

A O

M S

Ferelgn Gevt. AIMunle. (Couel.)
Norway 20-year extl 6b 1948
20-year external 6s 1944
80-year external 6b . 1952
40-year s 1 5Ms 1905
External sink fund 5s 1903
Municipal Bank extl s f6s 1970

♦Nuremburg (City) extl 6s 1962
Oriental Deyel guar 6b 1953
Extl deb 514s -.1953

Oslo (City) 30-year s f 6s 1955
Panama (Rep) extl 5Ms.. 1958
♦Extl s f ser A -.1903

♦Stamped
Pernambuco (State of)—

♦7b Sept ooupon off 1947
♦Peru (Rep of) external 7b 1959
h *Nat Loan extl s f 6s 1st ser 1960
♦Nat Loan extl s f 6s 2d ser 1901

Poland (Rep of) gold 6s 1940
Stabilisation loan it 7s 1947
External sink fund g 8s 196f

Porto Alegre (City of)—
♦8s June ooupon off.— 190]
♦7xb July coupon off 1906

Prague (Greater City) 7Xs 195?
♦Prussia (Free State) extl 6Hs.. 1951
♦External s f 6s. --.1952

Queensland (State) extl s f 7s 194]
26-year externa] 0s -..1947

♦Rhlne-Maln-Danube 7s A I960
Rio de Janeiro (City of)—

♦8s April coupon off—.— 1946
♦0H8 Aug coupon off ....1953

Rio Grande do Sul (State of)—
♦8s April ooupon off 1946
♦0s June coupon off L1908
♦7s May coupon off 1966
♦7s June coupon off .1967

Rome (City) extl 6 His 1962
Rotterdam (City) extl fie 1904
Roumania (Kingdom of Monopolies)—

♦7s August ooupon off 1959
♦Saarbruecken (City) 6s 1953
Bao Paulo (City of. Brasll)—

♦8s May ooupon off 1952
♦External 0 Ha May coupon off 1957

San Paulo (State of)—
(♦8s July ooupon off 1936
♦External 8s July coupon off 1950
♦External 7s Sept coupon off 1950
♦External 0s July coupon off 1908
•Secured s f 7s 1940

•Santa Fe (Pro? Arg Rep) 7b 1942
•Stamped

•Saxon Pub WkB (Germany) 7i—1945 F A
♦Gen ref guar 0 He 1951 M N

•Saxon 8Ut« Mtge Inst 7s 1945 J D
•Sinking fund g 0Hs_._ 1940 J D

8erbs Croats A Slovenes (Kingdom)—
♦8s No? 1 1936 ooupon on 1902 M N
♦7s Nov 1 1936 ooupon on 1902 M N

Silesia (Pro? of) extl 7s .1958 J L>
♦Slleslan Landowners ABan 6s 1947 F A
Soissons (City of) extl 0s ..1930 M N
Styrla (Province of)—

♦7s Feb ooupon off 1940 F A
Sydney (City) s f Sits 1956 F A
Taiwan Elec Pow s f 5%s 1971 > J
Tokyo City 6s loan of 1912 1952 M S
External s I 5Hs guar 1901 A O

•Tollma (Dept of) extl 7s 1947 M N
Trondhjera (City) 1st 5Hs 1957 M N
♦Uruguay (Republio) extl 8s 1940 F a
♦External b f 0s 1900 M N
•External s f 0s 1904 M N

Venetian Pro? Mtge Bank 7s ...1952 A O
Vienna (City of)—

♦0s Nov ooupon on 1952 M N
Warsaw (City) external 7s 1958 F A
Yokohama (City) extl 0b 1961 J D

RAILROAD AND INDUSTRIAL
COMPANIES.

♦((Abltlbl Pow A Paper 1st 5i—1953 J D
Adams Express coll tr g 4s .1948 M 8
Coll trust 4s of 1907 ....1947 J D

Adriatic Elec Co ext 7s ......1952 A O
Ala Gt Sou lBt cons A 5s 1943 J D
1st cons 4s ser B 1948 J D

♦Albany Perfor Wrap Pap 6s_...1948 A O
♦0s with warr assented 1948

Alb A Busq 1st guar 834s 1946 A O
tAlieghany Corp coll tr 5s 1944 F A
Coll A con? 6s 1949 J D
♦Coll A con? 5s ...1950 A O

♦5s stamped 1960
Alleg A West 1st gu 4s ..1998 A O
AIIeg Val gen guar g 4s 1942 M 8
Allied Stores Corp deb 4Hb 1950 A O
Allls-Cbalmers Mfg conv deb 4s..1945 M N
♦Alplne-Montan Steel 7s ..1966 M 8
Am Beet Sugar 6s ext to Feb 1 1940 F A
Am A Foreign Pow deb 5e ..2030 M 8
American Ice s f deb 5s 1953 J D
Amer I G Chem conv 534s 1949 M N
Am Internal Corp oonv 634s 1949 J J
Am Rolling Mill conv deb 4%s..1946 M S
Am Telep A Teleg oonv 4s 1930 M 8
30-year coll tr 6s 1940 J D
35-year s f deb 5s 1960 J J

20-year sinking fund 5Hb 1943 M N
Convertible debenture 4 34s 1939 J J
Debenture 5s 1966 F A

(♦Am Type Founders 0s ctfs 1940 A O

Week's

Range or

Friday's
Bid & Asked

Low

106
106

100%
101%
10284
*102%
26*4
8414
813s
102%
104

80%
70%

15

17l2
15%
1514
78
106
91

1714
18%

♦100

27l2
27%
111

110

33%

1934
16U

23l2
1584
1834
18
57

*111%

26l4
*25

22

18

2214
2Hs
1714
89

*55

58

3278
32%
3234
32%

25%
25%
70

50
*163

91%
101 .

82%
*76%
80%
11

IOOS4
45%
45%
45%
55

93%
68%
86%

47%
100
100

a54%
*109

*105
71

73%
103
96
94

77%
55

97

10934
100%
131
95

103%
79%
75

116
104
128

9978
108%
112%
113%
117

113%
97%

High
106%
107%
101%
102%
104%

26%
8684
8184
103%
104%
82%
72

16

1778
16%
16

80
107

9178

18%
18%

103

27%
27%
111

110%
34

20%
17%

24

16%
19

19

6O84
133

2678
40

22%
19

22%
21%
18

No.

18
22

83

71

26

"l2
30
5
5

10
18

76

18
11

158
94

7
66
24

3
9

6

14
3
5

7

6

17

3
34
20

24

98

25

67

60%
33

32%
3234
32%

27

26

72%
51

96

101%
83

80

82%
1178

101%
46%
4038
46%
55

94%
69%
87%

4878
100%
10078
a54%
110

73*
76

103

97%
95%
81
60
98

10934
101

133%
95

103%
83%
7778

117
105

134%
100

109%
113%
114

11834
114

101%

3

10
9

72

*24
19

7

1

4

19
19

19
3

3

18

*18
15

11

4

57

26

2

3

16
23

95
15

14

2

6

2

15

413
288
100
236
17

2

35

234
3

8
414
53
137
68

789
7

61

101
83
70

136
80

July 1
1933 to

Jan. 31
1936

Low

87%
83%
78%
76

80%
22

04

59%
73

89

24%
27

8%
7

5

434
50
03

03%

12%
12

77%
22%
92%
94

8<J%
32%

13%
II84

14

12%
12»4
12%
40%
92%

22%
27

13%
11%

15%
12%
12*4
10%
01

17

38

29%
28

3384
32%

19%
17
42

25%
117

47%
75

58

53*4
69

8%
03%
33

20%
20%
51

52%
41
03

15%
01

90%
50%
80%
74

38

44%
83

47%
41
13
8

62
93

92%
109*4
60

8U

32

62

76%
06

102%
100

101%
100%
103
105
100
20

Range
Since

Jan. 1

Low High
106 107%
106 107%
100% 105%
101 103%
102% 104%
102% 102%
26 27

82% 8684
79% 82%
102 104
104 106
67 89
58 80%

12% 17%
15% 18%
12% 16%
12 10%
77 80

102 111%
90 96

16 22
15 19%

100 101%
27% 29%
27% 2878
109 111

109 110%
33% 38

15
14

21

19%

16 24
14 177g
14*4 1978
15 19%
54% 6034
112 12278

22% 27%
27 27

17% 22%
14% 19

22% 29%
16% 23%
15% 21*4
14 20%
81% 90%

"57" "bT"
32*4 33%
3178 32%
3234 35
32% 32%

23% 2978
23% 29
66% 75
50 51%
164% 160

92 92

100% 103%
81% 83
73% 70%
79% 8234
9% 1178

100 101%
39% 49%
37% 60
37% 50
53% 55

92% 94%
66% 71%
85 89

40%
98%
97
53

109

103%
53

55

101

87%
78

48*4
36%
90

108%
99%
118%
91%
102

06%
70

112%
101%
121

99*4
107%
112

113%
114

112%
90%

49

100%
10078
55*4

110

105%
73
76

103

97%
95%
81

60

98%
110
101

134%
95
104

83%
79

117%
105

134%
100%
110%
113*4
114%
119%
114

101%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 21

Amer Water Works A Electrio—
Deb g 0s series A 1976
10-year 5s oonv coll trust ...1944

{♦Am Writing Paper 1st g 6s 1947
♦Certificates of deposit

Anaconda Cop Mln s f deb 4HS.1950
•Anglo-Chilean Nitrate 7s 1945
{♦Ann Arbor 1st g 4s... ...1995
Ark A Mem Bridge A Ter 5s 1904
Armour A Co (HI) 1st 4Hb 1939
1st M s f 4s ser B (Del) 1955

Armstrong Cork deb 4s I960
Atch Top A S Fe-^Gen g 4s 1996
Adjustment gold 4s 1995
Stamped 4s_. ... 1995
Conv gold 4s of 1909 1955
Conv 4s of 1905 ...1955
Conv g 4s Issue of 1910 I960
Conv deb 4J4s 1948
Rooky Mtn Dlv 1st 4s 1905
Trans-Con Short L 1st 4s 1958
Cal-Arls 1st A ref 434s A_. 1902

Atl Knox A Nor 1st g 5s 1946
Atl A Char! A L 1st 4J4s A 1944
1st 30-year 5s series B —1944

At) Coast Line 1st cons 4s July ...1952
General unified 4)48 A 1964
LAN coll gold 4s Oct 1952
10 yr coll tr 5s May 1 1945

Atl A Dan 1st g 4S 1948
2d 4s 1948

Atl Gulf A W I 88 COll tr 5s 1959
Atlantic Refining deb 5s ..1937

Auburn Auto conv deb 4Hb 1939
AustlD A N W 1st gu g 6b 1941
(Baldwin Loco Works 1st 5s....1940
Bait A Ohio 1st g 4s...July ....1948
Refund A gen 5s series A 1995
1st gold 5s July 1948
Ref A gen 6s series C 1995
P.LE A W VaSys ref 4s 1941
Southwest Dl? 1st 3)4-08 1950
Tol A Cln Dlv let ref 4a A 1959
Ref A gen 5s series D 2000
Con? 4%s 1900
Ref A gen M 5s ser F 1996

BaDgor A Aroostook 1st 5s......1943
Con ref 4s 1951

4s stamped .1951
Batavlan Petr guar deb 4)4s....1942
Battle Crk A Stur 1st gu 3s 1989
Beech Creek 1st gu g as 1936
2d guar g 5s 1930

Beech Creek ext lBt g 3)4s._ 1951
Bell Telep of Pa 5s series B 1948
1st A ref 5s series C 1900

Belvidere Delaware cons 3)4s_—_1943
♦Berlin City Eleo Co deb 0Hs . —1951
♦Deb sinking fund 0)4s ...1959
♦Debentures 0s 1955

♦Berlin Elec El A Underg 6)4s...1956
Beth Steel cons M 4%s ser D 1960
Big dandy 1st 4s 1944
Bing A Blng deb 6)4s 1950
Boston A Maine 1st 5s A C 1907
1st M 5b series II ..1956

lstg4%sser jj i96i
(Boston ANY Air Line 1st 4s 1955
((♦Botany Cons Mills 6)4s.....1934
♦Certificates of deposit

((•Bowman-BUt Hotels 1st 7s 1934
Stmp as to pay of $435 pt red.....

Brooklyn City RR 1st 5s ...1941
Bklyn Edison Inc gen 5s A... 1949
Geo mtge 6s scries E .....1952

Bklyn-Manh R T see 0s A 1908

15-year sec 6s, series A 1949
Bklyn Qu Co A Sub con gtd 5s 1941
1st 5s stamped ...1941

Bklyn Union El 1st g 5s 1950
Bklyn Un Gas 1st oons g 5s.....1945
1st lien A ref 6s series A ...1947
Debenture gold 5s 1950
1st Hen A ref 5s series B 1957

Brown Shoe s f deb 3)48 ...I960

Brans A West 1st gu g 4s......1938
Buff Gen EI 4)4s series B.......1981
Buff Roch A Pitts gen g 5s 1937
Consol 4)4s 1957

((♦Burl C R A Nor 1st A coll 50—1934
♦Certificates of deposit

(♦Bush Terminal 1st 4s 1952
♦Consol 5s 1955

Bush Term Bldgs 5s gu tax ex...1960
By-Prod Coke 1st 5)4S A 1945
Cai G A E Corp unf A ref 5s.....1937
Cal Pack con? deb 5s ...1940
•Camaguey Sugar 7s otfs ...1942
Canada Sou cons gu 5s A ...1902
Canadian Nat guar 4)4s 1957
Guaranteed gold 5s July 1969
Guaranteed gold 6s Oct 1969
Guaranteed gold 5s 1970
Guaranteed gold 494s.June 15 1955
Guaranteed gold 4Ha 1956
Guaranteed gold 4%s Sept 1951

Canadian Northern deb 634s 1946
Canadian Pao Ry 4% deb stk perpet..
Colltrust 434s 1946
5s equip trust ctfs 1944
Coll trust gold 6s Dec 1 1954
Collateral trust 434s 1960

M N

M 8
J J

AO

M N

Q J
M 8
J D

F A

J J
A O

No?
M N

J D

J D

J D
I D

J J

J J
M 8
J D

J J
J J
M 8
J D

MN

UN
J J

J J
J J
J J

J
J

M N

A O
J D
A O

J D
MN
J J

J
M

F

M

J

J

J*
J
J

J
A

J

A
J

J
F

A

A
J J

J D
M 8
M S

MN

A O

F A

A O

Week's

Range or

Friday's
Bid A Asked

8
J

J

J
J

D

MN

J J
F A

MN
MN

J D

MN

F A

J J
F A

M S

MN

A O

A O
J J
A O

MN

MN

J J

M S

J J

J

M S

J J

J D

J J

Low

1C2%
107%
43%
4278
102*4
27

81

100
104

96%
105%
112%
109%
108%
*106%
107
*102

112%
107
111%
112%
118%
105
107
99

86%
86*4
99%
54

44%
67

105%

105%
*103%
*105%
105%
87%
109*4
96

102%
102
96

85%
74%
85%

*114
107
116
*111

*70%
*101%
101%
*99%
120%
129%
*101'8
32%
29%
28%
32%
105%

*40*
90*4
91%
87

29%
23*4
23%

*10%
9578

106%
105*4
106*4
105%
80

*85%
113

120%
*125

105%
108%
106

109

*104%
81%
29

27%
89

61%
63

98%
107%
104%
14%

115*4
111%
11578
117*4
11778
116

113%
113%
124%
92*4

104%
114%
106%
103%

High

106
116

46

44%
104
28

83
100

104%
97%
106

113*4
109%
109%

108 "

113%
107

112%
112%
118%
105

109

100

87*4
87%
9934
57%
47%
67*4
105%

109%

107%
106%
92

110%
100%
103%
103%
96%
90

8078
90

107%
117

11778
74
102

101%

121

129%

32%
29%
29

32*2
106

48"
93%
94

89*4
30
26

25%

15
96
107

106%
107
106

80%
93%
114

120%

105%
109

106%

103

109%
105

84%
30
28

90

6678
65%
100%
107%
105

15%
116%
111*4
116%
118%
118

116%
113*4
114

125%
94%
105
115
107

10378

No.

50
2479

58

2

209
65
7

1

38
222
36

143

1

61

~"l4

"'"89
1

. 15

14

5

10
23

277
211

117

88
133

82

•„ 10
20

95

54

290
68
273
33

101
7

374
818
468

6

45

23
7

""16
9
15

4
137

1052
135

140
18

35
15

15

3
32
131

35

3

'~29
8

"~~6
24
36

6

351
4

2
5

212
35

24

2
17

8
15
20
14

16
10

22
29

26
35

354
40
9

88
170

July 1
1933 to

Jan. 31

1930

Low

58
80

18

•?n%

98*4
3%

27

78%
75

90%

103

84%
75

75%
75

74%
78

88%
79
89

87%
99%
807g
86

71%
61%
57

89%
27

23

35%
101

100
76

95%
82%
64

94%
59

70*s
74%
01

52%
38%
62%
94%
74%
101%
94%
00

88

89%
00

103

103%

27%
24%
24%
27%
99%
90

26

59%
60%
50

18%
5%
0

4%
08%
103

102%
80%
98

52%
57*«
72%
103%
105%
93

100%
104

88%
90%
91

60

15%
14

39

10%
31
54

102%
85

1%
79

91%
90*4
90%
90%
94%
91%
91%
105%
62%
00

94%
73%
04%

Range
Since

Jan. 1

Low High

97

10714
42

41%
99%
25

71%
96

104

94*4
105

110%
104%
10478
106%
105

106%
118%
49

48%
104

30%
84%
100

104%
97%
106%
113%
109%
109%
109

1087„

109 11378
105% 107
110% 112%
112 112%
118 118%
103% 105
105% 109
96% 100%
8278 88%
81% 87%
96% 99%
40% 57%
33% 47%
61 67%
105% 1O078

100 109%
100% 103%
104% 107%
102% 106%
75 92

108% 110%
84% 100%
100% 103%
99% 103%
88 96%
74% 90
61% 8078
74 90

113% 115
10378 108
109% 117
109 120

08% 75
101 101%
101% 101%
98% 99
119 121
125 129%

"32" 32%
29% 29%
28% 29
32 32%
104% 100
109% 109%

~79% 93%
80 94
75 89*

23 31%
22% 26%
21 26%

7 15
88 96%
106% 108%
105% 108
100% 107%
104% 100
69 80%
75 80

109 114

119% 122
124% 125
105 I057s
108 109%
105% 106%

109 110%
104% 1047s
65% 84%
21%
22%
80%
48%
58%

30%
29

90

6678
66%

92% 101%
107 107%
104 105%
9% 16%

111% 116%
108% 112
113% 11078
115 118%
115% 118%
112% 117
110% 114%
110% 114
122% 125%
87% 94%
102% 105
113% 115
105% 107%
100% 104

footnotes see page 1255.
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Bennett 'Bros. & Johnson
£Members ^ew York Stock Exchange

%AILROAD 'BONDS

York, Y. Qhicago, III.
120 Wall Street Trivate Wire 135 So. La Salle St.
WHitehall 4-3939 Connections Randolph 7711

<2\£. Y. 1-761 H* "Bell System Teletype .ft- Cgo. 543

bonds

n. y. STOCK EXCHANGE
Week Ended Feb. 21

{♦Car Cent letmar g is.. 1946
Caro Clinch A O let 5s 1938
lBt A cons g 6s ser A Deo 15 1952

Cart A Ad 1st gu g 4s .....198]
♦Cent BranchO P 1st g 4s 1948
Cent Dlst Tel 1st 30-yr 5s ...1943
{♦Central of Ga 1st g 5s Not 1941
♦Consol gold 5s ....1941
♦Ref A gen 6Mfl series B ...1951
♦Ref Agen 5s series C 1969
♦CbattDlrpur money g 4a 1951
♦Mac A Nor d1t 1st g 6b 194e
♦Mid Ga A Atl diy pur m 5s..1947
♦Mobile DIy 1st g 5s 194f

Cent Hudson G &E 1st A ref 3Ms 1965
Cent 111 Elec A Gas 1st 5s 1951
{♦Cent New Engl 1st gu 4S......196)
Central of N J gen g 5s 1987
General 4s ... 1987

Cent Pac 1st ref gu g 4s ...1941
Through Short L 1st gu 4s 1954
Guaranteed g 5s 196(

Cent RR A Bkg of Ga coll 6s 1937
Central Steel 1st g s 18s ..194
Certaln-teed Prod 5 Vis A ..1948
Champion Pap A Fibre deb 4Ms—1950
Chesap Corp coot t>a ....1947

10-year oonv ooll 5s 1944
Ches A Ohio 1st con g 6s ....1931
General gold 4mb ....1992
Ref A lmpt 4 Ha 1998
Ref A lmpt 4 Ha ser B 199/
Craig Valley 1st 5s.-May 194(
Potts Creek Branch 1st 4s 1948
R A A DIy 1st con g 4s 1981
2d conBOl gold 4s ..1981

Warm Spring V 1st g 5s 1941
Chic A Alton RR ref g as.......1941
Chic Burl A Q—III DIy 8Mfl 1941
Illinois DlYlBlon 4s ... 1941
General 4s 1958
1st A ref 4 M« ser B_. 1977
1st A ref 5s ser A ....197)

{{Chicago A East 111 1st 6s 1934
{♦C A E 111 Ry (new to) gen 6s . ..1961
♦Certificates of deposit ....

Chicago A Erie 1st gold 6s 1982
Ch G L A Coke 1st gu g 6s ...1937
{♦Chicago Great West 1st 4s 1951
{♦Chic Ind A Louis? ref 6s 1947
♦Refunding g 5s ser B 1947
•Refunding 4s seriesC 1947
♦1st A gen 6s Berles A ...1968
♦1st A gen 6s series B.May 1968

Ohio Ind A Sou 50-year 4s.......1958
Ohio L S A East 1st 4MS ....1968
♦ChleM A St P gen 4s ser A.....1981

♦Gen g 8 Hs ser B May 1 1981
♦Gen 4Mb series c_.May 1 1981
♦Gen 4Mb series E..May 1 1981
♦Gen 4mb series F..May 1 ...1981

{♦Chic Mllw St P A Pac 5s A 197/
♦Cony adj 5s Jan 1 ...2008

{♦nhlo A No West gen g 3He.—1987
♦General 4s. ..1987

♦Stpd 4s non-p Fed lno tax..1987
♦Gen 4^8 stpd Fed lno tax 1987
♦Gen 5s stpd Fed Inc tax 1987
♦4Mb stamped ...1987
♦Scoured g6M« I93f
♦1st ref g 5s May 1 ...2037
♦1st A ref 4Mb stpd.May 1 ...2037
♦1st A ref 414s serO.May 1 2037
♦Cony 49is series A 1949

({•Chioago Railways 1st 6s etpd
Aug 1 1933 25% part pd......

{♦Chic R I A P Ry gen 4s 1988
♦Certificates of deposit

(♦Refunding gold 4s 1984
♦Certificates of deposit

(♦Secured 4Ms series A 1962
♦Certificates oi deposit

•Cony K 4Ms 1968
Ch St L A N o 6s June 15 195 i
Gold 8MB June 15 1961
Memphis DIy 1st g 4s ...1951

Chic T H A So East 1st 5s ..1968
Incgu 5s .Dec 1 ....I960

Chic Un Sta'n 1st gu 4mb A.....196?
1st 6s series B —196?
Guaranteed g 6s 1944
Guaranteed 4s 1944
1st mtge 4s series D... 1963

Chic A West Ind con 4s ...1952
1st ref 6Ms series A .1962
1st A ref 5Ms series O 1962

Chllds Co deb 6s 1948
Chile Copper Co deb 5s 1947
{♦Choc Okla A Gulf oons 5s 1952
Cln G A E 1st M 4S A 1968
Cln H A D 2d gold 4MB 1937
C I St L A C 1st g 4s..Aug 2 ....1938
Cln Leb A Nor 1st cos gu 4s.. 1942
Cln Union Term 1st 4Ms A 202(

1st mtge 5s series B 2028
1st guar 5s series O 1957

Clearfield Bit Coal 1st 4s ...1948
Series B (small) 1940

^••arflell A Mah Istgn 4s ..1943
Cleve-Cllffs Iron 1st mtge 4mb..1950
< 'ie?e Cln Chi A St L gen 41.....1998
General 6s series B ...1998
Ref A lmpt 6s ser C .......194)
Ref A lmpt 5s ser D ...1968
Ref A lmpt 4mb ser E 1977

m ft

a c

C
L

j
j

j

s
a

j

j
j

a

O

A

W ft

M ft

vi 8

m s
VI ft

j c

vi ft

ft

0

vi

4

J

j

j
J

J

vi

4

j

j
vi

f

f

4

vi ft

Week's

Range or

Friday's
Bid A Asked

vi ft

j j
m s
i j
j J
J J
vi ft

j j

m ft

M ft

M ft

m ft
V4 ft

m ft

vi ft

J e
J D
J D
M ft

Low

*5478
108

1091s
89

*33

108l2
63

34i2
18U
18

*29
*20

*181*

*106"
1015s
74

102l2
9058
10612
104i8.
983S
8112
125

98

1051s
132i4
119

11112
12134
11212
112

*110

*11234
*10918
*

"49"
106
111
111

110

114i2
95i2
20

1912
117

10434
34i2
47

4412
44

25U
25i2
991g

*11U4
59

57

6178
62%
64l4
2214
834
44
53

*5334
*54

64l2

"5812
2312
2314
227g
13%

High

108%
10914
90
35

1085s
63
35
19

1914
29.

3078
22i2

foY"
103
77

10278
92

108
105

9978
8434
126

9834
106
137

120%
112U
122%
113
113

a c

vi ft
i l

1 r
j d
1 d

M 8
/
J
J

I

1

I
m s
vr s
a c
I J
vi ft

a c
i j

q i
M N

I J
I J
vi ft
i 1

j j
I )

mn
I l

110

52i2
107%
111

IIH4
112

115%
95i2
2is4
2014
117i2
105l4
38
48

45

4412
26%
26%
100

112%
61

58%
64%
63%
64%
2478
9%

4712
53%
53%
54

56%
56%
61

25%
2434
2478
1634

No.

11

7
27

"li
7

34
7

43

3

57
18
34
30

109
32

266
34
25

109
28

621
459
22
18

79
41

July 1
1933 to
Jan. 31
1936

127
8
4

64
43

14
8

128
4

3
11

329
14
4

6

53

26
29

"34
3

87
4

31
987
1011
47
22
5

5

20

"60
19

87
132

1031

75 77 17 42*4
41 44 89 32%
40 41 8 32%
18% 1934 179 10%

1734 19 26 10

21 22% 94 10%

1934 20% 16 10%
10 11% 143 4%
105% mmmm mmmm 75

**84% mm mm. mmmm 63%
92% 92% 3 59

90 92% 58 257$
80 837« 108 13%
106% 1077$ 10 93%
106*4 107% 24 100

107 107% 17 95

107% 107% 12 105%
110 11084 8 107%
103% 104% 51 637*

107% 107% 40 82

107% 107% 8 103

85% 86% 137 80%
102 102% 83 46

*110 112 35

104 105 7 877*
*103 103 1 887*
mmmm mmmm 97%
*105 mmmm 82

*109% 109% 5 97%
109% 109% 5 988*

112% 11234 19 100

*85 89 mmmm 52%
♦73% mmmm mmmm

mm mmm mmmrn 78%

10434 106% 57 101%
101% 104 32 65

*116 118 • ••• 92%
105 105 1 78

99% 101% 82 60

92% 94% 304 50

Low

19

95%
89%
68
24

103%
39
13

6%
7
17%
19
15

19

104%
43

397g
90
78

65%
63%
65
49

100
42

"100%
94

101%
104

91%
83%
84
96
85

90%
87
99

33%
84

92%
84%
77

84%
63
6%
6%

82%
97

185g
15

15%
14

4%
4%
70

99

32%
32%
36

36%
36%
9%
2%
28%
30%
30%
33
35

38%
38
13
13

12%
7%

Range
Since

Jan. 1

Low

49%
10734
1087$
73
29
108
52

26%
1634
16

23%
23

22%
24

105%
99%
43%
98
87

103%
102
89

67

121%
96%
102%
115%
110%
111%
118%
1107*
111

108*4

High
52

10834
110
90

36%
1085s
63

35%
20

20
29

24

23
25

107%
103%
77%
103%
92
108
105
9978
8434
126

100
106
137

120%
112%
122%
113
113

111

112% 11278
108% 109%
110 110
41 52%
104% 107%
108% 111%
10734 111%
106% 112
112 115%
82
16
14
116

96

23

21%
117%

10434 105%
26% 39%
28% 48
29 48

28% 45
15% 28
16 29

9234 100
111 % 111%
46% 65%
43 58%
47% 68
4734 68
49% 6958
19% 25
734 9%
38% 47%
41% 54%
41% 54%
44

44

56

5734
42% 56
4734 61%
2I84 27
20% 25%
20 25%
11% 17

73 80
36 46%
39 43%
16 20%
15% 19%
16% 22%
15 2034
7% 1134

105 105

*83% 93~
74 92%
61 837$
106% 108%
10634 108
107 109
106 108%
10834 11034
99% 104%
106% 10784
106 107%
73

100% 103
35 39

103% 106
103 103

10178 102

109% 110%
108 111
112 113
83 83

101% 106%
9684 104
111% 116%
103% 105
89 101%
7884 94%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 21

ClevCln Chlo A St L (Concluded)
Cairo Dl? 1st gold 4s 1939
Cln Wabash A M DIy 1st 4s...1991
St L DIy lBt ooll tr g 4s 1990
Spr A Col DIy 1st g 4s 1940
W W Val DIy 1st g 4s 1940

Cleve Elec Ilium 1st M 3%s 1965
cie? a Pgh gen gu 4Mb ser b .1942
Series B 8Mb guar 1942
Series A 4Mb guar... 1942
Series C 8Mb guar 1948
Series D 8Ms guar... 1950
Gen 4Mb aer A 1977
Gen A ref mtge 4Mb ser B 1981

Cleve Sho Line lstgu 4Ma......1961
CIsys Union Term gu 5Ms———1972

1st s f 5s Series B guar ..1973
1st s f 4Mb series O 1977

Coat Rl?er Ry 1st gu 4s 1945
{♦Colon Oil oony deb 6s ...1938
{♦Colo Fuel a Ir Co gen s f 5s 1943
({♦Col Indus 1st A coll 5s gu._—1934
Colo A South 4 Ma aer A 1980
Columbia G a E deb 5s May 1952
Debenture 5s Apr 15 1952
Debenture 5s ......Jan 15 1961

Col A H V 1st ext g 4S 1948
col A Tol 1st ext 4s ...1956
Comm'l Invest Tr deb 5Ms. ..—1949
Conn A Passum Rl? 1st 4s ...1943
Conn Ry A L 1st A ref 4Mi ...1951
Stamped guar 4Mb 1951

•Consolidated Hydro-Elec Works
of Upper Wuertemberg 7a..__.1956

Consol Gas (N Y) deb 5Mb 1946
Debenture 4Mb ...1951
Debenture 5s ...1957

{♦Consol Ry non-cony deb 4s.—1954
♦Debenture 4s ....1956
♦Debenture 4s....... ...1956
♦Debenture 4s 1956

{♦Cons Coal of Md 1st A ref 5s..1950
♦Certificates of deposit

Consumers Gas of Chlo gu 5s 1936
Consumers Power Co—

1st mtge 3Ms —May 1 1965
1st mtge 3 Ms.. ..May 1 1965

Container Corp 1st 6s 1946
15-year deb 6s with warr 1943

Copenhagen Telep 5s Feb 15 1954

Crown Willamette Paper 6s 1951
Crown Zellerbach deb 5s w w 1940
Cuba Nor Ry 1st 5 Mb 1942
Cuba RR 1st 5s g 1952

1st ref 7 Mb series A 1936
lBt lien A rel 6s ser B.........1936

Del Power A Light 1st 4 Ms 1971
1st A ref 4%s

Den Gas A El L 1st A ref s f 5« 1951
Stamped as to Penna tax 1951

(♦Den A R G 1st cons g 4s

♦Assented (sub] to plan)
•Rel A lmpt 5s ser B Apr

{♦Des M A Ft Dodge 4s otfs
{♦Des Plalnes Val 1st gu4M«
Detroit Edison gen A ref 5s ser C
Gen A ref 4Mb Berles D ..1961

Gen A ref M 4s ser F.

East Ry Minn Nor DIy 1st 4s

Cony 4s series A.

Gen cony 4s series D.

♦Certificates of deposit.

(Amended) 1st oons 2-4s 1981
{{♦Proof of claim filed by owner.

Ft W A Den C 1st g 5Ms

Gal? Houb a Hend 1st 5Ms A...

«•

09 Week's II July 1
<09 Range or •3J 1933 to Range

3? Friday's 1? Jan. 31 Since

N Bid A Asked oq J 1936 Jan. 1

Low High No.| Low Low High

J J *1057$ ■ 1 88% 105 106%

J J *99 99" 10 58 93% 99
M N 100% 103% 106 66 96 103%

M S *104 a. m mm —I 85 .... ....

J J *100 1 72 94% 96%
J J 10934 110% 10 .... 108% 110%

A O *111% 109 .... ....

A O *104% mmmm
105 .... ....

J J *111% mmmm «... 100% 1 1 1 1 1 I 9

M N *106% mmmm
90 1 » 1 1 1 1 1 1

A F *10584 mmmm ....
.... ....

F A *106% 01 1 1 1 1 1 1 •

J J *105% 105% _

A O *1087$ 109 3 73% 1Q5% 109"
A O 109 110 19 74 105% 110

A O 1047$ 105%
9934

110 71 100% 105%

A O 99' 402 68 95 99%

J D *108% mmmm 92% ....

J J *70% 797$ 1 38 657$ 72

F A 102% 103 6 26% 98% 103

F A 62 6834 334 15% 48% 68%
IW N 777$ 80% 389 48% 59% 80%
M N 101 10234 118 69% 99 103

A O 101% 102 11 60% 997$ 102%

J J 9934 10134 236 58 98% 102

A O 112 112 5 94 110 112

F A *111 1 91 111% 111%
F A 111 111% 29 95% 111 112%

A O *104% m m ....
92

J J *106% 107 .... 88% 107% 108%
1 J *106% 106% 1 96% 106% 107%

1 J 29% 29% 5 29 29 30

F A 104% 104% 143 99 104 106

J D 107 108 21 88 107 109%

J J 104% 105% 39 93 104% 105%
J J 30% 32 34 16 20 32

J J 30% 30% 4 17% 20% 30%
A O 30% 30% 1 23»4 24 30%

J J 3034 3084 3 16 20 30%

J D 33% 37 67 10 31% 37%
33 37 46 10 31% 37%

i""o *102% 105 1 98 102% 1027$

M N 107% 108%
1

27 106% 107 109

M N 106% 107 23 103 104% 107

i i> 103 103% 2 68 103 105

J D 1017$ 107% 19 49% 101 103%

F A 9884 99% 24 69% 96 99%

M N 105% 105% 5 102% 103% 106

J J 105 105% 9 75 105 106%

IW ft 102% 1027$ 3 65 102 1027$

J D 60 61% 62 15 55% 657$

J J 57% 5834 47 13«4 49% 61

J D 62»4 65 11 13% 49% 75%

J D *6034 69 mmmm 15 467$ 70%

J J 103% 1037$ 18 102 103% 104%

M ft 86% 90% 526 67 78% 90%

M ft 100% 101% 97, 89% 98 101%

J i *105% mmmm
1 93% .105% 106%

J J 104 104 2 88 103% 105
J J *10534 93 104% 106
F A *100% _ .... 96

IW ft ♦106% 10Y" .... 85 105% 108*
IW ft *10634 mmmm .... 83% 106% 107%

J J 34% 38 495 20% 30 38

J J 3534 38% 72 21 31% 38%
F A 16% 1734 76 6% 13% 18%

15% 1634 1171 6% 13 18

AO 28% 31 403 11% 23 31

J J 6% 6% 5 2% 4% 7
IW ft *67% 72% .... 63 66 71

F A 109% 109% 1 93 108% 110
F A 114% 1147$ 28 85% 113 1147$

A O 108% 1097$ 17 90% 108% 110%
A O 109% 110 65 107 108% 110

J D 50% 50% 2 20 50% 50%
*35 mmmm .... .... .... ....

j~b 35 35 1 11% 35 35

*20 . ... .... . .... 157$ 157$
Mft 1137$ 1137$ 2 84 112% 114%

J J 104'3,6 104% 15 87 104% 105

A O *106% 10634 .... 102 106 107

J J 67 67% 9 20 52% 72%
M 8 1734 18% 6 6% 12% 21%

A O *104 mmmm .... 89% 104% 104%

M N 109% 110 2 79 103% 110
J J 107% 107% 8 99 107 108

J i 130 130 li 107% 128% 131

IW 8 3234 33 2 81% 32% 33
A O 32% 33 4 30 32% 33
IW N *112 89 110 HI

A O *105 81% 101% 102%

*105% 100% 100% 102%
1 mmmm

J J *106% 90 105% 1061 t§ M

>J J *106% .... 90 1057$ 106

J J 102% 104" 76 69 997$ 104

1 J 87% 89% 294 62 77% 89%
F A 106% 106% 1 99 1057$ 106%
A O 87% 89% 33 50% 74% 89%
A O 88 89% 33 50% 75 89%
A O * 90 mmmm' 62 74 87%
IW N "83% 86 606 46% 70 86

A O 83% 8534 813 46% 69% 85%

J J 117% 118 2 90% 117% 118
J J 117% 117% 1.5 92% 1167$ 117%
M N *11084 86 ••1111•

IW 8 *104 95 m . .

F A 50% 50% 1 42% 42% 50%
s iw b 101 101 1 eu 98 102

!M 8 101 10134 5 75 99 101%
IW 8 100 101% 31 59 977$ 102

IW 8 102% 103% 7 59% 101% 104

J D 9934 100 12 46% 95 100

J J 63 70 9 50% 60% 70
J J 57 57 1 25 52% 57

J D 597$ 60 2 48 58% 63
M S 9% 10 34 8% 9% 11%

8 9 65 5% 8 10%

MN 1034 1034 4% 8 11

!

M N 6% 67$ 10 8 4 67$
mmmm 6% 6% 4 2 3% 6%
J J *104% mmmm ....

83 .... ....

LJ D *105% 106 .... 947S 1G5 105%
2 J J 106 10634 2 94% 106 108

2 M N 54 54% 22 15 35% 57%

i A O 90 90% 7 72 75% 90%

)J D *120 mmmm .... 103% .... ....

1 IW 8 57 57 5 35% 52 57

2 F A 102% 103 8 73% 101% 103
7 J J 103% 104% 41 46 101 104%
5 J J 32 32% 3 32% 32 34

3 J D 31 31 4 31 31 32%
3IWN 3134 318,. 3 30% 31 32

9 J J

i
103% 103% 6 76 103 104

For footnotes 1 see page 1955
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* PVBONDS

«—

| Week's July 1
Range or .3 1933 to

N. Y. STOCK EXCHANGE
e fe

< Friday's Is Jan. 31
Week Ended Feb. 21 •NO, Bid A Asked 1936

Low High No. Low
Gen Steel Cast 5Ms with warr .. 1949 J J 93% 97% 193 54
f(*Qen Theatres Equip deb 6s ...1940 A O 23% 24 91 2%
♦Certificates of deposit ....... .... 23% 24 179 2%
♦Certificates of den stamned 18%

t*Oa A Ala Ry 1st cons 6s , 19*6 J J 20% 20% 1 9

i(*Qa Caro A Nor 1st ezt 6s— 1934 J J *29% 34 ... . 18
♦Good Hope Steel A lr sec 7s....1945 A O 32% 34 5 32%
Goodrich (B F) Co 1st CHe 1947 J J 108 108% 28 89%
Cony deb 6s J D 104% 105% 135 63

Goodyear Tire A Rub 1st 5s ....1957 M N 104% 104% 70 83%
Gotham Silk Hosiery deb 6s.....1986 J D 100% 102% 8 82%
It♦Gould Coupler 1st s f 6s. ....1940 F A 82% 88 31 8

Gout A Oswegatchle 1st 5s.......1942 J D *100 . ... .... 100
Qr R AI ezt 1st gu g 4, He ...1941 J J *109% -

.... .... 91%
Grand Trunk Ry of Can guar 6s. 1936 M S 102% 102% 33 100%
Grays Point Term 1st gu 5s......1947 J D *86 .... 85
Gt Cons EI Pow (Japan) 7s.......1944 F A 96 97 12 68%
1st A gen s f 6He ...1950 J J 90 91 15 56

Great Northern gen 7s ser A......1936 J J 102% 102% 223 71%
1st A ret 4%s series A.........1961 J J 108% 109% 33 68%
General 634b series B ......1952 J J 111% 114% 57 64
General 5s series C J J 107% 109 27 57
General 4 Ms series D J J 102 104 98 537,
General 4 He series B ...1977 1 J 101% 104 189 53%

•Green Bay A West deb otfs A. Feb *60 75 .... 36
•Debentures ctla B Feb 12 13% 33 3

Greenbrier Ry 1st gu 4s M N *106% .... .... 88%
GulfMob A Nor 1st 5Ms B ...1960 A O 96% 98% 43 50

1st mtge 6s series C....... 1950 A O 93 94% 130 49%
Gnlf A S11st ref A feer As Febl952 J J *71 55
Stamped J J *71 .... 49%

Gulf States Steel deb 5Ms....1942 J D 103% 104" 30 50
Hackensaok Water 1st 4a........1952 J J *108% 95%
Hansa 88 Lines—

♦6s (Oct 1 '33 coupon on) _ _ ..1939 A O *40% »... .... 37%
'

*68 (Apr '36 ooupon on).......1939 .... 35% 3534 8 26%
♦Harpen Mining 6s J J *35 mmmm .... 33%
Hocking Val 1st cons g 434s... .1999 J J 118 119% 17 91
♦Hoe (R) A Co 1st mtge A O 61% 64% 34 30
♦Holland-Amer Line 6s (flat) 1947 M N *14% m . .. ... . 12%
(♦Housatonlc Ry cons g 5a ,1937 M N 87% 88 10 54%
H A T C 1st g 5s lnt guar..... -.1937 J J *105 .... .... 90%
Houston Belt A Term 1st 6a... —1937 J J 104 107 1 89
Houston Oil sink fund 534s A 1940 M N 102 102% 17 61
Hudson Coal 1st s f 5s serA... ..1962 J D 46% 48% 311 35
Hudson Co Gas 1st g 5s..... .. —1949 M N *121% .. .. .... 101%
Hud A Manhat 1st 5s ser A 1967 F A 87 88% 157 63%
♦Adjustment Income 6s Feb 1957 A O 36% 39% 198 25%

Illinois Bell Telep 334s ser B 1970 A O 107 107% 50 102%
Illinois Central 1st gold la ..1951 J J *106 '■

«..* 83
1st gold 334s 1951 J J *102% 76%
Extended 1st gold 834s A O *100 .... .. . 78
1st gold 8s sterling M 8 *80% ■

.... .... 66
Collateral trust gold is A O 86% 89 337 57

Refunding 4s M N 89% 91% 233 56%
Purchased lines 834s J J 80 v 84% 81 56
Collateral trust gold 4s 1953 MN 81% 85% 550 62%
Refunding 5s MN 98% 100% 109 70%
15-year secured 6 34s g J J 101% 101% 27 82

40-year 434s Aug 11966 F A 77% 84% 419 42%
Cairo Bridge gold 4s J D 104 104 1 70%
Litchfield D1t 1st gold 3s... ..1951 J J •87% ..... .... 73%
LouIstDIt A Term g 834b .. ..1963 J J 96% 97% 40 65%
Omaha D1t 1st gold 8s —1961 F A *81% .... .... 60
Bt Louis Dlr A Term g 8s... -.1951 J J 84% 86% 25 61

Gold 334s J J 89 91% 73 62%
Springfield D1t 1st g 334s... ..1961 J J *99 100% .... 67
Western Lines 1st g 4s ..1951 F A 97 97 1 75

111 Cent and Chlo St L A N O—
405 52%Joint 1st ref 5s soles A..... J D 88% 92%

1st A ref 434s series C J D 84% 88 332 49%
Illinois Steel deb 434s ... ..1940 A O 107% 108 29 101%
♦Ilseder Steel Corp mtge6s... ..1948 F A 33% 33% 2 31

ind Bloom AWest 1st ext 4s... ..1940 A O *102% «... .... 89%
Ind 111 A Iowa 1st g 4s ...—1950 J J 100% 100% 2 72

(♦Ind a Loulsrllle 1st gu 4s——1966 J J 35 35 2 7

Ind Union Ry gen 6s ser A J J *105% 106% .... 96

Gen A ref 5s series B 1966 J J *108 ..... .... 98%
Inland Steel 1st 434 ser A A O 102»J6 102% 12 79

tlnterboro Rap Tran 1st 5s... J J 92% 93% 307 56%
♦Certificates of deposit......... -• 91% 92% 100 867,

|♦10-year6a A O 60% 61% 23 19%
♦Certificates of deposit...mmm< ....

♦ 61 .... 20%
|*10-yearconv7% notes ..1932 M S ~93% 94 23 57%
♦Certificates of deposit ...... .... 90% 91% 45 57is

Interlake Iron 1st 5s B MN 95% 96% .... 50
lnt Agric Corp 1st A coll tr 5s—

MN 52Stamped extended to 1942.. 100% 101 48

Internat Cement conv deb 4a._—1945 M,N 121 132 55 115%
(♦Int-Grt Nor 1st 6s ser A —1952 J J 42 47% 295 25

♦Adjustment 6s ser A....July 1952 A O 13% 14% 625 47,
♦1st 5s series B J J 39% 46% 342 23
♦1st g 5s series C J J 42 45 138 23

Internat Hydro El deb 6s 1944 A O 54% 59 90 28%
lnt Merc Marine s f 6s -.1941 A O 71% 78% 739 37
Internat Paper 5s ser A A B. 1947 J J 96% 98 95 47
Ref s f 6s series A M S 84% 86% 148 81%

lnt Rys Cent Amer 1st 5s B 1972 M N 84 85 37 45%
1st coll trust 6% g notes M N *94% 97% .... 49%
1st lien A ref 6 34s — 1947 F A 88% 89 3 43%

lnt Telep A Teleg deb g 434s..— 1952 J J 88 91% 284 37
Conv deb 4 34s 1939 J J 97% 99% 975 42

Debenture 5s 1955 F A 92 94% 322 40
Investors Equity deb 5s ser B w w 1948 A O 100% 100% 4 82

Without warrants 1948 a a 100% 100% 9 82

(♦Iowa Central Ry 1st A ref 4s—1951 M S 3 3% 78 %
James Frank A Clear 1st 4s 1959 J D 93% 95% 151 66%
Kan A M 1st gu g 4s 1990 A O 104 104 4 70

(♦K C Ft S & M Ry ref g 4s .
A O 49% 57% 187 29%

♦Certificates of deposit A O 46% 53% 153 28

K C Pow A Lt 1st mtge 434s..—1961 F A 113 113% 6 96
Kan City Sou 1st gold 3s —1950 a O 82% 84% 212 51%
Ref A lmpt 5s Apr 1950 J J 84 87% 248 52

Kansas City Term 1st 4s. — 1960 J J 108 108% 54 84%
Kansas Gas A Electric 434s— 1980 J D 105% 105% 19 70%
♦Karstadt (Rudolph) 1st 6s...—1943 MN 42 42 2 13%
♦Ctfs w w stmp (par 3645).. ..1943 .... 37% 37% 3 13

♦Ctfs w wstmp (par $925)— ..1943 .... 38% 38% 1 25%
♦Ctfs with warr (par $925)..—1943 .... 30 30 1 23

Keith (B F) Corp 1st 6s —1946 M S 94 95% 39 44

Kendall Co 5 34s 1948 M S 103% 104 20 68

Kentucky Central gold 4s 1987 J J *108% .... ... . 80

Kentucky A Ind Term 4348— 1961 J J 97 97 1 73

Stamped 1961 J J 100% 100% 7 80
Plain 1961 J J *102% 106 ... — 93

Kings County El L A P 5s 1937 A O 106 106% 13 103
Purchase money 6s 1997 A O *152 160 ... . 118

Kings County Elev 1st g 4s 1949 F A 106% 106% 10 66

Kings Co Lighting 1st 5s 1954 J J *115 .... .... 100%
First and ref 6 34s —1954 J J *120

f

.... 106%
Kinney (G R) A Co 7 34% notes— 1936 J D 102% 102% 2 77%
Kresge Foundation coll tr 4s...— 1945 J J 110% 112 27 108
(♦Kreuger A Toll cl A 5s ctfs.. ..1959 M 8 31% 33% 68 10%
Laclede Gas Light ref A ext 5s. ..1939 A O 101% 102 20 90
Coll A ref 534s series C 1953 F A 76 79% 83 46%
Coll A ref 5 34a series D F A 77% 79 32 46
Coll tr 6s series A 1942 F A 80% 82 * 9 71%
Coll tr 6s series B *80% 75

Range
Since

Jan. 1

Low High
897* 98
19 ~
19

26!%
26i4

1934 26
181* 20%
20 32

323* 35*8
1077* 108%
104 1053*
104 106
100 102i2
56 88
100 100
108% 110
IO284 1033*

"931*2 99
8534 91

10334 109
967* 104
967* 104
70 70

71* 143*

■96" 9812
811j 947*
103 103
69 70

1021* 104
10784 108i2

39 46
31 37
36 37U
116 11914
4412 643g

"641* 8~9~~
105 105
104 104

1007* 10234
381* 4834
1195* 12H4
8O84 88I2
3234 3934
104 107i2
1053* 112
1021* 1021*
1017* 10214

"80" 89"
817* 9H4
691* 8434
6884 8534
90 100i2
10134 1025*
643* 84i2
103U 104
87 87

911* 9712
725* 80
75 86%
82 9134
881* 881*
87 97

71»4 9234
6734 88
106% 108%
32% 3314

"99*2 1007*
2134 3634
10584 106%
108 108

102% 103%

89% 9334
87% 92%
60% 65%
59 60%
90 94%
87»4 91%
86% 97%

99 101

115% 132
38 47%
10% 143*
36 46%
36
45

45
59

65% 78%
92% 987*
757* 867*
80 85

88% 93%
81% 89
75 9134
86% 997*
79 95

100% 101
100% 100%

1% 37*
8484 95%
102 104

40% 67%
37% 531*
112% 11334
74t* 84%
67 87%
107 108%
104% 10534
42 42

37% 39
34 38%
29 30%
92% 96'4
102% 104
107 10834
89
98
102
106

155

97
101
102

106%
160

103% 106%
1127* 11334
119 120

102% 1027*
108 112

31% 35
101% 102%
72% 8034
71% 80%
74% 82
77 77

BROKERS IN BONDS

FOR BANKS AND DEALERS

D.H.SlLBERBERG&Co
Members New York Stock Exchange

63 Wall St. NEW YORK

Telephone Whitehall 4-2900

Week's , July 1
BONDS Range or ,3 1933 to Range

N. Y. STOCK EXCHANGE 5 h Friday's .Jan. 31 Since
Week Ended Feb. 21

K 5»
Bid A Asked «5 60 1 1936 Jan. 1

Low High No Low Low High
Lake Erie A West 1st g 5s 1937 J J 102% 102% 7 77 102 104
2d gold 5s J J 101% 10134 1 61 100% 101%

Lake Sh A Mloh So g 8Mb J D 101% 103 45 79 997S 103
•Lautaro Nitrate Co Ltd 6s 1954 J J 25% 26% 266 4% 21 27%
•ehlgn C A Nav s f 4Mb A J J 103% 104 14 771, 98 104%
Cons sink fund 4Mb serC...—1954 J J 103% 104 13 80 98 104i2

Lehigh A New Eng RR 4s A..— 1965 A O 104% 10484 15 103% 104% 105%
^ehlgh A N Y 1st gu g 4s —1945 M S 77 79% 9 52% 57 80

Lehigh Val Coal 1st A ref s f 5s.— 1944 F A *95% 9834 .... A4 97 101%
1st A ref s f 5s F A 68 70 5 33 64% 72%
1st A ref s f 5s F A 67% 6838 11 31% 64 69%
1st A ref s f 6s F A 66 67% 30 32 64 677,
Seoured 6% gold notes.—..—1938 J J 99% 99% 29 73 98 1C0

^eh Val Harbor Term gu 5s...—1954 F A 95 95% 36 79 82% 95%
Leh Val N Y 1st gu g 414s J J 93% 95 157 75% 81% 95
ehigh Val (Pa) cons g 4s ...2003 M N 51% 58% 333 30% 33% 58%
General cons 4 lis.. M N 55% 64 175 33 34 64
General cons 5s —2003 M N 62 70 157 37% 40 70

-eh Valley Term Ry 1st gu g 6s -.1941 A O 103% 10434 19 89% 103% 1057,
Lex A East 1st 50-yr 6s gu....—1965 A O 117 117 1 89% 115 117%
Liggett A Myers Tobacco 7s... ..1944 A O 135 13534 26 117 133% 135%
5s F A 122% 125% 10 103 1213, 125%

Little Miami gen 4s series A. .. —1962 M N *106% .... .... 81% 108 108
Loew's Ino deb a f 6s A O 102% 103% 13 76 10278 104%
Lombard Elec 7a ser A J D 48 51% 69 38 45% 51%
LongjDock Co 3lis ezt to A O .... ..... 104% 104% 105%
Long Island gen gold 4s J D *104% 105% .... 98%f 104% 105
Unified gold 4s M S 101% 10134 30 87% 101 102%
20-year p m deb 5s M N 101% 101% 5 92% 98 101%
Guar ref gold 4s M S 100% 1013s 91 8684 99% 102%

Lorlllard (P) Co deb 7s A O 132 133 20 no 131 133%
5s F A 120% 121 37 98% 118 121

Louisiana A Ark 1st 6s ser A —1969 J J 89 95 364 38% 84 95
Louisville Gas A El (Ky) 5s...—1952 MN 111% III84 16 86 111% 113
Louis A Jeff Bdge Co gu g 4a — -.1946 M 8 108% 108% 4 75% 107% 10878
Louisville A Nashville 5s......—1937 M N 104% 104% 6 100 104% 107
Unified gold 4s J J 108% 109% 31 88% 10734 109%
1st refund 5Ma series A A O 10434 105% 37 81 104% 106
1st A ref 6s series B A O 109% 109% 5 807, 107% 110
1st A ref 4Mb series C 2003 A O 107% 10834 127 74 103% 108%
Gold 6s.. A O *105% 106% .... 98% 1067, 107%
Paducah A Mem Dlv 4s —1946 F A 106% 106% 3 82 105 106%
St Louis Dlv 2d gold 3s..._.—1980 M S 8438 843s 1 54% 81 85
Mob A Montg 1st g 4Ms....—1945 M S *112 .... mmmm 92 111% 111%
South Ry Joint Monon 4s —1952 J J 93% 94% 56 567, 86 95%
Atl Knozv A Cln Dlv 4s —1955 MN 110% 112% 5 80 108% 112%

•Lower Austria Hydro EI 6Ms.—1944 F A *96% 98 .... 44% 88 96%
(♦IMcCrory Stores deb 6Ms.. ..1941 1

46% 116% 117Proof of olalm tiled by owner .. mm
MN 116% 116% 10

vfoKesson A Robbing deb 5Ms.—1950 M N 103% 104% 92 63 102% 104%
{(♦Manatl Sugar 1st s f 7Ms——1942 A O 38% 40 11 9 23 41%

♦Certificates of deposit .... 39 40 6 7% 22 41%
|t*Stmpd Oct 1931 ooupon.—1942 A O 40 40 1 6% 23 40

♦Certificates of deposit 4 mmmm mmmm

If♦Flat stamped modified.. ..1942 A O *38 40 .... 4 21 41

♦Certificates of deposit 38 40 18 7% 20 42%
(♦Manhat Ry (NY) eons g 4s . —1990 A O 65% 67% 121 35 65% 71%

♦Certificates of deposit mmmm 62 64 114 35 62 68

♦2d 4s J D *38 49 mmmm 27 49 50%
Manila Elec RR A Lt a f 5s ...1953 M 8 9934 100 18 82 941, 100 |
Manila RR (South Lines) 4s .

MN 80 80 6 49% 74 813,
1st ezt 4s M N 65 65 1 51 61 66

(♦Man G B A N W 1st 8Ms.——1941 J J *37% 45 .... 33 36 36%
Mfrs Tr Co ctfs of parti0 m

50 98 100A I Namm A Son 1st 6s.... ..1943 J D 99 100 5

Marlon Steam Shovel s f 6s...—1947 A O 88% 92 38 41 82% 92
Market St Ry 7s ser A.Aprll ——1940 Q J 102 102% 4 60 100 103

Mead Corp 1st 6s with warr...—1945 M N 10234 103% 26 47 102 104%
Merldlonale Elec 1st 7s A .. 1967 A O 50% 54 39 41% 46% 54
Metrop Ed 1st 4Ma ser D—... M S 108% 109% 32 67 108 109%
vletrop Wat Sew A D 5Ma —1960 A O 101% 101% 2 74 100% 102
lt*Met West Side EI(Chlo)4s . —1938 F A *14% 18% .... 9 14 18%
•Mez Internat 1st 4s asstd .,

M S *2 4% .... 17s 3% 3%
♦Mlag Mill Mach 1st s f 7s —1966 J D *28% 36% .... 29% ••111111

Michigan Central Detroit A Bay
93% 1027, 103City Air Line 4s 1940 J J *103%

Jack Lans A Sag 3Ms 1951 M S *85 92 83% .... ' ....

1st gold 3Ms M N *106% ....

r 84% 10434 106%
Ref A lmpt 4Mb series C , 1979 J J 10438 105 "17 70 98% 105

Mid of N J 1st ezt 5s 1940 A O 90 93 54 59 67% 95
Mllw El Ry ALt 1st 5s B., , 1961 J D 104% 10434 49 57 102% 104%
1st mtge 5s J J 104% 10484 41 66 103% 10434

|$*MllwANor 1st ezt 4Mb (1880)1934 J D m .... .... 62%
1st ezt 4Ms .... 90 93 13 58 70% 93
Con ext 4Ms.— .... 82% 83% 19 55 60% 83%

(♦Mil Spar A N W 1st gu 4s...—1947 M S 47% 48% 46 30% 357, 49%
(♦Mllw A State Line 1st 3Ms——1941 J J *69 79% .... 60% 70 70

(♦Minn A St Louis 5s otfs.....— 1934 MN 6% 7i2 29 4 5 9

♦1st A refunding gold is ..1949 M 8 234 384 51 »$ is4 4
♦Ref A ext 50-yr 6s ser A... ..1W2 Q F 3 3 1 1 3 37,

M St P A SS M oon g 4slnt gu. -1938 J J 42% 44 98 28% 32% 46%
1st cons 5s J J 40 41% 24 197, 29 42%
1st oons 5s gu as to lnt J J 48% 50% 78 31 33 52
1st A ref 6s series A J J 37 38 4 16 23% 39
25-year 5Ms M 8 27% 29% 30 15 18% 30%
1st ref 6Ms series B J J 90% 93 81 51% 81% 93
1st Chicago Term a f 4s MN *78 .... .... 83 83 83

(♦Mo-Ill RR 1st 58 series A 1959 J J 48% 4984 13 12 36 49%
Mo Kan A Tez 1st gold 4s 1990 J D 87% 89% 298 50% 76 89%
Mo-K-T RR pr lien 5s ser A . 1962 J J 74% 77% 300 31% 59% 77%
40-year 4s series B J J 66% 69 93 2734 497, 69
Prior lien 4Ms series D 1978 J J 67«4 70 100 28% 52% 70
♦Cum adjust 5a ser A.....Jan 1967 A O 44% 49% 340 11% 30«4 49%

(♦Mo Pac 1st A ref 5a ser A.,., -1965 F A 33 34% 181 20 27% 36
♦Certificates of deposit 33 33 2 19 27 33%

♦General 4s M S 13 15 282 67, 10% 167,
♦1st A ref 6s series F M 8 32341 34% 289 19% 27«4 35%
♦Certificates of deposit... .... 31 32 2 18% 27 33%

♦1st A ref 5a series G -1978 MN 33 34% 49 19% 28 35%
♦Certificates of deposit... .... 11I1wI1I1 .... 187, 27% 32

♦Conv gold 5 Ms 1949 MN 10% 11% 290 3% 7% 12%
♦1st A ref g 5s series H A O 33 34% 46 19% 27% 35%
♦Certificates of deposit... mmmm

* 33% .... 19% .... —

♦1st A ref 5s series I ...—1981 F A "32% 34% 300 19% 27% 351,
♦Certificates of deposit...

. /

31% 31% 1 187, 27 33%

For footnotes see page 1255.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 21

Week's

Range or
Friday's

Bid A Asked

July 1
1933 to

Jan. 31
1936

♦Mo Pac 3d 7b ext at 4% July ...1988
{♦Mobile a Ohio gen gold 4s 1938
♦Montgomery Dlr 1st g 6b 1947
♦Rer A lmpt 4Ha 1977
♦See 6% notes 1938

Mohawk A Malone 1st gu g 48—1991
Monongahela Ry 1st M 4b ser A.-I960
Mont Cent 1st gu 6b 1937
let guar gold 6s 1937

Montana Power 1st 6s A— 1943
Deb 6s series A —

MontecatiniMin & Agrlc deb 7s__1937
Montreal Tram 1st A ref 6b__ 1941
Gen A ref s 16s series A —.1966
Gen A ref b I 6s series B 1966
Gen A ref s f 4Ks series C 1966 A O 82*2
Gen A ref s f 6s series D 1956 A O ♦

Morris A Co 1st 8 f 4KB 1939 J j 10484
Morris A Essex 1st gu 3Ks 2000 J D 92*8
Constr M 6s ser A -—1965 M N 9612
Constr M 4Ks series B 1955 M N 91

Mutual Fuel Gas lBt gu g 5s_——1947 M N ♦IID2
MutUnTelgtd6sextat5% 1941 hi N *10934
Namm (A I) a Son—See Mfrs Tr—
Nash Chatt A St L 4s ser A 1978 F A 8912
Nash Flo A S 1st gu g 5s 1937 F A *103*4
Nassau Elec gu g 4s stpd———1961 j J 65
Nat Acme 1st s f 6s —1942 J D *103*8
Nat Dairy Prod deb 5Ks 1S48 F A 103i8
Nat Distillers Prod deb 4 Mb 1945 M N 103
Nat Ry of Mex pr lien 4Mb .1967
♦Jan 1914 coupon on J J
•Assent oash war rot No 4 on—

♦Guar 4s Apr "14 ooupon 1977
•Assent oash war ret No 5 on

Nat RR Mex pr Hen 4Kb —1926
♦Assent oash war rot No 4 on

•1st oonsol 4s 1951
♦Assent oash war rot No 4 on

Nat Steel 1st ooll s f 4s 1966
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s .1948
♦New England RR guar 5s 194t
♦Consol guar 4s 1941

New England Tel A Tel 5b A 196i
1st g 4 Mb series B 1963

N J Junction RR guar 1st 4s 1981
N J Pow a Light 1st 4 We 196(
New Orl Great Nor 5s A 1981-
NOANE 1st refAlmpt 4v*8 a 195i
{New Orl Pub Serv lBt 5s A 195<
First A ref 5s series B 196;

New Orleans Term 1st gu 4s W
t (*N O Tex A Mex n-o Ino 5s 1931
♦1st 5s series B 1954
♦1st 5s series C 1956
♦1st 4Kb series D 1956
♦1st 6Ks series A 1954

NftO Bdge gen guar 4Kb 1946
n Y Cent RR cony 6s 1944
Consol 4s series A 1998
Ref a lmpt 4Kb series A 2013
Ref A lmpt 6s series C 2013

n Y Cent a Hud RlyM 8Kb 1997
Debenture 4s - 1942
Ref a lmpt 4 His ser A -—2013
Lake Shore ooll gold 8Kb 1998
Mloh Cent ooll gold 8Kb 1998

If Y Cblo A St L lBt g 4s 1937
Refunding 5Kb series A 1974
Ref 4Kb series C 1978
♦(8-yr 6% gold notes 1936
♦Deposit receipts for 6s 1935

3-year 6s —Oct 1 1938
n Y Connect 1st gu 4Kb a 1953
1st guar 6s series B_ 1963

N Y Dook 1st gold 4s 1951
Serial 6% notes 1938

N Y Edison 1st A ref 8Kb A 1941
1st Hen a ref 5s Berles B 1944

'

1st Hen A ref 6s series C 1951
IT Y a Erie—See Erie RR.
N Y Gas EI Lt H A Pow g 6s 1948
Purchase money gold 4s 1949

N Y Greenwood L gu g 5s 1946
N Y a Harlem gold 8Kb 2000
N Y Lack A West 4s ser A 1973
4Ks series B 1973

n Y L E a W Coal a RR 5KS 1942
N Y L E a W Dook a ImDt.6s__.1943
N Y a Long Branch gen 4s 1941
N Y A N Eng (Boat Term) 4s 1939
{♦N Y N H A H n-o deb 4s 1947
♦Non-oony debenture 8Kb -.1947
♦Non-cony debenture 8Kb 1954
♦Non-oony debenture 4s 1955
♦Non-cony debenture 4s 1966
♦Cony debenture 8Kb 1956
♦Cony debenture 6s 1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st A ref 4Kb ser of 1927 1967
♦Harlem R A Pt Ches 1st 4a 1954

NYOAWrefg 4s June 1992
General 4s 1(156

{♦NY Providence A Boston 4s . .1942
N Y A Putnam 1st con gu 4n 1093
N Y Queens El Lt A Pow 3Ks—1965
{♦N Y Rys Corp lno 88—Jan —1966

♦Inc 6s assented 1965
Prior lien 6s series A 1966 J J
Pr. Hen 6s assented 1965

N Y A Rlobm Gas 1st 6s A 1961
N Y Steam 6b series A— 1947
1st mortgage 5s 1951
1st mortgage 6s 1—1956

n Y Susq A West 1st ref 6s 1937
2d gold 4Ks 1937
General gold 5s 1940
Terminal 1st gold 5s 1943

N Y Telep 1st A gen s f 4Kb 1939
N Y Trap Rook 1st 6s 1946

6s stamped 1946
{♦n Y Westoh a B 1st ser 14kb.1946
Nlag Lock A O Pow 1st 6s A .1966
Niagara Share(Mo) deb 5Ki I960
♦Norddeutsche Lloyd 20-yr s f 6s. 1947
New 4-6% 1947

Nord Ry ext sink fund 6Ks 1950
I {♦Norfolk South 1st A ref 5s 1961
♦Certificates of deposit

({•Norfolk A South 1st g 6s 1941
N a W Ry 1st cons g 4s 1996
Pocab CA C Joint 4s 1941

North Amer Co deb 5s 1961
No Am EdlBon deb 5s ser A 1957
Deb 6 Kb ser B Aug 15 1963 F A
Deb 6s ser C Nov 15 1969 M N

High
8734
92

24i4
1412
14S4
95

107

105i4
104

107*8
10114
70*2

10378
86

863.
8212
86i4
10434
9412
97i8
9134

9012 35

66

10312
104

29

"l09
129

5*2 28

Range
Since
Jan. 1

Low High
82 87*4

~1478 25~
. 9 1434
912 1512
85i4 95
J0538 107
1043s 105l4
103 I8 104
10634 1076s
9784 10114
66l2 76

10238 10378
86 87

86S4 8634
82 *2 8212

l04~ 105*8
90 9412
90 97i8
84 92

109l4 11U8
108l2 109i2

86 90i2
103 103i8
5734 68
102 10334
103 10414
103 10484

418 418
378 678

5i4 42 11, 334 6i4

♦5i2 6i2

n 83i8
'4U 76i2
!312 123i2
5034 12U2
)0

)6i4 107
J534 88I4
59i2 6912
)3*2 96
)358 95i2
)li2 9234
5018 3238
16*2 37i2
17 38
15 35

J678 38l2
)8

L312 119
)8i4 100
*8*4 90
)4*2 9578
)8*2 10158
)2i2 103l2
*8*4 90
)5 973s
)414 955s
)314 103i2
)55s 9734
3514 875s
34 IO584
32l2 95i2
92*2 9478
37 107i2
98l8 108i2
74i2 773*
72i2 75
3858 10878

1047,6 104's32
104l4 104&S

125

11434
97

1035s
99*2

10534
10034

♦104i2
»10412
*101*s
36-

36
38
36

365s
?634
38

50

243s
383S
97*2
53i2
4534

♦1025s
9078
10578
38

3734
10314
103

125i2
115

97

10358
100*4
1065s

36*s
36

38*4
3714
375s
3634
40U
51i4
2612
3934
99

565s
49*2

"93"
1063s
47

47

10314
103

107*2 '107*2
109*4 109*2
10634
106

85*2
78
70

♦101*4
11034
*92

905s
20

,

10714
101

91*2
55*s
144

20*2
1978
58*2
117

107

10434
10278
103*4
102*2

107

106*4
8778
81

70*2

noVs
94

94*8
2134
107*4
101*2
92*2
55*2
145

22*2
21*s
59

11734
107*2
10534
10334
104*4
103*4

33

434 684

109 119
89 100

741, 90
80*2 9578
98 1015s
100 103*2
743s 90
90 973s
8634 955s
101*2 10484
82 9784
705s 875s
9734 10534
77 95*2
92l2 9478
107 109

108*8 108*8
661, 775s
58 75

1085s 109*2
1047,6 10578
104*4 107

12234 125*2
1131, 115
9212
102

98

104

9412 100*4
103 10658
100*2 101
104*2 105

100*2 100*2
293, 39
30 37

2912 38*4
291, 3734
30 3784
2884 3778
32*4 41
43 51*4
16*4 26*2
3 1 4034
89 99*4
428s 5634
3578 49l2

~8278 93*
105*4 1063s
313s 47
31*s 47
9934 103*4
99*4 104
107*2 108*4
108*8 110*2
106 107
106 107
54 89*4
45 83
46 72
100 101

1105s 11134
81 93

. 84 94*8
15 22*2

107*4 108
96*4 102*4
88i2 92*2
48*s 57*2
146 155

1634 22*2
1512 21*8
51 60
115 11778
106*2 10712
10334 10634
102*4 1047g
103*4 106
1013s 10538

BONDS

N Y. STOCK EXCHANGE
Week Ended Feb. 21

North Cent gen A ref 0s A—1974
Gen A ref 4Kb series A 1974

{♦North Ohio 1st guar g 5s 1945
♦Ex Apr'SS-OofSS-Apr'St cpns-...
♦Stmpd as to sale Oct 1933, A

♦Apr 1934 ooupons
Nor Ohio Trao A Lt 6s A 1947
North Pacific prior Hen 4s .—1997
Gen Hen ry A Id g 3s Jan ..—2047
Ref A lmpt 4 Ks series A 2047
Ref A lmpt 6s series B 2047
Ref A lmpt 5s series C 2047
Ret A lmpt 5s series D 2047

Nor Ry of Calif guar g 5s 1938
Nor States Pow 5s ser A.....—1941
1st A ref 6s ser B . 1941

Northwestern Teleg 4Ks ext 1944
Norweg Hydro-EI Nit 5 Ks 1957
Og A L Cham 1st gu g 4s 1948
Ohio Connecting Ry 1st 4s 1943
Ohio Indiana & West 5s Apr 11938
Ohio Public Servloe 7Ks A .1946
1st A ref 7s series B 1947

Ohio River RR 1st g 5s 1936
General gold 5s ..1937

Ontario Power N F 1st 5s 1943
Ontario Transmission 1st 5s 1946
Oregon RR A Nay com g 4s.....1946
Ore Short Line 1st cons g 5s.. 1946
Guar stpo cons 6s 1946

Ore-Wash RR A Nay 4s ...1961
Oslo Gas A El Wks extl 5s......1963
Otis Steel 1st mtge 6s ser A ..1941

Pacific Coast Co 1st g 5s 1946
Pacific Gas A EI gen A ref 5s A ..1942
1st A ref 4s series G ...1964

PaoRR ofMo 1st ext g 4s.......1938
♦2d extended gold 5s......... 1938

Pacific Tel A Tel 1st 6s ....1937
Ref mtge 5s series A ...1952

Paducah A Ills 1st s f g 4Hs..l 1955
({♦Pan-Am Pet Co (Cal)conv 6s. 1940
♦Certificates of deposit

Paramount Broadway Corp—
♦1st M s f g 3s loan ctfs......1955

M 8

M 8

hi 8

Q J
F

J

J

J

J

O

o

o

J
MN

J J

M S

Q J
A O
F A

J D
A O
F A

M N

J D
J J

J J
J J

M F

hi F

hi N

J J

J D

f

Paramount Pictures deb 6s 1955 J
Parle-Orleans RR ext 5Ks 1968 M
{♦Park-Lexington 6Ks ctfs.. 1953 J
Parmelee Trans deb 6s ... 1944 A
Pat A Passaic G A E cons 5s .1949 hi
•PauHsta Ry 1st ref s f 7s 1942 hi
Penn Co gu 3Hs ooll tr A... 1937 M
Guar 3 Kb coll trust ser B 1941 F
Guar 3 Kb trust ctfs C 1942 J
Guar 3 Ks trust ctfs D 1944 J
Guar 4s ser E trust ctfs 1952 hi N
28-year 4s ....1963 J" A

Penn-Dlxle Cement 1st 6s A 1941 M
Pa Ohio A Det 1st A ref 4Kb A—1977 A
4Kb series B ......... 1981 J J

Pennsylvania P A L 1st 4 Kb 1981 *
Pennsylvania RR cons g 4s......1943 "J N
Consol gold 4s 1948 hi N

4s ster! stpd dollar May 1 ..1948 hi N
Consol sinking fund 4Kb 1960 F A
General 4Kb series A 1965 1 D
General 5s series B ...1968 J, "
Secured gold 5s 1964 M
Debenture g 4Kb .——1970 A
General 4Kb series D ...1981 A
Gen mtge 4Kb ser E 1984 J

Peop Gas L A C 1st cons 6s......1943 *
* Refunding gold 5s ——1947 M
Peoria A Eastern 1st cons 4s 1940 A
♦Inoome 4s April —..1990 Ap»

Peoria A Pekln Un 1st 5Kb 1974 F -
Pere Marquette 1st ser A 5s 1956 J
1st 4s series B 1966 J_
1st g 4Kb series C — ..1980 hi

Phlia Bait A Wash 1st g 4s. 1943 M I
General 5s series B ...1974 F .

General g 4Kb series C 1977 { ,

General 4Kb series D_. ...1981 { }
Phila Co sec 5s series A ..1967 J 1
Phlla Eleo Co 1st A ref 4Kb 1967 M I
1st A ref 4s 1971 w

Phlla A Reading OAI ref 5s 1973 J
Conv deb 6s —..1949 hi

Philippine Ry 1st s f 4s 1937 J
Plllsbury Flour Mills 20-yr 6s... 1943 A <
Pirelli Co (Italy) cony 7s 1952 hi ]
PittsCCAStL 4KB A 1940 A 1
Berles B 4Kb guar.. 1942 \1
Series C 4Ks guar 1942 M I
Berles D 4s guar ...1945 M I
Series E 8Kb guar gold ...1949 r
Series F 4s guar gold 1953 J 1
Berles G 4s guar 1957 MI
Series H cons guar 4s.... 1960 F
Series I cons 4Kb ..1963 F
Series J cons guar 4Kb 1964 hi ]
General M 5s series A........1970 J ]
Gen mtge 5s ser B 1975 A 1
Gen 4Kb series C -.1977 J

Pitts Va A Char 1st 4s guar.. .. ..1943 MI
♦Pitts A WVa 1st 4Kb ser A 1958 J I
1st M 4Kb series B 1958 A 1
1st M 4Kb series C 1960 A 1

Pitts Y A Ash 1st 4s ser A 1948 J J
1st gen 6s series B ...1962 F
1st gen 5s series O 1974 J ]
1st 4 Ks series D ...1977 J J

Port Arthur Can A Dk fls A 1963 F
1st mtge 6s series B ...1953 F

Port Gen Elec 1st 4Kb ser C 1960 M
1st 5s 1935 extended to 1950 J

Porto Rlcan Am Tob cony 6*—.1942 j
{♦Postal Teleg A Cable ooll 5s 1953 J
({♦Pressed Steel Car conv g 5s 1933 J
{♦Provldenoe Sec guar deb 4s .1957 hi ]
♦Providence Term 1st 4s 1956 hi
Pub Sery El A Q 1st A ref 4s .1971 A 1
Pure Oil Co s f 4Kb w w 1950 J
Purity Bakeries s f deb 6s 1948 J
{•Radlo-Kelth-Orpheum pt pd ctfs
for deb 6s A com stk (65% pd).. . J
(♦Debenture gold 6s... 1941 J J

Reading Co Jersey Cent coll 4s..1951 A
Gen A ref 4Kb series A.......1997 j
Gen A ref 4Kb series B ...1997 >

Rem Rand deb 5 Ks with warr —1947 hi:
5Ks without warrants 1947 M :

Rensselaer A Saratoga 6s gu 1941 hi:
Repub I A S 6s s f ...... ...1940 A
Republic Steel Corp 4Ks ser A.. 1950 M
Purch money 1st M conv 5Ks_1954 M

Week's 1

Range or

Friday's 1-5
Bid a Asked cqcq

Low High No.
♦ 120*8
♦112*8
70 70 1

*70 83

*70

107'732 107*8 7

10778 10878 112

78 82 242

100*2 10258 256

10934 iih4 528

105*4 107 214

105 107 101

108 108 1

105*8 10534 46

105*2 10534 16

*104 «. -

101*2 10134 8

3858 39*2 38

*108*4 - - «

*100*8 .

—

11212 113*4 14

112*4 11234 3

103*8 103*8 "i
113*2 11334 7

*11358 — — —

110*2 hi 48

119 1195s 13

120*4 121 8

106*2 107*2 191
103 103 32

102*4 103 73

70 73 6

103*8 104 108
10734 108*4 70

10034 101*2 43

100 101 30

1037g 10378 9

108*4 108*2 120

*106*2
50 50*2 3

49*4 51 6

58*2 59*2 10

94 95*2 223
137 0138*2 7

40 40*8 3

61*2 65*2 21
121 122 4

70 70 1

*102*2
*104i8 ....

♦ 1003s
*102
106 106 2

102*2 103 147

96*4 9878 32

105*4 106 8

*108*2
106*2 107 209

11134 11134 18

111*8 1h34 21

*11134 - • - -

120 120*4 34

11134 112*2 59

118 119*4 32

105**32 106 84

102*4 104 149

10778 109 142

108 109 293
*117 117*2
109*2 10934 9

90*8 9184 69

15 15*2 49,
*108*2 1

10234 10334 92

95 95*2 64

965s 98 208

111*4 111u 2,
*119 122*2 ....
*11458 1
114 1145s 25

105*4 10578 127

108*4 108*4 1

107 108 31

4578 517g 282

25 3158 598

3034 32 22

107*2 10734 6

*58*2 70
*110 1135g
ii384 11334 5

♦113&8
*110*4
*1035s
*110*8
*108

*110

*117*2 ■

118*4 118*4 4

119 119*8 10

118*2 119 19

1085g 109 80

*106*8
92 92*2 20

897g 91*8 23

8934 91*8 109
*108

*118

*113*2
*107 - «

95*8 98 48

96 97 6

73 8034 451

*10758 • w

79 81*4 41

37 40*4 501
83 8334 26

19*2 21*2 15

*90

107*2 109 14

117 121*8 985

9934 100*2 47

♦ 140
78 78 8

> 9978 100*2 70

107*2 108*4 42

*1075g • - - «

11134 113*2 323

112*2 113*4 9

1053s 10558 12
» 12078 126 343

108 1085s 63

1936

Low
98

88
35

3534

343s
747,
78

60*2
60

681,
, 64
61

100
89
93

100
68N»

1934
105«4

89"
78

90
87
99

94*2
83*4
100

995,
77*4
65*2
20

25
98*t

106*2
80

84

103*4
104*4
93

25*s
25

64*8
8434
104*4

8
14

102
46t<
94

81*s
83«4
81*2
84*s
100
55

78

101*4
76*2
98*4
94*2
96<s
98*2
80*s
873g
81
66

7584
91*2
100

80
50

4

83*2
51

48*2
46

ve's
95*2
87

IOO84
61*4
100

89>s
44*2
26*4
20*4
102*4

69*2
100
99

100*4
97*4
891,
96*s
98
96 *s
99

96*2
86*4
85*4
75

94

53

51*4
47

9284
97

61*4
66

37*2
1065s
28*4
25*8
38*4
11

79
88*4
95*8
78*4

85
15

73

79

79*4
63

99*2

80"
1025g
106*2

Range
Since
Jan. 1

Low High
120 121*4
112*2 113
65*2 70

65 65
107,732 108*4
10434 10878
74l2 82
93 1023s
107 111*4
100 107

99*4 107
108 108

105*8 106
105*2 107

"9934 10134
34 3934

112*8 113*2
112*2 11334
10134 101*4
102 103*8
111*4 113*4
113*2 113*4
109 112

118*8 1205s
119*8 121
105 107*2
1013s 103
101 103*4

55 73

1033s 10478
106*2 108*4
99*4 1017s
93 101

103*8 1043g
108*4 110*8

~50~ 61*2
49*4 5978

56*2
92
137
34

49*8
119*8
69

10234
104*8

60
97

151*8
42

71

122

70

10234
1043g

104 104
102*4 106
1013s 103*8
92 99
104 106*4

106" 107'
110*2 111*4
111*8 112*2
111*2 112
118*4 121
109 112*2
115*2 119*4
105*7,2 1067s
99*2 104
105*2 109
10512 109
11512 117
106*2 109*4
76 92
9 17

108*4 108*2
98*4 104
89 95*2
89 98

111*4 112*4
120 124
113 114*2
110 1145g
103*4 1057s
108 109
107 108*2
44*4 64
24*2 32*2
27 34

107*2 1083,
70 70

111*8 11278
111 11334
111 112*2

109

108*8
11534
118

1157g
116
107

109*8
109
119

118i2
119*8
119
109

73 92l2
75 9H8
74 91*8

77*4 98
7934 97
721, 8034
107*4 1073s
64*4 82
35*4 41*8
80 90*2
141, 2h2
79 79

107*2 109*4
110*2 121*8
97*4 103

158 158

75*4 82
96*4 100*2
106*4 108*2
106*2 107*2
104*8 U378
106 113*4

105*8 106*4
112*4 126
108 109*2

For footnotes see pagtl255.
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1256 New York Curb Exchange—Weekly and Yearly Record Feb• 22 1936
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 (Feb. 15 1936) and ending the present Friday (Feb. 21 1936). 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

46
6

Par Low

Acme Wire v t c com 20 45
Adams Mlllls 7% 1st pf 100 111%
Aero Supply Mfg clA * 17%
Class B * 3%

Agfa Ansco Corp com 1 15
Alnsworth Mfg Corp 10 60
Air Investors com * 3%
Conv preferred * 32
Warrants lsi6

Alabama Gt Southern 50 45
Ala Power $7 pref * 67%

$6 preferred * 58
Allegheny Steel 7% pref 100
Allied Internatl Invest —*
Alliance Investment com *
Allied Mills Inc

Allied Products cl A com 25
Aluminum Co common *

6% preference 100
Aluminum Goods Mfg.. *
Aluminum Ind com......*
Aluminum Ltd com., *
6% preferred 100

American Beverage com.l
American Book Co....100
American Capital—
Class A com ....10c
Common class B 10c
$3 preferred *
$5.60 prior pref.. *

Am Cities Pow & Lt—
Class A 25
Class B l

Amer Cynamtd class A..10
Class B n-v ...10

Amer Dist Tel N J com..*

7% conv preferred 100
Amer Equities Co com 1
Amer Fork & Hoe Co com*
Amer Foreign Pow warr.
Amer Gas & Elec com...*
Preferred *

American General Corp 10c
$2 preferred 1
$2.60 preferred

Amer Hard Rubber com.50
Amer Lanudry Mach.._20
Amer L & Tr com 25

6% preferred 25
AmerMfg Co com.....100
Amer Maracaibo Co.. 1
Amer Meter Co *

Amer Pneumatic Service.*
Amer Potash & Chemical. *
Am Superpower Corp com*
1st preferred
Preferred *

Amer Thread Co pref....5
Amsterdam Trading—
American shares ...*

Anchor Post Fence *

Angostura Wupperman..l
Apex Elec Mfg Co com..*
Appalachian El Pow pref.*
Arcturus Radio Tube 1
Arkansas Nat Gas com...*
Common class A *

Preferred 10
Arkansas P & L $7 pref..*
Art Metal Works com

Associated Elec Industries
Amer deposit rets £1

Assoc Gas & Elec—
Common

Class A ...

$5 preferred .....*
Option warrants....

Assoc Laundries of Amer.*
V t c common *

Associates Investment Co *
Associated Rayon com...*
Assoc Telep $1.50 pref...*
Atlantic Coast Fisheries..*
Atlantic Coast Line Co..50
Atlas Corp common.....*
$3 preference A *
Warrants

Atlas Plywood Corp *
Automatic-Voting Mach.
Axton-Flsher Tobacco—
Class A common 10

Babcock & Wilcox Co
Baldwin Locomotive warr.

Baumann(L)&Co7%pfdl00
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6%% pf.100
Benson & Hedges com....*
Convertible pref

Bickfords Inc com *

$2.60 conv pref
Black & DeckerMfg Co..*
Bliss (E W) & Co com *
Blue Ridge Corp com...
$3 opt conv pref

Blumenthal (S) & Co *
Bohack (H C) Co com...*
7% 1st preferred 100

Botany ConsolMills com.*
Bourjois Inc *
Borne-Scymser Co 25
Bower Roller Bearing
Brazilian Tr Lt & Pow...*
Bridgeport Machine.
Brill Corp class B
rilnoa A ♦

7% preferred ..100
Brillo Mfg Co com *

C1088 A. ^
Brit Amer Oil coup .*
Registered

British Amer Tobacco—
Am dep rets ord bearer £1
Am dep rets ord reg..£l

Week's Range
of Prices

High
45

111%
18

4%
15

62%
4

33%
1

48

82%
76

% %
3% 3%

23% 24%
106 120%
115% 116
15 15%
11 11
55 59%
96% z98%
3% 3%

9 9

1% 1%
35 35%
87% 90

47%
9

36% 40%
118 118

"5" "*5%
23% 24%
3% 5
39% 43%
111 112

10% 11%
35% 36%

'37" "39%
21% 25
17% 22%

"15% "15%
1% 1%

35% 37%

Sales

for
Week

July 1
1933 to

Jan 31
1936

Shares

100
.10
400

9,400
1,200
1,600
3,300
1,300
4,000
550

1,650
1,230

""760
500

23% 29
2% 4%
92% 95%
49% 63%

950

226,300
1,400
3,400

1% 2
5% 6
13% 14
107 108%
2% 3
5% 6%
5% 6%
7% 8

11

12

1%
1%

75%
332
%
%

30%
2%
26%
13

37

14%
51%
4%
9%
10%

11%

12%

1%
2%
12%

732
»16
%

32%
2%
26%
13%
38%
16%
52%
4%
10%
10%

50 64
81 85%
1% 2%

70 70
3% 3%

147 147

13

16%
37

26%
22%
3%
46%
22

8%
47%

%
5%
16%
23%
14

13%
2%
6%
45%

13

17%
39
30
25

4%
49
25

8%
47%
1

6

18

24%
15%
15%
3

7%
49%

21% 22%

31% 31%

1,100
7,500
300

2,000
100

1,700
1,300
3,100

100

1,900
200
100

700

13,400

22",200
25

"""266
650

3,800
26,500

225

4,900
300

"""960
2,450
15,700

50

27,800
3,400

Low

6%
66%
5

3*
5
9,<

9

%
30
26
25

2 90

1,300
1,100
200
200

9,100
10,900
48,000
2,300

T.I56

600

20,600
63,600
5,000

280,000
900
100

1,850
300
25

700

1,020
49,300
2,800
21,400
1,300
1,000

600
975

13,400
190

1,300
25

100

1,900
475

5,500
8,300
10,000
1,100
5,300
225

20

1,300
3,400
400

2,900
11,500
4,300
1,000
1,800
600

700

200

'1
516
5%
3%
32
54
8

<2 6
17
37
1

41

1

%
9%

46

23%
%

12%
8%
73%
98
1

15%
1%
16%
57%
7
30
38

4

10%
7%
16

3%
%

5%
%

11

%
44

7%
3

11%
%

• 2%
13- 3%
57%

%
%
%

1%
25%
1%

%
%

1%
«««
%
%

8%
1

13
2

18

7%
35

1%
2%
1%

43%
18%

%
11

1%
104%

21109%
1%
1%
4%
23

5 4%
1%
1

28%
2

5

38

%
3
6

6 5%
7%
%
%
%

23

5%
22%
12%
14%

24%
24%

Low

43% Feb
*110 Jan

15 Jan

2% Jan
11% Jan
44% Jan
2% Jan
27% Jan
"16 Jan

37% Jan
67% Feb
58 Feb
115 Jan

% Jan
2% Jan

Range Since
Jan. 1 1936

21 Jan
87 Jan
109 Jan
15 Feb

9% Jan
45 Jan
87 Jan

3% Feb
75 Jan

4% Jan
•is Jan

27 Jan

86% Jan

45% Jan
5% Jan
81% Jan
29% Jan
115
116

13
34
13
51

Feb
Jan

3% Jan
19 Jan

4% Jan
37% Jan
108 Jan

7% Jan
80% Jan
88 Jan
35 Jan

19% Jan
17% Jan
28% Feb
14 Jan

•is Jan
18 Jan
2 Feb

23% Jan
2% Jan
82 Jan

39% Jan
4% Jan

18% Jan
1% Jan
4% Jan
13% Feb
104% Jan

% Jan
8% Jan
3% Jan
7% Jan
90 Jan

9% Jan

10% Jan

1 Jan
1 Jan

5% Jan
%2 Jan
% Feb
% Jan

26% Jan
1% Jan

25% Jan

Hioh

46% Jan
112 Jan

18% Jan
4% Jan
15 Jan

62% Feb
4 Jan

85 Feb

1% Feb
48 Feb

82% Feb
76 Feb
115 Jan

1 Feb

4% Feb

Jan
Jan
Jan
Jan

3% Jan
7% Jan
10% Jan

50 Jan

70 Jan

1% Feb
55% Jan
2% Jan

144 Jan
121 Jan

3% Feb
12 Jan

13% Jan
35% Jan
21% Jan
13% Jan
3% Jan
44% Jan
16% Jan
7 Jan
43 Jan

% Jan
4% Feb
13% Jan
23% Jan
9% Jan
13% Jan
1% Jan
3 Jan
29 Jan

7% Jan
27% Jan
16% Jan
20% Jan

28 Jan

29% Jan

25% Feb
120% Feb
116% Jan
15% Jan
13% Jan
59% Feb
98% Feb
4% Jan
77% Jan

9 Feb
2 Feb

35% Feb
91% Feb

48% Jan
9 Feb

34% Jan
40% Feb
118 Feb
120 Feb
7 Feb

24% Feb
5 Feb

43% Feb
114 Feb
12 Feb
39% Jan
41 Feb

46 Jan

26% Feb
22% Feb
30% Jan
18 Jan

1% Feb
39% Feb
2% Jan
29 Feb

4% Feb
99% Jan
63% Feb
4% Feb

18% Jan
2% Jan
6 Feb

14% Feb
108% Feb
4 Feb

6% Jan
6% Jan
8% Jan
96 Jan

11% Feb

12% Feb

2% Feb
3% Feb
14% Feb
% Feb
% Feb
% Feb

32% Feb
3% Feb
26% Feb
16% Jan
38% Feb
16% Feb
55 Jan

4% Feb
11 Jan

12% Jan

55% Jan
85% Feb
2% Feb
70 Feb

4% Jan
148 Jan
121 Jan

4% Jan
14% Jan
18% Feb
39 Feb

30 Feb
27 Feb

4% Feb
53 Jan
25 Feb

8% Feb
50 Jan

1% Feb
6% Feb
18 Feb

26% Jan
15% Feb
16 Jan

4% Feb
8% Feb
53% Feb
8% Feb
27% Jan
24 Feb

22% Jan

32% Feb
30 Jan

STOCKS

(Continued)

Week's Range
of Prices

12

33%
28

9%
49%
25

105
58

73

%
2%
10%
1%

1%
*16

'28'
12%
10%
2%
4%

Par Low High
British Ce'anese Ltd—
Am deprctsord reg_.10s ..... .....

British Col Power cl A *
Brown Co 6% pref 100 11
Brown Fence & Wire B * 30
Class A preferred * 28

Brown Forman Distillery. 1 8%
Buckeye Pipe Line 50 47
Buff Niag & East Pr pref 25 24%
$5 1st preferred * 105

BulovaWatch $3% pref-.* 57
BunkerHill & Sullivan..10 71
Burco Inc com *

$3 convertible pref *
Warrants %

Burma Corp Am dep rets.. 2%
Butler Brothers 10 8%
Cable Elec Prod v t c * 1
Cables &Wireless Ltd—
AmdeprctsAordshs.£l 1%
Am dep rets B ord shs £1 %
Amer dep rets pref shs £1

Calamba Sugar Estate-.20 28
Canadian Indus Alcohol A* 11 %
B non-voting * 10

Canadian Marconi 1 2%
Carib Syndicate 25c 3%
Carman & Co—
Convertible class A *
Class B * 3

Carnation Co com * 22
Carolina P & L $7 pref—* 95
$6 preferred * 82%

Cameras Ltd—
Amer dep rec A ord-.£l

Carrier Corporation * 10% 12
Castle (A M) & Co 10
Catalin Corp of Amer 1 12% 13%
Celanese Corp of America
7% 1st partlo pref 100 1 07%
7% prior preferred..100 108%

Celluloid Corp com 15
$7 div preferred * 48
1st preferred * 101%

Cent Hud G & E v t c * 15%
Cent Maine Pow 7% pf 100
Cent P & L 7% pref...100, 45
Cent & South West Util.l 2%
Cent States Elec com. 2
6% prefwithout warr 100 30%
7% preferred..... 100 38%
Conv preferred 100 30
Conv pref op ser *29.100 24%

Centrifugal Pipe * 5%
Chapman Valve Mfg...25 18%
Charls Corporation 19
Chesebrough Mfg—....25 121
Chicago Flexible Shaft Co f
Chicago Rivet &Mach...* *27%
Childs Co pref 100 52%
Chief Consol Mining Co..1 %
Cities Service com ....* 4%
Preferred * 52%
Preferred B * 5%
Prefened BB * 45

Cities Serv P & L $7 pref. * 52
$6 preferred * 46

City Auto Stamping * 16%
City <fc Suburban Homes 10
Claude Neon Lights Inc..1 1%
Cleve Elec Ilium com * 48
Cleveland Tractor com * 14%
Clinchfield Coal Corp.. 100 3%
Club Alum Utensil Co * 2%
Cohn & Rosenberger ._* 8
Colon Oil Corp com .__* 2%
Colt's Patent Fire Arms_25 65
Columbia Gas & Elec—
Conv 5% preferred-.100 100

Columbia Oil & Gas vtc—* 3%
Columbia Pictures new * 39%
Commonwealth Edison 100 105
Commonwealth & Southern
Warrants s,6

Community P & L $6 pref * 20%
Community Water Serv..* 1%
Como Mines 1 1%
Compo Shoe Machinery—1 13%
Consolidated Aircraft-...1 20%
Consolidated Automatic
Merchandising pref * %

Consol Copper Mines..__5 5%
Consol GEL P Bait com* 89
5% preferred A 100

Consol Retail Sotres 5 4

8% preferred w w 100 91
Consol Royalty Oil 10 3
Cont G & E 7% prior pf 100 92
Continental Oil of Mex 1 1 %
Continental Securities * 9%
Cooper Bessemer com * 15
$3 preferred A * 41%

Copper Range Co * 7%
Cord Corp ...5 6%
Corroon & Reynolds— f
Common 1 6% 8 *
$6 preferred A * 76 77

Cosden Oil com.. 1 2% 4%
Preferred 100 12 17

Courtaulds Ltd—
Am dep rets ord reg—£1

Cramp & Sons Shp&Eng. . 1% 2%
Crane Co com 25 27% 28%
Preferred 100 121% 124

Creole Petroleum 5 31 32%
Crocker Wheeler Elec * 14% 15%
Croft Brewing Co. 1 1% 1%
Crowley M liner & Co * 6% 6%
Crown Cent Petroleum..1 2 2%
Crown Cork Internatl A—* 13 13%
Crown Drug Co com...25c 4% 5%
Preferred *..25 .....

Cuban Tobacco com vtc..
Cuneo Press com

6%% preferred 100 __...
Cusi Mexican Mining—50c

3%
22%
98

90

111
111

"50"
101%
16%

"48%
3%
3%
30%
54

43

26%
6

18%
20
123

"30
55%
"16
6%
53%
6%

SO
52

55%
17%

""1%
48%
15%
3%
3%
8%
3%
69

114

4%
40%
107

%
28%
1%
1%

16

22%

%
5%
90%

"4%
91

3%
96%
1%
9%
16%
44%
8

71

Sales

for
Week

Shares

July 1
1933 to

Jan 31
1936

350

2,200.9
100»

2,400
250

1,700
150
150

1,300

900

1,300
31,900
6,900

100

1,700

"""166
8,100
300

10,900
11,900

200
850
720
20

10%
37%

11%
39%

1%

7,200

32"600

450
175

"""125
50

1,200

"""250
7,500
95,500

'50

2,800
150

750

4,600
25

500

250

"""766
925

5,200
506.500
2,500
1,200

80
50

250

8,400

WjoO
300

2,700
25

4,900
300

42,800
3,300

2,275
72,300

50

2,800

136,000
1,425
2,300
22,500
2,100
14,700

100

10,600
5,000

"""600
130

600
300
100
300

4,500
500

2,200
11,100

8,100
200

84,500
12,000

2,600
6,500
225

35,300
7,800
30,300

100

45,400
1,500
3,100

"""966
500

"{MOO

Low

2

21%
2%
1%
5

5%
26

14%
66

16%
26

%
20

'is
1%
2%
%

9t6

>
3%

26 15%
5%
4%
1%
1%
6

6

1%
13%
33

27

37
4%

• 10

3%

81
75

6%
16%
40
8

63
11

316
%

1

2

1%
%

3%

9

105
1 7

4%
5%
%
%

6%
%

6

7%
6%
3

3

21%
1%
%
%

5%
%

15

32

%
42%

» 30%

3M
■ 8?

8

6

Range Since
Jan. 1 1936

*16
62c

45%
91

, %
12%
1

29

%
2

2%
12
3
2

1

10
%
%

8

%
5

32

5%
3%
%

1 2%
%

5%
4%

23

1%
15%
69%

9,

Low

3% Feb
28 Jan
11 Feb
28 Jan
28 Feb
6% Jan
39% Jan
24% Jan
103 Jan
48 Jan

51% Jan
1% Jan

33% Jan
% Jan

2% Feb
7% Jan
% Jan

1% Jan
»u Jan
5% Jan
24% Jan
10 Jan

9% Jan
2 Jan

2% Jan

16% Jan
3 Feb

18% Jan
86 Jan
85 Jan

44% Jan
10% Feb
41 Jan
9% Jan

107% Feb
107% Feb
12% Jan
40 Jan
92 Jan
15 Jan
74 Feb
44 Jan
1% Jan
1% Jan
18% Jan
31% Jan
20 Jan
19% Jar,
5% Jar
18% Feb
17% Jai.
117% Jan
38 Jai
24 JaD
34% Jan

% Jan
3 Jan
41% Jan
4 Jan
42 Jan
42% Jan
45 Jan
11 Jan
3% Jan
% Jan

48 Feb
12% Jan
3% Feb
2% Jan
7% Feb
1% Jan

51% Jan

93 Jan
% Jan

39% Feb
97 Jan

•14 Jan
13 Jan
1% Jan
1% Jan
11% Jan
15% Jan

% Jan
5% Feb
84 Jan
113 Jan
4 Jan

90 Jan
2% Jan
88 Jan

% Jan
6% Jan
9% Jan
34 Jan

6% Jan
4% Jan

5% Jan
65 Jan

1% Jan
6% Jan

14 Feb

% Feb
25% Jan
120% Jan
19% Jan
9% Jan
% Jan

6% Feb
1% Jan

11% Jan
4% Jan
23 Jan

4% Jan
37% Feb
106% Jan

1 Jan

High

3% Jan
28 Jan

15% Jan
33% Feb
*28% Feb
9% Feb
50 Jan

25% Jan
105% Jan
58 Feb
73 Feb
3 Feb
40 Feb

% Feb
3 Feb

10% Feb
1% Feb

1% Jan
»,6 Feb
5% Jan

28 Feb

12% Jan
11% Jan
2% Feb
4% Feb

21 Feb

4% Jan
22% Feb
98 Feb
90 Feb

44% Jan
12% Jan
42 Jan

13% Feb

116% Jan
116 Jan

16% Jan
55 Jan
102 Jan

17% Jan
74 Feb
50 Feb

3% Feb
3% Feb
31% Jan
54 Feb
44 Feb
31 Jan

6% Feb
20 Feb
22 Jan

123% Feb
38 Jan
30 Feb

57% Jan
1 Feb

7% Feb
59% Feb
6% Feb
54 Feb
57% Feb
55% Feb
18 Feb
3% Jan
1% Feb

52% Jan
16% Feb
3% Feb
3% Jan
8% Feb
3% Feb
73 Jan

114 Feb
4% Feb
45 Jan
112 Jan

% Feb
28% Feb
1% Jan
1% Jan

16 Feb

23% Jan

% Jan
6% Jan
90% Feb
114 Feb
5 Jan

91 Jan

3% Jan
98 Feb
2 Feb

9% Feb
16% Jan
45 Feb
8 Feb

7% Jan

8 Feb
77 Feb

4% ; Feb
17 Feb

15 Jan

2% Feb
29% Feb
124 Feb

34% Feb
16 Feb

1% Feb
6% Feb

. 2% Jan
14% Jan
5% Feb
25 Feb

11% Feb
40% Jan
108 Jan

1% Jan

For footnotes see page 1261
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STOCKS

(iContinued)

Par

Darby Petroleum com...*
Davenport Hosiery Mills. 5
Dennlson Mfv 7% pref.100
Detroit Gray Iron Fdy_._5
Derby Oil A Ref Corp eom*
Preferred *

Detroit Paper Prod 1
Diamond Shoe Corp—...*
Dictograph Products 2
Distilled Liquors Corp...5
Distillers Co Ltd—
Amer deposit rets £1

Doehler Die Casting *
Dominion Steel A Coal B 25
Dominion Textile Ltd com*

Douglas (W L) Shoe Co—.
7% preferred. ...100

Dow Chemical ...»

Draper Corp *
Driver Harris Co——...10
7% preferred 100

Dublller Condenser Corp.l
Duke Power Co 10
Durham Hosiery class B—*
Duval Texas Sulphur..—*
Eagle Picher Lead New. 10
East Gas A Fuel Assoc—
Common *

45*% prior preferred.100
6% preferred 100

Eastern Malleable Iron—25
Eastern States Corp—..*
East States Pow com B—*

16 preferred series B_—*
$7 preferred series A...*

Easy Washing Mach "B".*
Economy Grocery Stores.*
Edison Bros Stores com
Elsler Electric Corp .*
Elec Bond A Share com..5

15 preferred. -.*
$6 preferred *

Elec Power Assoc com...1
plnCMI A s'

Elec P A L 2d" pref A—II*
Option warrants ...

Electric Shareholding—
Common .....1
$6 conv pref w w

Elec Shovel Coal J4 pref—
Electrographlc Corp com.l
Elgin Nat Watch Co—15
Empire District El6%.100
Empire Gas & Fuel Co—
6% preferred 100
65*% preferred.....100
7% preferred... 100
8% preferred 100

Empire Power Part Stk
Emsco Derrick A Equip..5
Equity Corp com —10c
Eureka Pipe Line 50
European Electric Corp—
Option warrants

Evans Wallower Lead.—*

7% preferred 100
Ex-oell-O Air A Tool 3
Fairchild Aviation 1
Fajardo Sugar Co..—20
Falata ff Brewing 1
Fanny Farmer Candy—..1
Fansteel Metallurgical..
Feddere Mfg Co com—.
Ferro Enamel Corp com..*
Flat Amer dep rects..
Fldello Brewery —1
Film Inspection Mach.—*
Fire Association (Phila).10
First National Stores—
7% 1st preferred——100

Fisk Rubber Corp 1
$6 preferred—.—100

Fllntkote Co cl A——
Florida P A L $7 pref *
Ford Motor Co Ltd—
Am dep rets ord reg—£1

Ford Motor of Can cl A—*
Class B —*

Ford Motor of France—
American dep rets—100

Fort Worth Stk Yds Co..*
Froedtert Grain A Malt—
Conv preferred—..—.15

General Alloys Co———*
Gen Electric Co Ltd—
Am dep rets ord reg—£1

Gen Flreproofing com..—*
Gen Gas A Elec—
*6 conv pref B ——*

Gen Investment com—...1
$6 conv pref class B——*
Warrants

Gen OutdoorAdv 6% pflOO
Gen Pub Serv $6 pref *
Gen Rayon Co A stock..*
General Telephone com.20
$3 convertible pref *

General Tire A Rubber—25
6% preferred A 100

Georgia Power $6 pref.—*
$5 preferred

Gilbert (A C) com *
Preferred ....—*

Glen Alden Coal *
Globe Underwriters new.2
Godchaux Sugars class A.*

Class B *
Goldfield Consol Mines.10
Gorham Inc class A com

$3 preferred ......

Gorham Mfg Co—
V t c agreement extended

Grand Rapids Varnish...
Gray Telep Pay Station—
Great Atl A Pac Tea—
Non-vot com stock...*
7% 1st preferred.—.100

Gt Northern Paper 25
Greenfield Tap A Die—
Grocery Stores Prod v t c 25
Guardian Investors ...1

Week's Range
of Prices

Low

10 5*
High
10 5*

50

95*
3

61

105*
35*

85* 9 J*

11

33>*
55*

7

115*

33 5*
75*

103 1055*

34 345*

25*
67
1

m
iox

75*
785*

25*
72

15*
10
12H

9

835*
665* " 725*

"15* "z

355*
37

75*

405*
41
8

35*
155*
67
76

95*
65*
30

35*

65*
96

245*
175*
34

515*

35*
235*
705*
82
11

95*
365*
45*

95*
98

295*
19

355*
515*

Sales
for
Week

Shares
900

40

3,500
5,000

300

""966
2,800

1,900
4,600

3,000

300

"il900
325
300

1,600
10,300

11,200
900

5,350

"e'ooo
"

21900
1,100
2,100

65 67

645*
58
22

165*
25*
43

5*
15*

"205*
9

150
6

165*

""36"
325*

57
58

235*
195*
35*
43

15*

225*
95*

1595*
75*
165*

"315*
35

5,500
360,500

900

4,700
5,500
6,100
1,400
5,700

1,900
975

1,350
1,000
375
50

100

""'650
100
300

1,700
36,600

50

1,700
3,300

101200
4,600
750

6,400
600

'""800
3,300

5*
15*
»16

75*
65

455*
65

85*
25

295*

9
67

47

565*

95*
285*
32

45*

165*
35*

195*
175*

33

15*

165*
45*

195*
185*

385*
15*

16

76
78

15*
165*
48
75
98
85

5*
76
80
2

185*
485*
795*
98

90

75* 85*

165*
25*
33
13

5*
45*
25

175*
135*
275*

126
125

295*
> 95*

l"

175*
25*
335*
155*

5*
45*
25

185*
145*
295*

1275*
1265*
31

105*
13

15*

July 1
1933 to

Jan 31
1936

Low
4

8

575*
15*
5*

20

"95*
15*

11

175*
3

25*
70

12

M365*
52

95*
48

33^
2*
35*

25*
53

36

5

25*
155*
6

5*
35*
25

265*
25*
25*
25*
5*

a**
1
1

65*
125*

75*
8
8

85*
4

25*
1

30

'

Range Since
Jan. 1 1936

Low

*9 Jan

S3

IS

is

14,200
1,900

13,000
150

6,700
500

29,300
20,000

125

300

5*

2*
25*
25*
59

25*
25*
15*

195*
75*
155*

5*

«31H
110

45*
855*

1,400
5,500

4,400
4,800

200

5,100

3,700
150
30
300

19,300
500

15,100
20
175

2,400

30

7,900
900
250

3,100
15,200
. 100

200

1,100
4,300
900

320
125
450

7,900
3,000
8,600

60
20

47

35
50
1

22
10

2J
10

115
120

High
11 Jan

12 Jan 13 Jan
60 Feb 68 Feb

85* Jan 115* Jan

15* Jan 35* Feb

85* Feb 10 Jan

65* Jan 75* Feb
11 Jan 125* Jan

24 Jan 255* Feb
28 Jan 345* Jan

45* Jan 75* Feb

22 Jan 25 Jan
955* Jan 1055* Feb

655* Jan 735* Jan

335* Feb 39 Jan
106 Jan 108 Jan

J* Jan 3 Feb
67 Feb 80 Jan
1 Jan 15* Jan

85* Jan 105* Jan

75* Jan 125* Feb

4 Jan 9 Feb
595* Jan 85 Jan

415* Jan 725* Feb
425* Feb 425* Feb
15* Feb 25* Feb

15* Jan 35* Jan
23 Jan 43 Jan
245* Jan 435* Jan
65* Jan 85* Jan
18 Jan 22 Jan
36 Jan 38 Jan
25* Jan 45* Jan
155* Feb 235* Feb
66 Jan 805* Feb
745* Jan 82 Feb
9 Jan 11 Jan
65* Feb 95* Jan
185* Jan 415* Jan
2 Jan 45* Feb

55* Jan 95* Feb
915* Jan 98 Jan
10 Jan 295* Feb
16 Jan 19 Feb

305* Jan 37 Feb
42 Jan 62 Feb

43 Jan 60 Feb
44 Jan 675* Feb

435* Jan 655* Feb
47 Jan 675* Feb
21 Jan 235* Feb
15 Jan 205* Feb
2 Jan 35* Feb
39 Jan 44 Feb

h* Jan 5* Feb
5* Jan 15* Feb

5 Jan 21 Feb

195* Jan 235* Jan
7 Jan 105* Jan

143 Jan 1595* Feb

45* Jan 75* Feb

135* Jan 165* Feb
135* Jan 17 Jan
27 Jan 315* Jan

285* Jan 375* Feb
20 Feb 20 Feb

5* Jan 15* Feb

5* Feb 15* Feb
80 Jan 89 Feb

1125* Feb 117 Jan
65* Jan 9 Feb
53 Jan 70 Feb
375* Jan 47 Feb
53 Jan 60 Feb

85* Jan 95* Feb
245* Jan 285* Feb
275* Jan 32 Feb

3 Jan 45* Feb
30 Jan 30 Jan

16 Jan 17 Jan
25* Jan 4J* Feb

185* Jan 205* Feb
125* Jan 185* Jan

13 Jan 49 Feb
1 Jan 25* Feb

415* Jan 42 Jan

*16 Jan 5* Feb
73 Jan 85 Jan
67 Jan 815* Feb
1 Jan 25* Jan

125* Jan 185* Feb
47 Jan 495* Jan
75 Feb 93 Jan
97 Jan 102 Jan

865* Jan 905* Feb
71 Jan 73 Jan
55* Jan 85* Feb

155* Jan 185* Feb
25* Jan 35* Feb
24 Jan 335* Feb

C 8 Jan 155* Feb
6 5* Jan S16 Feb
6 25* Jan 45* Feb
I 22 Jan 255* Feb

i 175* Feb 215* Jan
i 10 Jan 145* Feb

205* Jan 325* Jan

125 Feb 1305* Jan
124 Feb 128 Jan

i 255* Jan 315* Jan
* 75* Jan 105* Feb
* 5* Jan 15* Jan
* 5*

•

Jan 15* Feb

STOCKS
{.Continued)

Week's Range
of Prices

235*
235*
14

75*
94

55*
55*

2

165*
815*
34
2

105*
65*
135*
5
37

245*
24

145*

85*
94

65*
65*

25*
165*
82
34

25*

125*
65*
145*
55*

Sales

for
Week

Par Low High
Gulf Oil Corp of Penna-25 80 865*
Gulf States Util $6 pref..* 89 89
$5.50 preferred *

Gypsum Lime A Alabast.*
Hall Lamp Co ...» 65* 75*
Handley Page Ltd—
Am dep rets pref 8 sh

Hartford Electric Light.25 705* 72
Hartman Tobacco Co * 15* 25*
Harvard BrewingCo—1 45* 55*
Hazeltine Corp ......* 135* 145*
Hecla Mining Co 25 145* 155*
Helena Rubensteln ...* 25* 3
Heyden Chemical 10 50 50
Hires (C E) Co cl A * 215* 22
Holllnger Consol G M...5 155* 16
Holophane Co com —.* ..... .....
Holt (Henry) A Co cl A—*
Hormel (Geo A) ACo—.*
Horn A Hardart * 305* 32
7% preferred -.100 106 1065*

Hud Bay Mln A Smelt.—* 265* 285*
Humble Oil A Ref —* 685* 72
Huylers of Delaware Inc—
Common —1 15* 15*
7% pref stamped 100 35 37

Hydro Electric Securities.* 85* 95*
Hygrade Food Prod 5 55* 55*
Hygrade Sylvania Corp..* 37 375*
Illinois P A L $6 pref * 435* 53
6% preferred 100 45 52

Illuminating Shares cl A..* 535* 635*
Imperial Chem Industries
Amer deoosit rets £1

Imperial Oil (Can) coup..*
Registered ..*

Imperial Tob of Canada.5
Imperial Tobacco of Great
Britain and Ireland.—£1

Indiana Pipe Line 10
Ind'polls P A L 65*% PflOO
Indian Ter Ilium Oil—

Non-voting class A...*
Class B ♦

IndustrialFinance—
V t c common ....1
7% preferred 100

Insurance Co of N Amer.10
International Cigar Mach *
Internat Holding A Inv—*
Internat Hydro-Elec—
Pref $3.50 series.——50

Intl Metal Indus A *
Internat Mining Corp 1
Warrants

International Petroleum..*
Registered

International Products...* 55* 65*
6% preferred —100

Internatl Safety Razor B.*
Internat'1 Utility—
Class A * 10 13
Class B 1 15* 2
Warrants .....—— 5* 5*
New warrants ...— 5* 7ie

Interestate Hos Mills * 28
Interstate Power $7 pref.* 265*
Investors Royalty com—25
Iron Cap Copper com. . .10 5*
Iron Fireman Mfg v t c.10 285*
Irving Air Chute —.1 225*
Italian Superpower A * 15*
Warrants si6

Jersey Central Pow A Lt—
55*% preferred——.100 815*
6% preferred..—...100 89
7% preferred 100 94

Jonas A Naumburg.—2.50 35*
Jones A Laughlln Steel.100 35
Kansas City Pub Service—
V t c preferred A *

Kansas G A E 7% pref.100
Kingsbury Breweries 1 25* 25*
Kings County Lighting—
7% preferred B__ 100
5% preferred D

Kirby Petroleum.... 1 45* 45*
Klrkland Lake G M Ltd.l
Klein (Emil) • 195* 205*
Klelnert Rubber 10 95* 105*
Knott Corp common—...1 5 5
Kolster Brandes Ltd.—£1 5* 5*
Koppers Gas A Coke Co—
6% preferred— 100 1045* 1065*

Kress (S. H.) A Co pref.100 12 12
Kreuger Brewing —1 17 19
Lackawanna RR of NJ 100
Lake Shore Mines Ltd—1 575* 585*
Lakey Foundry AMach..1 7 75*
Lane Bryant 7% pref—100 ...

Langendorf United Bak—
Class A * ...

Lefcourt Realty com.—1 35* 4
Preferred ....* 22 225*

Lehigh Coal A Nav * 9 105*
Leonard Oil Develop...25 15* 15*
Lerner Stores (new) * 375* 39
65*% preferred 100 1075* 1075*

Lion Oil Development.—* 9 95*
Lit Brothers _*
Loblaw Groceterias cl A—*
Class B ...—*

Lockheed Air Corp.—...1 95* 105*
Lone Star Gas Corp.—..* 125* 135*
Long Island Ltg—
Common ._———* 45* 55*
7% preferred 100 785* 83
Preferred class B .100 695* 745*

Loudon Packing new * 85* 85*
Louisiana Land A Explor.l 12 5* -135*
Louisiana L P A L Co—
$6 preferred ...*

Lucky Tiger Comb G M 10
Lynch Corp common——5 48 505*
Mangel Stores Corp.. * 75* 75*
654% pref ww.._.—100 60 60

Mapes Consol Mfg .*
Marconi Internat Marine—
American dep receipts. £1

Margay Oil Corp * 165* 165*
Marlon Steam Shovel.—* 75* 85*
Maryland Casualty —1 45* 45*
Masonlte Corp common—* 935* 96
Mass Util Assoc v t c 1 25* 35*
Massey-Harris common—* 7 75*

Shares

12,900
25

July 1
1933 to
Jan 31
1936

Low
43
40

405*
65*

3,300 «« 3

125

1,300
24,800
2,500
3,300
3,300
100
400

3,900

450
70

11,400
5,900

1,600
1,950
700

4,400
450

4,350
450
75

14,700
;

700

1.000

29
31

"""5*
295*
255*
15*
5*

835*
90
98

45*
435*

1,500
50

700

2,800

1,500
25

350
100

1,100

5,900
75

4,900
9,800
12,300

.15*
485*

5*
25*
25*
4

u"
18

85*
15*
3
16
155*
835*
75*

si 225*

5ie
205*
25*
15*
17
10
10

345*

6

105*
115*
95*

235*

Range Since
Jan. 1 1936

Low

2,100

"""266

1,500
17,600

600

2,700
1,200
710

"4",200
1,750
6,400
2,100
1,100

150
120
40

11,700
3,300

2,000

5,100

'""eoo
400
200
300

525
100

6,000

"5",900
8,100

1,200
300

25,100
30,200
1,900

50

2,200

9,000
12,000

17,600
230
650

2,400
.21,200

1,500
300
30

100

1,700
6,300
3,700
3,500

24,800

48

1

15*

345*
185*

5*

35*
6

75*
25*
155*
23
1
15

3*

15*
5*
»1«

13
7
1

5*
35*
25*
5*
'w

42

60

605*
5*

155*

5*
835*

5*

75
50

5*

95*
5
1

»1€

» 54
10

45*
595*
325*

25*
26 5 5*

7

55*
31«

40
9 3

1
15

145*
90c

45*

2
38
32

25*
15*

95
2

15
1

12

215*

65*
4

15*
1

85*
1

High
72 Jan 875* Jan

82J* Jan 91 Jan
76 Jan 845* Jan

"55*" Jan """75*" Jan

75* Jan 85* Feb
685* Jan 72 Jan

15* Jan 25* Jan

35* Jan 65* Feb

105* Jan 145* Feb

115* Jan 175* Jan

25* Feb 3 . Feb
50 Feb 55 Jan

215* Feb 23 Feb

135* Jan 175* Jan

65* Jan 10 Feb

18 Jan 225* Jan

305* Feb 35 Jan
105 Jan 1075* Jan

225* Jan 285* Feb

625* Jan 735* Jan

5* Jan 25* Feb
35 Jan 405* Feb
6 Jan 95* Feb

25* Jan 75* Jan
35 Jan 40 Jan

365* Jan 535* Feb

385* Jan 55 Feb

525* Feb 535* Feb

95* Jan 95* Jan
20 Jan 245* Feb

205* Jan 245* Feb

135* Jan 145* Feb

38 Jan 395* Jan

55* Jan 95* Feb

925* Jan 97 Feb

35* Jan 65* Jan

35* Jan 65* Jan

15* Jan 35* Jan
11 Jan 205* Jan
76 Jan 84 Feb
32 Jan 34 Jan

15* Feb 35* Feb

95* Jan 145* Jan
6 Jan 75* Jan

115* Jan 145* Feb

35* Jan 55* Feb

835* Jan 395* Feb
38 Jan 385* Feb

45* Jan 75* Jan

64 Jan 64 Jan

1H Jan 25* Jan

4 Jan 145* Feb

»i« Jan 25* Feb

5* Jan »i« Jan

*i« Jan 5* Feb

275* Feb 82 Jan

205* Jan 32 Jan
2 Jan 25* Jan

5* Jan 15* Feb
26 Jan 315* Feb
15 Jan 255* Feb

IS Jan 15* Feb

il Jan 5* Feb

705* Jan 835* Feb
76 Jan 90 Feb
88 Jan 98 Feb

15* Jan 45* Feb
30 Jan 435* Feb

15* Jan 15* Jan

1115* Jan 1115* Jan

15* Jan 25* Jan

74
25*
5*

185*
8

45*
5*

98

115*
14

745*
61
5H

75

125*
35*
22

65*
5*

375*
1075*
75*

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Feb
Feb
Jan
Jan
Feb
Feb
Jan

185*
185*
75*
95*

45*
725*
64

75*
95*

95

Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

345* Jan
75* Jan

53 Jan

245* Jan

9 Jan

165* Jan
7 Jan

35* Jan
625* Jan
15* Jan
55* Jan

16

745*
55*
•,

22

115*
55*

1

1065*
12
19

76

595*
75*

75

155*
45*
25

405*
1075*
95*

205*
185*
105*
135*

55*
85

745*
85*
145*

95

545* Feb
95* Jan

66 Feb

275* Feb

95* Jan
18 Jan

85* Jan
55* Jan
96 Feb
4 Feb

75* Jan

For footnotes see page 1261.
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New York Curb Exchange—1Continued—Page 3
Feb. 22 1936

STOCKS

(Continued)

'

< - Par

Mayflower Associates...*
May Hosiery Mills—

$4 pre! w w .-*
McCord Rad & Mfg B—*
McWilliams Dredging *
Mead Johnson & Co .*
Memphis Nat Gas com..5
Mercantile Stores com—*
7% preferred 100

Merchants & Mfg cl A—1
Merritt Chapman & Scott*
6K% A preferred... 100

Messabi Iron Co *
Metrop Edison $6 pref---*
Mexico-Ohio Oil *

Middle States Petrol—

Class B v t c

Midland Royalty Corp—

Midland Steel Prod...
Midvale Co —

Mining Corp of Can—..*
Minnesota Mining & Mfg *
Minn Pow & Lt 7% pf 100
Miss River Pow 6% pfd 100
Mock Judson Voehringer.*
Moh & Hud Pow 1st pref.*
2d preferred

Molybdenum Corp—
Montgomery Ward A *
Montreal Lt Ht & Pow..

Moody's Invest Service.
Moore Corp Ltd com—

Mtge Bk of Columbia—
American Shares

Mountain & GulfOil 1

Mueller Brass Co com 1

Nachman-Sprinfilled Corp*
National Baking Co com.l
Natl Bellas Hess com 1
Nat Bond & Share Corp.
National Candy Co com.

National Fuel Gas .*

$5.50 preferred.
Warrants

National P & L $6 pref...

National Sugar Refining..

Nelson (Herman) Corp...
Neptune Meter class A...
Nestle-Le Mur Co cl A...

New Process com
N Y Auction Co com.

N Y Shipbuilding Corp—
Founders shares

Niagara Hud Pow-

Niagara Share—

Niles-Bement-Pond.

Noma Electric
Nor Amer Lt & Pr—
Common

North American Match..

Nor Pennsy RR
Nor Ind Pub Ser 6% pfdl
7% preferred J

Northern N Y Utilities

Ohio Edison $6 pref ...

Outboard Motors B com..

July 1

Week's Ranoe Sales 1933 to Ranoe

of Prices for Jan 31 Jan. 1
Week 1936

Low HiOh Shares Low Low

595* 605* 800 38 57M Feb

22 42 Feb

11 12 8,400 1M 856 Jan

625* 67 750 9 12K 69 Jan

835*
65*

85 800 44)* 795* Feb

8 7,500 IK 51* Jan

24 245* 200 8M 201* Jan

..... mm — mm «• 60 891* Feb

""656 900 mmmmmm .656 Feb

55* 656 20,800 K 35* Jan

55 55 100 55* 40 Jan

9j6 56 1,200 *16 9i« Feb

102 102 25 461* 102 Feb

3 35* 2,100 K
m

116 Jan

3
, 356 900 116 Jan

15* 15* 3,000 is 1 ^ "is Jan

6 656 300 21* 616 Jan

45* 5 1,800 K 3 Jan

15* 156 3,400 M "is Jan

115* 12 200 4 101* Jan

21 225* 2,100 4 5* 19 Jan

50 50 75 181* 441* Jan

15* 156 100 "is 156 Jan

265* 2956 775 " 756 22 Jan

885* 90 250 881* 881* Feb

113 113 10 65 109 Jan

17 17 400 616 1556 Jan

86 925* 755 301* 81 Jan

525* 66 750 9 411* Jan

1056 1156 14,700 » 21* 10 Jan

1505* 152 ; 20 9 56 142 Jan

34 34 100 2616 311* Jan

355* 355* 75 165* 35 Feb

35 35 100 12 28 Jan
90

15*
"is "is 5,500 M H Jan

7 75* 7,400 316 5 Jan

148 148 30 100 1411* Jan

33 3456 15,500 265* 265* Jan

mmmmmrn 315* 1491* Jan

"~5§" "595* 400 101* 60 Jan

mmtm m mmmmmrn
9 45* UK Jan

256 3 200 16 15* Feb

25* 256 28,400 116 15* Jan

. 4756
f

48
.

600 281* 43K Jan
24 816 13 Jan

1 285* 30 600 10 241* Jan
29

215* 225* 10,000 - 115* 191* Jan

35* 35* 4,200 56 2 Jan

85 85 20 35 80 Jan

15* 15* 3,100 M "is Jan

2 25* 2,800 5* IK Jan

35* 35* 100 116 2 Jan

82 865* 1,700 32 77K Jan
-
» 256 5K Jan

"""756 —g" 7,200 2 6K Jan

56 716 19,200 'is K Jan

15* 25* 800 M 9IS Jan

^mm mm— 111* 16 Jan

"245* "26" 3,200 21 23 Jan

mm—mm 81* 81* Feb

1356 1456 1,500 65* 101* Jan
156 156 3,100 • 1* K Jan

♦

mm mm-mm 56 56 Jan

""I'M ""556 300 M 41* Jan

mmmrnrnrn 201* 1105* Jan

165* "175* 1,200 2 12K Jan

14 155* 1,400 356 115* Jan

35* 45* 1,600 « 1 2K Jan

mmmmmm 51* 11 Jan

755* 755* 25 35 751* Feb

35* 356 2,000 116 2K Jan

8056 815* , 2,400 471* 691* Jan

656
85*

656 6,900 5* IK Jan

85* 100 11* 8K Jan

89 945* 1,800 34 741* Jan

101* 24K
3

Jan
3 3 400 16 Jan

51 52 200 15 36 Jan
34 355* 400 171* 31K Jan

mmmm-- 69 105 Jan

100 l08~" 50 5356 96K Jan

10 10 100 41* 9K Jan

185* 205* 1,800 12 16 Jan

118 1195* 250 113 116K Jan

65* 65* 900 3 4K Jan

7356 7556 310 20 68 Jan

9 115* 44,600 21* 85* Jan

56 5* 9,800 7 16 K Jan
2 25* 1,300 1* IK Jan

115* 1356 17,300 216 71* Jan
39 395* 1,300 75* 32K Jan

256 3« 2,100 « 156 2K Jan

656 656 2,300 5* . 3 J* Jan

m

35* 55* 26,200 9 K 3K Jan

41 4956 2.950 3 391* Jan

35 35 25 18 35 Feb

456 556 400 M 3K Jan

15* 3H Jan

he 21,400 'l6 *1S Jan
mmmmmrn

21 87 985* Jan

mmmm- mmmmmm 21 76 Feb

875* 875* 50 201* 85 Feb

1075* 108 125 451* 103 Jan

756 8 500 456 7 Jan

255* 305* 10,100 61* 21K Jan

165* 22 2,900 3 15K Jan
44 48 4,900 * 141* 36 Jan

325* 325* 175 «» 10 80 Jan
104 106 50 4556 101K Jan
108 1095* 1,000 811* 104K Jan

110 110 250 80 110 Feb
71 101K Jan

mmmm-m 61* 13K Jan

256 25* 4,100 M IK Jan

135* 155* 3,200 • 1* 11 Jan

756 85* 2,000 11* 6 Jan

656 6 2,400,27 1 }* 4K Jan

3056 3156 1,800 1856 29K Jan

275* 2756 200 25 161* 26K Jan

moh
60K Feb

47
12

70
88H
8

26
90

8K
6H
55

K
102

3K
3K
1K
65*

6

2K

13
22J*
50K
IK
29K
91K
114

17H
93
70

135*
152
34

385*
35

"is
85*

150
34 J*
162

695*
135*
3

2K
48

135*

Jan
Feb
Jan
•Jan

Feb

Feb

Feb
Jan

Feb

Feb
Feb
Feb

Feb
Feb

Feb
Jan

Jan
Feb

Feb

Feb
Feb
Jan
Feb

Jan
Feb
Jan

Feb
Jan
Feb

Jan
Feb
Jan
Feb

Feb
Feb

Feb

Feb

Feb
Feb
Jan

Feb
Jan

Feb
Jan

31 Feb

23
4K
89

15*
25*
6

865*
7

85*
5*

25*
175*
26
9

155*
15*
35*
65*

113
19
16

45*
14

755*
45*
815*
65*
95*
965*

2iU
62
38
110
108

115*
205*
1195*
65*
755*

115*
5*

25*

135*
395*
35*
65*

65*
495*
46

65*
85*
7is

985*
79

875*

108

95*
305*
22

48
35

1085*
1095*
1125*
1035*
155*
256
155*
85*
65*
315*
285*

Jan

Feb

Feb

Feb
Jan

Feb
Feb

Jan
Feb
Feb
Feb
Jan
Feb
Jan

Feb

Feb
Jan

Feb

Feb
Feb
Feb
Feb
Jan

Feb

Feb
Feb
Feb
Jan
Jan
Jan
Jan

Feb
Jan
Feb
Jan

Jan
Jan
Jan
Feb
Feb

Feb
Feb

Feb

Feb
Feb

Jan
Feb

Feb
Feb
Jan
Jan

Jan
Jan

Jan
Jan
Feb

Feb
Feb
Feb
Feb

Feb
Jan

Feb
Feb

Jan
Jan
Feb
Feb

Feb
Jan

Feb

Feb
Feb

STOCKS

(Continued)

Week's Ranoe
of Prices

Par

Pacific Ltg $6 pref *
Pacific P & L 7% pref.. 100
Pacific Tin spec stk *
Pan Amer Airways—..10
Pantepec Oil of Venez_._.l
ParamountMotor.....—1
Parke, Davis & Co *
Parker Pen Co. 60
Parker Rust-Proof com—*
New common 2.50

Patchogue Plymouth *
Pender D Grocery A *
Class B *

Peninsular Telep com *
Preferred —100

Penn Mex Fuel Co....—1
Pennroad Corp v t c 1
Pa Gas & Elec class A *
Pa Pr & Lt $7 pref *
$6 preferred

Penn Salt Mfg Co—...50
PaWater & Power Co *
Pepperell Mfg Co 100
Perfect Circle Co —*
Pet MilK Co 7% pref... 100
Philadelphia Co com *
Phila Elec Co $5 pref •
Phila El Pow 8% pref. . .25
Phoenix Securities—

\ Common .-.--1
$3 conv pref ser A 10

Pie Bakeries Inc com.. *
Piedmont & Nor Ry—100
Pierce Governor com *
Pines WInterfront Co 5
Pioneer Gold Mines Ltd_.l
Pitney-Bowes Postage
Meter *

Pitts Bessemer & Le RR-50
Pittsburgh Forgings—.-1
Pittsburgh & Lake Erie .50
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Pond Creek Pocahontas..*
Potrero Sugar com. 5
Powdrell & Alexander....*
Power Corp of Can com..*
Pratt & Lambert Co..—*
Premier Gold Mining....1
Pressed Metals of Amer..*
Prod mers Royalty...—1
Properties Realization—
Voting tr st ctfs.33 l-3c

PropperMcCallum Hos'y *
Prosperity Co class B *
Prudential Investors—..*
$6 preferred *

Pub Serv of Colo—

6% 1st preferred 100
Pub Serv of Indlana$7 pref*
$6 preferred: --*

Public Serv Nor 111 com..*
Common 60

Pub Service of Okla—
6% prior lien pref—100
7% prior lien pref 100

PubUtil Secur $7 pref *
Puget Sound P & L—
$5 preferred.... *
$6 preferred -'-*

Pyle-National Co --5
Pyrene Manufacturing..10
Quaker Oats com *
6% preferred 100

Quebec Power Co ...*
Ry & Light Secur com..*..*
Ry & Util Invest cl A....1
Rainbow Luminous Prod—
Class A »
Class B *

Raymond Concrete Pile—
Common. *
$3 convertible preferred*

Raytheon Mfg v t c—50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (D) com *
Reiter-Foster Oil ..*
Reliable Stores com *
Reybarn Co Inc 10
Reynolds Investing. 1
Rice Stlx Dry Goods.....*
Richfield Oil pref 25
Richmond Rad com .1
Rochester Gas & Elec Corp
6% preferred ser D..100

Roosevelt Field, Inc 5
Root Petroleum Co 1
$1.20 conv pref ....20

Rossla International *

Royalite Oil , *
Royal Typewriter *
Russeks Fifth Ave 5
Rustless Iron & Steel *

Ryan Consol Petrol *
Safety Car Heat & LightlOO
St Anthony Gold Mines.. 1
St Regis Paper new com..5
7% preferred.. 100

Salt Creek Consol Oil 1
Salt Creek Producers...10

Savoy Oil *
Schiff Co com *
SchulteReal Estate com..*
Scoville Manufacturlng.25
Scranton-Spring Brook
Water Co $6 pref *

Securities Corp General..*
Seeman Bros Inc.. *

Segal Lock & Hardware..*
Seiberling Rubber com *
Selby Shoe Co *
Selected Industries Inc—
Common... 1
$5.50 prior stock 25
Allotment certificates. ..

Selfrldge Prov Stores—
Amer dep rec £1

Sentry Safety Control 1
Seton Leather com ..*
Shattuck DennMining.. .5
Shawinlgan Wat & Pow..*
Shenandoah Corp com 1
$3 conv pref.... 25

Sherwin-Williams coni__25
6% preferred A A 100
6% pref A A dep rets. 100

Sherwin-Williams of Can.*
fingerMfg Co 100

Low

1065*
80

435*
535*
45*
55*
465*

"775*
265*
35

355*
5

175*
1105*

8

45*

Hioh
107
82

455*
595*
55*
55*

495*

"80"
27
40

365*
55*
175*

1105*
8

55*

108 109

121
87

655*
37
116

155*
114

556
395*
115*

124
91

68

385*
117

175*
114

7
40
12

155* 17

'16" "1056

956 105*

115*
755*
1155*
25*
265*
55*

25

1456

145*
775*
1165*
25*
265*
55*

315*
17

15*
235*

5*

16
1

95*
105*

2

245*
5*

18

15*
95*

11

48

255*
58

585*

97

1035*
356

60

245*
.....

135

"le"
1856
15*

15*
5*

65*
26

356
4

57
8

5*
155*
456
25*
95*
2

45*

4

95*
185*

5*
365*
54

135*
45*
25*
845*

51S
45*
645*
15*
85*
3

33
5*

3954

53

275*
605*
59

97

1035*
55*

67
33

"s"
136

175*
215*
15*

15*
5*

135*
36

35*
6

5854
8
1

195*
55*
35*
95*
25*
45*

45*
11

205*
5*

395*
575*
135*
556
25*
865*

5*
55*

70
15*
95*
35*
345*
15*

415*

Sales

for
Week

Shares
350
20

2,000
5,700
55,400

200

6,200

"""850
1,300

50

300
400
50
10

400

73,700

""130

150

1,200
450

450

60
600
25

16.10Q
1,400
800

"3~506

"9",600

6,000

36",400
1,770
1,700
1,300
550

6,700
800

3,150

July 1
1933 to

Jan 31
1936

6,400
600

6,000

500

6,100
100

2,200

Low
" 665*

70
10

315*
5*

35*
195*
4

52 39

275*

245*
45*
5

665*
25*
15*
6

745*
725*
425*
415*
525*
21

905*
4

2' 90
21 295*

5*
165*
35*
45

» 1

5*
85*

25*
29
2

51

305*
15*

10

5*
75*
65*
155*

5*
95*
5*

45*
445*
35*
4

325*

4

87
87

25*
1

105*
45*
225*
25*
50

125

1095*

"isk
350

55*
445*
4

45*
325*

45*
885*
89

25*
15*
125*
55*

225*
35*
50

1265*
1095*

"195*
354

660

170
350
200

30
10

202

2,325
2,025

"~8~,I66
60

"3"475
150

400

1,000
500

1,300
250

200

4,000
2,000
100

13,400
9,000
1,400
13,000

300

1,800
500

4,700
32,000
2,500
2,300
225

1,100
100

7,300
2,800
600

3,900
65,500

690

3,200
3.500
1,300
2,100
1,600
8,850

2,700
100

19,700
5,100
150

8,900
350

650

200

2,400
3,200
5,000
300

3,000
100

2,400
20

220

Ranoe Since
Jan.1 1936

Low

1045* Jan
78 Jan

435* Feb
455* Jan
35* Jan
5 Jan

435* Jan
25 Feb
74 Feb

255* Feb
35 Feb

355* Feb
"

5 Jan

175* Feb
110 Jan

8 Feb

35* Jan
175* Feb
1065* Jan
103 Jan

1145* Jan
87 Jan

635* Jan
37 Feb
116 Feb

135* Jan
114 Feb

35 Feb

45*
38

954
60

75*
3

95*

75*
37

75*
69

985*
25*

23 4
35*

2354
115*
35

.J8
5*

Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

Feb

Jan

Jan

Jan

Hioh
107 Feb
83 Feb

515* Jan
695* Feb
65* Feb
6 Feb

505* Feb
25 Feb
83 Jan
28 Jan
40 Feb
37 Jan
55* Feb
19 Jan

1105* Feb
85* Jan
556 Feb
185* Jan
1095* Jan
1045* Jan
124 Feb
91 Feb

705* Jan
41 Jan
117 Feb
18 Jan

1165* Feb
35 Feb

. 7 Feb
40 Feb

135* Jan
50 Jan

185* Feb
35* Jan
125* Jan

105* Jan
38 Feb

145* Feb
775* Feb
117 Feb

35* Jan
265* Feb
65* Jan

345* Jan
17 Feb
37 Jan
2 Jan

245* Feb
he Feb

121* 16 Feb 18 Feb

56 K Jan IK Feb

8 9K Feb 9K Feb

416 9K Jan 1156 Feb

69 98K Jan 102K Jan

75 100
|

Jan 103 Jan

8 37K Jan 53 Feb

5 14K Jan 27K Feb
9 91* 54K Jan 60K Feb
9 9 58 Jan 60 Feb

54 92 Jan 97 Feb

81 98 Jan 110 Feb

K 3K Jan 6K Feb

75* 50K Jaa 67 Jan

5 22 Jan 34K Jan

4 14 Jan 14K Jan

1J6 5K Jan 8 Feb

•106 130 Jan 137K Jan

111 141 Jan 142 Jan

13 14K Jan 185* Feb

4K 17 Jan 21K Feb

M K Jan 2K Jan

K K Jan IK Feb

'is K Jan K Feb

31* 4 Jan 13K Feb

101* 25 Feb 36 Feb
9 56 3 Jan 4K Jan

K 3 Jan 6 Feb

39K 39K Jan 69K Feb

456 6K Jan 8 Feb

*16 •is Jan 1 Feb

IK 12K Jan 19K Feb

IK 4K Jan 6K Feb

M IK Jan 3K Feb
24 61* 9 Jan 11 Jan

M IK Jan Jan

2K 4K Jan 5K Jan

65 105K Feb 105K Feb

K 2 Jan 4J6 Feb

K 4K Jan 11 Feb

8 14K Jan 20K Feb

K •is Jan 1 Jan

23M 361* Feb 39K Feb

8K 38K Jan 57K Feb

2K 8 Jan 14K Jan

K 3K Jan 6K Feb

56 IK Jan 316 Feb

35 72 Jan 92 Feb

K 31S Jan 7i« Feb
1 3K Jan 5K Jan

171* 63K Feb 73K Jan

716 K Jan 2K Feb

5 7 Jan 10 Feb

M IK Jan 4K Feb

13 28K Feb 345* Feb

K 71S Jan IK Feb

17 32K Jan 41K Feb

27 42 Jan 50K Feb

K 2K Jan 5K Feb

34 44 Jan 46K Jan

M IK Jan 4 Feb
» 1 2 Jan 4K Feb

1556 30K Jan 32K Feb

K 2K Jan 4K Feb
38 81 Jan 89 Feb

3756 78 Jan 89 Feb

IK 2K Jan 2K Jan

K •is Jan IK Feb

3K 7K Jan 12K Feb

IK 4K Jan 5K Jan

14K 19K Jan 22K Feb

K 2 Jan 4K Jan
12 47K Jan 52 Feb

3 32K 118K Jan 130 Jan
J 90K 107K Jan 110K Feb

109 109 J8n 110K Feb

14K 18K Jan 20K Jan

119 333K Jan 365 Feb

For footnotes see page 1261.
3k.
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STOCKS

(.Continued.)

Par
Singer Mfg Co Ltd—
Amer dep rec ord reg_£l

Sioux City G & E 7% pf 100
Smith (L C) & Corona
Typewriter v t c com

Sonotone Corp 1
So Amer Gold & Plat 1
Southern Calif Edlaon—
5% original preferred_25
6% preferred B 25
5% % pref series C 25

Southern Colo Pow cl A_25
Southern N E Telep.. .100
Southern Pipe Line 10
Southern Union Gas *

Southland Royalty Co 5
South Penn Oil 25
So'west Pa Pipe Line. __ 50
Spanish & Gen Corp—
Am dep rets ord bear.JEl
Am dep rets ord reg__£l

Square D class B com

Class A preferred *
Stahl-Meyer Inc com.. *
Standard Brewing Co *
Standard Cap & Seal com.5
Standard Dredging Co—
Common *

Conv preferred *
Stand Investing $5.50 pf_*
Standard Oil (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) com 25
5% preferred 100

Standard P & L com....
Common class B
Preferred

Standard Silver Lead 1
Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd
Stein (A) & Co common.
6)4% preferred 100

Sterchi Bros Stores

Sterling Brewers Inc. 1
Stetson (J B) Co com..,
Stinnes (Hugo) Corp 5
Stroock (S) & Co.......
Stutz Motor Car
SullivanMachinery *
Sun Investing common ♦

$3 conv preferred
Sunray Oil
Sunshine Mining Co... 10c
Swan Finch Oil Corp 15
Swiss Am Elec pref 100
Swiss Oil Corp... 1
Syracuse Ltg 6% pref.. 100
Taggard Corp common *
Tampa Electric Co corn..*
Tastyeast Inc class A 1
Technicolor Inc common.*
Teck-Hughes Mines 1
Tenn El Pow 7% 1st pf.100
Tenn Products Corp com.*
Texas Gulf Producing....*
Texas P & L 7% pref.. 100
Texon Oil <fc Land Co *
Thermold 7% pref 100
Tobacco Allied Stocks *
Tobacco Prod Exports *
Tobacco Securities Trust
Am dep rets ord reg..£l
Am dep rets def reg__£l

Todd Shipyards Corp *
Toledo Edison 0% pref. 100
7% preferred A 100

Tonopah Belmont Devel.l
Tonopah Mining of Nev-.l
Trans Lux Pict Screen—
Common.. 1

Tri-Contlnental warrants..
Triplex Safety Glass Co—
Am dep rets for ord reg. _

Truna Pork Stores ._..*
Tubize Chatlllon Corp__.l
Class A 1

Tung-Sol Lamp Works... 1
80c div pref new *

Unexcelled Mfg Co 10
Union American Inv'g...'
Union Gas of Canada
Union Tobacco common..1
United Aircraft Transport
Warrants

United Chemicals com 1

$3 cum & part pref *
United Corp warrants
United Dry Docks com..*
United Gas Corp com
Pref non-voting *
Option warrants

United G&E7% pref. 100
United Lt & Pow com A..*
Common class B *

$6 conv 1st pref *
United Milk Products...*
$3 preferred

United Molasses Co—
Am dep rets ord reg...£l

United Profit Sharing *
Preferred 10

United ShoeMach com..25
Preferred 25

U S Dairy Prod classA...*
Class B *

U S Elec Pow with warr.-l
Warrants

U S Finishing common..
Preferred 100

U S Foil Co class B 1
U S Int'l Securities *

1st pref with warr *
U S Lines pref *
U S Playing Card .10
U S Radiator Corp com..*
7% preferred 100

U S Rubber Reclaiming..*
U S Stores Corp com ..*
United Stores vtc ! *
United Verde Exten...50c
United Wall Paper. *
Universal Consol Oil 10

Week's Range
of Prices

Low High

5)4 —5%

27

2)4
54

34%
27%
25*4
4%

"5*4
1)4
8

33%

916
67%
31 *4

29 *4
3

5*4

37
28

264
5)4

*~7%
14
8)4
35

%
.75-
33

1

40%
1)4
414

17 17
48% 484
21*4 22 *4
124 12*4
254 264
102 1044
34 44
2*4 4*4

4
*4
54

15 15

"4*4 "54
54 6
19*4 214

Sales

for
Week

Shares

... 200

3,700
29,100
16,200

175
400

1,300
1,100

""800
900
700

3,900

900

2,500
2,400

3,700
880

100
50

6,000
300

4,100
500

2,700
4,800

3,300
7,400
4,500

'"loo

2*500
4,200
225

24 24
16 204
9 94
624 62 *4
34 54
204 21*4
54 54

54 65

44 5*4

64
38

2*4
224
5

74
14
64

1014
84
584

64
394
34
264
54

79
14
64

104

9*4
654

"34

43 4 444

no" iio"
*16 4
14 14

44
44

224 224

64 74
274 294
134 144
15*4 164
4 44

"l04 114
316 S16

19 204

39

14
14
44

40

2*4
1

64
884 924
1 14

"34 "54
5*4 74
344 444
12 124

64
14

"884
39

1*4
14
*4
'32

64
14

*90
394
2
14
*4
h2

204
24

83

1*4
33%
7

374
14
14
1

34
44

21*4
34
84
24
344
74
38*4
14
14
14
3*4
44

6,000
1,400
7,000
2,600
20,700
15,800

300

1,300
50,700

""900
500

3,600
67,600
6,800
300

4,800
27,500

80

13,000
350

~i~206

300

""16
1,300
3,900

24,700
6,200

300

July 1
1933 to

Jan 31
1930

Low

2

40

34
1

1*4

17 26

154
17 14%
9 4
100

34
4
44
154
344

4
*16

l'« 70c
10 2.40

14
4

23

9 4
9 14
104
134
7*4
114
764

\- ' 1

*4
8

*16
4

25
3

80

24
" 24

7*4
4
44
*4

5*4
24
34

30 2.i0
1*4
324
1

89

*4
214
4
74
34

45

316
24
75

44
20

374

Range Since
Jan. 1 1936

7,100
4,000
9,200
3,600
700

*3*100
30,000

1,500

300

13,600
5,000

100,700
3,500
35,200

106J06
1,600

34,000
125

1,500
200

i'420
80

1,200
1,600

113,600
530,000

6,600
3,000
1,000
2,200
400
900
200
100
100

4,300
9,700
19,300

184
44
18
51

584
14
4

14
4

114
64
3

94
2*4
134
2

16

3

he

3

24
13

4
he
4

15

4
46

1*
34
3

20

24
4

6

47

304
4
4
4
'32
4

5

54
4

394
316

'2 14%
14

'6 5

4
4
4
24
1

27 1.20

Low

34 Jan

19 Jan

14 Jan
44 Jan

344 Feb
27% Jan
254 Jan
3 Jan

44 Jan
1 Jan

54 Feb
324 Jan
64 Jan

4 Feb
4 Jan

404 Jan
29 Jan
3 Jan

4 Jan
33 Jan

4 Jan

134 Jan

354 Jan
214 Jan
114 Jan
214 Jan
97 Jan
3 Jan

24 Jan
28 Jan

4 Jan
4 Jan
24 Jan

63 Feb

13% Jan

~~34~~j&n
44 Jan
18 Jan
1 Jan

20 Jan

14 Jan
16 Jan

64 Jan
484 Jan
24 Jan
194 Jan
54 Feb
52 Jan

44 Jan

54 Jan
354 Jan
24 Feb
17% Jan
44 Jan

70 Jan

4 Jan
44 Jan

101% Feb
6 Jan

57 Jan
65 Jan
3 Feb

214 Feb
54 Jan
324 Jan
103 Jan

1084 Jan
316 Jan
4 Jan

34 Jan
14 Jan

214 Jan
10 Jan
64 Jan
234 Jan
104 Jan
14 Jan

3 Jan
204 Jan
84 Jan
4 Jan

144 Jan
74 Jan
354 Feb
14 Jan
4 Jan

4 Jan

814 Jan
4 Jan

804 Jan
34 Jan
54 Jan
294 Jan
64 Jan
43 Jan

54 Jan
14 Jan
8 Jan

83 Jan

384 Jan
14 Feb
4 Jan
4 Jan
'12 Jan
14 Jan

High

54 Feb

294 Feb
3 Feb

64 Jan

37 Feb

284 Jan
26% Feb
54 Jan

74 Feb
24 Feb
9 Jan

354 Jan
56 Feb

4 Feb
4 Feb

75 ; Feb
33 Feb
4% Jan
14 Feb
414 Feb

5 Feb
17 Feb
494 Feb
234 Jan
14% Feb
274 Feb

1044 Feb
44 Jan
44 Feb
41 Feb
4 Jan

1 Feb
6 Feb

63 Feb
15 Feb

"~5%~~Feb
6 Feb

254 Jan
14 Jan

23 Jan

34 Jan
204 Feb
9*4 Feb

624 Feb
44 Jan
244 Jan
64 Jan

654 Feb
54 Feb

7 Jan

39% 4 Jan
34 Jan
264 Feb
54 Jan

79 Feb
14 Feb
74 Feb

104 Feb

94 Feb
67 Feb
60 Jan
4 Jan

20% Feb
1% Jan

77% Jan
1% Jan

33% Jan
4% Jan
30% Jan
1 Jan

% Jan
4 Jan

3 Jan

3% Jan
74 Jan

21%
54

48%
104
110

%
14

54
54

224
13

74
304
144
164
44
304
11*4
4

20%
10

42%
2*4
14
74
93%
1%

91%
5%
9

45%
12%
43

6%
1%

10
90

40

2

1%

*3i
14

Feb
Ja*

Feb
Jan
Jan
Feb
Feb

Jan
Feb

Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb

Feb

Feb
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Feb

Feb
Jan
Feb
Feb
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan

24%
3%
84

3%
35%
7%
41%
1%
1%
1%
3%
5

8%

Jan
Feb
Feb
Feb
Jan

Jan

Jan

Jan

Feb
Feb
Feb
Feb
Jan

Specialists in Curb Bonds

Peter p. McDermott & Co.
Members New York Stock Exchange
Members New York Curb Exchange

39 BROADWAY - , NEW YORK
DIgby 4-7140

STOCKS

(Concluded)

v Par
Universal Insurance 8
Universal Pictures com 1
Universal Products ...»
Utah Apex Mining Co 5
Utah Pow & Lt $7 pref *
Utah Radio Prod *
Utica Gas & Elec 7% pf 100
Utility Equities Corp *
Priority stock ....*

Utility & Ind Corp *
Conv preferred... *

Util Pow & Lt common..1
7% preferred ..100

Venezuela Mex Oil Co..10
Venezuelan Petroleum 5
Va Pub Serv 7% pref—100
Vogt Manufacturing.....*
Waco Aircraft Co *
Wahl (The) Co common..*
Waitt & Bond class A *
Class B *

Walker Mining Co ...1
Wayne Pump common 1
Western Air Express.. 1
Western Auto Supply A..*
Western Cartridge pref. 100
Western Maryland Ry—
7% 1st preferred 100

Western Power 7% pref 100
Western Tab & Sta vtc..*
West Texas U ll $6 pref..*
Westvaco Chlorine Prod
7% preferred 100

West Va Coal & Coke *
Williams (R C) & Co *
Williams Oll-O-Mat Ht—*
Wil low Cafeterias Inc 1
Conv preferred *

Wilson-Jones Co *
Wise Pr & Lt 7% pref-100
Wolverine Portl Cement 10
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer deposit rets 5s

Wright-Hargreaves Ltd..*
Yukon Gold Co 5

bonds—
Abbot's Dairy 6s 1942
Alabama Power Co—

1st & ref 5s 1946
1st & ref 5s 1951
1st & ref 5s 1956
1st & ref 5s 1968
lst& ref 4%s 1967

Aluminum Co s f deb 5s *52
5s called 1952

Aluminum Ltd deb 5s 1948
Amer Com'ity Pow 5%s *53
Am El Pow Corp deb 6s *57
Amer G & El deb 5s..2028
Am Pow & Lt deb 6S..2016
Amer Radiator 4%s._1947
Am Roll Mill deb 5s__1948
Amer Seating conv 6s. 1936

6s stamped ..1936
Appalachian El Pr 58.1956
Appalachian Power 5s. 1941
Debenture 6s_, 2024

Arkansas Pr <fc Lt 5s.. 1950
Associated Elec 4%s.. 1953
Associated Gas & El Co—
Conv deb 5%s 1938
Conv deb 4%s C...1948
Conv deb 4%s 1949
Registered..

Conv deb 5s ..1950
Debenture 5s 1968

Registered
Conv deb 5%s 1977

Assoc Rayon 5s 1950
Assoc T & T deb 5%s A '55
Atlas Plywood 5%s_.1943
Baldwin Locom Works—

6s with warrants... 1938
6s without warrants 1938

Bell Telep of Canada—
1st M 5s series A 1955
1st M 5s series B 1957
5s series C 1960

Bethlehem Steel 6s 1998

BInghamton L H & P 5s '46
Birmingham Elec 4%s 1968
Birmingham Gas 5s 1959
Boston Consol Gas 58.1947
Broad River Pow 5s._1954
Buffalo Gen Elec 5s.. 1939

Gen & ref 5s 1956
Canada Northern Pr 5s '53
Canadian Pac Ry 6s.. 1942
Capital Adminl8 5s 1953
Carolina Pr & Lt 5s 1956
Cedar Rapids M & P 5s '53
Cent Ariz Lt & Pr 5s 1960
Central German Power

6s partic ctfs 1934
Cent 111 Light 5s 1943
Central 111 Pub Service—
5s series E 1956
1st & ref 4%s ser F.1967
5s series G 1968

4%% series H 1981
Cent Maine Pr 4%s E 1957
Cent Ohio Lt & Pr 5s. 1950
Cent Power 5s ser D..1957
Cent Pow & Lt 1st 58.1956
Cent States Elec 5s... 1948
5%s ex-warrants 1954

Cent States P & L 5%s *53
Chic Dist Elec Gen 4%s '70
Chic Jet Ry & Union Stock
Yards 5s 1940

Week's Range
of Prices

Low High

28

1%
54%

31%
14

59

98%
4%
79%
1%
4%
14

21%

100
5

80%
-2

5%
2%
31%

2% 2%

26

2%
: 2%
25%
8%

44

100%

72
104

21%
69%

26%
9%

2%
2%
29%
9%

46

100%

75

104%
23%
69%

4%

if*
2
12

36%

"4%
7%

8%
24

54
84
12%
2*4
14%
37%

"5%
84

94
4%

103% 105
98 99%
96. 98%
87 95

83% 91%
107% 108

104% 104%
84 10%
25% 28%
106% 107%
93 98%

103%
100%
106

105%
107%
113%
98

61%

104

100%
10.7%
106%
107%
114

100%
65

July 1
Sales 1933 to Range Since
for Jan 31 Jan. 1 1936
Week 1930

Shares Low Low High
54 19 Jan 22% Jan

'

«• 1 4% "■>. Jan 10% Jan

1,200 16 4% 25% Jan 32 Jan

2,000 4 % Jan 2% Jan
725 13% 46 1 Jan 62 ; Jan

9 % 4 Feb 4- Feb
50 77 95 Jan 101 Feb

4,300 , 4 4 Jan 5% Jan
300 30 79% Jan 83 Jan

4,9009 % 4 Jan ' 2% Jan

4,7009 % 34 Jan 6% Jan

51,900 9 % 14 Jan 2% Feb
5,250 3% 18 Jan 31% Jan

- - 1% 1% Jan 2% Jan

23,100 4 1% Jan 3 Feb
23 31% 85 Jan 87 Feb

200 2% 19 Jan 27 Feb

1,900 3% 8 Jan 10 Jan
•* — «.

9 % 5% Feb 5% Feb
3% 10 Jan 10% Jan

200 % 1% Jan 2% Feb
200 91« 1% Jan 2% Jan

36,100 12% 19 Jan 29% Feb
1,300 2 4% Jan 10% Feb
300 17 37% Jan 46 Feb
25 62% 100 Jan 101 Jan

140 35 71% Jan 78 Jan
70 65 ' 104 Feb 105% Jan

700 6% 15% Jan 23% Feb
50 22 67 Jan 69% Feb

60 101% Jan 102% Jan
3,200 4 3% Jan 54 Feb
400 7 8% Jan 9 Jan
800 9 2% 11 Jan 12% Feb

5,100 % 1% Jan 3 Feb
1,700 2% 10% Jan 15% Feb
400 9 31 Jan 40 Jan

- 26% 80 Feb 80 Feb
3,000 is 1% 3% Jan 7 Jan
3,700 2 5% Jan 8% Jan

17% 29 Jan 31 Feb
38*300 5% 7% Jan 94 Feb
12,000 3t6 1% Jan 4% Feb

48 51

34% 38%
33% 39%
37 37
35% 40%
35% 40%
35% 35%
41% 45%
78 79
87 88%
99% 100

98

89

115%
118%
118%
140%
105%
91
85

107%
94

105

96%

116%
120
120

143%
106

94%

107%
97%

108 108

103% 103%
113% 115%
105 105%
99 101
113 113%
106% 106%

32 32%
105% 105%

103%
98%
102 >

98%
103%
99%
92
86
67

69%
73%
105%

104%
99%
102%
99%
103%
100%
94

88%
75%
78%
79%
106

110% 110%

108,000
126,000
41,000
188,000
740,000
11,000

32~O6O
32,000
20,000
105,000
305,000

84*000
4,000
29,000
26,000
1,000
9,000

166,000
167,000

21,000
9,000

182,000
1,000

246,000
199,000
2,000
15,000
14,000
112,000
6,000

208,000
669,000

24,000
18,000
29,000
18,000
10,000
182,000
45,000
6,000

41,000
"

3~66o
31,000
165,000
27,000
183,000
10,000
18,000

3,000
8,000

30,000
184,000
49,000
53,000
1,000
17,000
76,000
218,000
302,000
471,000
124,000
28,000

86%

63

54%
55

47%
44%
92%

"59"
1%
7%
64

38%
97%
62
41

*64
99

58

50

20%

12

9%
9%

n

11%

n

38%
34

47

32%
30%

98
97

97%
102

76%
45%
38%
102%
29

102%
102

71
98

65

46%
94%
72%

33%
99

50

45%
49

46

72

55%
37%
37%
25

25%
29

62

7,000 « 90

106% Jan 106% Jan

102%
97

96

81%
82

107%
105%
103%
3%
13%
106

92%
102%
103%
100
104

105

107%
113%
98

50%

35%
29%
28

37
30
30

30%
3a

75
78

964

80

74%

114%
116

116%
134

105%
89%
76

107%
89%
107%
100%
103
110

104%
98%
111%
105%

32

105%

100%
94

99%
93%
103%
96%
90

82%
62%
64

72

105%

Jan
Jan

Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Feb
Jan
Jan

Feb
Feb
Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Feb

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

109% Jan

105

99%
99

95

92%
108%
105%
104%
10%
28%
108
99

105%
104%
101%
102%
100%
108%
116%
100%
65%

52% Feb
39 Feb

39% Feb
37 Feb
40% Feb
40% Feb
35% Feb
45% Feb
79 Feb
88% Feb
100% Feb

105 Feb

96% Feb

116% Feb
120 Feb

121% Feb
143% Feb
106 Jan

94% Feb
86% Jan
109 Jan
100 Feb
109 Jan
108 Feb
104 Feb

115% Feb
105% Feb
101 Feb

113% Feb
106% Feb

32% Feb
108% Jan

104% Feb
99% Feb
102% Feb
99% Feb
104% Jan
101 Feb
95 Feb
89% Jan
75% Feb
78% Jan
80% Feb
106% Jan

110% Jan
For footnotes see page 1261,

m
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1260 New York Curb Exchange—Continued—Page 5 Feb. 22 1936

BONDS

(Continued)

Chic Pneu Tools 5Ms. 1942
Chic Rys 6s ctfs 1927
Cincinnati St Ry 5Ms A *52

6s series B 1955
Cities Service 5s 1966
Conv deb 5s 1950

Cities Service Gas 5Ms *42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv P & L 5M8 1952
5Ms 1949

Commerz & Privat 5Ms '37
Commonwealth Edison—

1st M 5s series A 1953
1st M 6s series B—1954
1st 4Ms series C 1956
1st 4Mb series D—1957
1st M 4s series F 1981
3Ms series H 1965

Com'wealth Subsld 5Ms *48
Community Pr & Lt 5s '57
Connecticut Light & Power

7s series A 1951
4Mb series C 1956
5s series D 1962

Conn River Pow 5s A 1952
Consol Gas (Balto City)—
6s —1939
Gen mtge 4Ms 1954

Consol Gas El Lt & P (Bait)
1st ret s f 4s —1981

Consol GasUtil Co—
1st & coll 68 ser A 1943
Conv deb 6Ms w w.1943

Consol Pub 7M8 stmp.1939
Consumers Pow 4Ms- -1958
Cont'l Gas & El 5s 1958
Crane Co 5s Aug 11940
Crucible Steel 5s 1940
Cuban Telephone 7Ms 1941
Cuban Tobacco 5s 1944
Cumberld Co P & L 4Ms'56
Dallas Pow & Lt 6s A. 1949

5s series C —1952
Delaware El Pow 5Ms 1959
Denver Gas & Elec 5s_1949
Derby Gas & Elec 5s—1946
Det City Gas 6s serA. 1947

5s 1st series B 1950
Detroit Internat Bridge—
6Ms Aug 1 1952
Certificates of deposit-

Deb 7s Aug 1 1952
Certificates of deposit-

Dixie Gulf Gas 6Ms—1937
Elec Power & Light 5s_2030
Elmira Wat Lt & RR 5s *56
El Paso Elec 5s A 1950
El Paso Natural Gas—
6M with warrants--1943
Deb 6Ms 1938

Empire Dist El 5s 1952
Empire Oil & Ref 5Ms 1942
Ercole Marelli Elec Mfg—

6Ms series A 1953
„-ie Lighting 5s 19"
European Elec Corp Ltd

6Ms x-warr 1965
EuropeanMtge Inv 7s C'67
Fairbanks Morse 5s—1942
Federal Sugar Ref 6s—1933
FederalWater Serv 5Ms'54
Finland Residential Mtge
Banks 6s-5s stmpd-1961

Firestone CotMills 5s 1948
Firestone Tire & Rub 5s '42
First Bohemian Glass 7s '57

Gary Electric & Gas—
5s ex-warr stamped. 1

Gatlneau Power 1st 5s 1—
Deb gold 6s June 15 1941
Deb 6s series B__._1941

General Bronze 6s
General Pub Serv 5s_.
Gen Pub Util 6Ms A.
General Rayon 6s A_.
Gen Vending Corp 6s.
Certificates of deposits. _

4Ms series B 196]
Hackensack Water 5s. 193!

5s series A 197'
Hall Print 6s stmp__.194;
Hamburg Elec 7s 193!
Hamburg El Undergrount
& St Ry 5Ms 193!

Hood Rubber 7s 1931
Houston Gulf Gas 6s 194!
6Ms with warrants. 194!

Houston Light & Power—
1st 5s series A 195!
1st 4Ms series D 197!
1st 4Ms series E. 198:

Indiana Electric Corp—

July 1
Week's Range Sales 1933 to Range Since
of Prices for Jan 31 Jan. 1 1936

Week 1936

Low High % Low Low High
102 102 M 4,000 51M 102 Feb 103 Feb

74M 76 30,000 43 72 Jan 80 Jan

94M 94M 20,000 40M 86M Jan 94M Jan

96M 97M 17,000 47 93 Jan 97M Jan

83M 80 108,000 28% 69M Jan 80 Feb

74 80M 1293000 28% 69% Jan 80 Feb

100M 100M 110,000 43M 97% Jan 101 Feb

103M 104M 11,000 55 103% Jan 104K Jan

68 76 392,000 26M 65M Jan 76% Feb

68 76 229,000 27M 66M Jan 76% Feb

34M 35 16,000 33 34M Feb 35M Jan

111M H2M 7,000 86M 111 Jan 112M Feb

112 112M 3,000 86M HIM Jan 113M Jan

111M 112M 25,000 80H 110M Jan 112M Feb

112 H2M 18,000 79% 110M Jan 112M Feb

106% 107% 195,000 69M 105M Jan 107% Jan

105M 105M 38,000 98% 103% Jan 106% Jan

104M 104M 31,000 54 103% Jan 105 Feb

69 77 115,000 33M 63M Jan 77 Feb

112 125M Jan 125M Jan

98M 107 Jan 109 Jan

108 108 3,000 102 108 Jan 109 Jan

103M 103M 39,000 87M 103M Feb 104M Jan

111% 111M 5,000 103 HIM Jan 112 Jan

121 121 1,000 99M 120 Jan 122 Jan

108% 109 16,000 88M 108 Jan 110 Feb

93 94 8,000 33 88 Jan 94 Feb

38 38 2,000 4M 29M Jan 48 Jan

70 96 Jan 96 Jan

105M 105M 15:666 88 105M Feb 107M Jan

87 93 876,000 33 85M Jan 93 Feb

103 103M 20,000 77M 103 Feb 104 Jan

102M 103 7,000 60M 102M Feb 103M Feb

95 96M 4,000 50 88M Jan 98 Feb

75 75 4,000 35 70 Jan 75 Feb

106M 106M 3,000 65 105M Jan 107 Feb

107 107M 11,000 100% 106M Feb 110 Jan

107M 107M 2,000 94 106H Jan 107% Feb

104M 105M 35,000 65 103 Jan 105M Feb

108% 108% 5,000 92M 107% Jan 109 Feb

102% 103 27,000 56% 99M Jan 103 Feb

106M 106% 15,000 76 105% Jan 107 Feb

105 105M 45,000 67M 102M Jan 105M Jan

9 11 37,000 2M 4M Jan 11 Feb

8 10M 28,000 1M 4% Jan 10% Feb

2M 2% 3,000 % % Jan 3 Jan

1% 1% 12,000 % % Jan 2M Jan

103 103H 5,000 76 101% Jan 103M Feb

78M 85M 796,000 22 74 Jan 85M Feb
55 101M Jan 103 Jan

"l05 105 "3,066 64 102% Jan 105 Feb

56M 106% Jan 108% Feb

I— __ 25 105% Jan 107 Feb

99M 100% 57:660 46 98% Jan 102 Feb

88 90% 85,000 41 80% Jan 92 Jan

46 46 1,000 40 40M Jan 46 Feb

105M 105M 5,000 78 105M Jan 106% Jan

81M 81M 3,000 65 75H Jan 82 Jan

37 37 20,000 24 36 Feb 39M Jan

103% 103M 6,000 58 103 Jan 104 Jan

2M 4M 49,000 1M 2M Jan 5M Feb

84M 87% 124,000 15 75M Jan 89 Jan

99M 99M 4,000 86 99M Feb 100% Jan

104% 105% 23,000 85 103M Jan 105% Feb

104M 106 14,000 89 104 Jan 106M Feb

-----
61 91 Jan 95M Jan

101M 102M 84~666 48 100 Jan 102% Jan

95M 97M 295,000 44M 92% Jan 98 Feb

93M 96 102,000 63M 88% Jan 96M Feb

94M 95M 97,000 71M 92M Jan 95M Feb

87M 90 49,000 60 83M Jan 90 Feb

86M 88 67,000 59M 82 Jan 88 Feb

101 101M 36,000 55 97% Jan 101M Feb

101% 101% 2,000 54 99 Jan 101% Feb

85 88M 48,000 23M 79 Jan 89M Feb

57 58 36,000 30 30 Jan 58 Feb

25 25 2,000 2 22% Jan 26M Feb

23M 24M 3,000 2 22% Jan 26% Feb

88M 93M 92,000 38M 86% Jan 94 Feb

96 99M 583,000 54% 96 Feb 99% Jan

87 91M 36,000 40 81M Jan 93 Feb

34M 34M 1,000 30 32% Jan 34M Feb

88M 90M 209,000 53 88% Jan 90M Jan

109M 111 89,000 69 81M Jan 112 Feb

97M 99 22,000 63 90 Jan 100M Feb

107M 108 8,000 102M 106% Jan 108 Feb

107M 107H 21,000 93M 107M Feb 108M Jan

——————
10 44 Jan 60 Feb

68 75 35,000 24 56% Jan 75 Feb

107M 107K 13,000 97 106% Jan 107% Feb

106M 106% 18,000 62 105 Jan 106M Feb

102M 102M 8,000 55 102% Jan 103M Jan

98M 108M Jan 109M Feb
_____

98 105M Jan 107% Jan

87 88% 95,000 60 72 Jan 91% Feb

41 41 4,000 37 41 Feb 43M Jan

31M 31M 10,000 28 31% Feb 32% Jan

104% 104% 1,000 65 104M Feb 104% Jan

105M 106 27,000 40 103% Jan 107 Feb

100 101 16,000 29% 97% Jan 101 Jan

107 107M 4,000 91% 106% Jan 107% Feb

1 105M 105M 2,000 79 103% Jan 105M Feb

105M 106 5,000 80 104% Jan 106M Feb

) — — —— — — —————— 100% 113% Jan 114 Jan

108 108 1,000 100 107% Jan 108 Jan

) 76M 77M 78,000 40M 56% Jan 80 Jan

3 76M 77M 6,000 42 58 Jan 80 Jan

7 108M 109 11,000 86 108 Jan 109 Jan

7 93 96M 128,000 60 82% Jan 97 Feb

7 108% 109 15,000 82M 106 Jan 109 Feb

J 104M 105 129,000 48 101 Jan 105 Feb

1 102 103 56,000 46 99 Jan 103 Feb

5 9£ % 100 254,000 42M 95 Jan 100 Feb

7 91M 94M 62,000 32M 86 Jan 94% Feb

7 101 101M 16,000 54M 96 Jan 102 Jan

i 102% 103H 3,000 58 100 Jan 103% Feb

92 97 37,000 45 86M Jan 97 Feb

107M 107M 1,000 93 107M Jan 107% Feb

96M 99 20,000 44 91 Jan 101M Feb

BONDS

(Continued)

Week's Range
of Prices

Indiana & Mich Elec 5s '55!
5s 1957

Indiana Service 5s—1950
1st lien & ref 5s 1963

Indianapolis Gas 5s A.1952
Ind'polis & P L 58 ser A '57
Intercontinents Pow 6s '48
International Power Sec—

6Ms seriesC... 1955
78 series E 1957
7s series F 1952

International Salt 58—1951
International Sec 5s.-1947
Interstate Irn & Stl 4Ms'46
Interstate Nat Gas 68.1936
Interstate Power 5s.-1957
Debenture 6s 1952

Interstate Public Service—
5s series D 1956
4Ms series F 1958

Invest Co of Amer—
5s series A w w 1947
Without warrants

Iowa-Neb L & P 5s.—1957
5s series B 1961

Iowa Pow & Lt 4Ms—1958
Iowa Pub Serv 5s 1957
Isarco Hydro Elec 78-1952
Isotta Fraschlni 7s 1942
Italian Superpower 68-1963
Jacksonville Gas 5s—1942
Stamped

Jamaica Wat Sup 5Ms '55
Jersey Centra. Pow & Light
5s series B.— .--1947
4Mb series C 1961

Jones & Laughlin Stl 5s '39
Kansas Gas & Elec 6s.2022
Kansas Power 5s 1947
Kansas Pow A Lt 6s A 1955
5s series B 1957

Kentucky Utilities Co—
1st mtge 5s ser H—1961
6Ms series D 1948
5Ms series F —1955
58 series I —1969

Kimberly-Clark 5s...1943
Koppers G & C deb 5s 1947
Sink fund deb 5Ms. 1950

Laclede Gas Light 5Ms '35
Lehigh Pow Secur 6s. .2026
Lexington Utilities 58.1952
Llbby McN & Libby 5s '42
Lone Star Gas 5s...—1942
Long Island Ltg 6s—1945
Los Angeles Gas & Elec—

5s 1939
5s 1961
6s 1942
5Ms series E 1947
5Ms series F 1943

Louisiana Pow & Lt 5s 1957
Louisville G&E 4Ms C '61
Manitoba Power 5Ms. 1951
Mansfield Min & Smelt—
7s with warrants..-1941
7s without warr 1941

Mass Gas deb 5s..—1955
5Ms 1946

McCord Rad & Mfg 6s 1943
Memphis P & L 5s A—1948
Metropolitan Ed 4s E.1971

5s series F 1962
Middle States Pet 6Ms '45
Middle West Utilities—

58 ctfs of deposit
Midland Valley 5s 1943
Milw Gas Light 4Ms—1967
Minneap Gas Lt 4MS-1950
MlnnP&L4Ms 1978

5s 1955
Mississippi Pow 5s 1955
Miss Pow & Lt 5s 1957
Mississippi Riv Fuel 6s '44
Miss River Pow 1st 5s 1951
Missouri Pow & Lt 5Ms '55
Missouri Pub Serv 5s. 1947
Mont-Dakota Pow 5Ma '44
Montreal L H & P Con—
1st & ref 5s ser A 1951

Munson SS6Msww_1937
Narragansett Elec 5s A '57
5s series B 1957

Nassau & Suffolk Ltg 5s *45
Nat Pow & Lt 6s A.—2026
Deb 58 series B 2030

Nat Pub Serv 5s ctfs. 1978
Nebraska Power 4MS-1981

68 series A 2022
Neisner Bros Realty 6s '48
Nevada-Calif Elec 5s.1956
New Amsterdam Gas 5s '48
N E Gas & El Assn 58.1947
Conv deb 5s —1948
Conv deb 5s 1950

New Eng Pow Assn 5S.1948
Debenture 5Ms 1954

New Orl Pub Serv—
5s stamped 1942
Income 6s series A.-1949

N Y Central Elec 5Ms '50
New York Penn & Ohio—
Ext 4Ms stamped.. 1950

N Y P&L Corp 1st 4Ms *67
N Y State G & E 4Ms. 1980
1st 5Ms 1962

N Y & Westch'r Ltg 4s 2004
Debenture 5s 1954

Niagara Falls Pow 6s. 1950
5s series A 1959

Nippon El Pow 6Ms—1953
No Amer Lt & Pow 5s. 1936

5Ms series A ; 1956
Nor Cont Util 5Ms—1948
No Indiana G & E 6s. 1952
Northern Indiana P S—
5s series C 1966
5s series D. .1969

4Mb seriesE 1970
No Ohio P&L 5Ms—1951
No States Pr ref 4Ms—1961
5M% notes ..1940

N'western Elec 6s 1945
N'western Power 6sA. 1960
Certificates of deposit

Low High

110M
73
71
92%
105%
13

62M
55M
63M
107M
100
102M

*"82~
72

88M
85

111
74M
74
93%
106%
16M

62M
67
54
109

101M
102%

~8§"
78M

92

86%

101

105M

"106"
104%
46

86

41%

101

105M

106"
104M
49

86%
46

56M 59%

104M
105M
106

116M
100M
106

105M

91M
101

95M
91M

104

103M
105M
99

109
103%
104%
104

106

105M
105M
106
117
102M
106

105M

97
105
101
96M
104M
104M
105M
99M
109M
104

104M
104
106M

Sales

for
Week

105 105

104M
107M
78

104M
107%
80

40 40

101
104
98%
102M
105

105M
101M

27
86M
105
105
99%
104
88H
91M
105M
107

107M
65

98M

106M
10

104%
104%
105M
100M
90

20M
108M

"105M
91

110M
77

75M
75%
90M
94M

84M
76%
102

2,000
69,000
71,000
14,000
54,000
106,000

1,000
5,000
7,000
5,000
93.000

12,000

282:666
75,000

70,000
42,000

3,000
14,000

"2:606
45,000
9,000
4,000

214,000

19,000

23,000
64,000
5,000
12,000

35,000
2,000
5,000

137,000
30,000
19,000
105,000
6,000
21,000
8,000
21,000
97,000
33,000
13,000
4,000
20,000

1,000

39,000
3,000
6,000

4,000

101% 117,000
105M 149,000

53,000100

102%
105%
105M
101%

33M
91

105M
105M
100M
104M
95M
96M
105M
108
107H
67

99

107

10M
105

104M
105M
102M
93M
22M
109

108M
95M
110%
79M
79M
79M
95M
98

88M
80%
103M

July 1
1933 to
Jan 31
1936

106M
102M
107M
104M

167k
107
89M
100
92M
60
107%

103
103%
100M
105
106M
103M
103M
57%

106M
103M
107M
105

108"
107
90

100
95
64

107%

104M
104

101%
105%
107

103K
103M
57%

24,000
25.000
4,000
5,000

354,000
21,000
45,000
26,000
114,000
27,000
119,000
164,000
55,000
8,000
6,000
70,000
30,000

202,000
27,000
15,000
1,000
2,000

116,000
154,000
440,000
4,000

46:660
251,000
4,000

206,000
108,000
207,000
237,000
171,000

123,000
42,000
52,000

38,000
81,000
10,000
10,000

"4:660
4,000
12,000
2,000

136,000
21,000
1,000

19,000
20,000
46,000
25,000
40,000
22,000
12,000
1,000

Range Since
Jan. 1 1936

Low

70
88M
23%
22
68

73

1%

41%
46

49

83%
43

53M
101H
37
26M

41
42

67
67
56

56M
72
57M
39

55

35

48

96M

77
70%
102M
61M
55
80H
70

46

55

50
45M
82M
72

76

50
54

54%
57

82M
65

100
87M
99M
94

94

61M
79

22M

33
32M
70
80

33
70
63
73
46

3M
53

90
67
54
58M
35%
40

85%
95M
70M
33

47M

94M
2

91M
93M
98
51
42

3M
83

70%
35
54

85
34

33%
33M
46M
50

60
25
56

103M
73

58M
77
81
96

104

99M
63

81H
25%
18M
71

51%
52M
49M
69

71
69

97

8-
8M

Low

105M Jan
110M Jan
65 Jan
63 Jan

90M Feb
104% Jan
4% Jan

50 Jan
54 Feb
53M Feb
107 Jan
99 Jan
102M Feb
101% Jan
81% Jan
69M Jan

85 Jan
79% Jan

High
106M Jan
111 Jan
74M Jan
74 Feb

96 Jan

106M Feb
17 Feb

55 Feb
58 Feb
58M Feb
109 Feb
102 Jan
103 Jan

101% Jan
88 Feb

79M Jan

92 Feb
87M Jan

100 Jan 101 Feb

105 Jan 106M Jan

104% Jan 106 Jan

105M Jan 106M Feb

101M Jan 104M Feb

44 Jan 49 Feb

78 Jan 90 Feb

39% Jan 46 Feb

53% Jan 61 Jan

106M Jan 108 Jan

103% Jan 105M Jan

103% Jan 106 Jan

105% Feb 107 Jan

115% Jan 117M Jan

100% Feb 102M Jan

106 Feb 106% Jan

105% Feb 106% Jan

91% Feb 97% Jan
101 Feb 107% Jan
95M Feb 102 Feb

91M Feb 97% Jan

103M Jan 106M Jan
103% Jan 104M Jan

105% Jan 106 Jan

87% Jan 99% Feb

108% Feb 110 Jan

102% Jan 104 Jan

103% Jan 104M Feb

103% Jan 104% Feb

105% Jan 106% Jan

105 Feb 105 Feb

105% Jan 105« Jan

106% Jan 106% Jan
107 Feb 107M Jan

103% Jan 103M Jan

103% Jan 105M Jan

105% Jan 107M Feb

76% Jan 80 Feb

40 Jan 40 ' Jan

"92M" Jan "l01%" "Feb
96 Jan 105% Feb

94M Jan 100 Feb

101 Feb 102% Feb
103% Feb 105% Feb

105% Feb 106% Jan

91% Jan 103 Jan

21% Jan 33% Feb
78 Jan 91 Feb

104M Jan 106M Feb

104% Jan 105M Jan

98% Jan 100% Jan

104 Jan 105 Jan
90 Jan 95M Feb

91M Feb 96% Jan

104M Jan 105% Jan

107 Feb 108% Feb
107% Jan 108% Jan

57% Jan 68% Feb

93% Jan lOO Jan

105M
6M

104M
104M
104

97M
87M
18

108M
117M
105M
86%
109M
72M
73%
72M
85
88M

74M
69
101

107M
105M
102M
107M
103M
111M
107M
106M
89

100
90M
53M
107

102M
102%
98
105
105M
103M
101
51

50M

Jan
Jan

Jan
Feb
Jan

Jan

Jan
Jan
Feb
Jan

Feb

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan

Feb

Jan
Jan

Jan

Feb
Jan
Jan

Jan
Feb
Feb

Feb
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Feb
Jan

Jan

Jan

107M
11M
106
107M
106
102M
93M
23M
110
118M
108M
95M
111

79M
79M
79M
99
99

88M
81
103M

108M
107M
103M
108M
105M
112

108M
109
90

100%
96

64M
108

Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Jan

Feb
Jan
Jan

Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan

104M Feb
104M Feb
101M Feb
105M Jan
107 Jan

104M Jan
104M Feb
59M Jan
59M Jan

For footnotes see page 1261
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BONDS

(Continued)

Week's Range
of Prices

High
101X
105?*
1065*
106X
106X

1105*
1055*
106?*
106X
105
94

98X
107

121
107

1065*
101
116
94X

1605*
103X

100}^ 101

103
99 5*
10 X
106X
106X
1125*
1055*

95X
1045*
10X

11214
110X
89

"45"
10514
10714
103
2714
104
79
10614
10754

98

3154
138

Low

N'western Pub Serv 5s 1957 10014
Ogden Gas 5s 1945 10514
Ohio Edison 1st 5s 1960 10514
Ohio Power 1st 5s B__1952 10614

1st A ref. 414s ser D 1956 10514
Ohio Public Service Co—

6s series C 1953 10914
5s series D 1954 105
514s series E 1961 10614

Okla Gas A Elec 5s...1950 106
6s series A 1940 10414

Okla Power A Water 5s '48 92
Oswego Falls 6s 1947 9814
Pacific Coast Power 5s 1940] 10614
Pacific Gas A El Co—

1st 6s series B 1941 12014
1st & ref 414s E 1957 106
1st & ref 414s F 1960 10514

Pacific Invest 5s serA. 1948 10054
Pacific Ltg A Pow 5s_. 1942 116
Pacific Pow & Ltg 5s— 1955 8614
Palmer Corp 6s .1938
Park & Tilford 6s 1936 9914
Penn Cent L & P 414s 1977 102 54

5s 1979
Penn Electric 4s F 1971
Penn Ohio Edison—

6s series A xw 1950
Deb 514s series B 1959

Pennsylvania Power 5s '50
Penn Pub Serv 6s C—1947

5s series D 1954
Penn Water Pow 5s 1940

414s series B 1968
Peoples Gas L A Coke—

4s series B 1981
6s series C 1957

Peoples Lt A Pr 5s 1979
Phila Electric Co 5s„ 1966
Phila Elec Pow 514s—1972
Phila Rapid Transit 6s 1962
Phil Sub Co G & E 4Hs *57
Piedm't Hydro-El 614s *60
Piedmont A Nor 5s... 1954

Pittsburgh Coal 6s 1949
Pittsburgh Steel 6s 1948
Pomeranian Elec 68—1953
Poor A Co. 6s 1939
Portland Gas A Coke 5s '40
Potomac Edison 5s 1953

414s series F 1961
Potomac Elec Pow 5s. 1936
Potrero Sug 7s stmp—1947
Power Corp(Can)414s B *59
Power Securities 6s 1949
Prussian Electric 68—1954
Pub Serv of NJ 6% pet ctfs
Pub Serv of Nor Illinois—_

1st A ref 5s 1956
5s series C ..1966
454 series D 1978
454s series E 1980
1st & ref 4 54s ser F.1981
454s series I 1960

Pub Serv of Oklahoma—
5s series C .—...1961
5s series D 1957

Pub Serv Subsid 5 54s. 1949
Puget Sound P A L 5 54 s '49

1st A ref 5s series C.1950
1st A ref 454s ser D.1950

Quebec Power 5s 1968
Queens Boro G& E 454 s *58

554s series A 1952
RelianceManagemt 5s 1954
RochesterCent Pow 5s 1953
Rochester Ry. & Lt 5s 1954
Ruhr Gas Corp 65*s--1953
Ruhr Housing 654s—-1958
Safe Harbor Water 454s '79
St. Louis Gas A Coke 6s *47
San Antonio P S 5s B—'58
San Joaquin L & P 6s B *52
Sauda Falls 5s.......1955
Saxon Pub Wks 6s...1937
Schulte Real Estate—

6s with warrants 1935
6s ex-warrants 1935

Scripp (E W) Co 5 54s. 1943
Seattle Lighting 5s.—1949
Second Int'l Sec 5s—1948
Serval Inc 5s 1948
Shawinlgan WA P 454s '67

454s series B 1968
1st 5s series C .1970
1st 454s series D 1970

SheridanWyo Coal 6s. 1947
Sou Carolina Pow 5s. 1957
Southeast P & L 6s 2025
Sou Calif Edison Ltd—
Debenture 3?*s 1945
Ref M 3Ms May 1 1960
RefM 35is B July 1 1960
1st A ref mtge 4s._.1900
Refunding 454s 1955

Sou Calif Gas Co 454s 1961
Sou Counties Gas 454s.'68
Sou Indiana G & E 554s '57
Sou IndianaRy 4s 1951
Southern Nat Gas 6s.1944
S'western Assoc Tel 5s.'61
S'western Lt & Pr 5s..1957
S'western Nat Gas 68.1945
So'West Pow A Lt 58.2022
S'west Pub Serv 68...1945
Staley Mfg 6s 1942
Stand Gas A Elec 6s_. 1935

Certificates of deposit.
Convertible 6s 1935
Certificates of deposit.

Debenture 6s 1951
Debenture 6s.Deo 11966

Standard Investg 554s 1939
5s ex warrants 1937

Standard Pow & Lt 6s. 1957
Standard Telep 554s..1943
Stinnes (Hugo) Corp—
7-4% stamped 1936
7-4% stamped 1946

Super Power of 111 454s '68
1st 454s 1970

Syracuse Ltg 554s.—1954
5s series B 1957

Tennessee Elec Pow 5s 1956
Tenn Public Service 5s 1970
Tern! Hydro Elec 6 54s 1953
Texas Elec Service 5s. 1960
Texas Gas Util 6s_...1945

1045*
10254
1075*
1065*
1065*
11354
10554

96

10654
1354
11354
111

89

"505*
106

1075*
1035*
2754
10454
80

1065*
108

84 865*

995*
3154
13854

110 11154

10254
1035*
103
105

1045*
1035*
101
91
89
85
106

1025*
1035*
10354
1055*

1045*
1035*
1025*

1065*

104 10454

91
1115*
325*

'107"
16

1035*

93

1115*
325*

10754
175*
1045*

10954 10954

27
25

1025*
69
100
1065*
1035*
10354
10654
10354
6454
99

101

1035*
1025*
102 J4
1075*

'l'oek
10354
1075*
7654
10254
9754
1005*
98
94

10454
1025*
75
75
75
75
69

6754
10154
100

6854
55

50

4454
1055*
1055*
10854

"925*
79
4454
10254
3354

28

275*
103

725*
1005*
1065*
1035*
1035*
107
104
6454
995*

10454

10454
10354
10354
1075*

1065*
1035*
10754
82

103
98

102

10054
99

10554
10254
8354
81
84
81
80
76

102
100

7654
59

51
51

1055*
1055*
10854

~98~~
90

495*
1035*
345*

July 1
Sales 1933 to Range Since
for Jan 31 Jan. 1 1936
Week 1936

$ Low Low High

58,000 475* 985* Jan 102?* Feb

51,000 73 J* 1035* Jan 105?* Jan

48,000 63?* 1055* Feb 107 Jan

10,000 88 1055* Jan 107H Jan

38,000 835* 1055* Jan 1065* Jan

4,000 70?* 109 Jan 1105* Feb

14,000 605* 105 Jan 105?* Jan

7,000 63 106?* Jan 1075* Jan

10,000 685* 1045* Jan 107 Feb

8,000 63 1025* Jan 105 Feb

17,000 40 90 Jan 945* Jan

4,000 455* 935* Jan 100 Jan

5,000 65 106 Jan 1075* Jan

16,000 101 119?* Jan 1215* Feb

12,000 825* 106 Feb 107?* Jan

210,000 825* 1055* Feb 1075* Jan

27,000 69 985* Jan 101 Feb

1,000 102 114 Jan 116 Feb

430,000 35 855* Jan 945* Feb

_ 85 102?* Jan 1035* Jan

"2'000 62 995* Feb 10054 Jan

46,000 57 100 Jan 103?* Jan

67 1045* Jan 105?* Jan

03,666 515* 975* Jan 101 Jan

47,000 395* 102?* Jan 1045* Feb

68,000 35 98?* Jan 1025* Feb

1,000 92?* 105 Jan 107?* Feb

2,000 665* 1065* Feb 1075* Jan

1,000 60 1045* Jan 10654 Jan

7,000 103 1125* Feb 114?* Jan

3,000 89 1055* Feb 108 Jan

60,000 565* 865* Jan 965* Jan

71,000 68 1035* Jan 1065* Feb

184,000 15* 6 Jan 13?* Feb

16,000 104?* 1125* Jan 1135* Feb

37,000 100 1105* Jan 112 Jan

3,000 445* 86?* Jan 905* Feb

98 107 Jan 1085* Jan

39~000 355* 415* Jan 605* Feb

29,000 69 103 Jan 106 Feb

2,000 89 106 Jan 1075* Jan

44,000
'

79 965* Jan 104 Jan

1,000 25 27 Jan 275* Jan

.8,000 80 103?* Feb 106 Jan

22,000 675* 775* Jan 835* Jan

16,000 72 106 Jan 107 Feb

6,000 65 106?* Jan 108 Feb

_ 101 101 Jan 102?* Jan

31,600 41 665* Jan 90 Jan

__ 53 90?* Jan 955* Feb

69~000 415* 97?* Jan 100?* Jan

4,000 29 31 Jan 31?* Jan

6,000 102 133 Jan 140 Feb

30,000 62 108?* Jan 1115* Feb

585* 106 Jan 107 Jan

"2;600 535* 1015* Jan 1045* Jan

5,000 525* 102 Jan 103?* Jan

60,000 525* 102 Jan 1045* Jan

39,000 103?* 103?* Jan 105?* Feb

11,000 605* 1045* Feb 105 Jan

28,000 55 1035* Jan 1045* Jan

10,000 405* 101 Feb 1035* Jan

'507,000 37?* 865* Jan 965* Feb

238,000 365* 835* Jan 935* Jan

247,000 335* 78?* Jan 89 V* Feb

12,000 85 105 Jan 1065* Jan

_ 88 1065* Jan 1065* Jan

21,000 615* 103 Jan 1045* Feb

555* 100 Jan 104 Jan

5i:600 225* 74 Jan 94 Feb

4,000 100 1115* Jan 112 Jan

2,000 285* 325* Jan 33 Feb

m mm «. «• m m 23 27 Feb 27 Feb

11.000 91 1065* Jan 108 Jan

8,000 35* 145* Jan 195* Jan

42,000 64 101?* Jan 1045* Feb

88 124 Jan 125 Jan

2,000 101 109 Jan 110 Jan

30?* 32?* Jan 33 Jan

6,000 7 18?* Jan , 29 Feb

13,000 45* 18 Jan J 29 . Feb

8,000 665* 102?* Feb 104 Jan

12,000 17 65?* Jan 725* Feb

15,000 96?* 98?* Jan 102 Jan

3,000 61 106?* Feb 108 Feb

23,000 635* 1005* Jan 1045* Jan

9,000 63 1005* Jan 104 Jan

6,000 73 105 Jan 107 Jan

34,000 635* 1005* Jan 104 Feb

1,000 38 58 Jan 645* Feb

25,000 41 975* Jan 1005* Jan

213,000 375* 101 Feb 1045* Jan

21,000 103?* Feb 105 Feb

145,000 965* 101 Jan 1035* Jan

43,000 965* 1005* Jan 1035* Feb

2,000 1075* Feb 107?* Feb

1065* Jan 1075* Feb

5:600 785* 1065* Jan 107 Jan

17,000 755* 103 Feb 107 Jan

8,000 965* 1075* Feb 108 Jan

255,000 25 66?* Jan 82 Feb

115,000 53 101 Jan 104 Jan

14,000 40 925* Jan 985* Feb

23,000 45 99 Jan 1025* Feb

44,000 25 925* Jan 1005* Feb

19,000 37 91 Jan 99 Feb

14,000 55 1015* Jan 1055* Feb

18,000 83 1025* Feb 1045* Jan

137.000 375* 69 Jan 835* Feb

83,000 48 69 Jan 81 Feb

100,000 375* 695* Jan 845* Feb

120,000 475* 69 Jan 81 Feb

288,000 30 655* Jan 80 Feb

209,000 285* 66 Jan 76 Feb

18,000 64 97 Jan 1025* Feb

3,000 645* 97 Jan 1005* Jan

340,000 255* 645* Jan 765* Feb

17,000 16 465* Jan 59 Feb

4,000 26 49 Feb 62?* Jan

32,000 25 45 Jan 52 Jan

8,000 59 1055* Jan 1065* Jan

17,000 56 1055* Jan 1065* Jan

25,000 1035* 108?* Feb 1105* Jan

97 1085* Jan 1095* Feb

174,000 48 89 Jan 98 Feb

111,000 40 785* Jan 90 Feb

23,000 365* 415* Jan 495* Feb

80,000 60 99?* Jan 1035* Feb

9,000 12 335* Feb 40 Jan

BONDS

(Concluded)

Week's Range
of Prices

110 110

"1065* 1065*

465*
325*
325*
80

8254
104
85

110
78

9954

101
102
105

1065*
9954
955*

"i07"
98

"9754
92
90

245*
106

1065*

4954
325*
325*
885S
91

1055*
905*

1115*
8654
10054

101
102

10554
10654
1045*
96

l07~~
98

"995*
96

9354

255*
10654
10754

Low High
TexasPowerALtSs.. 1956 105 1055*

6s 2022 10654 10654
Thermoid Co 6s stpd.1937 945* 96
TideWater Power 58—1979 98 5* 101
TIetz (Leonard) 7 54s. 1946
Toledo Edison 5s 1962 106 54 1075*
Twin City Rap Tr 554s '52 845* ' 875*
Ulen Co—

6s 2nd stamped 1944 80 80
6s 3d stamped 1944 7754 8154

Union Amer Inv 5s A. 1948
Union Elec Lt & Power—

5s series A 1954
58 series B 1967

454s 1957
United Elec N J 4s 1949
United El Serv 7s ex-w 1956
United Industrial 6 54s 1941

1st s f 6s__ ...1945
United Lt & Pow 68—1975

654s 1974
554s Apr 1 1959

Un Lt & Rys (Del) 554s *52
United Lt & Rys (Me)—

6s series A 1952
6s series A 1973

U S & Brit Internet 5s 1948
U S Rubber Co—

6 54% serial notes—.1937
6 54% serial notes. ..1938
6 54% serial notes 1939
654% serial notes...1940

Utah Pow & Lt 6s A..2022

4-XB .1944
Utica Gas & Elec 5s D.1956

5s Series E 1952
Valvollne Oil 5s 1937
VammaWater Pow 5 54s'57
Va Public Serv 554s A.1946

1st ref 5s ser B 1950
6s 1946

Waldorf-Astoria Corp—
7s with warrants 1954

Ward Baking 6s 1937
Wash Gas Light 5s._.1958
Wash Ry A Elect 4s„ 1951
WashWater Power 58.1960
West Penn Elec 5s 2030
West Penn Traction 5s '60
West Texas Util 5s A. 1957
West Newspaper Un 6s '44
WestUnited G & E 554s '55
Wheeling Elec Co 5s„ 1941
Wisc-Mlnn Lt & Pow 5s '44
Wise Pow & Lt 5s E—1956

5s series F 1958
Wise Pub Serv 6s A...1952
Yadkin Riv Pow 5s...1941
York Rys Co 5s 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES—

Agricultural Mtge Bk (Col)
20-year 7s 1934-1946
20-year 7s 1947

Baden 7s 1951
Buenos Aires (Province)—

7s stamped 1952
754s stamped ...1947

Cauca Valley 7s 1948
Cent Bk of German State A
Prov Banks 6s B...1951

6s series A 1952
Danish 5548 .1955

5s 1953
Danzig Port A Waterways
External 654s 1952

German Cons Munio 7s '47
Secured 6s 1947

Hanover (City) 7s_...1939
Hanover (Prov) 6 54s. .1949
Lima (City) Peru 654s..'58
Certificates of deposits..

Maranho 7s 1958
Medellin 7s series E—1951
Mendoza 754s.. 1951
4s stamped 1951

Mtge Bk of Bogota 7S.1947
Issue of May 1927
Issue of Oct 1927.,.

Mtge Bk of Chile 6s...1931
Mtge Bk of Denmark 5s '72
Parana (State) 7s 1958
Rio de Janeiro 654s.. 1959
Russian Govt 654s...1919
654s certificates 1919
554s 1921
554s certificates 1921

Santa Fe 7s ...1945
7s Stamped 1945

Santiago 7s. 1949
7s 1961

10654
1015*
107 J*
9254
47

10554
107

10654
1035*
10354
107
107

10454

1075*
1025*
108
94

4954
10654
107
107

1045*
10354
10754
107

10454

Sales

for
Week

July 1
1933 to
Jan 31
1936

S

67,000
1,000

20,000
91,000

32~666
247,000

2,000

19,000

5,000

"7:600

22:600
9,000
4,000

296,000
131,000
34,000
337,000

20,000
101,000
13,000

1,000
4,000
6,000
15,000
51,000
32,000

"lf66b
9,000

58",000
30,000
22,000

102,000
8,000
20,000

215* 215*
1954 1954
265* 265*

5954 615*
6054 61
85* 10

32 32
32 325*
98 99

93 93

70 70

285* 2854
285* 285*
3254 3254
2654 2654
1154 1254
10 105*
165* 1754
12 1254

"65" "65""

28,000
60,000
6,000

151,000
45,000
29,000
2,000
23,000
15,000
7.000
7,000
11,000
31,000

3,000
1,000
2,000

84,000
29,000
20,000

4,000
2,000
25,000
1,000

1,000
20,000
9,000
3,000
6,000
18,000
10.000
11,000
11,000

"i",666

195*
12

925*
16

155*
IX
15*
15*
15*

195*
1254
925*
1854
1554
2

254
2

254

50 50

115* 115*
1154 12

1,000
18,000
1,000
22,000
22,000
12,000
34,000
30,000
11,000

"3"O5O
8,000
14,000

Low

65
51
55
49

25

79
19

54
83

78

99

9254
90J4
9654
3554
3254
32

26

2654
50

31

5154
25

9354

60
60

60

60

45

525*
92
91

75
75
52
45
45

Low High
105 Jan 1065* Jan

104 Jan 106?* Feb
94 Feb 965* Jan

985* Jan 101?* Feb

32 Jan 32 Jan

106?* Jan 107?* Jan

765* Jan 875* Feb

74 Jan 85 Jan

775* Feb 845* Jan

101 Feb 1015* Jan

1065* Jan 110 Feb

1055* Feb 106 Jan

1055* Jan 107 Jan

1135* Jan 1165* Jan

455* Jan 495* Feb

82 Feb 32?* Jan

32 Jan 335* Jan

76 Jan 885* Feb

80 Jan 91 Feb

10054 Jan 105?* Feb

81?* Jan 905* Feb

104?* Jan 1115* Feb

755* Jan 86?* Feb

9854 Jan 102 Jan

101 Feb 102 Jan

102 Feb 1035* Jan

104 Jan 1055* Feb

105?* Jan 1065* Feb

90?* Jan 1005* Feb

955* Jan 98 Jan

107 Jan 107 Jan

965* Jan 100 Feb

102?* Jan 1035* Feb

955* Jan 100 Feb

915* Jan 975* Jan

83?* Jan 94 Jan

Range Since
Jan. 1 1936

4?* 22?* Jan 27 Jan

92?* 106 Feb 107 Jan

76 106 Jan 1075* Feb

83 106 Jan 1065* Feb

75 106 Jan 107?* Feb

465* 99 Jan 1025* Feb

60 1035* Jan 108 Feb

41 88?* Jan 945* Feb

21 335* Jan 495* Feb

64 105?* Jan 1065* Feb

100 107 Feb 1075* Jan

61 106 Jan 107 Feb

52 1015* Jan 1045* Feb

51 101 Jan 103?* Feb

785* 1055* Jan 1075* Feb

63?* 106?* Jan 107?* Jan

70 1035* Jan 104?* Jan

15 185* Jan 215* Jan

155* 17 Jan 215* Jan

21 26 Jan 26?* Feb

255* 55?* Jan 61?* Feb

275* 575* Jan 625* Jan

6 8 Jan 11 Feb

30 31?* Jan 33 Jan

22 32 Feb 34 Jan

685* 95?* Jan 99 Feb

61 895* Jan 93 Feb

365* 695* Jan 72 Jan

23 285* Jan 285* Jan
215* 285* Jan 285* Feb

23 32?* Jan 32?* Jan

21 265* Jan 26?* Jan

45* 105* Jan 125* Feb

35* 8?* Jan 105* Feb

105* 135* Jan 175* Jan

85* 95* Jan 135* Jan
265* 715* Feb 815* Jan
235* 65 Feb 75 Jan

13 18 Jan 19 Feb

13 18 Jan 195* Feb

75* 12 Jan 145* Jan

62?* 925* Jan 935* Jan

6 105* Jan 215* Jan

10?* 125* Jan 17?* Jan

1 15* Feb 25* Jan

% 15* Jan 25* Jan

1 1?* Jan 2N Jan

X 1H Feb 25* Jan

13 58 Feb 635* Jan

435* 50 Feb 545* Jan

55* 115* Jan 125* Jan
55* 115* Jan 125* Jan

* No par value, a Deferred delivery sales not Included In year's range, n Under
the rule sales not Included in year's range, r Cash sales not Included In year's
range, x Ex-dividend.

31 Price adjusted for spllt-up.
52 Price adjusted for stock dividend.
s Deferred delivery sales not Included in weekly or yearly range are shown below:
Aluminum, Ltd., 6% pref., Feb. 19 at 98?*.

Abbreviations Used Above—"cod," certificates of deposit: "cons," consolidated;
"cum," cumulative; "conv," convertible; "m,l' mortgage; "n-v," non-voting stock;
"v t c," voting trust certificates; "w 1," when Issued; "w w," with warrants; "x w,"
without warrants.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables) are as follows:
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock
2 New York Curb 13 Cleveland Stock 23 Richmond Stock
3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock
« New York Real Estate 15 Denver Stock 25 Salt Lake City Stock

Detroit Stock
" Los Angeles Stock
1® Los Angeles Curb
w Minneapolis-St. Paul
20 New Orleans Stock

5 Baltimore Stock
« Boston Stock
r Buffalo Stock
® California Stock
9 Chicago Stock
u Chicago Board of Trade 21 Philadelphia Stock
'1 Chicago Curb

26 San Francisco Stock
27 San Francisco Curb
2® San Francisco Mining
"Seattle Stock
®o Spokane Stock
3« Washington (D.C.) S^ock
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Feb. 21

Unlisted Bonds Bid As* Unlisted Bonds (Concluded) Bid Ask

Alden 6s 1941 43% — w» Prudence Bonds Corp—
36Berkshire (The) 6s... 1941 3 5 5%s, 1934, 3d series 33

Carnegie Plaza Apts 5%s, 1934, 9th series 26 80
Bldg 6s 1937 41% --- 5%s, 1940, 15th series.. 43 45

Dorset ctfs of deposit 33 6%s, 17th series 44 47
6thAve&29th StCord 6s'48 62% 66 61 Bway Bldg 5%s...l950

Sutton Place Apts 5%s *37
45%
49

47%

Harriman Bldg 6s 1951 59 • -- Unlisted Stocks—

LincolnBldgCp5%svtc'63 66 City A Suburban Homes.. 3% 4%
Lincoln Hotel Props ctfs. .. 12 15 Lincoln Bldg Corp v t o... 3
Park Place Dodge Corp Tudor City—
income with v t c 10 2d Unit Inc units 5 9

14 4th Unit Inc units 8 12

Pennsylvania Bldsr 6s. 1939 29 ... 5th Unit Ino units 6 8

Orders Executed on Baltimore Stock Exchange

STEINBROS. &>BOYCE
Established 18536.S. CalvertSt.

BALTIMORE, MD.
Hagerstown, Md. Louisville, Ky.

39 Broadway
NEW YORK

York, Pa.

Members New York and Baltimore Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par
Arundel Corp *
Atlantic Cst Llne(Conn) .50
Bait Transit Co com v t c. *

1st preferred v t c *
Black A Decker com *
Preferred.. - 25

Ches & P T of Bait Dref 100
Comm Credit 5)4% pref..
Consol G E L & P ow *

5% preferred ..100
Davison Chemical Co *
Eastern Sugar Assoc com.l
Preferred .1

Fidelity A Deposit 20
Fid A Guar Fire Corp 10
HoustonOil pref .100
Mfrs Finance 1st pref 25
2d preferred __25

Mar Tex Oil 1

Maryland A Pa RR comlOO
Mercantile TrustCo.. 50
Merch A Miners Transp. _ *
MononWPennPS 7% pf 25
Mr Ver-Wdb Mills com 100
Mt Vern-Wdb Mills pf.100
New Amsterdam Casualty5
Northern Central Ry 50
Owings Mills Distillery 1
PennaWater A Pow Com.*
Preferred 5

Seaboard Comm com A. 10
U S Fid A Guar 2
Western National Bank.20

Bonds—
Bait Transit Co 4s flat 1975
A 5s flat 1975
B 5s flat.... 1975

North Ave Market 6s. 1940

Week's Range
of Prices

Low

19%
37
3%
5%

25%
35

111%
114

88%
116

,S16
11%
20
101

47%
17%
10%
1%
2
4

251
33%
25%
2%

52
13%

100

1%
89

109%
9

16%
34%

25
29
97
60

High
21
39

3%
5%
30
36
111%
114

90%
116

,st6
11%
20%
103
48%
18%
10%
1k
2%
4

251
34H
25%
3

52

14%
100

1%
90

109%
9%
17%
34%

26
30
97

60

Sales
for
Week

Shares

2,945
707
253
631
553
490
281

9

538
94
100
215
210
72
152

1,830
55
63

3.395
2

7
525
232

9

7

1,889
14

1,000
40
1

175

3,501
50

$38,000
2,000
2,500
2,000

July 1
1933 to
Jan 31
1936

Low
11%
18
%

1%
4%
7%

111

110
i 45%
91
9c

1H
3%
15%
8

4

5%

"1%
182
21

12%
1%
19%
5%
71
1

41%
108
2%
2%
24

13

13%
79

33%

Range Since
Jan. 1 1936

Low

18% Feb
32 Jan

% Jan
2% Jan
22

, Jan
33 Jan
111 Jan

110% Jan
84 Jan
114 Jan

% Jan
11

17
88

Jan
Jan
Jan

43% Jan
15 Jan

10% Feb
1% Jan
1% Feb
4 Feb

251 Feb
31 Jan

24 Jan

2% Feb
50 Jan

13% Jan
95 Jan

1% Jan
87 Jan

109% Feb
9 Feb

14% Jan
34 Jan

15% Jan
17 Jan

84 Jan
60 Feb

High
22% Jan
39 Feb
5 Feb

7% Feb
30 Feb
36
119
114

Feb
Jan
Feb

90% Feb
116 Jan

1

13
Jan
Feb

21% Feb
105% Feb
50 Jan

20% Jan
11% Jan
2 Jan

2% Feb
4 Feb

255 Jan

34% Feb
25% Feb
3% Jan

55 Feb
16% Jan

100 Feb

1% Jan
91 Feb

109% Feb
9% Feb
17% Feb
35 Jan

27% Feb
32% Feb
97 Feb
60 Feb

Boston Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par
Amer Pneumatic Serv Co-
Common.. 25

6% non-cum pref 50
1st preferred .....50

Amer Tel A Tel 100

Bigelow-Sanford Carpet Co
Common.... *
Preferred .......100

Boston A Albany 100
Boston Elevated ..100
Boston A Maine-
Prior preferred ...100
CI A 1st pref stpd 100
Class B 1st pref stpd.100
Class B 1st preferred.100
Class C 1st pref (stpd) 100
Class A 1st preferred. 100

Boston Personal Prop Tr.*
Brown-Durrell com *

Calumet A Heola 25
CopperRange.........
East Boston Co.........*
East Gas A Fuel Assn—
Common ........

0% earn pref 100
4%% prior preferred 100

EasternMass StRy—
Common 100
1st preferred 100
Adjustment. 100

Eastern 8 8 Lines com—
2d preferred.... *

Economy Grocery Stores.*
Edison Elee Ilium. 101
Ree for $50 pd on new shs

EmployersGroup«......*
General Capital.........*
Gilchrist Co *
Gillette Safety Rasor *

Hathaway Bakeries-
Class A.. *

HelvetiaOil Co v 10 1

July 1
Week's Range Sales 1933 tc Range Since
of Prices for Jan 31 Jan. 1 1936

Week 1936

Low High Shares Low Low High

1% 2 380 H 1% Jan 2%
5%

Jan

5% 5% 30 2 4% Jan Feb
24 24 55 10 23 Jan 25 Jan

172% 177% 3,050 • 98% 155% Jan 178 Feb

32% 32% 30 14% 22% Jan 32% Feb

98% 100 35 60 97% Jan 100 Feb
139 140 131 88 117% Jan 140 Feb
68 70 462 65 65% Jan 70 Feb

37 41 581 12% 23 Jan 41 Feb
12% 13% 193 3% 8 Jan 14% Feb
17 17 129 5% 11% Jan 17 Jan
12 12 50 3 11% Feb 13 Jan
14% 14% 145 4% 8% Jan 15 Feb
16 16 10 5H 9% Jan 16 Feb
15% 15% 90 8% 14% Feb 15% Jan
5% 5% 100 IX 3% Jan 7 Jan
8 8% 551 2% 5% Jan 8% Feb
7% 8 1,233 3 6% Jan 8 Feb
1% 1% 100 % X Jan 1% Feb

7% 9 923 2 3% Jan 9 Feb
68% 72% 582 37% 41% Jan 72% Feb
78% 82% 1,106 53 60 Jan 82% Feb

1% 1% 30 % 1% Jan 2% Feb
35 37 299 4%, 33 Jan 37% Jan
3% 3% 50 76c 3 Feb 4% Jan

14%
4% 8% Jan 14% Feb

12% 865 33 54 Jan 60 Jan
18 18 30 14% 18 Jan 22 Jan
67 57% 75 97% 155% Jan 167 Feb
160 167 2,593 52% Jan 63% Feb
58% 63% 1,853 22% Jan 27% Feb
25% 27% 935 18 37 Jan 40% Feb
39% 40% 195 2% 5% Jan 6% Feb

5% 6% 802 7% 16% Jan 19% Feb

17%. 19% 1,341
6% 6% 5 % 5% Jan 8 Jan
85c 95c 1,300 20c % Jan 95c Feb

i July 1
Week's Range Sales 1933 to Range Since
of Prices for Jan 31 Jan. 1 1936

Week 1936

Stocks (Concluded) Par Low High Shares Low Low High
IsleRoyal Copper 25 1% 1 % 410 30c % Jan 1 % Jan

Loew's Theatres 25 10% 10% 105 4 9% Jan 11 Feb
MaineCentral-
Common 100 14% 15 484 4% 7% Jan 15 Feb
Preferred 100 35% 36% 375 8 18% Jan 40 Jan

MassUtilities vtc * 2% 3 816 1 1% Jan • 3% Feb

Mergenthaler Linotype..* 45% 48 168 20% 38% Jan 51 Feb
New Eng Tel A Tel 100 124 129% 429 75 119 Jan 129% Feb
NYN HavenAHartford 100 4% 5% 673 2% 4 Jan 6% Feb
North Butte * 420 49C 6,196 20c 360 Jan 58c Jan
Old Colony RR 100 64 66 173 39 42 Jan 65 Feb
Old Dominion ...25 66c 70C 178 % 56c Jan

<

% Feb
Pennsylvania RR. 50 35% 38% 2,001 17% 31% Jan 38% Feb
Pond Creek Pocahontas..* 26% 26% 175 10 22% Jan 26% Feb
Qulncy Mining .. .26 90c 1% 10,220 % 70c Jan 1% Feb
Recce Button Hole MachlO 17% 17% 22 8 15% Jan 17% Feb
Recce FoldingMach Co. 10 2 2 150 1% 1% Jan 2 Jan
Sbawmut Aasn tr etfa * 13% 13% 2,146 6% 11 Jan 13% Feb
Stone A Webster • 14% 19% 4,103 2% 14% Fbb 19% Feb
Texla OilCorp 1 4% 6 625 4% Feb 5% Feb
TorringtonOo * 97 98% 320 35 90% Jan 98% Feb
Union Twist Drill Co 5 25% 27 565 9% 22% Jan 27 Feb
United Gas Corp l 4% 6% 408 % 4 Jan 7 Feb
U ShoeMach Corp 26 88% 90% 1,426 47 83 Jan 90% Feb
Preferred 100 39 40% 120 30% 39 Jan 40% Feb

Utah ApexMining 5 1% 1% 750 % % Jan 2% Feb
Utah Metal A Tunnel 1 65c 70c 5,864 28c % Jan 90o Jan
VenezuelaHolding Corp..* 1 1 45 % % Jan 1 Feb
Waldorf System Ino * 13% 14% 357 3% 9% Jan 16 Feb
Warren Bros Co » 6% 8% 1,940 • 2% 4% Jan 8% Feb
Warren (S D) Co * 24 24 41 4% 23 Jan 29% Jan

Bonds—
Eastern Mass StRailway-
Series A 4 %8 1948 71% 71% $2,000 32% 70 Jan 74% Jan
Series B 5s .1948 73 73 100 34 70 Jan 75 Jan

CHICAGO SECURITIES
Listed and Unlisted

Yml. RDavts&6a
Members:

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So, La Salle St., CHICAGO

Chicago Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par
Abbott Laboratories com. *
Adams Royalty Co com..*
Advanoe Alum Castings..*
AlliedProducts Corp cl A. *
Common ... ..10

Amer Pub Serv Co pref. 100
Armour A Co common..6

Asbestos Mfg Co com 1
Associates Invest Co—
New common. *

Automatic Products oom 6
BalabanAKatz pref...100
Bastlan-Blesslng Co com.*
Bendlx Aviation oom....*
Berghoff Brewing Co 1
BlnksMfgCoA conv pref *
Borg-Warner Corp oom. 10
7% preferred ...100

Braoh A Sons (E J) oom..*
Brown Fence AWire—
Class A .♦
Class B.

Bruce Co (E L) com.....*
Butler Brothers ....10
Canal Construct conv pref*
CastleA Co (A M) com..10
Central Cold Stor com..20
Gent ill Pud Serv pref...*
Cent 111 Secur oommon 1

Convertible preferred..*
Central S W—

Common l
Prior lien pref ...»
Preferred. ....... ....*

CentralStates PowA Lt pf*
Chain Belt Co com ...*
Cherry-Burrell Corp com.*
Chic City A ConRy—
Part preferred *

Chicago Corp common...*
Preferred .*

Chicago Electric Mfg A..*
Chle Flexible Shaft oom..ft
ChicagoMailOrdercom..6
Chic ANoWestRy eomlOO
ChicagoRivet AMach cap*
Chicago Towel conv pref.*
Chle Yellow CaD Ins cap.*
Cities Servioe Co oom »
Club Aluminum Uten Co. *
Coleman L A Stove com..*
Commonwealth Edison 100
Consumers Co-
Common 5
Stock trust ctfs for com.5
6% prior pref A.....100
7% cum pref.......100

Continental Steel—
Common. .... ...*
Preferred 100

Cord Corp cap atoox t>
Crane Co oommon 25
Preferred ........ 10<

Cudahy Packing Co pfdlOO
Dayton Rubber Mfg com.*
Cumul cl A pref 35

DeckerA Coim—
Common 10

De Mets Ino pref ...*
Dexter Co (The) com 5

Week's Range
of Prices

Low

101%
16

6%
24
15

26

6%
4%

30%
7%

104

7%
24%
8%
5%
72%
108
20

29
30

14%
8%
3%
41

16%
58%
1%
16%

High
107

16%
7%
24%
15%
30

6%
5%

32%
11
104

9%
26%
9%
6

80%
108
20

29%
33%
17%
10%
4%
41%
17
65
2

16%

2% 3%
56% 64

31% 36%
191 22%
44% 47
44 44

1 1

5% 6

49 52

23 23

45 48

28% 28%
4 4%
28% 30

102% 104
24% 26%
4% 6%
2% 2%
35 36%
104 107

% %
% %

10 12%
5% 7%

*41% 43%
104 106

6% 6%
27% 28%
120 125
108 108%
12% 13%
23% 25

5% 6%
23 24

12 12

July 1
Sales 1933 to Range Since
for Jan 31 Jan. 1 1936
Week 1936

Shares Low Low High
910 8% 97% Jan 107 Feb
300 1% 6 Jan 7% Feb

2,850 Ik 5% Jan 7% Feb
150 3% 21 Jan 25% Feb

1,250 13% 13% Jan 15% Feb
130 3 25% Jan 32% Feb

9,250 4% Jan 7% Jan
5,550 1% 4% Jan 5% Jan

3,400 C8% 27% Jan 82% Feb
3,250 2% 7% Feb 11 Feb

20 20 102% Jan 104 Feb
5,150 2% 6% Jan 9% Feb
14,100 9k 21% Jan 26% Feb

8,100 2 7% Jan 9% Feb
430 1% 3 Jan 6% Jan

2,800 11% 64 Jan 80% Feb
20 87 108 Feb 110% Jan
150 6% 16% Jan 20 Jan

350 r 5 27% Feb 30% Feb

3,100 eiH 26% Jan 33% Feb
5,250 5 13 Jan 17% Feb

45,550 * ik 7% Jan 10% Feb
1,910 % 1% Jan 5 Jan
350 10 38% Jan 42% Jan
100 4% 15 Jan 17 Feb

1,580 10% 67 Jan 66 Feb
1,900 %

'

1 Jan 2% Feb
400 5% 16 Jan 18 Jan

36,100 ■ *ti 1% Jan 3% Feb
860 2 49 Jan 68% Feb
490 2 21 Jan 40 Feb
130 1% 8 Jan 22% Feb
420 14 35 Jan 47 Feb
10 5 40% Jan 44 Jan

300 1 1 Jan 1% Feb
28,700 1 4% Jan 6 Feb
3,350 20% 44 Jan 52 Feb

10 3 23 Feb 25 Jan
750 7 33% Jan 48 Feb
100 8% 28 Jan 31 Jan

2,300 1% 3 Jan 4% Feb
150 4% 25 Jan 80 Feb
50 58% 100 Jan 105 Feb

3,550 1 9% 19% Jan 26% Feb
89,050 % 3 Jan 7% Feb

150 ¥> 2% Jan 3% Jan
200 5% 34 Jan 38 Feb

3,300 80% 96% Jan 110% Jan

28,200 % % Feb 1% Feb
50 % Feb % Feb

570 1 5% Jan 12% Feb
200 % 2% Jan 7% Feb

10,900 5 39 Jan 43% Feb
60 40 104 Feb 117% Jan

12,600 2 5 Jan 7% Jan
1,400 5 26 Jan 29% Feb
540 82 120 Jan 126 Jan
110 90 108 Jan 110 Jan

2,100 2% 10% Jan 14% Feb
350 8% 19% Jan 25 Feb

950 4% Jan 6% Feb
120 12 21% Jan 24 Jan
250 3% 9% Jan 12% Jan

For footnotes see page 1265,

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



Volume 142 Financial Chronicle 1263

July 1
Week's Range Sales 1933 to Range

o Prices for Jan. 31 Jan. 1
Week 1936

Stocks {.Continued) Par Low High Shares Low Low
Econ Cunnghm Drug com * 17*4 18 800 16*4 16*4 Jan

Eddy Pap Corp (The) com* 26 26 10 4H ,25*4 Feb

Eleo Household Utll cap.5 16 1654 4,650 6 16 Feb

Elgin Natl Watch Co.-.15 34 35*4 1,050 6*4 27*4 Jan

FltzSlms A Con D&Dcom * 19*4 21*4 1,800 8*4 16*4 Jan

Gardner-Denver Co corn.* ; 42 43 100 9*4 39 Jan

General Candy A 5 12*4 1254 850 3 11*4 Jan

Gen Household Dili com.* 3*4 4*4 2,000 1*4 3 Jan

Godchaux Sugars Ine—
Class A ... * 32*4 33*4 2,350 10 22*4 Jan

Class B * 13 15*4 5,040 3*4 8*4 Jan

Goldblatt Bros Inc oom _* 2254 23*4 600 8*4 22*4 Jan

Great Lakes DAD com..* 29*4 31*4 7,850 12 H 29 Jan

Hall Printing Co com 10 7*4 7*4 250 3*4 6 Jan

Harnlschfeger Corp com.10 14 15*4 550 4*4 9*4 Jan

Helleman Brew Co G cap.l 954 10*4 3,500 6** • 8*4 Jan

Heller (W El-
Preferred WW 27 27 200 27*4 27 Feb

Without warrants 2954 2154 200 24 20*4 Feb

Hlbbard Spen & Bar com25 37*4 37*4 10 21*4 36 Feb

Horders Ine com * 12*4 12 54 100 10 12 Jan

Hormel & Co com A * 21*4 21*4 100 16 17*4 Jan

Houdallle-Hersney CI B„* 28*4 31 10,350 2*4 26*4 Jan

Illinois Brick Co 25 9*4 10*4 750 3*4 8*4 Jan

III North Utll Co pref.,100 104 106*4 140 «*4 103*4 Jan

Indep Pneu Tool v t c * 66 68 110 9 63 Jan
Iron Fireman Mfg v t e.. • 29 2954 750 3*4 26 Jan

Jarvls (W B) Co capl 1 18*4 20*4 3,900 18*4 Feb

Kalamazoo Stove com * 6054 65 2,390 * 7 43 Jan

Eats Drug Co com 1 3254 34*4 1,200 19 32 Feb

Kellogg Swltchbd com..10 9*4 10*4 550 1*4 7*4 Jan

Preferred 100 90 93*4 70 17 54 Jan

Ken-Rad T A Lamp oom A* 12 1354 6,650 1*4 11*4 Jan

Ky IJtll Jr cum pref ..50 35*4 4154 1,030 5 35 Jan

6% preferred 100 87 89 310 72*4 82*4 Jan

Keystone Stl A Wire oom. • 96 100 3,650 7H 74 Jan

Kingsbury Brew Co cap.-l 254 254 ; 3,350 54 1*4 Jan

LaSalle Ext Unlv com..6 2*4 254 480 *4 2*4 Feb

Leath A Co—
Common * 4*4 6*4 2,700 *4 3*4 Jan

Cumulative preferred ..* 28 29 30 3 28 Feb

Llbby McNeilA Llbby—10 9*4 10*4 2,650 « 2*4 9 *4 Jan

Lincoln Prtg Co—
Common ..... * 8*4 9 1.150 *4 7 Jan

$3*4 preferred * 3854 40*4 420 37 " 35*4 Jan

Lindsay Light com 10 554 654 650 2 5 Jan

Lion Oil Refining Co com.* . 854 954 1,000 3 7*4 Jan

Loudon Packing com * 8*4 8*4 1,450 a2*4 7*4 Jan

Lynch Corp com 5 6054 6054 50 26 34 Jan

McCord Had & Mfg A * 39 42*4 920 2 36 Jan

McGraw Electric com...5 30*4 31 3,700 3 *4 27 Jan

McQuay-Norrls Mfg com.* 5754 58 80 M 39 55 Jan

Mapes Cons Mfg cap * 26*4 26*4 50 22 25 Jan

Marshall Field common.. * 12*4 15*4 23,500 «*4 11*4 Jan

Masonlte Corp com * 84 93*4 500 « 8*4 62*4 Jan

Mer A Mfrs Sec cl A oom. 1 654 6*4 950 *4 6*4 Jan

Preferred ... _» 30 30*4 240 20 26 Jan

Metrop Ind Co allot ctfs. .. 20 20 10 18 Jan

Mickelberry's Food Prod—
Common ...1 3 4 35,600 *4 2*4 Jan

Middle West Corp cap...5 854 10*4 33,000 8*4 Feb

Stock purchasewarrants. 5*4 6*4 2,330 4*4 Feb

Midland United Co— 1

Common * 54 54 1,930
*

*4 *4 Jan

Conv preferred A * 254 354 870 *4 1*4 Jan

Midland Utll—
■ 1*4,6% prior lien 100 154 2 220 M Jan

7% preferred A. 100 1*4 1*4 40 *4 1*4 Feb

7% prior lien .100 2*4 254 130 *4 1*4 Jan

Miller A Hart conv pref.* 9 10 890 1*4 3*4 Jan

Modine Mfg com .* 50 55 1,400 7 38*4 Jan

Monroe Chem Co com.-..* 9 10 120 2 7*4 Jan

Preferred * 50*4 50*4 40 20*4 50 Jan

Muskegon Mot Spec A * 21 2154 550 5 17 Jan

Nacbman Springfield com* 12 12 200 4*4 11 Jan

National Battery Co pref * 30*4 3054 70 19 30 Jan

Natl Gypsum cl A com..5 59 6454 4,450 6 38*4 Jan

National Leather com ...10
""

2 254 3,800 *4 1*4 Jan

National Rep Invest Trust
Cumul conv pref... * 7*4 10 860 1 5*4 Jan

National Standard oom...* 34*4 35*4 ; 150 17 32*4 Jan

Nat'l Union Radio com..l 1*4 154 2,050 *4 *4 Jan

Noblltt-Sparks Ind oom..* 33*4 34*4 2,650 10 31*4 Jan

North Amer Car com * 5*4 554 850 1*4 3*4 Jan

Northwest Banoorp oom..* 10*4 12 4,250 2*4 10*4 Feb

Northwest Eng Co com..* 16*4 21*4 8,400 3 15*4 Jan

Northwest Utll—

7% preferred -.100 1754 20 190 1 7*4 Jan

7% prior lien .100 34*4 40 120 2 27 Jan

OntarioMfg com * 16 16 60 7*4 12 Feb

Oshkosb Overall Co oom..* 954 954 100 3 9 Jan

Parker Pen Co oom 10 24*4 26 200 4 24*4 Feb

Peabody Coal cl B com...* 1*4 254 3,070 *4 1*4 Jan

Penn Gas A Elec com * 18 19 750 6 17*4 Jan

Perfect Circle (The) Co..* 37 38*4 350 21 37 Feb

Pines Wlnterfront oom...6 2*4 2*4 650 *4 2*4 Feb

Potter Co (The) com » 3 3*4 150 1*4 2*4 Jan

Prima Co com * 2*4 3*4 1,250 1*4 2*4 Jan

Process Corp com » 2*4 2*4 550 *4 1*4 Feb

Public Service of Nor 111—
Common • 57 61*4 2,250 9*4 54*4 Jan

Common 60 57 60 550 9 54 Jan

6% preferred 100 110 111*4 70 28 103 Jan

7% preferred 100 120*4 120*4 80 38 112*4 Jan

Quaker Oats Co—
Common • 133 13554 350 106 130 Jan

Preferred 100 145 146 30 111 142 Jan

Raytheon Mig—
2*4Common v t c 50c 354 4 600 *4 Jan

6% preferred vto 5 2*4 2*4 1,050 *4 1*4 Jan

Reliance Mfg Co com__10 13 13*4 250 9 13 Jan

Rollins Hosiery M conv pf* 14 15*4 90 8*4 13*4 Jan

Rors Gear <fc Tool com * 25 25 30 17 17 Jan

St Louis Nat Stkyds cap..* 83 85 70 32 79*4 Jan

Sangamo Electrlo Co oom * 39*4 40 330 4 35 Jan

Signode Steel StrapCo-
8*4 JanCommon .__* 10*4 11*4 570 1*4

Preferred 30 29 29 100 6*4 28 Jan

Sivyer Steel Cstgs oom * 18*4 20 130 3*4 15*4 Jan

Sou'west G A E 7% pfd 100 100 102 150 39*4 100 Feb

Southwest Lt & P pref .* 64*4 64*4 50 14 61 Feb

Standard Dredge— -s.

JanCommon * 4*4 454 550 *4 3*4
Convertible preferred__» 16*4 1754 1,200 1*4 13*4 Jan

Swift International 15 32*4 34 1,700 19H 32*4 Feb

Swift & Co 25 24 2454 5,150 • 11 22*4 Jan

Thompson (J R) com 25 1154 12*4 2,500 4*4 8*4 Jan

Utah Radio Produot com.* 354 '4*4 2,250 » *4 254 Jan

Utll A Ind Corp com * 1*4 1*4 4,550 *4 1 Jan

Convertible pref • 4 554 1,200 *4 3*4 Jan

Viking Pump Co—
15*4Common * 22*4 23*4 90 1*4 Jan

Preferred * 40 41 80 2154 40 Jan

Vortex Cup Co-
17*4Common * 19*4 20*4 3,150 5*4 Jan

Class A * 38 3854 250 24 33*4 Jan

Wahl Co com • 5*4 6*4 2,400 *4 5 Feb

Walgreen Co common • 33 3354 1,750 15*4 32 Jan

1936

High
19*4 Jan
30 Jan
18 *4 Jan
37*4 Feb
21*4 Feb
43 Feb

13*4 Feb
4*4 Feb

33*4 Feb
15*4 Feb
23*4 Feb
33 Jan
8*4 Jan

16 Feb
10*4 Jan

29
24

38
13

22
31

68
31
21

65

140
146

24
41

Jan
Jan

Jan
Jan
Jan

Jan

12*4 Jan
10954 Jan

Feb
Feb
Feb
Feb

34*4 Feb
10*4 Jan
93*4 Feb
14 Jan
43 Jan

90 Feb
100 Feb

254 Jan
354 Jan

6*4 Feb
35*4 Jan
11*4 Jan

954 Feb
40*4 Feb
654 Jan
9*4 Feb
8*4 Feb
54*4 Feb
42*4 Feb
31*4 Feb
58 Feb

26*4 Jan
15*4 Feb
93*4 Feb
8 Jan
34 Jan

22 Feb

4 Feb

10*4 Feb
7*4 Feb

54 Feb
354 Jan

2*4 Jan
2*4 Jan
3 Jan

1154 Jan
55 Feb
10*4 Jan
52 Jan

25*4 Jan
13*4 Jan
31*4 Jan
6454 Feb
254 Jan

10 Feb

35*4 Feb
1*4 Feb

35 Feb

6*4 Jan
14 Jan
21*4 Feb

20 Feb
40 Feb
16 Feb

10*4 Jan
2754 Jan
3*4 Feb
19 Feb
41 Jan
354 Jan
3*4 Feb
3*4 Jan
2*4 Feb

61*4 Feb

61*4 Feb
112*4 Jan
121 Feb

Jan
Feb

454 Jan
254 Jan
15*4 Jan
17*4 Jan
26 Feb
85 Feb
40 Feb

11*4 Jan
29 Feb
20 Feb
103*4 Jan
6454 Feb

5*4 Feb
18*4 Feb
3554 Jan
25 Jan
12*4 Feb
4*4 Feb
2 Jan

5*4 Jan

Feb
Jan

2054 Feb
3854 Feb
654 Jan
34*4 Jan

Stocks (Concluded) Par
Ward (Montg) & Co A *
Wleboldt Stores Inc com.*
Wllllams-Oli-O-Matlc com*
WlsconslnBankshares com*

Yatos-Amer Mach yt pi-*
Zenith Radio Corp com..*

Bonds—
Chic Ry—

1st mtge 5s ctfs 1927

Week's Range
of Prices

Low High
151*4 152
19*4 19*4
11*4 12
6*4 6*4
254 3
15 17*4

76 76

Jvly 1
Sales 1933 to Range Since

for Jan 31 Jan. 1 1936

Week 1936

Shares Low Low High
70 • 56 142 Jan 152 Feb

100 9H 19 Feb 22*4 Jan

2,650 2*4 10*4 Jan 12*4 Feb

4,400 lh 5*4 Jan 8*4 Jan

600 *4 2*4 Jan 3*4 Jan

22,550 lh 11 Jan 17*4 Feb

S3,000 43 76 Feb 79 Jan

BALLINGER & CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System—First Boston Corporation

Cincinnati Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

.. , ;4i t 'lv •

Week's Range
of Prices

Sales

for
Week

July 1
1933 to

Jan 31
1936

Range Since
Jan. 1 1936

Stocks— Par Low High Shares Low Low High
Aluminum Industries. ...* 10 10*4 28 5*4 96*4 Jan 12*4 Jan
Amer Laundry Mach."20 22*4 24H 268 2 10*4 19*4 Jan 25 Feb

American Products com..* 2*4 2*4 100 1 2 Jan 3 Feb

Burger Brewing # 4*4 4*4 425 1*4 3*4 Jan 4*4 Feb

Carthage Mills pref... .100 32*4 34 55 30*4 30*4 Jan 34 Feb

Champ Coat 1st pref— .100 104*4 105 24 101*4 103*4 Feb 105 Jan

Churngold. # 13*4 16*4 624 1 12*4 Jan 16*4 Feb

Clnti Ball Crank pref. _♦ 3 3*4 422 1*4 1*4 Jan 4*4 Feb

Cinti Gas & Elec pref. lioo 103*4 105 652 62 100*4 Jan 105 Feb

C N O & T P pref .100 115 115 114 80 110*4 Jan 115 Feb

Clnti Street Ry —60 7*4 8 432 2*4 5*4 Jan 8*4 Jan

Cincinnati Telephone . -.50 90 91 250 60*4 85 Jan 91*4 Feb

Clnti Union Stock Yards.* 22*4 23 561 16*4 22 Jan 23 Feb

Coca-ColaA. * 55 60 6 5*4 44 Jan 60 Feb

Cohen (Dan). * 13 13 25 9 11*4 Jan 13 Feb

Dow Drug * 9*4 10*4 510 2 7*4 Jan 10*4 Feb

Eagle-Picher Lead ._ "20 11*4 12 639 3*4 9 Jan 12 Feb

Formica Insulation * 21*4 22*4 90 8 21*4 Feb 25 1 Jan

Fyr-Fyter A * 9*4 9*4 25 4 9 Jan 9*4 Jan

Gibson Art. * 28 28*4 230 7*4 28 Jan 29*4 Jan

Hatfield prior pref —12 7 7 55 7 7 Jan 7 Jan
HobartA. * 41*4 42*4 70 22*4 41 *4 Feb 45 Jan

Jaeger * 12*4 12*4 3 1 12*4 Feb 14 Feb

Julian & Kokenge * 27 27 10 4 23 Jan 27 Jan

Kahn 1st pref 96 96 6 50 93 Jan 98 Jan

A 23 30 80 10 20 Jah 30 Feb

Kroger ♦ 26 26*4 55 « 19 26 Feb 27*4 Jan

Leonard * 5*4 5*4 50 1 4 Jan 6 Feb

Lunkenheimer * 24*4 25 335 8 18 Jan 25 Feb

Magnavox 2.50 3 3 54 *4 2 Jan 4*4 Feb

Meteor * 7 7*4 70 2 6 Jan 7*4 Feb

Procter & Gamble * 46 46 *4 396 « 33*4 46 Feb 48*4 Jan

Randall A * 18*4 19 306 9*4 16 Jan 21 Jan

B * 8*4 8*4 2,045 2*4 4*4 Jan 9 Jan

Rapid •_ ......
* 45*4 46*4 30 12 45*4 Feb 48*4 Jan

United Milk A -.-* 5 5 50 2*4 5 Feb 5 Feb

U S Playing Card 34 35 634 14 *4 33*4 Jan 35 Jan

U S Printing * 6*4 8 105 2 6 Jan 8 Feb

Preferred -50 26 27 33 4*4 21 Jan 28 Jan

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLISlfJWOODdb.
Union Trust Building# Cleveland

Telephone CHerry 5050 A. T. A T. CLEV. 595

Cleveland Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 1933 to Range Since

.71 of Prices for Jan 31 Jan. 1 1936

Week 1936

Stocks— Par Low High Shares Low Low High
Allen Indust ires Inc __1 20*4 21*4 1,577 17 19 |Jan 24 Jan

Apex Electric Mfg * 13*4 14 535 3*4 12 Jan 14*4 Feb

City Ice & Fuel * 18*4 19*4 97 12 15*4 Jan 19*4 Feb

Cleveland Builders Realty* 6*4 6*4 100 1 5 Jan 6*4 Feb

Cleve-Cliffs Iron pref * 65 71*4 1,905 15 54 Jan 71*4 Feb

Cleve El 111 $4.50 pref * 110 110 85 107*4 107*4 Jan 110 Feb

ClevelandRy 100 68 68 2 35*4 61*4 Jan 68 Feb

Certificates of deposit 100 68 69 149 34*4 59*4 Jan 69 Feb

Cliffs Corp vtc * 22*4 24*4 8,745 5 20*4 Jan 24*4 Feb

Dow Chemical pref 100 120 120 49 99 118 Feb 123 Feb

Electric Controller & Mfg * 66 66 65 14*4 57 Jan 70 Jan

Enamel Products * 10 11 145 4 10 Feb 11 Feb

Faultless Rubber * 32*4 32*4 4 21 32*4 Feb 35*4 Jan

Federal Knitting Mills.—* 45 45 25 29*4 45 Feb 55 Jan

Foote-Burt * 13*4 13*4 100 4 10 Feb 13*4 Feb

Fostoria Pressed Steel * 9*4 9*4 25 3J4 9*4 Feb 10*4 Feb

Greif Bros Cooperage A..* 42 43 35 16 36 Jan 43 Feb

Hanna (M A) $5 cum pref * 104*4 104*4 25 100*4 104*4 Jan 105 Jan

Interlake Steamship * 37 37 14 20 34*4 Jan 37 Feb

Jaeger Machine :._* 12*4 13*4 895 12 1 10 Jan 13*4 Feb

Kelley Island Lim & Tras_* 25*4 26 325 6*4 22 Jan 26 Feb

Lamson & Sessions * 4 4 375 2*4 3*4 Feb 4*4 Jan

Leland Electric 10 11 140 3 10 Jan 11 Feb

McKee (A G) class B * 24 24*4 218 5 21*4 Jan 24 Jan

Medusa Portland Cement * 16*4 16*4 310 6 15*4 Jan 17 Jan

Metropolitan Pav Brick ._* 5*4 6 175 1*4 5*4 Jan 6 Jan

Midland Steel Products._* 13*4 13*4 25 3 12 Jan 14*4 Jan

Murray Ohio Mfg. * 23 24*4 1,350 2*4 18*4 Jan 26 Feb

National Refining 25
V; 6 6*4

•

950 2*4 5 Jan 7*4 Jan

Preferred. 100 69 70 71 40 55 Jan 75 Jan

National Tile * 8*4 8*4 687 1 7*4 Jan 12 Jan

National Tool 50 3*4 4*4 540 *4 2*4 Jan 4*4 Feb

Nestle LeMur cum cl A—* 3*4 4*4 600 1 2*4 Jan 4*4 Feb

Nineteen1Hundred Corp A* 30 25 21 30 Feb 30*4 Jan
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Week's Range
of Prices

Sales

for
Week

July 1
1933 to
Jan 31
1936

Range Since
Jan. 1 1936

Stocks (Concluded) Par Low High Shares Low Low

Jan
High

Ohio BrassB * 31 33 177 10 29)4 35 Jan

6% cump referred—100 105)4 106 47 48 104)4 Jan 106 Jan

Packer Corporation * 12 12 50 3)4 9)4 Jan 12)4 Feb

Patterson-Sargent * 23 25 165 10)4 23)4 Jan 27 Jan

Richman Bros * 66)4 67)4 1,064 38 56)4 Jan 68 Feb

Seiberling Rubber... * 4 4)4 875 1 2 Jan 4)4 Feb

8% cum preferred—100 25 25 25 3 854 Jan 25 Feb

SM A Corp 1 19 19)4 255 854 14)4 Jan 19)4 Feb

Vlchek Tool * 11 11)4 . 195 1 10 Feb 1154 Jan

Weinberger Drug Inc * 17 1754 120 7 17 Jan 18 Feb

West Res Inv 6% pr pf.100 83 83 29 20 70 Jan 83 Feb

Watling, Lerchen&Hayes
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

DETROIT

Randolph 5530

Buhl Building
Telephone

Detroit Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par
Auto City Brew com 1
Baldwin Rubber A ._*
Bower Roller Bear com.

Burroughs Adding Mach.*
Capital City Prod com *
Chrysler Corp com —5
Consolidated Paper com. 10
ContinentalMotors com..*
Crowley Milner com *
Delsel-Wemm-Gil com..10
Det & Cleve Nav com.. .10
Detroit Edison com 100
Detroit Forging com *
Detroit Mich Stove com.-l
Detroit Paper Prod com.
Dolphin Paint B *
Eaton Mfg com *
Eureka Vacuum 5
Ex-Cell-O Air com 3
Federal Mogul com
Federal Motor Truck com *
Federal ScrewWorks com *
General Motors com 10
Goebel Brew com

Graham-Paige Mtrs com.l
Hall Lamp com ..*
Home Dairy class A *
Hoover Steel Ball com-.10
Hoskins Mfg com *
Houdallle-Hershey B *
Hudson Motor Car *
Kresge (S S) com 10
Lakey Fdt & Mach com..l
McAleer Mfg com *
Mich Steel Tube com *
Michigan Sugar com *
Preferred 10

Motor Prod com *
MotorWheel com 5
Murray Corp com 10
PackardMotors com
Parke-Davis & Co *
Parker-Rust-Proof com..*
Pfeiffer Brew com *
Reo Motor Car com 5
Rickel (H W) 2
River Raisin Paper *
Scotten-Dillon com 10
Stearns com *
Tlmken-Detrolt com 10
Preferred 100

Tlvoli Brew com 1
Truscon Steel com 10
United Shirt Dist com *
Universal CoolerA *
B *

Universal Prod com *
Warner AirCorp 1
Wolv Brewing com 1
Wolverine Tube com *

Week's Range
of Prices

Low High
2 54 2%
46 50
24 24

3114 325*
22)4 23)$
97X 97)4
21 • 21%
3 3)4
6)4 6)4

23% 2354
2% 4)4

147 152)4
2% 3
4)4 5H
8% 9%
15ie 2)4

32J4 32)4
14 14)4
21)4 2154
14)4 17)4
9)4 1154
5 5)4
58)4 6054
9 10)4
3)4
7

454
7)4

18)4 18)4
12 13)4
52
29

54

3054
155* 18)*
24)4 24)4
6)4
4)4

38
1)4
6)4

754
6)4
39)4
154
6)4

32)4 32)4
20 21)4
19)4 2154
9)4 1254
46)4 4954
78 79)4
17)4 17)4
6)4 8
654
654

7)4
654

27)4 2754
22)4 22)4
16 17)4
105 105
8)4 954
10)4 11
10 10)4

8)4
3)4

7)4
254
30)4 31
1)4 2
)4 '®16

17 17)4

July
Sales 1933 to Range Since
for Jan 31 Jan. 1 1936
Week 1936

Shares Low Low High
12,677 1 1)4 Jan 254 Jan

3,069 654 40)4 Jan 50 Feb
150 654 24 Jan 26 Jan

1,121 ' 19% 26)4 Jan 3254 Feb

1,180 4 20)4 Feb 24)4 Jan

1,227 2954 86)4 Jan 97)4 Feb

1,295 6)4 20)4 Feb 23)4 Jan

1,440 54 2)4 Jan 3)4 Jan

100 2)4 5)4 Feb 6)4 Jan

494 4% 22)4 Jan 25 Jan

6,120 1% 254 Jan 4)4 Feb

392 « 55 128 Jan 152)4 Feb

2,151 1 2)4 Feb 4)4 Jan

6,416 54 2)4 Jan 554 Feb

5,430 7)4 754 Jan 10 Jan

5,185 % 54 Feb 2)4 Feb

289 i 10 28)4 Feb 32)4 Feb

583 1 654 12)4 Jan 1454 Feb

265 2% 20 Jan 23)4 Jan

5,375 3 9)4 Jan 17)4 Feb

6,606 254 7)4 Jan 1154 Feb

930 ' 1 4)4 Jan 6)4 Jan

4,997 » 22)4 5454 Jan 6054 Feb

31,544 354 6)4 Jan 10)4 Feb

25,374 ' 1)4 2)4 Jan 454 Feb

2,225 3 5)4 Jan 7)4 Jan

35 11 18)4 Feb 18)4 Feb

2,496 1 11 Jan 13)4 Jan

275 13 44)4 Feb 54 Feb

1,060 2% 27 Jan 3054 Jan

1,1203 2' 6 15 Jan 18)4 Jan

1,424 1 10)4 23)4 Jan 25 Feb

4,871 2 )4 6 Jan 754 Feb

12,401 154 3)4 Jan 6)4 Feb

1.640 3 31)4 Jan 40 Feb

2,840 % »16 Jan . 154 Feb

600 2% 5 Jan 654 Feb

300 754 32)4 Feb 33)4 Feb

3,495 6)4 15)4 Jan 21)4 Feb

2,292 354 17)4 Jan 2154 Feb

25,734 ♦ 254 6)4 Jan 1254 Feb

1,897 2 19)4 44 1 Jan 50 Feb

37 2 2754 75 Jan 79)4 Feb

250 ii 2 1654 Jan 1854 Feb

11,709 2 4)4 Jan 8 Feb

9,024 2)4 5)4 Jan 7)4 Feb

5,335 1 6 Jan 7 Jan

259 17)4 25
'
Jan 29 Feb

120 454 17 Jan 24 Feb

2,246 3 12)4 Jan 17)4 Jan

16 64 105 Feb 105 Feb

41,598 154 554 Jan 954 Feb

200 354 8 Jan 11 Feb

1,050 54 754 Jan 11)4 Jan

764 154 6)4 Jan 854 Jan

4,075 55 254 Jan 3)4 Jan

435 4)4 26)4 Jan 31 Feb

13,870 % ,S16 Jan 2)4 Feb

2,700 54 "l6 Jan 1)4 Jan

300 4 15 Jan 17)4 Feb

Los Angeles Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales

for
Week

July 1
1933 to

Jan 31

1936

Range Since
Jan. 1 1936

Stocks— Par LOW High Shares Low Low High
Bandlni Petroleum Co.__l 4 4 200 2 3)4 Jan 5 Jan

Barker Bros Corp * 16 16 100 ' 2)4 16 Feb 17)4 Jan

Preferred 100 88 88 50 1 14 83 Jan 89 Feb

Bolsa Chica Oil A 10 654 7)4 1,300 1)4 6 Jan 8)4 Jan

Bway Dept Store pref- .100 9954 100 76 42 98 Jan 100 Jan

Buckeye Union Oil com_.l 13c 14c 2,000 3c 6c Jan 16C Feb

Common vtc 1 14 14 1,800 4 8 Jan 17 Feb

Preferred 1 22c 22c 3,500 6c 14c Jan 30c Feb

Preferred vtc 1 20c 23c 11,000 8c 13c Jan 30c Feb

Byron Jackson Co * 1954 21 900 " 354 16)4 Jab 21 Feb

California Bank 25 37)4 40)4 250 20 3154 Jan 40)4 Feb

Central Investment 100 27 27)4 280 1 22 Jan 27)4 Feb

Chapman's Ice Cream Co.* 3)4 3)4 300 1 1 1 Jan 3)4 Feb

Citizens Nat T & S Bk__20 29)4 29)4 500 18 28 [Jan 32)4 Jan*

Claude Neon Elec Prod..* 15)4 16 800 7)4 14)4 Jan 16)4 Feb

Consolidated Oil Corp...* 13)4 1454 3,600 1 6)4 12 Jan 14)4 Jan

Consolidated Steel com...* 454 4)4 3,800 90c 3)4 Jan 5)4 Feb

Preferred * 19)4 1954 500 454 15 Jan 1954 Feb

Emsco Derr& Equip Co..5 16)4 19)4 9,000 2)4 14)4 Jan 20)4 Feb

Exeter Oil Co A 1 30c 60c 17,394 10c 20c Feb 60o Feb

Farmers & Mer Nat Bk 100 435 440 30 275 435 Feb 440 Jan

General Motors Corp—10 59 61)4 500 22 2254 54)4 Jan 61)4 Feb

Gladding McBean & Co..* 13)4 14)4 2,300 454 1154 Jan 15 Jan

Globe Grain & Mill Co..25 12)4 12)4 700 5 8)4 Jan 1354 Feb

Goodyear Tire & Rubber.* 2854 2854 100 ' 1554 23)4 Jan 3054 Feb

Hancock Oil A common..* 22 24 3,900 6 1854 Jan 24 Feb

Holly Development Co.—1 50c 52)4c 400 25c 46c Jan 62)4C Feb

Jade Oil Co 10c 13c 14c 4,600 lc 9c Jan 16c Feb

Kinner Alrp & Motor Cp. 1 77)4 c 85c 17,700 3 10c 62)4 o Jan 95c Feb

Lincoln Petroleum Corp_.l 8c 22c 12,400 9c lie Jan 29c Feb

Lockheed Aircraft Corp-.l 954 10)4 700 90c 7)4 Jan 1154 Jan

Stocks (Concluded) Par
L A Gas & Elec 6% pfd.100
L A Industries Inc
L A Investment Co 10
Mascot Oil Co
Merchants Petroleum Co.l
Mills Alloys Ino A *
Nordon Corp 5
Olinda Land Co 1
Pacific Clay Products *
Pacific Finance Corp 10
Preferred A 10

Pacific Gas & Elec Co 25
6% 1st pref 25

Pacific Indemnity Co 10
Pacific Lighting Corp—
Pacific Western Oil
Republic Petroleum Co-.l
Safeway Stores Inc *
Samson Corp 6% pfdannlO
SecurityCounits ofben imt *
Security-First Nat Bank 20
Shell Union Oil Corp *
Signal Oil & Gas A com *
So Calif Edison Co 25
6% preferred 25
5)4% preferred 25

Southern Pacific Co 100
Standard Oil of Calif *

Taylor Milling Corp *
Transamerica Corp *
Union Bank & Trust Co.50
Union Oil of Calif 25
Universal ConsOil Co 10
Van de Kamps Bakeries..*
Weber Showcase & F pfd
Wellington Oil Co 1
Western Air Express Cp__l

Mining Stocks—
Alaska Juneau GoldM..10
Black Mammoth Cons.lOc
Calumet Gold Mines...10c
Cardinal Gold Mining 1
Imperial Development_25c
Tom Reed Gold Mines 1

Unlisted Stocks—
American Tel & Tel 100
Aviation Corp (Del) 5
Cities Service ...»
Cord Corp 5
General Electric *

Montgomery Ward *
Packard Motor Car *
Radio Corp of America *
Seaboard Oil of Del *
Warner Bros Pictures 5

Week's Range
of Prices

6)4
75c
4

2H
19c

20c

1154
2054
15
36

30)4 3054
2054 21
54 54

T 173
34)4
3

47

5554 56
18)4 18
13 13

25)4 28)4
27)4 2854
26 26)4
34)4 3854
45 46)4
18 18

13. 14)4
150 150
26)4 27)4
954 1054

3
49

12

754
8)4
854

12
8
9

9)4

1554 16)4
33c 42c

4)4c 654c
1.05 1.20
154c l%c
39o 43c

173 H 177
6)4 6)4
5 7)4
6)4 654

4054 41)4
39 39)4
10)4 13
12 1254
33 3554
13 1454

Sales

for
Week

Shares
127

4,300
800

3,300
4,100

64

3,000
7,000
900

2,300
400

700
800
200
100
800

1,700
200
100
234
900

400

100

6,300
1,100
1,600
800

1,600
200

35,300
19

5,300
6,400
100
133

10,100
1,000

2,100
70,000
52,000
71,200
2,000
3,100

363
200

5,800
300

500

300

7,700
2,200
100

2,900

July
1933 to
Jan 31

1936

Low

73)4
50c

154
19c
2H
50c
6c

4)4 c
2

6

9

1254
26 16)4

7)4
19
5

15
31

154
13
25

5)4
154
10)4
15)4
1454
1254
26)4
8

4)4
71

11)4
27 1.20

5

2)4
50c

2

13)4
6c
3c

1.05
lc

25c

' 98)4
254
54

2
16

15)4
254
4

19

2)4

Range Since
Jan. 1 1936

Low
112 Jan
2)4 Jan
5 J

72)4c Feb
2% Jan
2)4 Jan
15o Jan
8c Jan

8 Jan

8)4 Jan
13)4 Jan
31)4 Feb
2954 Jan
19 Jan

51)4 Jan
13

34

Jan
Jan

Feb

1)4 Jan
45 Jan

50)4 Jan
1554 Jan
11)4 Jan
25 % Jan
27)4 Jan
26 Jan
24 Jan

39)4 Jan
17)4 Jan
12 Jan
120 Jan

23)4 Jan
7)4 Jan

12 Feb

554 Feb
4)4 Jan
5)4 Jan

15)4 Jan
22c Jan

1.05 Jan
lc Jan

34c Jan

15754 Jan
454 Jan
3)4 Jan
5)4 Jan
37)4 Jan
36)4 Jan
7 Jan

1154 Feb
33)4 Jan
10 Jan

High
116)4 Jan
4 Feb

654 Jan
73c Jan

4)4 Jan
4 Feb
19o Jan
31o Feb

1154 Feb

1854 Feb
-13)4 Jan
2854 Feb
28 )4 Jan
2654 Jan
3854 Feb
47 Feb

1954 Feb
14)4 Feb
150 Feb

28)4 Feb
1054 Feb
12 Feb

7)4 Feb
9)4 Feb
10)4 Feb

1754 Jan
46o Feb
7)4 Jan
1.40 Jan
2c Jan

43o Feb

17754 Feb
6)4 Jan
754 Feb
7)4 Jan
41)4 Feb
40)4 Feb
13 Feb

14)4 Jan
3754 Feb
14)4 Jan

Philadelphia Stock Exchange—-See page 1232.
Pittsburgh Stock Exchange—See page 1232

DeanWitter&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
SanFrancisco StockExchange
SanFrancisco CtcrbExchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchange
New YorkCoffee t SugarEx.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

1. July 1
Week's Range Sales 1933fo Range Since
of Prices for Jan 31 Jan. 1 1936

Week 1936

Stocks— Par Low High Shares Low Low High

Anglo-Calif Natl Bk S F.20 2154 2154 515 7)4 17 Jan 22)4 Feb

Assoc Ins in* Fund Inc.. .10 5)4 5)4 1,520 % 454 Jan 5)4 Jan

Atlas Imp Diesel EngA -.5 31 34)4 10,939 1)4 2054 Jan 34 Feb

Bank ofCalifornia N A .100 184 185 60 120)4 18054 Jan 185 Jan

Byron-Jackson Co * 1954 2154 7,867 354 15)4 Jan 2154 Feb

Calamba Sugar com 20 27)4 32)4 3,630 15)4 2354 Jan 32)4 Feb

7% preferred 20 22 22)4 800 1754 21)4 Jan 22)4 Feb

Calaveras Cem Co com—* 5)4 554 340 54 4)4 Jan 6 Jan

California Copper 10 54 154 25,781 y< 54 Jan 154 Jan

Calif Cotton Mills com.100 40)4 40)4 419 4 25 Jan 45 Feb

Calif Ink Co A com * 50 51 823 17 47% Jan 61 Feb

California Packing Corp. .* 35 36 2.867 * 1654 34 Jan 3754 Jan

CalifWater Service pref100 100)4 100)4 2,059 59 9954 Jan 100)4 Feb

Caterpillar Tractor * 68)4 70)4 1,382 » 15 55 Jan 71 Feb

Calude Neon Elec Prods..* 16 16 253 17 6)4 14M Jan 16 Feb

Clorox Chemical Co * 35)4 35)4 610 18)4 35 Jan 36 Jan

Cst Cos G & E 6% 1st pflOO 104 105 25 56)4 102)4 Jan 106)4 Feb

Consolidated Aircraft 21)4 21)4 430 2 6 16)4 Jan 23)4 Jan

Cons Chem Indust A * 31)4 3154 1,116 21)4 2954 Jan 3154 Feb

CrownWilliamette 105)4 107)4 245 27 40 103 Jan 107)4 Feb

Crocker FirstNatl Bank100 320 320 25 205 301 Jan 320 Feb

Crown Zellerback vtc * 9)4 954 5,341 1 3)4 754 Jan 10 Jan

Preferred A * 95 96)4 285 27 93)4 Feb 96)4 Jan

Preferred B * 92)4 95 30 26 92)4 Feb 9654 Jan

D1 Giorgio Fruit com.-.10 554 6 1,062 254 3)4 Jan 654 Feb

$3 preferred 100 41 4154 140 16 32)4 Jan 45)4 Jan

Eldorado Oil Works * 27)4 30)4 1,023 13 2354 Jan 30)4 Feb

Emporium Capwell Corp.* 16 1654 960 5 1454 Jan 1654 Feb

Emsco Derrick & Equip-.5 1654 19)4 9,477 17 2)4 15 Jan 2054 Feb

Fireman's Fd Indemnity 10 35)4 36 120 17 32 Jan 36 Feb

Fireman's Fd Insurance.25 110 112 210 44 99 Jan 112 Feb

Food Mach Corp com * 38)4 38)4 176 5)4 3754 Feb 40)4 Jan

Foster & Kleiser com 10 4)4 4)4 505 54 3)4 Jan 4)4 Jan

Galland Merc Laundry * 44 44% 160 31)4 4354 Feb 4854 Jan

General Motors com 68)4 61 1,631 " 2254 5454 Jan 61 Feb

General Paint Corp A com* 36 37)4 1,176 5 33)4 Jan 37)4 Feb

B common * 9)4 10 4,770 54 554 Jan 10)4 Feb

Goldern State Co Ltd * 10)4 11)4 3,696 4 10)4 Jan 1154 Jan

Hale Bros Stores Inc * 17)4 18 545 8 14)4 Jan 18 Feb

Hawaiian Pine 26 26)4 583 26 26 Jan 27)4 Jan

Home F & M Ins Co 10 53 53 10 2054 4654 Jan 53 Feb

Honolulu Oil Corp Ltd * 2554 28 1,231 10)4 21)4 Jan 28)4 Jan

Honolulu Plantation 20 29 29)4 44 1754 27)4 Jan 30 Jan

Hunt Bros A com * 9)4 9)4 680 3)4 8)4 Feb 954 Jan

Langendorf Utd Bak A * 1254 1354 1,020 5)4 11)4 Jan 16)4 Jan

Leslie-Calif Salt Co * 28)4 33 586 21)4 25)4 Jan 33 Feb

Libby McN & Libby com.* 954 10)4 1,065 2 2)4 9)4 Feb 11 Jan

Lockheed Aircraft 954 10)4 9,043 " 90c 754 Jan 11)4 Jan

Los Ang G & E Corp pfdlOO 113 114 107 75 113 Jan 116)4 Jan

For footnotes see page 1265.
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Stocks (Concluded) Par
Lyons-Magnus Inc A *
B *

Marchant Cal Mach comlO
Natl Automotive Fibres..*
Natomas Co ... *
North Amer Inv com 100

5%% preferred 100
North Amer Oil Cons.—10
Occidental Insur Co 10
Oliver United FiltersA...*
B... *

Paauhau Sugar 15
Pacific G & E com 25

6% 1st preferred 25
5%% preferred 25

Pacific Llght'n Corp com.*
6% preferred. *

Pacific P 8 non-vot com..*
Non-voting preferred --*

Pacific Tel & Tel com..100
6% preferred 100

Paraffine Co's com ... *
Phillips Petroleum *
Pig'n Whistle pref *
Ry Equip & Rlty com *
Series 6 *
Series 5 *

Rainier Pulp & Paper Co.*
B

Roos Bros com.. 1
Preferred 100

Schlesinger&Sons(BF)com*
Shell Union Oil com *
Preferred 100

Soundview Pulp
Southern Pacific Co—100
Sou-Pac-Golden Gate A..*
B *

Spring Valley Water Co..*
Standard Oil Co ofCalif..*
TideWater Assd Oil com.*

6% preferred.. 100
Transamerica Corp *
Union Oil Co of Calif 25
Union Sugar Co com 25
7% preferred ...25

Universal Cons
Western Pipe & Steel Co. 10
Yellow Checker Cab A-.50

Week's Range
of Prices

Low

9%
3%
16%
42

11%
15%
78
16%
32%
29%
13%
13%
31

30%
27%
52%
105%
5%

21

126 *

146

96%
43%
3%
6%
85

22%
38

31%
29

110
1

17%
116

49%
34

3%
1%
8%
35

18%
104%
13
26

12%
26%
9%
32%
30%

High
9%
3%
17%
44%
12%
15%
80%
17

33%
30%
13%
13%
37
31

27%
54%
106%
6%
23

129
146
97

43%
3%
7
86
24

39

31%
29

110

1%
19
116

50%
38%
3%
1%
8%
46%
18%
104%
14%
28

14%
27%
10%
33%
34

July 1
Sales 1933 to Range Since
for Jan 31 Jan. 1 1936
Week 1936

Shares Low Low High
100 6 8% Jan 10 Feb

600 1 1% Jan 4% Feb

2,384 1 13 Jan 18 Feb

4,190 27 3 33% Jan 45% Feb

2,996 3% 11% Jan 13 Jan

83 4 9 Jan 15% Feb

88 14%
6%

65% Jan 80% Feb

1,680 15% Jan 17% Jan

425 13 28 Jan 33% Feb

370 5 29 Jan 32% Jan

1,755 1% 12% Jan 14% Jan

335 4 12% Jan 13% Feb

13,367 1 12% 31 Feb 37 Feb

5,760 2 18% 29% Jan 31% Feb

1,266 16% 26% Jan 28 Jan

1,261 i 19 51% Jan 56% Feb

95 66% 104% Jan 107% Jan

7,959 17 % 4% Jan • 7% Feb

3,460 1% 18% Jan 23% Feb

175 68% 119 Jan 129 Feb

55 « 99% 139% Jan 146 Feb

508 21 79% Jan 97% Feb

501 1 11 38% Jan 44% Feb

350 % 2 Jan 3% Jan

480 3 4% Jan 7% Feb

140 79% 80% Jan 87 Feb

315 16% 17% Jan 24 Feb

460 15 34% Jan 39 Feb

150 30 30 Jan 31% Feb

270 5 26% Jan 29% Feb

20 61 104% Jan 110 Feb

1,493 % % Jan 1% Feb

1,778 ' 5% 15% Jan 19 Feb

15 45% 115 Jan 116 Feb

750 42 42 Jan 50% Feb

2,046 1 12% 23% Jan 38% Feb

320 % 3% Jan 3% Jan

100 % 1% Jan 2%
8%

Jan

5 4 6% Jan Feb

5,055 i 26% 40 Jan 47% Feb

1,955 7% 14% Jan 19 Feb

162 43% 101 Jan 105 Feb

103,850 4% 12 Jan 14% Feb

5,505 * 11% 23% Jan 28% Feb

3,339 4 10 Jan 14% Feb

607 16 23 Jan 27% Feb

4,552 27 1.20 7% Jan 10% Feb

3,269 7% 26% Jan 34% Feb

350 2% 23% Jan 34 Feb

STRASSBURGER& CO.
133 MONTGOMERY STREET

SAN FRANCISCO

CSince 1880)

Members: New York Stock Exchange—San Francisco Stock
Exchange—San Francisco Curb Exchange—Chicago
Board of Trade—New York Curb Exchange (Associate)

• Direct Private Wire

San Francisco Curb Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales

for
Week

July 1
1933 to

Jan 31
1936

Range Since
Jan. 1 1936

Stocks— ■ Par Low Hiah Shares Low Low High
Alaska Mexican 10c 10c 100 lc 9c Feb 20c Feb

Alaska Treadwell .25 50c 60c 600 10c 35c Feb 75c Feb

Alaska United Gold .-6 16c 20c 3,500 2c 5c Feb 24c Feb

Amer Tel & Tel .100 173% 177 566 ' 98% 157% Jan 177% Feb

Amer Toll Bridge ..1 58c 63c 3,675 20c 39c Jan 64c Feb

Anglo Natl Corp * 18% 18% 45 3 15% Jan 20 Jan

Argonaut Mining 5 11% 12 450 1% 11% Feb 14% Jan

Ark Natl Gas A 5% 5% 125 1 5% Feb 5% Feb

z Atlas Imp DelselB...Us 28% 32% 7,175 1 18% Jan 33% Feb

Aviation Corp ..3 6% 6% 135 « 2% 4% Jan 6% Jan

Bancamerlca-Blalr 1 6% 6% 3,055 5% 6% Jan 6% Jan

Bishop Oil 5 2% 2% 200 1.30 2% Feb 2% Feb

Bunker Hill & Sullivan. .10 72% 72% 150 2 26 52 Jan 72% Feb

zCalif Art Tile A * 14% 15% 160 1 14% Feb 17 Jan

Calif-Ore Pow 6% pref '27. 80 85 55 20 63 Jan 85 Feb

Calif-Pacific Trading pref. 5% 5% 20 3 5% Feb 5% Feb

z Cardinal Gold .1 1.05 1.25 11,275 '7 1.05 1.05 Feb 1.35 Jan

Cities Service
* 4% 7% 21,801 75c 3 Jan 7% Feb

Claude Neon Lights— -.1 1% 1% 8,646 2 S16 65c Jan 1% Feb

Coen Co's A * 1% 1% 100 50c 1% Jan 1% Jan

Consolidated Oil ... 13% 14% 740 » 6% 12% Jan 14% Feb

Crown Will 2d pref 84 84 6 16% 83% Jan 87 Jan

Curtis8-Wright ... 6% 6% 1,300 1 2 4% Jan 6% Feb

Electric Bond & Share.—5 20% 20% 150 2 3% 17 Jan 20% Feb

Ewa Plantation....... .20 52 52 20 40% 44 Jan 52 Feb

z General Metals ... 19 20 1,270 14 17 Jan 20 Feb

Gladding McBean 13% 15 2,360 " 4% 11% Jan 15 Feb

Great West Elec-Chem. ".20 66% 65% 215 17 64% Jan 67 Feb

Idaho-Maryland —1 3% 3.70 670 2% 3.15 Jan 3.80 Feb

Internatl Cinema ..1 2 2% 8,880 2 Feb 2.95 Feb

Internatl Tel & Tel * 18% 19 400 ' 5% 14 Jan 19 Feb

Italo-Petroleum ~~1 48c 54c 5,110 5c 220 Jan 15c Feb

Preferred-. 2.80 2.95 7,951 47c 1.60 Jan 3.90 Feb

z KlnnerAir &Motor. _ -.1 76c 83c 16,275 3 10c 95c Jan 95c Feb

Kleiber Motors 10 40c 45c 900 5c 15c Jan 58c Feb

M J & M & M Oil -.1 27c 33c 93,475 3c 13c Jan 35c Feb

z Menasco Manufacturing. 3.85 4 1,125 >7 2% 2.65 Jan 4% Jan

McBryde Sugar 6% 6% 100 4% 6% Jan 6% Jan

Montgomery Ward * 39% 39% 100 1 15% 36% Jan 39% Feb

Mountain City Copper. 2m* 5% 5% 2,400 23 52c 4.10 Jan 0?* Jan

Nash 21% 21% 10 21% Feb 21% Feb

North Amer Aviation.. * 8 8 100 1 2 7% Jan 8% Jan

Oahu Sugar— I20 33 33% 150 15 27% Jan 33% Feb

z Occidental Pete * 30c 31c 2,900 18c 21c Jan 44c Feb

O'Connor-Moffatt * 11% 13 232 2 6% Jan 14 Feb

Onamea Sugar 44 44 100 30 43% Jan 44 Jan

Packard Motors * 10% 12% 9,527 ' 2% 6% Jan 12% Feb

Paclfic-Amer Fish —5 16% 17% 665 5 14% Jan 17% Feb

Pacific Clay Products. . 11% 11% 450 17 2% 11 Jan 12 Feb

Pacific-Eastern Corp.. * 5% 0 3,316 1% 4% Jan 6% Feb

Pacific Portland Cem._100 3% 3% 10 3 3% Feb 3% Feb

Preferred 100 42 44 105 30 41 Feb 44 Feb

z Pacific-Western Oil __ 17 17 220 2 5 13% Jan 18 Feb

Park-Utah Mines ..1 4% 4% 200 1 2 4% Jan 5% Feb

Pioneer Mill 29% 29% 75 16 27 Jan 30 Feb

Radio Corp mmm 12 12% 1,521 4 11% Feb 14% Jan

Radio-Kelth-Orpheum _
* 8% 9% 200 1 1% 6 Jan 9% Feb

Republic Pete— ~.l 3.85 4.25 750 '7 1% 3 Jan 4% Feb

Richfield Oil pref * 2% 2% 370 2 % 2 Jan 2% Jan

Riverside CementA— mmm 11% 12% 580 5% 9 Jan 12% Jan

Santa Cruz Portland Cem. 36 37 39 27% 32 Jan 37 Feb

ShastaWater # 34 34 20 11 33 Jan 36 Jan

Southern-Calif Edison . .25 24% 28% 4,993 ' 10% 24% Feb 28% Feb

5%% preferred .25 25% 25% 355 '7 14% 25% Feb 26% Jan

6% preferred .25 27% 28% 529 2 15% 27% Jan 28% Jan

Stocks (Concluded) Par
Sou-Pacific-Golden Gate pf
Stecher-Traung pref.-.100
Sunset McKee B
Title Guaranty pref *
United Corp ._.*
United States Pete.. *
United States Steel 10
Waialua Agriculture 20
Warner Brothers *
Western Coast Life 5
Western Air Express 1

Week's Range
of Prices

Low

49%
102
12
25

6%
40c

65%
49%
13%
16

8%

High
49%
102
12
25

8%
45c

65%
49%
14%
16

8%

Sales

for
Week

Shares
20
16
14
35

1,050
5,195
110
25

360
20

100

July 1
1933 to

Jan 31
1936

Low

14%
57

5%
10%
1%
16c

27%
29

2%
4.20
2

Range Since
Jan. 1 1936

Low
37 Jan
102 Feb
12 Feb
25 Feb

6% Feb
25c Jan

48% Jan
42% Jan
10 Jan
15 Jan
5 Jan

High
52% Feb
102 Feb
12 Feb
25 Feb
8% Feb
55c Feb

65% Feb
49% Feb
14% Feb
20 Feb
9% Feb

ST. LOUIS MARKETS

I. M. SIMON &CO.
Business Established 1874

Enquiries Invited on all
Mid'Western and Southern Securities

* MEMBERS

New York Stook Exchange New York Curb (Assoolate)
St. Louis Stock Exchange Chicago Board' of Trade

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales

for
Week

July 1
1933 to

Jan 31
1936

Range Since
Jan. 1 1936

Stocks— Par Low High Shares Low LOW High
Amer Credit Indem .10 40 40 30 32% 39 Feb 40 Feb

American Inv "A".. * 27 27 10 27 27 Feb 27 Feb

Brown Shoe com * 63 64 200 42 63 Feb 64% Feb

Burkart Mfg com * 68 70 45 1 48% Jan 77 Feb

Preferred ...* 32% 32% 90 9 32% Jan 32% Jan

Century Electric Co...100 36 36 43 20 35 Jan 36 Feb

Coca-Cola Bottling com.l 63 63 105 8 57 Jan 63 Feb

Columbia Brew com 5 3% 4% 200 2% 3 Jan 4% Feb

Dr Pepper com * 35 35 100 6 30% Feb 35% Feb

Ely &WalkerD Gds com25 18 18 50 13 17% Jan 19% Jan

Falstaff Brew com 1 6 7% 1,070 2% 4% Jan 7% Feb

Hamilton-Brown Shoe com 3 3% 225 2 2% Jan 3% Feb

Hussmann-Ligonier pref.* 10% 10% 150 3% 9% Jan 11% Jan

Hydr Pressed Brick comlOO 1% 1% 576 10c Jan 1% Feb

Preferred 100 8% 8% 10 1 4 Jan 8% Feb

Hyde Park Brew com...10 17 17 2 15 17 Feb 18 Feb

Internat Shoe com * 50% 53 250 38 47% Jan , 53 Feb

Johnson-S-S Shoe com—* 16 16 75 9 11% Jan 17% Feb

Key Boiler Equipt com..* 12 14% 635 4% 8% Jan 14% Feb

Knapp Monarch com....* 12 12 20 5 9% Feb 12 Feb

Preferred * 34 34 35 29 29 Jan 34% Feb

Laclede-Christy Clay Prod
7%Common * 7% 75 4 6% Jan 8 Feb

Laclede Steel com ..20 30 30 200 12% 25 Jan 30 Feb

Landis Machine com 25 25 26 16 6 21 Feb 26 Feb

Meyer Blake pref 100 102 102 30 75 102 Feb 102 Feb

Mo Portl Cement com..25 12% 13% 670 6 10 Jan 13% Feb

Nat Bearing Metals com.* 25% 25% 20 14 25 Jan 29 Feb

National Candy com....* 10% 11% 649 8% 10 Jan 14 Jan

National Oats com * 17 17 25 10 13% Jan 17 Feb

Rice-Stlx Dry Goods com * 9 9% 40 6% 9 Feb 10% Jan

1st preferred ....100 115% 116 50 90 115 Feb 117% Jan

2nd preferred ...100 100 100 9 70 100 Feb 102 Jan

Scullin steel pref * 2% 2% 355 40c 2 Jan 2% Feb

Securities Inv com * 40 40 100 15% 38% Feb 40% Feb

Southw Bell Tel pref—100 124% 125% 270 115% 123 Jan 125% Jan

Stix, Baer & Fuller com..* 9% 10% 485 7% 9% Feb 10% Feb

Wagner Electric com...l5 32% 32% 684 6% 29% Jan 33 Feb

Bonds—
27United Rys 4s C~E> 32 32% $18,000 18 Jan 34 Jan

St Louis Car 6s extd. 75 75 1,000 49 75 Feb 75 Feb

* No par value, c Cash sale, x Ex-dividend, y Ex-rlghts. z Listed, t In default.
f Flat, a Price adjusted because of stock dividends, split-ups, &c.
r New stock, t Bow price not including cash or odd-lot sales.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables) are as follows:
' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock
2 New York Curb " Cleveland Stock 23 Richmond Stock
3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock
4 New York Real Estate 15 Denver Stock 25 Salt Lake City Stock

»« Detroit Stock
" Los Angeles Stock
Los Angeles Curb
" Mlnneapolls-St. Paul
2<> New Orleans Stock

3 Baltimore Stock
« Boston Stock
7 Buffalo Stock
® California Stock
» Chicago Stock
Chicago Board of Trade 21 Philadelphia Stock

» Chicago Curb

2« San Francisco Stock
" San Francisco Curb
28 San Francisco Mining
2» Seattle Stock
30 Spokane Stock
« Washington (D.C.) Stock

Toronto Stock Exchange—Mining Curb Section
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 11936
Sale ofPrices Week

Stocks— Par Price Low High Shares Low High

AldermacMines * 13c 10% c 13c 190,926 7o Jan 16c Feb

Brett-Trethewey 1 3%c 3%c 4c 30,500 2c Jan 4%o Jan

Central Manitoba 1 21%c 21c 25c 84,450 H%0 Jan 25o Feb

Churchill Mining 1 7%c 7o 8c 65,200 3%c Jan 80 Feb

CoastCopper.. —5 4.00 4.50 2,510 3.50 Jan 4.50 Feb

Cobalt Contact 3c 2%o 3%c 97,800 l%o Jan 3%o Feb

DalhousieOil...
* 72c 63%0 78c 37,450 40c Jan 78c Feb

East CrestOil ♦ 12c 9%c 13c 12,200 6%o Jan 13%c Feb

Foothills Oil
* 70c 66c 70% c 2,976 50c Jan 70%c Feb.

Home Oil * 1.15 94c 1.19 42,890 72%c Jan 1.19o Feb

Hudson Bay Mining.. * 28% 26% 28% 9,942 22% Jan 28% Feb

Kirklanrt Townslte ...1 16% c 20% c 12,400 14% 0 Feb 22o Feb

Lake Maron...
♦ 7%c 7c 8%c 269.250 3%c Jan 9%c Feb

Malroblc Mines 1 5%c 4%c 6%c 18,100 l%o Jan 7c Feb

Mandy Mines
* 16%c 16% c 18c 8,175 120 Jan 20c Feb

Night Hawk Pen 1 3%c 3o 3%c 188,800 l%o Jan 4%o Jan

Nordon Corp 19%c 18c 22c 29,250 15c Jan 22c Feb

Oil Selections * 5%c 6%e 16,100 4%o Jan 7o Jan

Oslsko Lake 1 10c 11c 3,700 7c Jan 11c Feb

ParkhlllGold 29c 24o 31%c 136,100 18%c Jan 31%o Feb

Pawnee-Kirkland. ... 4%c 3%c 5%c 131,658 2%c Jan 5%0 Feb

Pend-Orellle 1 1.15 1.14 1.20 8,730 1.00 Jan 1.20 Feb

Porcupine-Crown 11%C 10c 12% c 367,240 40 Jan 12%c Feb

Preston-East Dome— 1 5%c 3%c 5%c 157,100 2%o Jan 5%C Jan

RitchieGold 1 4%c 4o 5%c 307,900 lo Jan 5%0 Feb

RobbMontbray 1 8c 7%c 8c 126,660 5%c Jan 8%o Feb

Sudbury Mines 1 4%c 4%0 5%c 89,400 3%o Jan 60 Feb

Temlskaming Mining. ...1 2%c 3c 24,600 2o Jan 4%o Feb

Wood-Kirkland ...1 7c 60 8c 45,300 40 Jan 80 Feb
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta—

6s Jan 11948
4*s Oct 1 1966

Prov of British Columbia—
5s July 12 1949
4*s Oct 1 1953

Province of Manitoba—
4*s Aug 1 1941
6s June 15 1954
5s Dec 2 1959

Prov of New Brunswick—
4*8 June 15 1936
4*s Apr 15 1960
4*s --Apr 15 1961

Province of Nova Scotia—
4*s -Sept 15 1952
5s Mar 1 1960

Bid
92
88

Ask

93*
90

102

99*
103
100*

105
108

110*

106*
109*
111*

100*
110

109

101*
111
110

109
116*

110
116*

Province of Ontario—

5*s—....Jan 3 1937
5s Oct 1 1942
6s Sept 15 1943
5s— May 1 1959
4s June 1 1962
4*8 Jan 15 1965

Province of Quebeo—
4*s Mar 2 1950
4s Feb 1 1958

4*s May 1 1961
Prov of Saskatchewan—

4*s May 1 1936
5s. - June 15 1943

5*s Nov 15 1946
4*s Oct 1 1951

Bid

104
111 '
116*
115*
105
109*

112*
109
112

100*
102*
104
98

Ask
104 Hi
112

117*
116*
106

110*

114

110Hi
113*

101

103*
105
99

Wood,
Gundy

Canadian

Bonds

14 Wall St.

New York & Co.. Inc.
Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P A Pap ctfs 5s '53
Alberta Pao Grain 6s. -1946
Asbestos Corp of Can 5s '42
BeauharnoisLH&P 5His '73
Beaubarnols Pr Corp 5s '73
Bell Tel Co of Can 5s. 1955
Britlsh-Amer Oil Co 5s '45
Brit Col Power 5*8— I960

5s _Mar 1 1930
Brit Columbia Tel 5s. 1930
Burns A Co 5*s-3*s.l918
Calgary Power Co 5S-.1960
Canada Bread 6s 1941
Canada Cement Co 5*s '47
Cana Canners Ltd 6S-1950
Canadian Con Rubb 6s '46
Canadian Inter Pap 6s '49
Can North Power 5S..1953
Can Lt & Pow Co 5s__1949
Canadian Vickers Co 6s '47
Cedar Rapids M & P 5s '53
Consol Pap Corp 5HS-1961
Dominion Canners 6s. 1940
Dominion Coal 5s 1940
Dom Gas A Eleo 6*s.l945
Dominion Tar 6s 1949
DonnaconnaPaper 5 *s '48
Duke Price Power 6s. _ 1966
East Kootenay Pow 7s 1942
Eastern Dairies 6s 1949
Fam Play Can Corp 6s *48
Fraser Co 6s unstpd__1950

6s stamped 1950
Gatineau Power 5s 1956
General Steelwares 6s. 1952
Gt Lakes Pap Co 1st 6s '50
Smith H Pa Mills 5*s '53

Bid Ask

/47* 47*
100*
99* ---

86* 87

30* 30*
116 116*
107* 108

105*
104* 105*
107*
89 90

103* 104

108* • - -

106 106*
105* 106*
107 -- -

90* 91*
103 103*
101* 102*
92 92*
113* 113*
/34* 34*
109 111

104* ---

92* 93*
104* 105
83 84

105* 105*
96 . ~ •

88 88*
104 104*
102 103
95* 97

94* 95

100* 101*
/47* 48*
105* 105*

Int Pr <fe Pap of Nfld 5s *68
Lake St John Pr A Pap Co
6*s Feb 1 1942
6Ha Feb 1 1947

MacLaren-Que Pr 5Hs '61
Manitoba Power 5HS-1951
Maple LeafMilling 5Hs '49
Massey-Harris Co 5S--1947
McColl Frontenao Oil 6s '49
Minn A Ont Paper 6s. 1945
Montreal Island Pr 5Hs '57
Montreal L H A P (350
par value) 3s 1939
5s Oct 11951

Montreal Tramway 5s 1941
New Brunswick Pr 5s. 1937
Northwestern Pow 6s.1960
Certificates of deposit...

Nova Scotia L A P 5s. 1958
Ottawa Lt Ht A Pr 58.1957
Ottawa Traction 5H8-1955
OttawaValley Pow 5Hs '70
Power Corp of Can 4 *s '69

5b Dec 1 1957
Price Bros A Co 6s 1943
Certificates of deposit-

Provincial Pap Ltd 5*s '47
Quebec Power 5s^irrr4968
Shawlnlgan W A P 4Hs '67
Simpsons Ltd 6s .1949
Southern Can Pow 5s.1955
Steel of Canada Ltd 6s '40
UnitedGrain Grow 5s. 1948
United Secure Ltd 5Hs '62
Winnipeg Eleo Co 5s. .1935
6s... Oct 2 1954

Bid Ask

103* —

/53 54

/93 94

87

79* 80

/55 * 56*
92* 93*
105 105*
36* 37*
104* 105*

50 51

106* 107

103* 104*
91

55* 57

55* 57
105 - - -

105* 106*
99* 100*
93 94

93* 94*
99*
110 111

110 111

102 - -

106 106*
103* 104

105 106

104*
113 ....

100 101 '

77 78

99 - - -

80* 81

Duncanson, White & Co.
STOCK BROKERS

Member» Toronto Stock Exchange
Canadian Commodity Exchange, Inc.

New York Curb {Associate)

16 I^lng Street West, Toronto. WA. 3401-8

Toronto Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks- Par

Abitibi

6% preferred 100
Alberta Pacific Grain *
Preferred 100

Amer Cyanamld B ..10
Beatty Brothers *
Preferred 100

Beauharnols Power *
Bell Telephone 100
Blue Ribbon 6H% pre..50
Brantford Cord 1st pref.25
Brazilian *

Brewers A Distillers *
British American Oil _*
B C Power A *

*B
Building ProductsA- *
Burt (FN) 25
Canada Bread *
1st preferred 100
B preferred ; *50

Canada Cement. *
Preferred.. .....100

Canada Packers........*
Canada Steamships......*
fcPreferred 100

Friday
Last

Sale
Price

2*
11*

*36*

3*
145

"30
15*
1.15
22

31*
5H

'42
5H

~42~~
7*

69
92

~ii*

Week's Range
of Prices

Low High

2* 2*
10* 11
5* 6*
36* 38
37H 40H
13* 14
102H 102H
3 3*

145 149

29* 30
30* 30*
13* 15*
1.15 1.25

21* 22*
31* 32
5* 5%
35 36

41* 42*
5 5*

94 94
40

7*
69
89

2*

42

7*
70*
93
*

11* 12*

Sales

for
Week
Shares

5,003
1,250

20
125
650
55
25

555
314
40
70

82,437
5,430
11,644

136
555
460
225
645

5
79

1,765
45
160
150
460

Range Since Jan. 1 1936

Low High

1.25 Jan 2* Feb

6* Jan 12* Feb
3 Jan 6 Jan

25 Jan 39 Jan

29* Jan 40* Feb

11* Jan 15 Jan

93 Jan 102* Feb
3 Jan 3* Jan

141* Jan 150 Feb
27 Jab 30 Feb
30 Jan 30* Jan

9* Jan 14* Feb
1.15 Jan 1.40 Jan

16* Jan 23* Feb
28* Jan 32 Feb
4 Jan 5* Jan

33 Jan 37* Jan

37* Jan 43 Feb

5* Jan 6 Jan
90 Jan 95 Jan
39 Jan 44 Jan
6 Jan 8 Feb

58 Jan 75 Feb

82* Jan 93 Feb

2* Feb 3* Feb
8 Jan 15 Feb

Toronto Stock Exchange

Stocks {Concluded) Par

Canadian Bakeries pref 100
Canadian Canners *
1st preferred 100
Conv preferred

Canadian Car.. *
Preferred.. 25

Canadian Dredge..
Cndn General Electric—50
Canadian Ind AlcoholA..
B

Canadian Oil *
Preferred 100

Canadian Pacific 25
CanadianWineries
Cockshutt Plow
Consolidated Bakeries ...*
Consolidated Smelters ..25
Consumers Gas 100
Cosmos Imperial *
Preferred... 100

Distillers-Seagrams
Dominion SteelA Coal B 25
Preferred. 25

Dominion Stores *
Eastern Steel Products *
Preferred 100

Economic Investment 50

Fanny Farmer *
Ford A .*
Frost Steel AWire *

1st preferred -.100
Goodyear Tire.. *
Preferred 150

General Steel Wares com

Great West Saddlery *
Gypsum .... *
Harding Carpets _.*
Hamilton Cottons pref—30
Hamilton Utd Theatres.25
Preferred 100

Hinde & Dauch.. *

Hunts A —._._.*
B *

Imperial Tobacco 5
1 Preferred £1
Internatl Milling pref.. 100
InternatlNickel com *
Internatl Utilities A *
B *

Kelvlnator ..... ...»
Lake of theWoods _*
Laura Secord ._—.—*
Loblaw Groc A—....—*
B ♦

Loews Thea (Marcus) ..100
Preferred 100

Maple Leaf Gardens .*■
Preferred..1. 100

Maple Leaf Mill *
Preferred. . _ .100

Massey-Harris com *
McColl-Frontenac Oil—..*
Preferred *

Monarch Knitting pref.100
Moore Corp com.... »
; A. 100
Muirheads com
Preferred 10

Nat Sewer PipeA *
National Grocers *
Preferred 100

Ontario Equitable.—100
Orange Crush
Page-Hersey— ...*
PantepeoOil... 1
Penman's Ltd
Photo Engravers.
Porto Rico pref.. 100
PressedMetals... *
Riverside Silk A ...»
RussellMotors pref 100
Simpsons Ltd A *
Preferred 100

Standard Chemical *
Steel ofCanada *

Preferred 25
TipTopTailors ...»
Preferred— ........100

Union Gas ..... *
United Steel com._...._.*
Walkers (Hiram) com....*
Preferred —.*

Western Canada Flour *
West Canada FlourjrefD 100
Westons (Geo) com *
Preferred 100

Wood (Alex & J) pref—100
Zimmerknlt •

Zimmerknit pref 100
Banks—

Canada 50
Commerce. .... .100
Dominion ... 100
Imperial 100
Montreal.. ....100
Nova Scotia.. 100
Royal 100
Toronto 100
Loan and Trust—

Canada Permanent....100
Huron & Erie 100
Toronto Gen Trusts... 100
TorontoMortgage —50

Friday
Last
Sale
Price

56

""93"
7*
7H
16*
42*

"HH
"lh
126

15*

"~8H
18

240

195H
20H
105 *
30*
7*
17H
10*

16*
28
8

"72
57H

"VA
3k

13H
6*
6

52H
10
1.30

8H
21
67

19*
18

50

3*

7

16*
102H

"36"

Week's .Range
of Prices

Low High

18*
7

93

5*

*26
95
24

30H

77*

*64

12

3*

1W

*57*
16*

"ho"

63H

221"
221

180H
235

160

119

52 56
5 5

93H 94
7

, 7H
OH 7;
15 • 16

41* 44
165 165

11* 12*
9% 10*
16 16*

126 126

12* 16*
3* 3H
8* 8*
17H 18

235 240
192 195H
19 22H

105H 105H
29 30*
5* 8*
15* 17*
10* 11*
12 12
98 98

20H 21
16* 1014
25 28*
7 8

100 100
70 72
57 58
4* 5

7* 8*
3k 3K
28* 28H
1 1

50

13}
5}
6

14

51

14
6

6

14*
7* 7*

105 105

49* 54
10 13
1.25 2.00
8 ; 8*
19* 22
65% 67
19H 19*
18 18*
18 18

111 111
50 60

3* 3H
1.70 1.70
4 5

614 7
16* 17.
102 102*

Sales

for
Week
Shares

87
34

87
36

160 160
50 50
3 3

18 18*
7 7*

134* 134*
9 9*
25 35
93 94

4* 5*
55 56*
26 26
95 95
24 24

30* 30*
106 106
15 15

77 77*
8H 9H
63H 64H
55* 56H
10* 10k
105 105
10* 12
3*

32
18
8

3%is*
8

57* 68*
15* 16
U0H 111
50. 50
3 3
64 64

53 53*
168 170

216* 221
212* 221
212 213
295 300
180 182
233 235

155 160

83H 84- 1
94 95
119 120

135
555
165

1,195
1,365
260

2,360
36

22,252
240
406
110

47,514
100

3,050
1,100
477
125

2,185
717

8,325
40,910
4,344
3,330

50

15

100

7,467
26,463

35
22

205
121
50
100

4,245
230
25
5

15
970
35
70

1,900
150
20

85,920
510

4,265
140

1,820
110

2,022
1,282

10
31

301
55
85
116

13,643
6,925
125
10

1,660
5

180
100
180
530

5

100

500
695

10,500
60
65
80
325
260

5
5
97
125
470
265
50
30

11,782
1,140

12,765
1,850
110
110

1,455
7
10
10
20

90
75
128
140
30
37
27
17

52
30
2u
8

Range Since Jan. 1 1936

Low

43H
4H
88*
6H
6H

- 14H
37*
150

9*
8H
14H

123
10H
2H
7H
16*

200H
189

17H
104H
29

4H
14H
8H
10
80

20H

Ml!
2H
97
64H
55

4H
1

6H
2H
27
80
50
13H
5H
6

13H

103H
44H
3H
40c

6H
17
65

18H
17H
18

111
50

3H
1.50
4

5H
12H
97
87

27H
146
30

3

16*
6*

130

7*
25

79
3*
55
25
85
19

29

100
12

76

6*
57

49H
8H

102
9

2*
31

17H
6*

54

14*
109H
38

2*4
60

190
200
196
271
164
225

Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan
Feb
Jan
Jan

Jan

Jan

Feb
Feb
Jan
Jan

Feb
Feb
Jan

Jan

Feb
Jan
Jan
Jan

Jan
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb

Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Feb

High

5*H Jan
149 Jan

Jan
Jan
Jan
Jan
Jan
Jan

137H Jan
83H Feb
90 Jan

115 Jan

56

5H
94

8*
7 H
16*
44H
165

12*
11

18
126

15*
3*
8*
18H

240

195H
22*
107

34*
8

17*
11*
13

98
21

17*
28*
8

100
72
58

5*
3

8H
4

29
1

51

15*
6H
6

14*
7*

105*
54

14*
2.25
9

22

67

20

18*
18

111

50
4

2.25
5*
7*
17*

105

90*
36
160

1

3
19

7*
135
10
40
94

6*
56*
27
95
24

30*
106
15

80

9*
64*
66*
11

105
12

4*
34*
18*
10
65

17*
111

53
3

64

55

170
221
220
213
300
182
235

160
88
95
120

Toronto Stock Exchange—Curb Section

Stocks— Par

Friday
Last
Sale
Price

Week'8 Range
of Prices

Low 1 High

Sales

for
Week
Shares

Range Since Jan. 11936

Low High

Biltmore Hats.. * 31 31
4 4

20
135

30 Feb
2 Jan

32 Jan
4 FebBlssell, TE * 4
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Canadian Markets—Listed and Unlisted

Toronto Stock Exchange—CurbSection

Stocks (Concluded.) Par

Bruck Silk —

Brewing Corp
Preferred *

Canada Bud *
Canada Malting *
Canada Vinegars _ *
Canadian Marconi 1
CanadianWire Box A *
Crown Dominion Oil *

DeHavtland Aircraft. *
Preferred.... ..100

Disher Steel pref *
Dominion Bridge —*
Dom Tar & Chemical....*
Preferred .100

English Electric A *
B

Hamilton Bridge. *
Preferred 100

Honey Dew *
Preferred

Humberetone Shoe.....
Imperial OU ....

Int Metal Indust
Preferred 100

InternationalPetroleum..*

Montreal Power

National Breweries *
National SteelCar *
North Star Oil pref—...6
Ontario Sllknlt
Preferred.. 100

Power Corp..
Prairie Cities Oil A *

Rogers Majestic....
Shawinlgan
Standard Paving.. *
Stop & Shop com. *
Supertest Pete ord *
Tamblyns (G).. *
Thayere .........*
Preferred

Toronto Elevators ...*
Preferred 100

United Fuel pref 100
Walkervtlle Brew— *
WaterlooMfg A —*

Friday
Last

Sale
Price

Week's Range
ofPrices

Low High

3M
16

34
22%
2%

4

65

*40%
6%
72%

"l2%
5%
34
60

7%

"23%
6%
37

37%

33%

"16%
3.50

17
1.75

5%
22%
2

2%
35%

38
117

26%

14% 14%
3 3%
16 16%
7% 8

34 34%
22 23

2% 2%
22 22

2% 2%
3% 4%
65 65

8% 8%
38% 40%
6 6%
72 72%
18 18%
11% 12%
5% 5%
34 36
60 70

7% 7%
33% 33%
23% 24%
6 6%

36 38
37% 38%

33%
42

16%
3.50

14%
90

13%
1.75

2

35;
40

4%
35

37%
115

23%
3

1.75

34%
42

16%
3.75

14%
99
17

1.75

5%
22%
3

2%

40
5

37
38
118

26%
3%
2.00

Sales

for Range Since Jan. 1 1936

Shares Low High

20 13% Jan 15% Jan

1,800 2% Jan 4% Feb
210 13 Jan 18 Feb

600 6% Jan 8% Feb

285 32% Jon 35 Feb

200 21% Jan 27% Feb

55 2 Jan 2% Feb

145 21 Jan 23 Feb

165 2 /; Jan 2% Jan

950 2 Jan 4% Feb

10 40 Jan 65 Feb

55 8% Feb 9 Jan

1,712 32 Jan 40% Feb

840 4 Jan 7% Feb

608 56 Jan 75 Feb

74 10% Jan 23 Feb

728 8 Jan 12% Feb

125 m Jan 6% Jan

60 30 Jan 37 Feb

132 40 Jan 70 Feb

77 7% Feb 7% Feb

50 33% Feb 35 Feb

13,002 20% Feb 24% Feb

715 4 Jan 7% Jan

131 30 Jan 42 Jan

9,088 33% Jan 39% Feb

1,493 31% Jan 34% Jan

10 39 Jan 42 Feb

322 15% Jan 17% Jan

35 3.15 Jan 3.75 Feb

10 13 Feb 14% Jan

5 85 Feb 90 Feb

5,896 11% Jan 17 Feb

120 1.25 Jan 2.50 Feb

1,290 4% Feb 6% Jan

1,198 19% Jan 22% Feb

1,645 1.15 Jan 3 Feb

109 50c Feb 2.50 Feb

154 30 Jan 38 Feb

40 32 Jan 40 Feb

150 1% Jan 5 Feb

175 31 Feb 37 Feb

335 34 Jan 40 Feb

67 113%
22%

Jan 119 Feb

850 Jan 26% Jan

120 2% Jan 3% Feb

295 1.25 Jan 2.00 Feb

Toronto Stock Exchange—Mining Section
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

I

Friday Sales
Last Week's Range for

Par
Sale of Prices Week

Stocks— Price Low High Shares

Acme Gas & OH *
16% c 18c 11,900

Alton Gold 1 57c 54c 63c 20,450
Ajax Oil & Gas. ...1 - m - « — «» 65c 69c 3,000
Alexandria Gold ..1 2%c 2%c 3%C 145,700
Algoma Mining

* 9%C 7%c 10%C 553,200
Anglo-Huronian * 4.75 4.70 4.95 2,685
Arntfield 70c 70c 81C 8,625
Ashley Gold 1 20c 19c 23c 39,887
Astorla-Rouyn -1 5%C 4%c 6%C 125,100
Bagamac Rouyn. 1 9%C 8%c 11%C 461,800
Barry-Hollluger ...1 5c 4%c 6c 109,350
Base Metals

* 21c 21c 33c 68.745
Bear Exploration—....1 36c 36c 1,500
BeattieGold Mines 1.63 1.60 1.70 17,133
Big Missouri ...1 65c 64c 68c 19,584
Bobjo Mines.. ...1 . J.9C 19c 20c 29,400
Bralorne Mines

* 6.80 6.80 6.90 2,145
B RXGold Mines .50c 9%C 9%c 11%C 7,500
Buffalo Ankerlte 5.35 5.20 6.10 18,024
Buffalo Canadian _ _# 5%c 4c 5%C 10,350
Bunker Hill

♦ 17c 14c 18c 165,420
Calgary & Edmonton _

* 1.24 1.00 1.25 31,375
CalmontOils. ...1 10c 12c 9,000
Canadlan-M alartlc —* 1.20 1.06 1.25 64,824
Cariboo Gold 1 40 1.34 1.45 7,025
Castle Trethewey ..1 1.52 1.44 1.54 21,700
Central-Patric ia — 1 3.10 3.10 3.21 39,835
Chemical Research 1.28 1.15 1.45 13,000
Chlbougamau Pros

*
52% c 45c 53c 150.340

Clericy Consolidated .. 4C 3%c 4%C 89,750
Commonwealth Pete - —-* 9c 8c 9c 11.100
Conlagas Mines —5 3.25 3.10 3.45 6,400

Coniaurum Mines 2.18 1.05 2.20 40,549

Dome Mines .—* 48% 48 49% 1,103
Dominion Explorers..— 1 6%C 6c 7c 22,000
Eldorado 1.16 1.16 1.22 13,525
Falcoubridge

* 9.15 8.65 9.25 42,674
Federal-Kirkland 1 7%C 7c 9c 272,543
Franklin Gold 9%C 8c lie 396,725
God's Lake -

* 1.20 1.18 1.25 50,851
Goldale— — 26c 230 28c 165,800
Gold Belt 35c 35c 2,400
Goodfish Mining 1 23% c 21c 24c 140,500
Graham-Bousquet 1 5%c 5%c 7%c 44,150
Grandoro

*
7%c 7%0 9c 9,500

Greene-Stabeli 34% c 30o 36c 82,099
Grull-Whiksne 1 8c 8c 8c 500

Gunnar Gold 83% c 80c 86c 15,980
Halcrow-Swayze ..— 1 4c 4c 4%c 12,700
Hard Rock 1 74% c 57c 77c 262,200
Harker Gold 1 8%C 8%0 9c 30,300
Highwood-Sarcee 011— * 15c 15c 1,000
HoUnger ConsoUdated —.5 15% 15% 16 6,925
Homestead Oil ...1 32%c 28c 33%c 96,550
Howey Gold —.1 65% c 65c 68c 14,175
Int M Corp (ctfs)——. 1 14.25 14.25 11C

JM Consolidated — .1 50c 48c 55c 90,213
Klrkland-Hudson Bay —.1 45c 45c 50c 3,200
Klrkland-Lake——- 1 47c 47c 50c 25,870
Lake Shoe Minesr 58 57% 58 2,863
Lamaque-Contact — 1 ll%c 9%0 16%c 124,900
Lebel Oro_. — 23c 18%0 24c 224,532
Lee Gold Mines 3%c 3%C 4%c 108,400
Little Long Lac * 7.2C 7.15 7.30 9,635
Lowery Petroleums——i* 13o 14c 2,300
Macessa Mines —.1 4.67 4.20 4.73 118,005
Manitoba & Eastern.. * 16% 0 13%0 18c 384,700
Maple Leaf Mines — 1 13%c 12% c 14c 50,350
Mclntyre Porcupine. . 44% 44% 45% 4,125
McKenzle Red Lake— ...1 1.43 1.39 1.49 31,800
McMillan Gold —.1 10c 10c 13%c 74,820
McVittie-Graham 1 38c 33c 40c 103,975

Range Since Jan. 1 1936

Low High

14%C Jan 18%c Feb
54c Feb 70c Jan

50c Jan 70c Feb

l%c Jan 3%c Feb

3%o Jan 10%c Feb
4.10 Jan 4.45 Feb

70c Feb 97c Jan
14c Jan 25c Feb

2%c Feb 5%c Feb

5%c Jan ll%c Feb

3%c Feb 7c Jan

21c Feb 40c Jan

33c Feb 50c Jan

1.45 Jan 1.84 Feb
64c Feb 76c Jan

18c Jan 23c Jan

5.55 Jan 7.15 Jan

9c Jan 12%c Jan

3.80 Jan 6.50 Feb
2c Jan 5%c Feb

6c Jan 18c Feb
73c Jan 1.25 Feb
5c Jan 14c Feb

1.05 Jan 1.40 Feb
1.15 Jan 1.45 Feb

1.24 Jan 1.69 Jan

2.81 Jan 3.44 Jan

90c Jan 1.60 Feb

19%c Jan 63%c Feb
3c Jan 4%c Jan

4%c Jan 9c Feb

2.80 Jan 3.45 Feb

1.80 Jan 2.25 Jan

41% Jan 52 Jan

4%c Jan 7c Feb

1.06 IJan 1.28 Jan

6.90 Jan 9.25 Feb
3c Jan 10c Feb

5c Jan 11c Feb

1.18 Feb 1.45 Jan

14%c Jan 280 Feb

32c Jan 40c Feb
6c Jan 24c Feb

3%c Jan 7%c Feb

5%c Jan 9c Feb

230 Jan 35%c Feb
8c Feb 8c Feb

77c Jan 94c Jan

2c Jan 5c Jan

30o Jan 77c Feb
7c Jan 10%c Jan

13C Jan 15c Feb
13.75 Jan 17% Jan

11c Jan 33%c Feb

620 Jan 75c Jan
14.00 Jan 14.25 Feb
29c Jan 57c Feb

30c Jan 62c Feb

47c Feb 58c Jan

51% Jan 59% Feb
5C Jan 19c Feb

12c Jan 24c Feb

2%c Jan 6%c Feb
6.50 Jan 7.75 Feb
9c Jan 14% C Feb

3.12 Jan 4.73 Feb

5%c Jan 18c Feb

5%0 Jan 15C Feb

40% Feb 49% Jan

1.39 Jan 1.63 Jan

2%c Jan 15c Feb
21c Jan 42© Jan

Toronto Stock Exchange—Mining Section

Stocks (iConcluded) Par

McWatters Gold .....*
Merland Oil *

Mining Corp .*
Model Oils. 1

Moneta-Porcupine 1
Morrls-Kirkland ... ..1
Murphy Mines 1
Newbec Mines.. *

Nlplsslng 5
Noranda. . *
Northern Canada Mining *
O'Brien Gold ....1
Olga Oil & Gas *
Omega Gold 1
Pamour Gold
Paymaster Consolidated..]
Perron Gold ...1
Peterson-Cobalt 1
Pickle-Crow 1
Pioneer Gold... l
Premier Gold l

Prospectors Airways.._._*
QuebecGold Mines. J
Quemont Mining *
Read-Authier ]
Reno Gold... 1
Read Lake-Gold Shore *
Roche-Long Lac
Royallte Oil „»
San Antonio.
Sheep Creek.. 50c
Sherritt-Gordon l
Siscoe Gold ...

South Tlblemont.
Stadacona-Rouyn *
St Anthony Gold
Southwest Pete

Sudbury Basin
Sudbury Contact
SulHvan Consolidated 1
Sylvanite Gold
Tashota Goldfields l

Teck-Hugbes Gold
Texas-Canadian .*
Toburn Gold. 1
Towagmac Explor. 1
Ventures _»
Walte-Amulet.
Wayside ConsoUdated .50c
White Eagle
WUtsey-Coghlan l
Wright-Hargreaves... *
Ymir-Yankee Girl *

Friday
Last
Sale
Price

,1.43
22c
1.44
25c

ll%c
79c

4%C
3%o
2.85
50
37c
43c

5%c
70c
4.20
78c
1.52

4%c
4.80
10.70
1.92
3.00
1.15

"l"80
1.15
84c

'"§9
3.10
60c
1.26
3.30

6%c
35% c
33c

4.55

14% c
1.07
2.71
32c
5.05
3.95
1.40
30c
2.39
1.26

19%c
3%c
6c

8.85
50c

Week's Range
of Prices

Low High

1.41
18o
1.40
25c
11c

71%o
3%c
3%o
2.85

47%
37o
43c
50

66c
4.15
74c
1.50
4c

4.65
0.00
1.85
2.80
1.09
6c

1.75
1.10
75c

8%c
36

3.00
60c
1.17
3.20
6c

30o

31%c
10c
4.50
10c
1.00
2.71
31c
4.95
3.50
1.38
30c
2.18
1.21
18c

3%c
5C

8.50
50c

1.50
24c
1.45
25c
12c
80c

4%c
4c

2.95
50
39c
50c

6%c
79c
4.45
82s

1.61
4%C
4.92
10.80
1.92
3.00
1.15
6c

1.87
1.15
87c

9%c
39%
3.24
60c
1.33
3.40

7%c
38% c

36c
10c
4.95
15o
1.13
2.85
36c
5.05
4.20
1.44
34c
2.50
1.32

20% C
4%C
6%c
9.00
55c

Sales

for
Week
Shares

21,450
19,700
6,590
1,100
7,700
93,795
566,950
65,700
1,665
16,435
25,000
1,100

145,100
32,124
9,076

158,792
26,225
55,933
90,010
4,305
9,950
2,350
6,200
500

24,885
20,100
110,597
47,300
3,360
23,043
3,000

157,972
50,519
285,650
303,250
9,750
2,000
21,988
173,350
46,427
16,866
11,950
13,404
58,518
2,025
22,333
109,690
17,266
136,350
122,305
12,000
12,040
4,200

Range Since Jan. 1 1936

Low

1.40
13c
1.25
25c

6%c
58o

%c
20

2.45

44%
28o
34c

4%C
66c
3.70

50% 0
1.12

2%c
4.19
9.60
1.80
2.65
1.00
5c

1.44
1.01
50o

S&
2.99
56o
1.00
2.87
4o

18% c
18c
10c
3.00
6c

88c
2.45
28o
4.83
1.63
1.20

„ 20c
1.60
1.00

15%C
3o
3o

7.75
41c

Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Feb
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan

Jan
Jan
Jan

High

1.65
24o
1.50
25c
130
80o

4%c
4c

3.05
50
42o
700

7%0
79o
4.85

84%o
1,74
4Ho
6.00
12.00
1.95
3.25
1.34
7c

1.95
1.18
94o

9%o
39%
3.45
720
1.33
3.40

8%c
38% o
36c
10c
4.95

15%c
1.15
2.90
420
5.40
4.60
1.50
370
2.50
1.32

20% c
4%o

8©
9.00
71c

Jan
Feb
Jan
Feb
Feb
Feb
Feb
Feo

Jan
Jan

Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan

TorontoStock Exchange—MiningCurbSection
See Page 1265

CANADIAN SECURITIES

Drury & Thompson
Members

Montreal Stock Exchange Montreal Curb Market
Canadian Commodity Exchange Inc.

360 ST. JAMES ST. W., MONTREAL
PHONE HARBOUR 1254

Montreal Stock Exchange
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks- Par. r-

Aguew-Surpass Shoe *
Preferred. .._—*

AmalgamatedElec Corp..*
Amal Electric pref 50
Anglo-Can Tel pref *
Associated Breweries *
Preferred .100

Bathurst Power & Paper A*
Bawlf N Grain *
Preferred 100

Bell Telephone 100
Brazilian Tr, Lt & Pr *
British Col Power CorpA
B

Bruck SilkMills... *

Building Products A *
Canada Cement *
Preferred 100

Canada Forgings classA..*
Can North Power Corp *
Canada Steamship
Preferred.— 100

Canadian Bronze *
Preferred 100

Canadian Car <fc Foundry.*
Preferred 25

Canadian Celanese *
Preferred 7% ...100
Rights......

Canadian Converters-.100
Candn Foreign Investm't
Candn Hydro-Elec pref 100
Candn Industrial Alcohol.*
Class B

Canadian Locomotive
Canadian Pacific Ry 25
Cockshutt Plow *

ConsMining& Smelting.25
Crown Cork _ *
Diet Corp Seagrams
Dominion Bridge. ._.*
Dominion Coal pref 100
Dominon Glass... 100
Preferred 100

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

13%

15%

34
145

15%

5%

"35%
7%
70
7

23%
2%
11%
39%

"~7%
16%
27%
122

40
12

10%

""15%

*240
16%
30%
40

17%
115

9%
105

3
20
52%
12%

110

15

3%
33
145

13%
31

5%
14

35

7%
69%
7

22%
2%
11%
38%
115
6%
14%
27%
122

18%
28

28%
40

3%
17

8%
235
16
29

36%
15%
110
140

10

105
3

20
53

13%
110

15%
3%
35

147%
15%
31%
5%
14%
35%
7%
72
7

23%
2%
15
40
115

7%
16%
28

122

18%
28
29
42

12%
10%
3%
15%
9%

240%
16%
30%
40

17%
115
140

Sales

for
Week
Shares

255
10
25
10
70
535
10

2,681
375
315
345

37,646
1,090
772
511
54

1,480
222
30
662
205

1,675
595
13

4,715
3,235
553
36
15
50

70
474

10,030
2.004

42

26,245
1,465
723
240

2.005
3,005
9,215

51
12

Range Since Jan. I1936

Low

9%
100

2
14

51%
10
108

12%
1.75

26%
142

9%
28

4%
13%
33

6%
58
5

22%
1.75
8

31
114

6%
14%
27
120
18

23%
23%
34%
9%
8%
2%
10%
7%

•201
16

29%
32

14%
106

136%

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan

Jan
Jan
Jan
Jan

High

10
105

3

18%
53 :

15'
110

17%
4%
38
150
15%
31%
5%
16

37%
8

74
7

25%
3%
15%
40
116

7%
15%
31%
128

19%
30

29%
48
12

11%
4

15%
9%

240%
17
34%
40%
17%

115
145

Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan

Feb
Feb

Feb
Feb

*No par value.
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Canadian Markets—Listed and Unlisted

Montreal Stock Exchange

Stocks (Concluded) Par

Dominion Steel & Coal B 26
Dominion Textile

Dryden Paper
Eastern Dairies *
Electrolux Corp
Foundation Co of Can—*
General Steel Wares

Goodyear T Pld Inc *27100
Gurd, Charles *
Gypsum, Lime & Alabast.*
Hamilton Bridge *
Preferred ..100

Holllnger Gold Mines 6
Howard Smith Paper *
Preferred— 100

Imperial Tobacco of Can.5
Preferred £1

Int Nickel of Canada *
International Power..—*
Preferred 100

Jamaica P S Co Ltd pf.100

Lake of theWoods *
Preferred. 100

Lindsay, CW *
Massey-Harrls *
McColl-FrontenacOil *
Mitchell (J S) *
Montreal Cottons pref.100
Montreal L, H & Pr Cons.*
Montreal Telegraph 40
Montreal Tramways—100
National Breweries
National Breweries pref.25
National Steel Car Corp..*
NiagaraWireWeaving...*
NiagaraWireWeavg pref.*
Noranda Mines

Ogllvlc Flour Mills *
Preferred 100

Ottawa Lt. Ht&Pr 100
Ottawa L H & P pref—100
Ottawa Traction 100

Penmans *
Preferred 100

Power Corp of Canada—*
Quebec Power. *
Regent Knitting
Regent Knitting pref *
Rolland Paper pref 100
St Lawrence Corp.- *
A preferred 50

St Lawrence Flour MillslOO
St Lawrence Paper pref. 100
Shawinigan W & Power..*
Sherwln Williams of Can.*
Preferred 100

Simon (H) & Sons *
Southern Can Power *
Steel Co of Canada *
Preferred... 25

Tuckett Tobacco pref—100
Vlau Biscuit *
Preferred ..100

Wabasso Cotton *
Western Grocers *

Winnipeg Electric *
Preferred ...100

Woods Mfg pref 100

Banks—
Canada 50
Canadlenne 100
Commerce 100
Montreal ... 100
Nova Scotia 100
Royal 100

Friday
Last

Sale

Price

7%
74

6%
]3%
27%

"4%
58
7

7%
5%

"l6
12%

"i4%

"62%

~88

21

6%
17

90

33%

'I62""
42%
42

16%

*"58~~
50

212

103

55

"l2%
17%
6%
13

"*2%
9%

~24%
22%
19%

"16"
13%
64%
56%

4

16%
69%

63%

'l67%
212

'l8l"

Week's Range
of Prices

Low High

155 155

2% 2%
23 24
28 28%
48 48
4 4%
16% 17%
58% 59%

58% 53%
137 138
167 170
211 214
299 300
180 181

Sales

for
Week

Range Since Jan. 1 1936

Shares LOW High

56,409 4% Jan 8 Feb

723 70 Jan 79 Jan

1,774 5 Jan 7 Feb

335 2 Jan 3% Feb

5,070 19% Jan 28% Feb
303 13% Jan 16 Feb

1,400 4% Feb 5% Jan

109 55 Jan 58 Feb

975 6% Jan 7 Jan

3,285 6% Jan 8% Jan

105 4% Jan 6% Jan

25 25% Feb 36 Jan

4,642 13.80 Jan 17% Jan

1,720 11 Jan 13 Jan
520 108 Jan 115 Jan

4,000 13% Jan 14% Jan
50 7% Jan 7% Feb

46,260 44% Jan 54 Feb
190 3% Jan 6 Feb

270 57 Jan 88% Feb

40 123% Jan 125 Feb

3,520 16% Jan 22 Feb
145 123 Jan 130 Jan
15 3 Jan 4 Jan

4,625 5% Jan 7% Jan

5,110 12% Jan 17% Feb
26 30 Jan 36 Feb
70 86 Jan 99 Jan

6,013 31% Jan 34 Jan
82 57 Jan 60 Jan

50 99% Jan 103 Jan

6,920 39 Jan 43% Feb
240 40 Jan 43 Feb
910 15% Jan 17 Jan
170 34 Jan 52 Feb
270 56 Jan 60 Feb

14,385 44% Jan 50% Feb
61 199% Jan 215 Feb
6 152 Jan 153 Jan

362 88 Feb 92 Feb
25 103% Feb 110 Feb
120 19 Feb 21 Jan

100 54 Feb 57 Jan
10 118 Jan 122 Feb

12,044 11% Jan 17% Feb

1,715 14% Jan 18 Feb

1,020 5 Jan 6% Feb
320 13 Feb 13% Feb
15 97 Jan 100 Feb

3,110 1.85 Jan 2% Feb

1,160 8 Jan 10% Feb
218 40 Jan 44 Feb
930 19% Feb 26% Feb

8,679 17% Jan 22% Feb

1,280 17% Jan 20 Jan
15 118 Jan 127% Jan

140 10 Jan 12 Jan

1,130 12 Jan 13% Feb

660 57 Jan 64% Feb
484 49% Jan 66% Feb

26 150 Jan 155 Feb
4 40 2 Jan 3 Feb
35 18 Jan 25 Jan

245 26 Feb 32 Jan

40 48 Feb 50 Feb

1,572 2% Jan 4% Feb
150 11% Jan 17% Feb
65 52 Feb 67% Jan

103 61% Jan 64% Feb
40 133 Jan 140 Feb
110 149 Jan 170 Feb
251 107 Jan 214 Feb
63 271 Jan 300 Feb
238 164 Jan 181 Feb

HANSON BROS Canadian Government

INCORPORATED Municipal
ESTABLISHED 1883 Public Utility and

255 St. James St., Montreal Industrial Bonds
56 Sparks St., Ottawa 330 Bay St, Toronta

Montreal Curb Market
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists

Stocks— Par

Acme Glove Wks Ltd B..*
Cum pref 50

Asbestos Corp voting tr.
'Bathurst Pow & Pap cl B_*
Beauharnois Power Corp.*
Brit Amer Oil Co Ltd *
Brit Col Packers (new)...*

Calgary & Edmonton Ltd *
Canada Paper Co Ltd. .100
Can Nor P Corp Ltd pf 100
Cndn Dredge & Dk Ltd..*
Cndn Int Inv Trust Ltd..*
Canadian Vickers Ltd *
Cum pref 100

Canadian Wineries Ltd...*
Preferred A 30

City Gas & Elec Ltd *
Commercial Alcohols Ltd.*
Commonwealth Pete *

David <fc Frere Ltee B *
Dom Eng Works Ltd *
Dominion Stores Ltd..—*
Dom Tar «fe Chemical Ltd *
Cum pref -100

Eng.Electric ofCanada B

Friday
Last

Sale

Price

*23
4%
8%
21%

108%
42%
2

3

19%
2%
1.30

35

10%
6%
73

12%

Week's Range
of Prices

Low High

12% 12%
52 52
22

4%
3

28%
4%

21% 22%
10% 11%

1.03
111

108
42

2

3

24

3%
19%
2%
1.20

7%c

1.00

33%
10%
6

72%
12

1.23
111
109
44
2

3
24

3%
19%
2%
1.35

8%c

1.00
36

11%
6%
74%
12%

Sales

for
Week
Shares

15
5

965
140

3,101
3,435
1,292

3,600
100
132
645
15

575
15

35
25
5

1,975
1,000

110
64

1,760
895
272
903

Range Since Jan. 1 1936

Low

12% Feb
47 Jan

17% Jan
3% Jan
3 Jan

16 Jan
9 Jan

High

12% Feb
52 Feb
24 Feb
5% Feb
3% Jan
23% Feb
13 Jan

1.03 Feb 1.23 Feb
105 \ Jan 111 Feb

107% Feb 109 Jan
37 Jan 44 Jan

1.00 Feb 2.00 Feb

1.75 Jan 4 Feb

11% Jan 25 Feb

2% Jan 3% Jan

19% Feb 24% Jan
1.75 Jan 3.00 Feb
750 Jan 1.35 Feb

8%c Feb 8%c Feb

50o Feb 1.00 Feb

26% Feb 36 Feb

9 Feb 12 Jan

4% Feb 7% Feb

58 Feb 75 Feb

7 Feb 12 Feb

Montreal Curb Market

Stocks (Concluded) Par

Foreign Pow Sec Corp Ltd*
Fraser Cos Ltd..... *
Voting trust dtfs *

Frelman(A J) cum pf6%100
Home Oil Co Ltd *

Hydro-Electric Sec Corp.*
Imperial Oil Ltd
Int Paints (Can) Ltd A...*
Int Petroleum Co Ltd
InterUtil Corp cl A *

Class B 1
Melchers Dist LtdA.....*
B *

Mitchell & Co Ltd (Robt)*

Page-Hersey Tubes Ltd..*
Power of Can cum pref.100
Rogers-Majestic Ltd A *
Sarnla Bridge Ltd A
B

Sou Can P Co Ltd pref.100
Thrift Stores Ltd *
Thrift Stores cumpf6 %%25
United Dist of Can Ltd...*
Walkerville Brewery Ltd.*
Walker-Good & Worts..
Preferred

Mines—

Big Missouri Mines .1
Brazil Gold <fc Diamond—1
Bulolo Gold Dredging....5
Cartier-MalarticGold..—1
Dome Mines .....*
Falconbrldge Nickel.....*
Francoeur Gold *
Goldale Mines Ltd 1
Greene-Stabell Mines..—1
J-M Consol Gold

Lake Shore Mines 1

Lamaque Contact Gold..*
Lebel-Oro Mines 1
Lee Gold 1

Pamour-Porcupine
Parkhlll Gold 1
Perron Gold ......1
Pickle-Crow Gold 1
Pioneer Gold of B C 1

Quebec Gold ...1

Read-Authier Mine 1
Slscoe Gold ... .1
Sullivan Consol 1

Teck-Hughes Gold 1
Towagmac Explor Ltd 1
Ventures Ltd *

Wayside Cons Gold....50c
White Eagle Silver *
Wrlght-Hargreaves......*

Unlisted Mines—
ArnoMines.............*
Ashley Gold 1
Cndn Malartic Gold 1
Central Patricia Gold 1

Chlbougamau Prospectors*
Duparquet Mining......1
Eldorado Gold 1

Howey Gold 1
Macassa Mines .1
MoVlttle-Graham Mines. 1
Sherritt-Gordon Mines 1

Stadaconna-Rouyn Mines *
Sylvanite Gold...... 1

Unlisted Stocks—
Abltibl Pow & PaperCo..•
Cum 6% pref .100
Ctfofdep6% pref—.100

Brewers & Dist of Van »

Brewing Corp ofCan.....*
Preferred ...»

Calgary Pow Co Ltd pf 100
Canada Bud Breweries *

Canada& Dominion Sugar*
Canada Malting Co Ltd..*
Cndn Canners conv pref..*
Claude Neon Gen Ad Ltd. *
Consol Bakeries of Can..*
Consolidated Paper Ltd..*
Dom Oilcloth & Lino.....*
Donnaconna Paper A .*
B *

Ford Motor of Can A *
General Steel Wares pf 100
Goodyear T & Rub Co *
Loblaw Groceterias Ltd A*
B *

Massey-Harrls Ltd pref100
McColl-Frontenao OilpflOO
Price Bros Co Ltd—..100
Preferred .......100

Royalite Oil Ltd *

Friday
Last

Sale
Price

14%
14%

"V.I5

~23%

"37%
10

1.30

11%
4%
7

92%
99%
5

9%

99

3

3%
34%
18%

65c

"34%
4%c
49%
9.15
33c

50c

57%
11%C
22c

30c
1.58
4.80

TIo

1.81
3.35
1.07
5.00
30c
2.40
20c

8"90

3%c

Week's Range
of Prices

Low High

62c
9c

4.63
38c
1.30
36c

2%
11%

TIo
3%
10%

34

"50c

'3%

T"

28

62%
72%
19%
18%
88%
101%
4%
29
39

2 2

12 14%
13 14%
55 55
950 1.20

9% 10
23% 24%
4 4%

37 38%
9% 13
1.25 2.00

10% 11%
4% 4%
7 7

92% 94%
99% 100
4% 5
9 9%
2% 3
99 99
3 3
Q Q

750 75c
3 3%
32% 34%
18% 18%

650
29o

34%
4%0
49
8.65
30C

26c

33%0
50C

57%
9%o
19% 0

4c

4.40

24%e
1.49

4.70
10.80
1.05

1.75
3.20
1.03
4.95

29%o
2.25

19%o
3%c
8.90

3%o
190

1.05
3.10
49c
8c

1.15
69c
4.30
35c
1.22

31%0
2.84

68c

30c
35

5c

49%
9.30

34%c
27%c
33% 0
55c

58
16c

22c
4c

4.40

31%c
1.61
4.83
10.80
1.10

1.85
3.40
1.12
5.00
30c
2.50

20% c

4%c
8.90

4c
23c
1.25
3.21

52%c
9%c
1.20
69c
4.74
38c
1.32
39c

2.84

2% 2%
10% 11%
U 1134
1.10 1.25
3 3%
16 16%

86% 86%
7% 7%

61 61%
34 34%
7% 7%
40c 50c

llS lV
34% 34%
9 9

6 6%

25% 28%
62 64

72% 72%
19% 19%
18% 18%
37 39%
101% 102
4% 5%
28% 32%
36 39%

Sales

for
Week
Shares

76

2,098
795

5

29,112
210

5,931
50

2,436
195

9,520
2,275
160

45

290
101
425
115
250
387
110
30

25

1,875
434

1,491

10,825
3,000
885

26,600
80

15,175
117,050
1,400
500

39,100

1,310
35,300
6,156
500

500

215,050
4,900
2,700
100

3,000

6,560
9,995
10,444

925

1,300

io"666
2,000
300

31,600
4,100
5,400
1,200

38,150
76,800

600

300

30,200
1,500

12,475
255.490

700

11,387
2,655
125
805
760
296

10

100
80
576
125

605
35

13,660
75

119

230

3,377
382
20
115
10

530
30

4,321
1,022
6,964

Range Since Jan. 1 1936

Low

67o Feb
25o Feb

32 Jan
2o Jan

43 Jan

6.90 Jan
23o Jan

26c Feb
23o Jan

28%o Jan

52 Jan
60 Jan

13o Jan
4o Feb

3.75 Jan

18%o Jan
1.12 Jan

4.18 Jan

9.80 Jan

1.00 Jan

1.43 Jan
2.90 Jan
87o Jan
4.85 Jan

29%o Feb
1.60 Jan

16o Feb

3%c Jan
8.00 Jan

2o Jan
19o Feb
1.05 Feb

2.84 Jan
20o Jan
8c Jan

1.10 Jan
63o Jan
3.18 Jan

22%o Jan
1.00 Jan

18%e Jan
2.48 Jan

1.35 Jan
6% Jan
654 Jan
1.10 Feb

2% Jan
135? Jan

86

59
33
7

High

85o Jan 2.00 Feb

9 Jan 15 Feb

8 Jan 14% Feb

65 Jan 55 Jan

70c Jan 1.20 Feb

9% Feb 10% Feb

20% Jan 24% Feb

4 Feb 6 Feb

33% Jan 39% Feb

4 Jan 14% Feb

50o Jan 2.25 Feb

10% Jan 13% Feb

4% Jan 5% Feb

5% Jan 8 Jan

79 Jan 94% Feb
98 Jan 101 Feb

4% Feb 5% Feb

7 Feb 9% Jan

1.50 Fen 3.00 Feb

98 Jan 99% Jan

1.50 Jan 3.00 Feb

7% Feb 10 Feb

75c Jan 90o Jan

2% Jan 3% Feb

31% Jan 34% Feb

17% Jan 18% Feb

Feb
Jan
Jan
Jan

Jan

40o Jan

17 Jan
2 Jan

34% Feb
5 Feb

2% Feb

24% Jan
55 Jan

68% Feb
19 Jan

22% Jan
29 Jan

750
40o

37
50

52
9.30
440

27?4o
350
58c

59
180
210
60

4.70

31%
1.75
5.00
1.60

1.32

1.95
3.40
1.15
5.35
35c

2.50
210

4%o
8.90

4o Jan

24%o Feb
1.42 Feb
3.42 Jan
62o Feb

10% 0 Jan
1.25 Jan
71c Jan
4.74 Feb
38o Feb
1.32 Feb
39o Feb
2.89 Feb

2.50 Feb
13 Feb

12% Feb
1.40 Jan

4% Feb
18 Feb

86% Feb
8 Feb

61% Feb
35 Feb

7% Jan
60c Jan

18% Jan
3% Feb
35% Jan
9% Feb
7% Feb

28% Feb
65 Jan

72% Feb
20% Feb
18% Feb
39% Feb
104% Jan
5% Feb
37 Feb
39% Feb

* No par value, / Flat Price.

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s Sept 15 1942
4%s Deo 15 1944
5s July 1 1944

Bid Ask Bid Ask

Canadian Pacific Ry—
93% 94% 4%s Sept 1 1946 104% 105

/H5% 116% 5s Deo 1 1954 106% 107
100 100% 4%s July 1 1960 103% 103%
114% 115

Dominion Government Guaranteed Bonds

Canadian National Ry—
4%s Sept 1 1951
4%s June 15 1955
4%s Feb 1 1956
4%s July 1 1957
5s.— July 1 1969
5s Oct 1 1969
53 Feb 1 1970

Bid Ask-

113% 113%
115% 116%
113% 113%
111% 111%
lie¬ 116%
ns 118%
118 118%

Canadian Northern Ry—
6%s July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s Jan 11962

Grand Trunk Ry—
68 Sept 1 1936

Bid Ask

124% 125

108% 109%
99% 100%

102% 103%
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Over-the-Counter

STOCKS & BONDS
Coca Cola Bottling

Remington Arms

Christiana Securities

Grocery Store Products New Com.

New York Investors lst&2nd Pfd.

Robert Gair Com. & Pref.

Am.TypeFoundersNewCom. Nat. Paper & Type Com. & Pfd.Established 1914

74 Trinity PI., N. Y. Whitehall 4-3700
Members New York Security Dealers Association

mmmm • Open-end telephone wires to Baltimore* Boston, Newark and Philadelphia. • Private wires to principal cities in United States and Canada.

Quotations on Over-the-Counter Securities—Friday Feb. 21
New York City Bonds

a354s July 1 1975
d354s May 1 1954
a3 54s Nov 1 1954
a3 54s Mar 1 1960
a354a Jan 15 1976
a3He July 1 1975
a4s May 1 1957
o4s Nov 1 1958
048 May 1 1959
048 May 1 1977
o4s Oct 1 1980
04Kb Sept 1 1960
04148 Mar 1 1962
04148 Mar 1 1964

Bid Ask

9954 100

10454 105

10454 105

103 54 10454
102 54 102 54
10554 106 54
10954 11054
10954 11054
10954 11054
11054 11054
11054 11154
113 11354
113 11354
113 11354

a4J4s April 1 1966.-
04148 Apr 15 1972
a454s June 1 1974
o4>48 Feb 15 1976
o4148 Jan 1 1977
04148 Nov 15 1978
0414s Mar 1 1981
0414s May 1 A Nov 1 1957
o414s Mar 1 1963
o414s June 1 1965..
04148 July 1 1967
o4148 Dec 15 1971
04148 Dec 1 1979
a6s Jan 25 1937---

Bid"
11314
11414
11414
115

11514
11514
11514
114
115 94
116

11614
117

119

10454

Ask

114
115
115

11514
11554
11554
11614
115

11654
117

11714
118

11954
105

New York State Bonds

Canal A Highway—
5s Jan A Mar 1946 to '71

Highway Imp 414s Sept '63
Canal Imp 414s Jau 1964..
Can A Imp High 414s '65..

Bid' Ask

r3.00

103 54
103 54 ...

12754 —

World War Bonus—

4148 April 1940 to 1949..
Highway Improvement—

4s Mar A Sept 1958 to '67
Canal Imp 4s JAJ '60 to *67
Barge CT 4s Jan 42 to *46
Barge C T 414s Jan 1 1945.

Bid

r2.25

123 \

123

11214
11514

As*

Port of New York Authority Bonds

Port of New York-
Gen A ref 4s Mar 1 1975.
3s series F Mar 1 1941...
Gen A ref 2d ser 354 s '65

Arthur Kill Bridges 414s,
series A 1936-46..-MAS

Bayonne Bridge 4s series C
1938-53 JAJ3

Bid Ask

George Washington Bridge
Bid Ask

10454 10554 4s ser B 1936-50..JAD 5.40 • ••

10154 4548 ser B 1939-53.MAN 11254

10354 10354 Inland Terminal 454s ser D
1936-60 MAS 108 109

100 •» — «. Holland Tunnel 454s ser E
1936-60 MAS 11354 11454

105 106 54

United States Insular Bonds
Philippine Government— Bid Ask

4s 1946 100 10154
454s Oct 1959 103 54 104 54

4548 July 1952 103 54 10454
5s Apr! 1955 10154 10354
6s Feb 1952 106 54 108

554s Aug 1941 110 111

Hawaii 454s Oct 1956 113 11554

Honolulu 5s
U S Panama 3s June 11961
Govt of Puerto Rico—

414s July 1958
5s July 1948

U S conversion 3a 1946
Conversion 3s 1947

Bid Ask

3.50 3.00
118 119

112 115
110 112 54
112 114

112 114

Federal Land Bank Bonds

3s 1955 optional 1945.JAJ
3s 1956 optional 1946.JAJ
314s '55 optional *45.MAN
4s 1946 optional 1944.JAJ
4s '57 optional '37..MAN
4s 1958 optional '38.MAN

Bid Ask

9994 100

9994 10D
102 102 54
10854 10854
104 94 105

10554 10554

4148 1956 opt 1936...JAJ
414s 1957 opt 1937...JAJ
414s 1957 opt 1937 MAN
414s 1958 opt 1938..MAN
414s 1942 opt 1935.-MAN

Bid

101s,6
10354
10414
10714
101',6

Ask

10154
104

10454
10754
10114

JOINT STOCK LAND BANK BONDS & STOCKS
MUNICIPAL BONDS

Bought—Sold—Quoted

MUNICIPAL BOND DEALERS-COUNSELORS j

120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437

Joint Stock Land Bank Bonds
Bid Ask

Atlanta 5s 99 100

Atlantic 5s 100

Burlington 5s 100

California 5s 100 ...

Chicago 5s /18 19

Dallas 5s. 100 101

Denver 5s 74 76

First Carollnas 6s 9154 93 54
First of Fort Wayne 5s.. 100 ...

First of Montgomery 5s... 90 93

First of New Orleans 5s... 95 97

First Texas of Houston 5s. 98 99

First Trust of Chicago 6s.. 100 ...

Fletcher 5s 100 ...

Fremont 6s 92 95

Greenbrier 5s 100 ...

Greensboro 5s 100 ...

Illinois Midwest 5s 80 83

Illinois of Montlcello 6s... 9854 100

Iowa of Sioux City 5s 100 ...

Kentucky of Lexington... 100 ...

La Fayette 5s 9854 9954

Lincoln 5s

Louisville 5s

Maryland-Virginia 5s
Mississippi-Tennessee 5s__
New York 5s

North Carolina 5s

Ohio-Pennsylvania 5s
Oregon-Washington 5s
Pacific Coast of Portland 5s
Pacific Coast of Los Ang 5s
Pac Coast of Salt Lake 5s.
Pac Coast of San Fran 5s..

Pennsylvania 5s
Phoenix 5s
Potomac 5s

St Louis 5s
San Antonio 5s
Southwest 5s
Southern Minnesota 6s
Tennessee 5s
Union of Detroit 5s

Virginia-Carolina 5s
Virginian 5s

Bid Ask
96 54 98

100

100 ...

100
98 99

99 100

97 98

9654 97 54
100 101

100 ...

100 ...

100 - .

9954 100 54
10654 108

9954 10054
/33 36
100
80 85

/30 33

100 - ..

97 98

100 10054
98 99

Joint Stock Land Bank Stocks
Par Bid Ask

Atlanta 25 28

Atlantic 100 30 38

Dallas 100 64 70

Denver 100 4 9

Des Moines 80 85

First Carollnas 100 8 12

Fremont 7 10

Par

Lincoln. 100
North Carolina 100
Pennsylvania ..100
Potomac 100
San Antonio ,.100
V rginia 5
Virginia-Carolina .....100

Bank and Insurance Stocks
Bought, Sold and Quoted

MUNDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500

Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks

Par Bid Ask Par Bid Ask

Bank of Manhattan Co. 10 2854 2994 Merchants Bank 100 70 85

Bank of Yorktown..66 2-3 50 60 National Bronx Bank 50 20 25

Bensonhurst National..50 50 «... National Safety Bank.12 54 15 17

Chase 13 55 37 54
3454

3954
36 54

Penn Exchange 10 854
48

954

City (National) 12 54 Peoples National 50
Commercial National..100 177 183 Public National 26 41 43

Fifth Avenue ..100 980 1020 Sterling Nat Bank A Tr.25 2854 30

First National of N Y..100 1870 1910 Trade Bank 1254 16 18

Flatbush National 100 30 ... Yorkville Bank 100 60 ...

Klngsboro National...100 60

New York Trust Companies

For footnotes see page 1272.

Par Bid Ask

Banca Comm Itallana.100 105 115

Bk of New York A Tr..l00 490 497

Bankers 10 65 67

Bank of Sicilly 20 10 12

Bronx County 7 954 1094

Brooklyn 100 120 125

Central Hanover 20 114 117

Chemical Bank A Trust. 10 5654 5854
Clinton Trust 50 63 70

Colonial Trust 25 1554 1754
Continental Bank A Tr.10 1854 20

Corn Exch Bk A Tr 20 6354 6454

Par

Empire 10
Fulton 100
Guaranty 100
Irving 10
Kings County 100
Lawyers 25

Manufacturers 20
New York 25
Title Guarantee A Tr 20

Underwriters

United States

..—.100 73
100 2070

Bid

2254
205
294

1654
1700
50

44
115

1254

Ask

2354
220
299

1754
1750
53

46
118

1354

83
2120

Chicago Bank Stocks

Par Bid Ask Par Bid Ask

American National Bank A First National 100 288 293

Trust 100 205 235 Harris Trust A Savlngs.100 355 380

Continental Illinois Bank A Northern Trust Co 100 825 875

Trust —33 1-3 169 173

Insurance Companies

Par Bid Ask

Aetna Casualty A Surety 10 10354 10754
Aetna Fire 55 58

Aetna Life 10 37 54 39 54

Agricultural 25 8654 89

American Alliance 10 2954 3094
American Equitable ..5 36 54 39 54
American Home .10 1554 1694
American of Newark . . 254 1694 1854
American Re-Insurance .10 75 54 77 54
American Reserve .10 3094 3294
American Surety .25 5294 5494
Automobile 10 3894 4094
Baltimore Amer 2 54 9 10

Bankers A Shippers... .25 10454 10854
Boston 100 705 718

Camden Fire 5 23 94 2594
Carolina 3094 3294

City of New York .10 2994 3194
Connecticut Gen Life.. .10 42 54 44 54
Continental Casualty.. ..5 2694 2794
Eagle Fire 254 354 4

Employers Re-Insurance 10 40 42

Excess 1354 14 94
Federal 10 £5254 56 54

Fidelity A Dep of Md__ .20 101 102 94
Fire Assn of Philadelphia 10 84 86

Firemen's of Newark.. ..5 13 1454
Franklin Fire... 5 3194 3394
General Alliance. 1 2154 22 94
Georgia Home 29 31

Glens Falls Fire —5 46 48

Globe A Republio 5 18 20

Globe A Rutgers Fire.. .15 52 54 55 54
2d preferred 7054 75 54

Great American -.5 32 34

Great Amer Indemnity ..1 11 14

Halifax Fire 2194 2354
Hamilton Fire 10 15 25

Hanover Fire 3894 4094
Harmonla 2854 2994
Hartford Fire .10 81 84

Hartford Steam Boiler. .10 83 54 86 54
Home ... 3654 3854

Par

Home Fire Security—.10
Homestead Fire 10

Importers A Exporters.. 10
Ins Co of North Amer.. 10
Knickerbocker 5
Lincoln Fire 5

Maryland Casualty 1
Mass Bonding A Ins 25
Merch Fire Assur com .2 54
Merch & Mfrs Fire New'k 5
National Casualty ..10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire 10
New Jersey 20
New York Fire 5
Northern 12.50
North River. ..2.50
Northwestern Natlonal.25
Pacific Fire 25

Phoenix 10
Preferred Accident __6

Providence-Washington .10
Republic (Dallas) 10
Rochester American 10
Rossla 5

St Paul Fire A Marine..25
Seaboard Fire A Marine 5
Seaboard Surety .10
Security New Haven 10
Southern Fire 10

Springfield Fire A Mar..25
Stuyvesant 5
Sun Life Assurance 100
Travelers 100
U S Fidelity A Guar Co..2
U S Fire 4
U S Guarantee 10
Westchester Fire 2.50

Bid

5

27 54
754
80

1554
6

454
4954
64

1154
2054
80

10

15454
1354
3454
20
48

49

2454
114

27
140
136

9554
21

4254
30

31

1254
233
14

2154
42

29

148
8

560
638

1654
57 54
£53

3854

As*

6

2854
854
8154
1754
7

454
5154
6654
1354
2154
83

1154
157
15

3654

"4954
52

2754
11854
2854
145
141

99J4
2254
4454
32
33

1354
239
16
23 54
4354
31

151
9

590
648

1754
59 54
56

4054
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued

Guaranteed Railroad Stocks

3o$cpb ttlalker $ Sons
Members New York Stock Exchange

Tel. REctor120 Broadway
NEW YORK

Dealers in

GUARANTEED

STOCKS

vvSincel855/y

2-6600

Guaranteed Railroad Stocks
(Guarantor in Parenthesis)

Par

Alabama & Vicksburg (Illinois Central) 100
Albany A Susquehanna (Delaware & Hudson) 100
Allegheny & Western (Buff Roch A Pitts) 100
Beech Creek (New York Central) —60
Boston A Albany (New York Central) 100
Boston A Providence (New Haven) 100
Canada Southern (New York Central) .—100
Carolina CUnchfleld & Ohio (N & N-A C L) 4% 100
Common 6% stamped 100

Chicago Cleve Cine & St Louis pref (L Y Central).. 100
Cleveland & Pittsburgh (Pennsylvania) ..50
Betterman stock 60
Delaware (Pennsylvania) 25
Fort Wayne & Jackson pref (N Y Central) 100
Georgia RR & Banking (L & N-A CL) 100
Lackawanna RR of N J (Del Lack A Western) 100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 60
New York Lackawanna & Western (D L & W) 100
Northern Central (Pennsylvania) 50
Old Colony (N Y N H & Hartford) 100
Oswego & Syracuse (Del Lack & Western) 60
Pittsburgh Bessemer & Lake Erie (U S Steel) 50
Preferred —50

Pittsburgh Fort Wayne & Chicago (Pennsylvania)-.100
Preferred 100

Rensselaer & Saratoga (Delaware <fc Hudson) 100
St Louis Bridge 1st pref (Terminal RR) 100

Second preferred 100
Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR A Canal (Pennsylvania) 100
Utlca Chenango & Susquehanna (D L & W) 100
Valley (Delaware Lackawanna & Western) 100
Vlcksburg Shreveport & Pacific (Illinois Central)—100
Preferred ... 100

Warren RR of N J (Del Lack & Western) 50
West Jersey & Sea Shore (Pennsylvania) 60

Dividend
in Dollars

6.00
10.60
6.00
2.00
8.75
8.50
3.00
4.00

6.00

5.00
3.50
2.00
2.00
5.60
10.00
4.00
50.00
3.875
5.00

4.00
7.00
4.50
1.50
3.00
7.00
7.00
6.90
6.00

3.00
3.00

10.00
6.00
5.00
6.00
5.00
3.50
3.00

Bid

97
185
102
34
139
152
55
96
100
94

84
49
45
83
172
76

950
67
97

98
62
68
37
73
160
179
108
145
72
145
252
95
90
83
85
52

65

Asked

101
190
105

36

142
166

68
99

102
98

86
51
47

87
177
80

1100
70
100

101
65

72
39

168
18?

112
150

75

150
256
100

55
67

EQUIPMENT TRUST CERTIFICATES

Quotations—Appraisals Upon Request

Stroud & Company Inc.
Private Wire# to New York Philadelphia, Pa.

Railroad Equipment Bonds

Atlantic Coast Line 6343--
434s

Baltimore & Ohio 434s
5s _

Boston & Maine 434s
58

334s Dec 1 1936-1944—
Canadian National 434s—
5s..

Canadian Pacific 434s
Cent RR New Jer 434s_„
Chesapeake & Ohio 534s„
6^8
434s
5s

Chicago & Nor West 434b.
6s

Chic Mllw & St Paul 434s.
5s

Chicago RI A Pac 434s
5s

Denver & R G West 434s—
5s

534s
Erie RR 5^8

68

4Mb
5s

Great Northern 434s
5s

Hocking Valley 5s
Illinois Central 434s
5s

534s
6348----

Internat Great Nor 434s..
Long Island 434 s

5s

Loulsv A Nashv 434s
5s

6MS
Maine Central 5s

534s .

Minn St P & S S M 4s

43^8

Bid Ask Bid Ask

51.25 0.50 Missouri Pacific 434 s 64.50 4.00
62.00 1.50 5s 64.50 4.00
63.00 2.00 534s 64.50 4.00
63.00 2.00 New Orl Tex A Mex 434s.. 65.25 4.25
63.75 2.75 New York Central 434s—_ 63.00 2.00
63.75 2.75 5s 63.00 2.00
63.50 2.00 N Y Chic A St L 434s 63.30 2.50
63.10 3.25 5s 63.30 2.50
63.10 3.25 N Y N H A Hartf 434s 64.75 4.00
63.10 2.25 5s 64.75 4.00
62.50 1.75 Northern Pacific 434s 62.25 1.60
61.5C 1.00 Pennsylvania RR 434s 62.00 1.25
61.00 0.50 5s 62.10 1.40
62.50 2.00 4s series E due
62.00 1.0C Jan A July 1936-49 63.00 2.00
65.00 4.25 2^s series G
65.00 4.25 non-call Dec 1 1936-50 62.75 2.00
66.75 5.75 Pere Marquette 434 s 63.30 2.50
66.75 5.75 Reading Co 434 s 63.00 2.50
80 85 5s 63.00 2.50
80 85 St Louis-San Fran 4s 80 85
66.00 5.00 434a 80 85
66.00 5.00 5s 80 85
66.25 5.50 St Louis Southwestern 5s. 65.50 4.50
63.00 2.50 534s 65.50 4.50
62.75 2.00 Southern Pacific 434 s 62.50 1.75
63.25 2.75 5s 62.50 1.75
63.00 2.50 Southern Ry 434s. 64.00 3.50
62.00 1.25 58 64.00 3.00
62.00 1.25 5348-..- 64.00 3.00
62.00 1.25 Texas Pacific 4s 63.00 2.50
63 00 2.00 434s — 63.00 2.50
63.00 2.00 5s 63.00 2.50
62.00 1.00 Union Pacific 434s 62.00 1.00
62.00 1.00 5s 62.00 1.00
65.25 4.25 Virginian Ry 434s 62.00 1.25
63.00 2.00 5s 62.00 1.25
63.00 2.00 Wabash Ry 434 s 97 100
62.00 1.25 5s 99 101
62.00 1.25 534s 100 102
61.00 0.50 6s. 100 10134
64.00 3.25 Western Maryland 434s... 63.00 2.00
64.00 3.25 5s 63.00 2.00
66.25 5.25 Western Pacific 5s 65.75 5.00
66.25 5.25 534s 65.75 5.00

ABBOTT, PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

DEFAULTED

Railroad Securities
Offerings Wanted

DUNNE&CO.
Members New York Security Dealers Ass'n,

20 Pine Street, New York JOhn 4-1360

RAILROAD BONDS

I Bought — Sold — Quoted
Earnings and Special Studies on Request

*

John E. Sloane & Co.
Members New Tor\Security Dealers Association

41 Broad St., New York • HAnover 2-2455 • Bell System Teletype NY 1-624

Rsilrosd Bonds

Akron Canton A Youngstown 534s, 1945.
6s, 1945

Augusta Union Station 1st 4s, 1953
Birmingham Terminal 1st 4s, 1957
Boston & Albany 1st 434s, April 1 1943—
Boston A Maine 3s, 1950
Prior Hen 4s, 1942
Prior lien 434s, 1944
Conveitible 5s, 1940-45

Buffalo Creek 1st ref 6s, 1961
Chateaugay Ore A Iron, 1st ref 4s, 1942 ......

Choctaw & Memphis, 1st 5s, 1952
Cincinnati Indianapolis A Western 1st 5s, 1965 2
Cleveland Terminal A Valley 1st 4s, 1995 ....

Georgia Southern & Florida 1st 5s, 1945
Goshen A Deckertown 1st 534a, 1978
Hoboken Feiry 1st 5s, 1940 ...

Kanawha & West Virginia 1st 5s, 1955
Kaasas Oklahoma & Gulf 1st 5s, 1978
Little Rock A Hot Springs Western 1st 4s, 1939..
Macon Terminal 1st 5s, 1965
Maryland A Pennsylvania 1st 4a, 1951 ...

Meridian Terminal 1st 4s, 1955
Minneapolis St Paul A Sault Ste Marie 2d 4s. 1949.....
Montgomery A Erie 1st 5s, 1950
New York & Hoboken Ferry general 5s, 1940
Pennsylvania RR 3?i8, series G, 1970 ....

Portland RR 1st 334s. 1951
Consolidated 5s, 1945

Rock Island-Frisco Terminal 434s, 1957.... -

St Clair Madison & St Louis 1st 4s, 1951 —

Shreveport Bridge A Terminal 1st 5s, 1955
Somerset Ry 1st ref 4s, 1955
Southern Illinois & Missouri Bridge 1st 4s, 1951
Toledo Terminal RR 4348, 1957
Toronto Hamilton & Buffalo 434s, I960
Washington County Ry 1st 3349, 1954

Bid Asked

79 81

81 83

9134 m m

97

104 ...

65 70
87
89 - «

91 100
100

84 89

/62 65

9734 9834
96 98

59 63

100

88 91

100
1023410134

/38 3934
101 --

69 m —

80 ...

60 62

95

77
100 10034
75 70

93 9434
82

92 -«

81

72 76

87 89

108 10934
91

70 72

For footnotes see page 1272.

OVER-THE-COUNTER SECURITIES
BOUGHT—SOLD—QUOTED

RYAN & McMANUS
Members New York Curb Exchange

39 Broadway New York City
A. T. A T. Teletype N. Y. 1-1152 Digby 4-2290

Private Wire Connections to Principal Cities

Public Utility Stocks
Par

Alabama Power $7 pref..*
Arkansas Pr & Lt $7 pref."1
Assoc Gas A El orlg pref..*
$6.50 preferred *
$7 preferred *

Atlantic City El $6 pref..*
BangorHydro-E17% pf 100
Birmingham Elec $7 pref.*
Broad Rlv Pr 7% pf—100
Buff Niag & E pr pref 25
Carolina Pr & Lt $7 pref..*
6% preferred *

Cent Ark Pub Ser pref. 100
Cent Maine Pow 6% pf 100
$7 preferred ...100

Cent Pr & Lt 7% pref. .100
Columbus Ry Pr & Lt—
1st $6 preferred A... 100
$6.50 preferred B...100

Consol Traction (N J) .100
Consumers Pow $5 pref..*
6% preferred .100
6.60% preferred 100

Continental Gas & El—

7% preferred 100
Dallas Pr & Lt 7% pref. 100
Dayton Pr& Lt 6% pf.100
Derby Gas A Elec $7 pref.*
Essex-Hudson Gas 100
Foreign Lt & Pow units
Gas A Elec of Bergen.. 100
Hudson County Gas... 100
Idaho Power $6 pref. *
7% preferred 100

Illinois Pr & Lt 1st pref„*
Interstate Natural Gas..*
Interstate Power $7 pref.*
JamaicaWater Sup pref.50
Jer Cent P & L 7% pf.. 100
Kan Gas A El 7% pf...100
Kings Co Ltg 7% pref. 100
Long Island Ltg 6% pf.100
7% preferred ..100

Los Ang G & E 6% pf..100
Memphis Pr & Lt $7 pref
Metro Edison $7 pref B.
6% preferred series C.

Bid Ask

08 70

89J4 92 34
4 6

7 9

7 9

10934 ...

11434
...... 63
24 . m -

2434 25
87 90

80 84
94

65 67

73 75

46 48

106 34 108
104 106
40 42

105 10534
106 107

10634 10734

92 34 94 34
112 ...

11034 . . .

57 59

192 198

95 . . -

120 _ _ „

192 198
101 ,

10934 11034
46 34 48

21 23

25 34 28
54 ■

~ mm m

96 98
110 112

97 100
71 73

7834 80 34
11134 11334
78 82
106

'

104 105

Par

Mississippi P & L $6 pf—*
Miss Rlv Pow 0% pre
Mo Pub Serv $7 pref 100
Mountain States Pr com.*

7% preferred 100
Nassau A Suff Ltg pf_. 100
Nebraska Pow 7% pf—100
Newark Consol Gas 100
New Eng G & E 5H% pf.»
N E Pow Assn 6% pf—100
New Eng Pub Serv Co—

$7 prior lien pref *
New Jersey Pr & Lt $6 pf.*
New Orl Pub Serv $7 pf..*
N Y Pow & Lt $6 cum pf.*
7% cum preferred... 100

N Y & Queens E L P pf 100
Nor States Pr $7 pref. .100
Ohio Edison $6 pref.....*

$7 preferred ♦
Ohio Power 0% pref...100
Ohio Pub Serv 6% pf_.100
7% preferred -.100

Okla G & E 7% pref...100
Pacific Pow & Lt 7% pf 100
Penn Pow A Lt $7 pref...*
Philadelphia Co $5 pref..*
Pub Serv of Colo 7% pf 100
Queens Borough G A E—
6% preferred 100

Rochester G & E 7% B 100
6% preferred C 100

Sioux City G & E $7 pf.100
Sou Calif Edison pref B.25
South Jersey Gas A El. 100
Tenn Elec Pow 6% pref 100
7% preferred 100

Texas Pow & Lt 7% pf.100
Toledo Edison 7% pf A 100
United G A E(Conn)7% pf
United G&E (N J) pf.100
Utah Pow & Lt $7 pref...*
Utlca Gas A El 7% pf—100
Virginia Ry 100
Washington Ry & Elec—
5% preferred 100

Western Power $7 pref. 100

Bid Ask
63 66
112 114

1134 1334
3 5

31 34

4834 5034
11034 112 34
121 125

30 3134
65 6634

47 49

103 34 105

5034 52 34
9834 100
108 10934
103 ...

85 34 8834
104 106

110 113

10934 11034
100 34 10134
104 34 10534
10434 10534
79 81

107 34 10834
82 34 85

104 ...

79 81
106 34 ...

10434 10534
89 91

2734 2834
192 198

63 64

72 73

102 103 34
10834 110

91 93

65

56 58

9834 100

104 107

110 112

10434 10634
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued

We Solicit Offerings of

Associated Gas & Electric Company
Sinking Fund Income Debentures

"A"

5V2s

Due 1983

SERIES

"B" "C"

5s 4i/2s

"D"

4s

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
' '

Bell System Teletype—N.Y. 1074

Public Utility Bonds

General 5s.

Assoc Gas & Elec Corp—

Blackstone V G & E 4s

Cent Maine Pr 4s ser G
Colorado Power 5s... 1953
Columbus Ry P A L 4s "65
Coney Isld & Bklvn 4s 1948
Conn River Pr 3Ms A. 1961
Consol E A G 5-68 A..

Dayton Ltg Co 5s 1937
Dayton P A L 3Ms.~1960
Duke Price Power 6s.,1966

Duquesne Light 3^8-1965
Edison El 111 (Bos) 3Ms '65
Federal Pub Serv 1st 6s '47
Federated Utll 5^s..l957
42d St Man & St N 5s. 1940
Green Mountain Pow 5s '48
Iowa Sou Utll 5HS— 1950
Kan City Pub Serv 3s. 1951
Kansas Elec Pow 1st 6s '37
Kan Pow & Lt 1st 4J4s '65
Keystone Telen 514a. 1955

Bid Ask

/40 ...

/30 • - -

65% 94 M
93 94M
89 92

95 98

70 71M
102M .. -

67M 68 M
33 M 35

32 33

33X 34 M
35% 36 M
39 M 41

64 66
67M 69

71M 73
79 81

100 101
102 M 104
92 95

108 108M
96 M 97 M
77 78 M
82 83 M
87 89

103M 103 X
105 M ...

104M 104 M
75 78

104 M 104H
51 52

103 M - - .

106M 106 M
105H 105H
106 M 107 M
105M 105M
/40 ...

69 71

85
103 104

99M
35 36

106 106H
109M 109M
99 100M

Lehigh Vail Trans rel 5s '60
Long Island Ltg 5s--_1955
Los Angeles G A E 4s_1970
Metrop Edison 4s ser G '65
Monongahela W P Pub Ser
1st A gen 4)4s 1960

Mtn States Pow 1st 6s 1938
Nassau El RR 1st 5s._1944

Newport N & Ham 5s_ 1944
New Eng G & E 53—1962
New York Cent Elec 5s '52
Northern N Y Utll 5s. 1955
Northern States Pr 5s .1964
Ohio Ed 1st & cons 4s. 1965
Okla Nat Gas 6s A.—1946
5s series B ..1948

Old Dom Pow 5s May 15'51
Parr Shoals Power 5s. 1952

Pennsylvania Elec 5s. 1962
Penn Telep Corp 1st 4s '65
Peoples L&P5)4s ...1941
Public Serv of Colo 6s. 1961
Pub Serv of N H 3Ms C '60
Pub Serv of Okla 4s A. 1966
Pub Utll Cons 5Ms—1948
Rochester Ry 1st 5s. .1930
San Diego Cons GAE 4s '65
SchenectadyRyCo 1st 5s'46
Scranton Electric 5s. .1937
Sioux City Gas & El 6s '47
Sou Blvd RR 1st 5s.. 1945
Sou Calif Gas 1st 4s.. 1965
Sou Cities Utll 5s A.. 1958
S'western Gas A El 4s. 1960
Tel Bond & Share 5s..1958
Union Ry Co N Y5s__1942
Un Trac Albany 4 ^s.2004
Utica Gas A El Co 5s. 1957

Virginia Power 5s 1942
WashA Suburban 5Ms 1941
Westchester El RR 58.1943
Western Mass Cos 4s.1939
Western P S 5 Ms 1960
West Penn Pr 3 M8 ser I '66

Bid Ask

59 61

107 108

104M 104%
106M 107

104 104H
97 98
102 104
107 - - .

75 76

100M 102
103 104

108 109
104 104%
102 103
97 M 99

74 76

97M 100

105 106

105M 106a
/67 69

104M 105M
105 105 M
102H 102%
80 81

/37 39

109M 109%
/12 14

105 . . .

107H
78 §3
103H 103%
54 58

102 M 102H
85 M 87M
88 92

/10 12
124 ...

106 107

90 92

75 80

103 M 104

90 91

105M 106

105M 106M
75 80

NORTHERN NET.' YORK UTILITIES, INC.
Bonds and Preferred Stock

Offerings Wanted

ROBINSON, MILLER & CO.
INC. '

luS&SSa 52 William Street. N.Y. JTVws

Telephone and Telegraph Stocks
Par

Am Dist Teleg (N J) com
Preferred 100

Bell Telep of Canada.. 100
Bell Telep of Pa pref 100
Cincln A Sub Bell Telep.50
Cuban Telep 7% pref..100
Emp & Bay State Tel.. 100
Franklin Teleg $2.50.—100
Gen Tel Allied Corp $6 pf.
Int Ocean Teleg 6% 100
Lincoln Tel & Tel 7% *
Mtn States Tel & Tel.. 100
New England Tel A Tel 100

Bid Ask

115 118

120 123

147 149

120 M 123M
89 91

40 45

62 . . -

42 . as

92 94

104 107

107 . — -

148 151

127 129

Par

New York Mutual Tel. 100
N'west Bell Tel pf 6M% 100
Pac & Atl Teleg U S 1% .25
Peninsular Telephone com*
Preferred A 100

Roch Telep $6.50 1st pf.100
So & Atl Teleg $1.25 25
Sou New Engl Telep 100
S'western Bell Tel pref. 100
Trl States Tel & Tel—
Preferred 10

Wisconsin Telep 7% pf.100

Bid Ask

26 29

116M 117M
19 21M
17M 18M
109M 110M
111 M - - -

21M 25
149 M 152
123 125

11H 12M
114 116

The Berlin Stock Exchange

Feb. Feb. Feb.
18 19 20

-Per Cent of Par

Feb.
21

Allgemeine Elektrizitaets-Gesellschaft 40 40
Berliner Handels-Gesellschaft (6%) 116 116
Berliner Kraft u. Licht (8%) 140 140
Commerz und Prtvat-Bank A G 92 92
Dessauer Gas (7%) 126 126
Deutsche Bank und Dlsconto-Gesellschaft.. 91 91
Deutsche Erdoel (4%) 112 112
Deutsche Reichsbahn (German Rys) pf 7%. 123 123
Dresdner Bank 91 91
Farbenlndustrle I G (7%) 151 151
Gesfuerel (6%) 130 130
Hamburg Electric Werke (8%) 135 135
Ilapag.. 16 16
Mannesmann Roehren 87 86
Norddeutscher Lloyd 17 17
Relchsbank (8%) 187 187
Rheinlsche Braunkohle (8%)
Salzdetfurth (7M%) 186
Siemens & Halske (7%) 174 174

39

117
140
92

125

90

112

123
91

151
130
135
16

86

17
186
222

187
174

39

117

139
92

124
90

110

123
90

151

129
135
15
85

17

184
222

186

175

38
117

140
92

125
90
111

123
90
151

130
134

15

86

17
186
222

184

176

38
117
140

92

126

90

112
123
90

151

130

134
16

87
18

187
224

184

176

Closing prices of representative stocks as received by cable each
day of the past week

Feb. Feb.
15 17

Specialists in—

Water Works Securities
Complete Statistical Information—Inquiries Invited

Swart.Brent&Co.
incorporated

40 EXCHANGE PLACE, NEW YORK
Tel.: HAnover 2-0510 Teletype: New York 1-1073

Water Bonds

Alabama Water Serv 5s '57
AltonWater Co 5s....1956
Arkansaw Water Co 5s '56
Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s '58
Birmingham Water Works

5s series C 1957
5s series B 1954

Butler Water Co 5s...1957
California Wat Serv 6s '58
Chester Wat Serv 4Ms '58
Citizens Water Co (Wash)

5s 1951
5Ms series A 1951

City of New Castle Water
5s 1941

City W (Chat) 5s B...1954
1st 5s series C 1957

Clinton W Wks Co 5s. 1939
Commonwealth Wat (N J)

5s series C 1957
5Ms series A 1947

Community Water Service
5Ms series B 1946
6s series A 1946

Connellsville Water 5s. 1939
Consol Water of Utica—
4Ms .1958
1st mtge 5s___.....1958

Davenport Water Co 5s '61
E St L & Interurb Water—

5s series A 1942
6s series B 1942

5s series D ...I960
Greenwich Water & Gas—

5s sereis A.. 1952
5s series B 1952

Hackensack Wat Co 5s '77
> 5 Ms series B 1977
Huntington Water 5s B '54

6s 1954
5s ...1962

Illinois Water Serv 5s A '52

Indianapolis Water 4Ms '40
1st lien A ref 5s 1960
1st lien A ret 5s 1970
1st lien A ref 5Ms.. 1953
1st lien & ref 5Ms.. 1954

Indianapolis W W Secure—
5s 1958

Interstate Water 6s A. 1940
JamaicaWater Sup 5 M: *55
Jopiin WW Co 5s 1957
Kokomo W W Co 5s.. 1958

Lexington Wat Co 5 Ms '40

Bid Ask

96M 98M
105 - - -

100x 101H
103 .

102H ...

104M 106
102 105

103M 105
105 ...

105 M 107

103M 105

102 104
103 104M

102
101

105H ...

101 ...

105M
103 104M

81M 83M
84M 86M

100M ...

98M 100

100H 102H
105 —-

102U 104M
104 105

102 M ...

94 95M
93 95
106
108M ...

102

103

102 . . .

102M
106

105 M
105M
104 M 106

104M 106

98 100
102M ...

107 - - -

105 107

104 106

102 104

Long Island Wat 5MS-1955
Middlesex Wat Co 5Ms '57
Monmouth ConsolW 5s '66
Monongahela Valley Water

5Ms 1950
Morgantown Water 5s 1965
MuncleWaterWorks 5s '65
New Jersey Water 5S..950
New Rochelle Wat 5s B '51

5Ms 1951
New York Wat Serv 5s '51

NewportWater Co 5s. 1953
Ohio Cities Water 5Ms '53
Ohio Valley Water 5s. 1954
OhioWater Service 5s. 1958
Ore-Wash Wat Serv 5s 1957
Penna State Water 5Ms '52
Penna Water Co 5s...1940
Peoria Water Works Co—

1st A ref 5s 1950
1st consol 4s 1948
1st consol 5s 1948
Prior Hen 5s 1948

Phila Suburb Wat 4s__1965
Pinellas Water Co 5Ms '59
Pittsburgh Sub Wat 5s '58
Plainfield Union Wat 5s *61
Richmond W W Co 53.1957
RoanokeWW 5s 1950
Roch A L Ont Wat 5s. 1938
St Joseph Water 5s___1941
Scranton Gas & Water Co

4Ms 1958
Scranton Spring Brook

Water Serv 5s 1961
1st & ref 5s A 1967

Sedalia Water Co 5 Ms '47
South Bay Cons Wat 5s '50
Sou Pittsburgh Wat 5s '65

5s series A 1960
5s series B 1960
jrre Haute Water 5s B '56
6s series A 1949

Water Serv Cos Inc 5s. 1942
West Virginia Water 5s '51
Western N Y Water Co—

5s series B 1950
1st mtge 5s 1951
1st mtge 5Ms.! 1950

Westmoreland Water 5s *52
Wichita Water Co 5s B. '56

5s series C 1960
6s series A 1949

W'msport Water 5s...1952

Bid

104
107M
99

101
102M
104M
102M
96

99

101

104M
90

107
94M
90

101M
106

100
100

101

104

108

99M
103M
108

105M
Q't

100M
101

103M

95
94M
101M
84

103 M
103M
105

101
102

101M
102
92

102H

98

98M
99M
101M
102 „
104M
104

103 M

Ask

106
109

100

97M
100M
102M
105M
93

96M
92

103 M

102

103~"
105M
109

101M

107

95

103"

96 M
96:

86

97M
103M

100

101M
103M

Specialists in
SURETY GUARANTEED

MORTGAGE BONDS

Mackubin, Legg&Co.
Redwood 8c South Sta.. Baltimore, Md.

BANKERS—Eat. 1899

Members

New York Stock Exchange

Baltimore Stock Exchange

Washington Stock Exohange
Associate MemberN. Y.Curb Exoh.

Baltimore—Plaza 9260
New York—Andrews 3-6630

Philadelphia—Pennypacker 8300
A. T. A T. Teletype—Bait. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos Ino—
All series 2-5s 1953

Arundel Bond Corp 2-5s '53
Arundel Deb Corp 2-6s '53
Associated Mtge Cos Ino—
Debenture 2-6s 1953

Cont'l Inv Bd Corp 2-5s '53
Cont'l InvDebCorp 2-63 '53
Home Mtge Co 5 Ms &

6s 1934-43
Mortgage Bond Co of Md
Inc 2-5s 1953

Nat Bondholders part ctfs
(Central Funding series)

Nat Bondholders part ctfs
(Mtge Guarantee series).

Nat Bondholders part ctfs
(Mtge Security series) „

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 2-6s.l953

Bid Ask
Nat Union Mtge Corp—

Bid Ask

74 Series A 2-6s 1954 52M
74 Series B 2-53 1954 73 ...

52M Potomac Bond Corp (all
issues) 2-5s 1953 71M ...

44M 46M Potomac Cons Deb Corp—
72H 2-6s 1953 41M 43M
42 44" Potomac Deb Corp 2-6s '53

Potomac Franklin Deb Co
41M 43 M

/50 . 2-6s 1953 41M 43M
Potomac Maryland Deben¬

75 ... ture Corp 2-6s .1953
Potomac Realty Atlantic

61 65

726 28 Debenture Corp 2-6s '53
Realty Bond & Mortgage

41M 43M

32 35 deb 2-6s 1953 42 44

Union Mtge Co 5 MsA 6s'37 /50 52

/31 33 Universal Mtg Co 6s *34-'39 /50 52

73 76

41 43
■ ' /

Federal Intermediate Credit Bank Debentures

Bid Ask Bid Ask

FIClMs. ..Mar 16 1936 b .30% F I C 1 Ms- ..Sept 15 1936 b.35%
FI C lMs. ..Apr 15 1936 b .30% . . . F I C IMS. ..Oct 15 1936 b .35% ...

F I C 1 Ms. ..May 15 1936 b .30% .. - F I C IMS. ..Nov 15 1936 5.40%, ...

F I C 1 Ms. ..June 15 1936 b .30%
'

. - . F I C 1 Ms. ..Dec 15 1936 5.40% ...

F I C IMS.—July 15 1936 b .30% ... F I C IMS.—Jan 15 1937 5.50% ...

FICl^s.—Aug 15 1936 b .30% F I C Feb 15 1937 5 .50% «...

For footnotes see page 1272.
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued

SYLVANIA INDUSTRIAL CORP.
Bought, Sold &^Quoted

QUAW & FOLEY
Members New York Curb Exchange

30 PINE STREET NEW YORK
Telephone ANdrews 3-5740

Climax Molybdenum Co.
Sylvania Industrial Corp.

C. E. UNTERBERG &, CO.
., . /New York Security Dealers Association
Members \Commodity Exchange, Inc.

61 Broadway, New York BOwllng Green 9-3565
Teletype N. Y. 1-1666

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

Bell System Teletype NY 1-1493

Industrial Stocks

Par Bid Ask
Amer Air Lines inc vt C.¬ 105* 115*
American Arch $1 * 2954 31
American Book $4 100 75 77
American Hardware 25 37 38
Amer Maize Products * 24 27
American Mfg 100 1554 1754
Preferred 100 69

American Republics com.* 4 54 554
Andian National Corp...* 47 50
Art Metal Construction. 10 1054 12 5*
Beneficial Indus Loan pf_* 51 525*
Bowman-Biltmore Hotels
1st preferred 100 254 35*

Brunswick Balke Collender
Co 7% preferred 00 100 102

Canadian Celanese com..* 27 29
Preferred- 100 125

Carnation Co $7 pref.. 100 11054
Carrier Corp 7% pref.. 100 56 59
Climax Molybdenum new. 375* 395*
Columbia Baking com 9 11

$1 cum pref 20 22
Columbia Broadcasting A * 525* 53 5*
Class B * 525* 535*

Crowell Pub Co com * 4354 455*
$7 preferred 100 107

Dentists' Supply Co of N Y 56 59

Dictaphone Corp * 48 51
Preferred 100 117

'

m mm

Dixon (Jos) Crucible 100 67 71
Doehler Die Casting pref.* 98 103
Preferred 50 49 53

Douglas Shoe preferred. 100 25 27

Draper Corp * 70 72
Driver-Harris pref 100 10454 .

Flour Mills of America...*
, 15* 15*

Foundation Co—For'n shs. 4 554
American shares 754 854

95*Galr (Robert) Co com * 854
Preferred * 3954 4154

Gen Flreproofing $7 pf.100 99
Golden Cycle Corp 10 4954 52
Graton & Knight com * 5 554
Preferred 100 46 48

Great Northern Paper__25 29 30
Herr-Hall-Marv Safe.. 100 19
Kildun Mining Corp 1 254 254
King Royalty common...* 24 - - -

$8 preferred 100 99 m• -

Kinner Airplane & Motor. 1 5* 1

Lawrence Portl Cement 100 18 20

Par

Lord & Taylor com 100
1st 6% preferred 100
2d 8% preferred 100

Macfadden Publica com

Preferred
Mallinson (HR) Inccom.*
Preferred 100

Maytag warrants
Merck & Co Inc com

6% preferred 100
Mock Judson & Voehringer
Preferred 100

National Casket *
Preferred *

Nat Paper & Type com
5% preferred

New Haven Clock pf__100
North Amer Match Corp.*
Northwestern Yeast 100
Norwich Pharmacal. 5
Ohio Leather *

Oldetyme Distillers 1
Pathe Film 7% pref *
Publication Corp com *
$7 1st preferred 100

Remington Arms com *
Rockwood & Co *
Preferred 100

ScovillMfg 25
Singer Manufacturing. 100
Sparta Foundry com

Standard Cap & Seal 5
Standard Screw 100

Sylvania Indust Corp *
Taylor Milling Corp *
Taylor Whar I & S com..*
Trlco Products Corp *
Tubize Chatillon cum pf.10
Unexcelled Mfg Co 10
Un Piece Dye Wks pf.,.100
U S Finishing pref 100
Warren Northam—

S3 conv pref *
Welch Grape Juice pref .100
West Va Pulp & Pap com.*
Preferred 100

White (S S) Dental Mfg.20
White Rock Mln Spring—
$7 1st preferred 100

Wilcox-Gibb8 com 50
Worcester Salt 100

Young (J S) Co com 100
7% preferred 100

Bid As*

200 * - -

108 m mm

118

55* 6 5*
51 53

54 54
5 7

454 45*
32 34
114 116

9854
53
111
4

23
89
33

74

355*
20

554
98
42 54
103
55*
19

80

395*
350
27 54
40

12454
27 54
17

13
42 54
98

35*
135*
6

4254
100
16

1015*
155*

100
22

60
120
122

57

6~~
25

37"
78

365*
23

654
100

4554

65*
24

8454
405*
354

2854
42
130

285*
20
1454
4354
102

454
145*

47

1754
104

165*

24

124"

Miscellaneous Bonds

American Meter 6s 1946
American Tobacco 43.1951
Am Type Founders 6s. 1937
Debenture 6s L..1939

Am Wire Fabrics 7s__1942
Bear Mountain-Hudson
River Bridge 7s 1953

Bethlehem Steel 5s 1936
Butterick Publish 654s '36
Chicago Stock Yds 5s. 1961
Consolidation Coal 454s '34
Cudahy Pack conv 4s. 1950

1st 35*s 1955
Deep Rock Oil 7s 1937
Fed F'm M 154s.Sept 1 '39
Haytlan Corp 8s 1938
Glidden Co 554s 1939
Hiram Walk G &W 4 54s'45
Inland Steel 35*s ser D '61
Journal of Comm 654s.1937
Merchants Refrlg 6s_.1937

Bid As* Bid As*

10454 106 Home Owners' Loan Corp
110 - - - 154s Aug 15 1936 100.21 10024
/98 100 15*8 Aug 15 1937 102.7 10211

/98 100 2s Aug 15 1938 102 .28 103
96 - - - 154s June 15 1939 101 101.3

Nat Radiator 5s 1946 /38 40
9554 N Y Shipbuilding 5s__ 1946 975* - mm

10154 10154 No Amer Refrac 654s. 1944 88 93
/42 44

9954 — - - Otis Steel 6s ctfs 1941 100 102
- - - Penn-Mary Steel 5s... 1937 1035* 1035*

1043* 1045* Pierce Butler & P 654s '42 -- - - - - -

1005* 10054 Republic Steel 454s B.1961 10054 1005*
/74 76 Scovllle Mfg 554s 1945 107 54 108 54
100.31 101.2 Std Tex Prod 1st 6548 as '42 /1854 20
/1954 20 54 Struth Wells Titus 654s '43 80 - •• —

103 103 5* Wheeling Steel 454s. .1966 t—-
10854 10854 Willys-Overl'd 1st 654s *33 69

10454 10454 WItherbee Sherman 6s '44 17 19
71 Woodward Iron 5s 1952 /62 65
9954 101

• No par value, a Interchangeable. 6 Basis price, c Registered coupon (serial)
d Coupon. / Flat price, to i When Issued, x Ex-dlvldend. v Now selling on New
York Curb Exchange.

tNow listed on New York Stock Exchange.

t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold.

Specialists in all
Investment Company Securities

DISTRIBUTORS GROUP. Incorporated
63Wall Street, New York BOwlingGreen 9-1420

Kneeland 8C Co.—Western Trading Correspondent

Investing Companies

Par

Administered Fund *
Affiliated Fund Inc com.

Amerex Holding Corp.,.*
Amer Business Shares... 1
Amer & Continental Corp.
Amer General Equities Inc
Am Insurance Stock Corp*
Assoc Stand Oil Shares...2
Bancshares Ltd part shs50c
Bankers Nat Invest Corp *
Basic Industry Shares...*
British Type Invest A...1
Bullock Fund Ltd 1
Canadian Inv Fund Ltd.l
Central Nat Corp cl A...*

Commercial Nat ICorp...
Corporate Trust Shares...

Series AA

Accumulative series...
Series AA mod

Series ACC mod

Crum & Forster Ins com 10

Common B shares'.... 10

7% preferred 100
Cumulative Trust Shares.

Deposited Bank Shs ser A
Deposited Insur Shs A
Diversified Trustee Shs B.
C
D

Dividend Shares 25c
Equit Inv Corp (Mass)..5
Equity Corp cv pref.. 1

Fidelity Fund Inc
Fixed Trust Shares A *
B *

Fundamental Investors Inc
New stock

Fundamental Tr Shares A.
B

Group Securities—
Agricultural shares
Automobile shares

Building shares ...

Chemical shares
Food shares

Merchandise shares

Mining shares..
Petroleum shares
RR Equipment shares..
Steel shares
Tobacco shares.

Guardian Inv Trust com.*
Preferred

Huron Holding Corp
Incorporated Investors..*
Investors Fund ofAmer...

Bid Ask Par Bid Ask
17.17 18.27 Invest Co of Amer com. 10 44 48
1.93 2.11 7% preferred * 44

---?

1654 1754 Investors Fund C 100.81 102.85
1,19 1.29 Investment Tr of N Y * 654
13 14 Investm'tBanking Corps
1.12 1.24 Bancamerlca-Blair Corp 654 754
45* 5 First Boston Corp 495* 515*
7 754 Schoellkopf, Hutton &
.50 .75 Pomeroy Inc com 454 554
45* 45* Major Shares Corp * 254
4.75 mm*,- Maryland Fund Ino com.. 19.28 20" 85
.65 .85 Mass Investors Trust 1 25.53 27.75

1754 1954 Mutual Invest Trust 1 1,62 1.77
4.10 4.50

, 46 51 Nation Wide Securities.. 1 4.72 4.82
4 554 Voting trust certificates. 1.73 1.88

28.29 30.42 N Y Bank Trust Shares... 354
54 54 No Amer Bond Trust ctfs. 82 5* 86"

2.77 No Amer Tr Shares 1953.. 2.61
''

2.59 . . . . Series 1955 3.32 mmmrn

2.59 .... Series 1956. 3.28 mmmm

3.21 Series 1958 3.32 m m m

3.21 Northern Securities... 100 54 59"
35 37" Pacific Southern Inv pref.* 4354 4554
41 43 Class A * 14 54 16

4154 43 54 Class B.... ♦ 354 454
1.10 ■ mm mm Plymouth Fund Inc A. 10c 1.04 1.15
5.68

■

Quarterly Inc Shares._25c 1.55 1.70

Representative Trust Shs. 12.58 13.08
2.47 2.75 Republic Investors Fund.5 4.15 4.40
4.28 Royalties Management... 54 X
1054 - - - -

4.55 4.90 Selected Amer Shares Inc. 1.60 1.75
6.75 7.45 Selected American Shares. 3.62 '■mm mm

1.67 1.79 Selected Cumulative Shs__ 9.25 mmmm

29.56 31.77 Selected Income Shares... 4.88 m mm m

405* 44 5* Spencer Trask Fund * 19.80 21~05
Standard Am Trust Shares 3.80 4.05

26.04 28.05 Standard Utilities Inc...* .90 .97
12.24 ■ mmmm State Street Inv Corp * 94.85 ''

'.mmmm

10.29 mmmm Super Corp of Am Tr Shs A 3.81 mm mm

AA 2.60 mmmm

22.79 24.89 B-. 3.81 mm mm

5.81 6.38 BB 2.60 mm mm

5.53 C 7.33 mmmm

D 7.33 mmmm

1.75 1.90 Supervised Shares 10c 1.67 1.83
1.51 1.64 Trust Fund Shares 4.55 4.75
2.04 2.21 Trustee Standard Invest C 2.88 mmmm

1.55 1.68 D 2.83 mmmm

1.12 1.22 Trustee Standard Oil Shs A 7.57 mmmm

1.13 1.23 B 6.72
1.49 1.62 Trusteed Amer Bank Shs B 1.04 1.16
1.37 1.49 Trusteed Industry Shares. 1.42 1.57
1.24 1.35 Trusteed N Y Bank Shares ,1.55 1.74
1.66 1.80 United Gold Equities (Can) <7

1.30 1.42 Standard Shares 1 2.75 3.06

IX 254 U S El Lt & Pr Shares A.. 1854 1954
22 24 B 2.85 2.95
.65 .85 Voting trust ctfs 1.10 1.18

22.61 24.31 Un N Y Bank Trust C 3.. 354 454
1.09 1.19 Un N Y Tr Shs ser F 2 254

Wellington Fund 18.41 20.20

BURR & COMPANY INC.
Chicago - NEW YORK - Boston

57 William St.

Chain Store Securities

Chain Store Stocks

Par
Borland Shoe Stores.....*
7% preferred. 100

Blckfords Inc *

$2.50 conv pref *
Bohack (H C) common..*
7% preferred 100

Diamond Shoe pref 100

Edison Bros Stores pref 100
Flshman (M H) Stores...*
Preferred 100

Green (H L) 7% pref.. 100
Katz Drug preferred *
Kobacker Stores *

7% preferred 100

Bid Ask Par Bid Ask
5 mmm- Kress (S H) 6% pref 10 1154 1254
86 m mm Lerner Stores pref 100 107 54 110
16 17 Melville Shoe pref 100 1105*
38 41 Miller (I) <fc Sons com * 7 9

854 954 6 54% preferred 100 31 34
45 52 Murphy(G C) $5 pf newlOO 102 54
104 107 Neisner Bros pref 100 11154 113

112 Reeves (Daniel) pref 100 105
1454 16 54 Rose 5-10-25c Stores 5 92

100 ... Schlff Co preferred 100 111
100

102 - «... United Cigar Sts 6% pref.. 29 31
8 11 6% pref ctfs 29 31

82 86 U S Stores preferred...100 13 15

Sugar Stocks
Par

Cache La Poudre Co 20
Eastern Sugar Assoc
Preferred

Haytlan Corp Amer *

Bid Ask

2154 215*
11 125*
1954 215*
X 154

Par
Savannah Sugar Ref *

7% preferred 100
West Indies Sugar Corp__l

Bid

11054
114

354

As*

354

Realty, Surety and Mortgage Companies
Par

Bond & Mortgage Guar.20
Empire Title & Guar...100

Bid AS* I

X x\
7 12 1

Pari Bid I Ask
Lawyers Mortgage.. 20 154 25*
Lawyers Title & Guar.. 1001 154I 254
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Concluded
German and Foreign Unlisted Dollar Bonds

Anhalt 7s to 1946

Antioquia 8% 1946
Bank of Colombia 7% .1947
Bank of Colombia 7% .1948
Barranqullla 8s'35-40-46-48
Bavaria 6 Ha to 1945
Bavarian Palatinate Cons
Clt 7% to 1945

Bogota (Colombia) 6%s '47
Bolivia 6% -.1940
Brandenburg Elec 6s ..1953
Brazil funding 5%. 1931-51
Brazil funding scrip..
British Hungarian Bank

7Ha 1962
Brown Coal Ind Corp—

6 Ha 1953
Buenos Aires scrip
Burmelster & Wain 68.1940
Call (Colombia) 7%.. 1947
Callao (Peru) 7H%—1944
Ceara (Brazil) 8% 1947
City Savings Bank, Buda¬

pest, 7s 1953
Columbia scrip issue of '33

Issue of 1934 4%
Costa Rica funding 5% '51
Costa Rica Pac Ry 7 %s '49

gg 1949
Dortmund Mun Utll 6s '48
Duesseldorf 7s to 1945

Dulsburg 7% to 1945
East Prussian Pow 6s. 1953

European Mortgage & In
vestment 7Ha 1966

Frankfurt 7s to 1945
French Govt 5Hs 1937
French Nat Mall S3 6s *52

German Atl Cable 7 s. .1945
German Building <fc Land-
bank 6H% 1948

German defaulted coupons

July to Dec 1933
Jan to June 1934

July 1934 to Feb 1936...
German scrip
German called bonds
German Dawes Coupons
Dec 1934 stamped
April 15 1935

German Young Coupons
12-1-34 stamped
June 1 lo35

Guatemala 8s 1948
Haiti 6% 1953
Hanover Harz Water Wks

6% 1957
Housing & Real Imp 7s '46
Hungarian Cent Mut 7s '37

Bid

/27H
/26H
/18
/18
/14H
/31H

24

/18
/II
/27
69H
/72

/35

/37
/40
/102
/10
flO
/2H

/30
/67
/44
52

/25
51

/31H
/27H
/27H
/27

/30
/29
160

150H
/32

/30

/58
/42
/27
/8H

/25-45

/9H
/19H

/12%
f15H
/40
94H

/25H
/32H
/30

As*
29

29H
20
20

16H
32%

26
19
14

28H
70H

42

41H
104
11
11

45
54
30
53

33 H
28H
28H
28H

30
165
153H
35

33

28

9H

10H
20H

13%
16H
45

27H
35H

Bid

Hungarian Discount & Ex¬
change Bank 7s 1963 /28

Hungarian defaulted coups /25-45
Hungarian Ital Bk 7Hs '32 /32
Jugoslavia 6s 1956 38%

Coupons ... /44-55
Koholyt 6Hs 1943 /30
Land M Bk Warsaw 8s *41 84
Leipzig O'land Pr 6Ha '46 /33
Leipzig Trade Fair 7s. 1953 /31H
Luneberg Power Light &
Water 7% 1948 /31

Mannheim & Palat 78.1941 /31H
Munich 7s to 1945 /29
Munio Bk Hessen 7s to '45 /27%
Municipal Gas & Elec Corp
Recklinghausen 7s. .1947 /30 H

Nassau Landbank 6 Ha '38 /31H
Natl Bank Panama 6H%
C C & D 7——1948-1949 /64H
6 Ha (A &B)__ 1946-1947 /81H

Nat Central Savings Bk of
Hungary 7 Ha 1962 /36

National Hungarian & Ind
Mtge 7% 1948 /37

Oberpfals Elec 7%—.1946 /26H
Oldenburg-Free State 7%
to 1945 /27H

Panama 5% scrip /70
Porto Alegre 7% 1968 /16H
Protestant Church (Ger¬
many) 7s 1946 /27

Prov Bk Westphalia 6s *33 /42
Prov Bk Westphalia 6s '36 /40H
Rhine Westph Elec 7% '36 /42
RiodeJaneiro6% 1933 /16%
Rom Cath Church 6Hs '46 /27%
R C Church Welfare 7s'46 /26%
Saarbruecken M Bk 6s '47 /25
Salvador 7% 1957 /30
Salvador 7% ctf of dep '57 /28H
Salvador 4% scrip /25
Santa Catharlna (Brazil)
8% 1947 /17

Santa Fe scrip /71
Santander (Colom) 7s. 1948 /10A
Sao Paulo (Brazil) 68.1943 /16%
Saxon State Mtge 6s__1947 /32
Serbian 5s 1956 38 H
Serbian coupons /44-55
Slem & Halske deb 6s.2930 /255

7s 1940 /40
Stettin Pub Utll 7s...1946 /28
Stlnnes 7s unstamped. 1936 /61

7s unstamped 1946 /60
Tucuman City 7s 1951 93
Tucuman Prov 7s 1950 97H
Vesten Elec Ry 7s 1947 /29H
Wurtemberg 7s to 1945 /31%

As*

39A

33~~
86
37

32H

34
34H
30
28%

32 H
33H

28

29
75

18

29

42 H

17%
29H
28%

29H
28

18
75

11%
17%
35

39H

265"

29%

95

99

31

32H

^Soviet Government Bonds
Union of Soviet Soc Repub
7% gold rouble.—.1943

Bid

89.28

Ask

92.18

Union of Soviet Soc Repub
10% gold rouble.-.1942

Bid | As*
88.411

For footnotes see page 1272.

Real Estate Securities
Reports—Markets

Publlo Utilities—Industrials—Railroads

AMOTT, BAKER &, CO.
INCORPORATED

BArclay 7 „ , .. .. A.T.&T. Tel.
2360 150 Broadway, N.Y. n y 1-588

Real Estate Bonds and Title Co.Mortgage Certificates

Alden 1st 6s Jan 11941
Broadmoor (The) 1st 6s '41
B'way Barclay 1st 6s. 1941
Certificates of deposit..

B'way & 41st Street—
1st leasehold 6%s._ 1944

B'way Motors Bldg 6s. 1948
Chanin Bldg Inc 4s...1945
Chesebrough Bldg 1st 6s '48
Chrysler Bldg 1st 6s.. 1948
Court & Remsen St Off Bid

1st 6s Apr 28 1940
Dorset (The) 1st 6s...1941
East Ambassador Hotels—
1st & ref 5 Hs 1947

Equit Off Bldg deb 5s. 1952
50 Bway Bldg 1st 3s inc '46
500 Fifth Avenue—

4s stamped .1949
502 Park Ave 1st 6s..1941
52d «fe Madison Off Bldg-

6s Nov 1 1947
Film Center Bldg 1st 6s '43
40 Wall St Corp 6s 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 6Hs stamped...1948

Fox Theatre & Off Bldg—
1st 6Hs Oct 1 1941

Fuller Bldg deb 6s 1944
5Hs unstamped 1949

Graybar Bldg 5s 1946

Harriman Bldg 1st 63.1951
Hearst Brisbane Prop 6s '42
Hotel Lexington 1st 6s *43
Hotel St George 1st 5%s '43

4g ..1950
Keith-Albee Bldg (New
Rocbelle) 1st 6s 1936

Lefcourt Empire Bldg—
1st 5%s June 15 1941

Lefcourt Manhattan Bldg
1st 4s 1941
1st 4-5s extended to 1948

Lewis Morris Apt Bldg—
1st 6Hs—Apr 15 1937

Lincoln Bldg inc 5HS.1963
Loew's Theatre Realt Corp

1st 6s 1947
London Terrace Apts 6s '40

Bid Ask Bid Ask

/44 Ludwig Bauman—

/49H 1st 6s (Bklyn) 1942 69% - + m

/30H 32% 1st 6%S (L I) 1936 72% 76%

/31 31% Majestic Apts 1st 6s„1948 /30% 32

Metropolitan Chain Prop—
90/41H 43% 6s 1948 88

/56 57 Metropolitan Corp (Can)—
8967 69% 6s 1947 ...

67H 70% Metropol Playhouses Inc—
78%96 S f deb 5s 1945 77%

Munson Bldg 1st 6%s.1939 /36% 38

/50H N Y Athletic Club—

/33 35% 1st mtge2s stmp & ref'55 37% 39

1st & gen 6s 1946 37

/9% 11% N Y Eve Journal 6%s.1937 101 ...

71 72% N Y Title & Mtge Co—
43 H 45 5%s series BK /45% 46%

5%s sereies C-2 /37 48

/42 43% 5%s series F-l /53 54

30 5%s series Q /42% 44%
19th & Walnut Sts (Phila)

/33 1st 6s July 7 1939 /30 33%

47H 50% Oliver Cromwell (The)—
75% 77% 1st 6s Nov 15 1939 /7% 10%

80 1 Park Ave 6s_.Nov 6 1939 /79%
103 E 57th St 1st 63—1941 66% 69

/45 165 Bway Bldg 1st 5%s *51 51% 53%
Prudence Co 5%s stpd 1961 /72

12 13% Realty Assoc Sec Corp—
75 77 5s income 1943 /52 54

/48H 50% Roxy Theatre—
38%73H 75% 1st fee & l'hold 6%s_1940 /36%

Savoy Plaza Corp—
60H 62% Realty ext 1st 5%s.l945 /24 26

88 91 6s 1945 /24 26

/52 54% Sherry Netherland Hotel—
/6Q 1st 5%s May 151948 /27% 29%

51% 53~" 60 Park PI (Newark) 6s '37 /53
616 Madison Av 1st 6%s"38 /17% 19%

82 61 Bway Bldg 1st 5%s 1950 /46 48

General 7s 1945 /14 18

/49H Syracuse Hotel (Syracuse)
1st 6%s Oct 23 1940 /55

69% 71% Textile Bldg 1st 6s 1958 /46% 48%

70% 72% Trinity Bldgs Corp—
1st 5%s 1939 99% 101%

/46 2 Park Ave Bldg 1st 4s 1941 64 ... •

66 68" Walbridge Bldg (Buffalo)—
1st 6%s Oct 19 1938 /29 • ••

95 96% Westinghouse Bldg—

/41 43 1st fee & leasehdld 6s '39 /65 —

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

I

By Adrian H. Muller & Son, New York:
Shares Slocks s per Share
14 John Opltz, Inc. (N. Y.) 7% cum. pref., par $100, and 7 com., par $100..$500 lot
2,092 James & Hawkins, Inc. (N. Y.), v. t. o., par $100 10c.
393 145 East 54th Street Corp. (N. Y.), par $100 $15 lot
18 Pittsburgh Forge & Iron Co. (Pa.), par $100; $2,137.93 partic. ctf. of
Central Hanover Bank & Trust Co. in Rande Realty Co. pur. mon. mtge.
covering premises on West 54th St. and West 55th St., west of B'way, New
York, N. Y., interest 6%, due Oct. 1 1933 $30 lot

$3,000 Mortgage & Securities Co. 6% equip, partic. ctfs., ctf. of deposit $35 lot

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
Merchants National Bank, Boston, par $100 401

16 Arlington Mills, par $100 38%
10 Waltham Watch Co. 6% preferred, par $100 33%
1 Boston Athenaeum, par $300 300%
5 F. H. Roberts 7% 2d pref. liq. dlv. No. 6 paid, par $100; $200 Ravine House
Co. 6s, July 1939, coup. June 1930 & sub. on; $500 Woodbury Estate Mines
7s, July 1939, coupon July 1928 & sub. on J $6 lot

10 Springfield (Mo.) Gas & El. Co. $7 pref., series A— 97
42 Heywood Wakefield Co. common, par $100 8%
50 New England Power Association preferred, par $100 67%
1 North Boston Lighting Properties, preferred, par $50 52%
18 warrants Consolidated Investment Trust 4%

W Bonds— Per Cent
$5,000 City of New Bedford 4s, Nov. 1947, tax-exempt-—. 112 & int.

By Crockett & Co., Boston:
Shares Stocks $ per Share
20 Newton Trust Co., Newton, Mass., par $100 ..... 28%
35 Amoskeag Manufacturing Co. common 2%
10 Farr Alpaca Co., par $50-- 13%
64 Berkshire Fine Spinning Assts., common 3%-3
12 Pelzer Manufacturing Co. voting trust certificates, par $5 14
Sanford Mills, par $100 — 47%

15 Johnson Educator Biscuit Co., preferred A 17%
50 Western Massachusetts Cos 36
30 Heywood Wakefield Co. common, par $25 8%
25 Boston Woven Hose & Rubber Co. common, par $100 22%
Plymouth Cordage Co., par $100 108%
Bausch Machine Tool Co., preferred, par $100 8
Haverhill Gas Light Co., par $25 14%
North Boston Lighting Properties, common 51

By Barnes & Lofland, Philadelphia:
Shares Stocks , $ per Share
20 Chase National Bank, New York, par $13.55 ... 39%
10 Woodbury Trust Co., Woodbury, N. J., par $10 25
8 Central-Penn National Bank, Philadelphia, Pa., par $10 34
13 Philadelphia National Bank,Philadelphia, Pa., par $20—10 at 102%; 3.at 102%
10 Girard Trust Co., Philadelphia, Pa., par $10—1 at 104, 9 at 103%.

By A. J. Wright & Co., Buffalo:
Shares Stocks $ per Share
15 Zenda Gold Mines $0.12

The Paris Bourse
Quotations of representative stocks as received by cable each day

of the past week

Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21
Francs Francs Francs Francs Francs Francs

Bank of France 9,000 9,200 9,200 9,000 9,000 9,000
Banque de Paris et Des Pays Bas 1,085 1,115 1,095 1,095 1,070
Banque de 1'Union Parisienne— 495 498 492 488 476
Canadian Pacific - 204 215 207 228 227 238
Canal de Suez 18,200 18,400 18,600 18,500 18,400 18,500
Cie DIstr. d'Electricitie 1,063 1,072 1,051 1,051 1,035
Cie Generale d'Electricitie 1,430 1,420 1,420 1,410 1,400 1,390
Cie Generale Transatlantlque 21 21 21 21 21 21
Citroen B 94 95 92 92 91
Comptoir Natlonale d'Escompte i 924 930 914 929 916
Coty 8 A 1 110 110 110 110 110 110
Courrieres 247 259 250 252 247
Credit Commercial de France.. 620 628 614 613 612
Credit Lyonnaise 1,770 1,790 1,780 1,760 1,750 1,760
Eaux Lyonnaise ... 2,240 1,750 1,740 1,750 1,710 1,700
Energle Electrique du Nord 517 524 519 508 500
Energie Electrique du Littoral 752 760 740 736 730
Kuhlmann 636 644 631 628 616
L'Air Liquide 1,030 1,040 1,010 1,010 990 990
Lyon (PLM) .... 898 899 880 865
Nord Ry 1,090 1,095 1,072 1,053
Orleans Ry 411 411 408 413 408 411
Pathe Capital 31 25 16 20 20
Pechiney 1,393 1,406 1,370 1,355 1,330
Rentes, Perpetuel 3% 70.80 71.10 71.10 70.80 70.75 70.20
Rentes 4%, 1917 73.50 73.80 73.60 73.40 73.25 72.80
Rentes 4%, 1918 72.90 73.10 72.90 72.60 72.50 72.10
Rentes 4%%. 1932A„ 78.10 78.60 78.40 78.25 77.90 77.30
Rentes 4%%, 1932 B 79.10 79.25 79.10 79.00 78.60 78.10
Rentes 5%, 1920 102.50 102.60 102.50 102.10 102.00 101.60
Royal Dutch — 2,500 2,500 2,490 2,530 2,520 2,540
Saint Gobaln C & C 1,771 1,760 1,751 1,741 1,711
Schneider & Cie 1,635 1,648 1,650 1,645
Societe Francaise Ford 65 64 64 65 63 62
Soclete Generale Fonciere 39 39 38 38 36
Societe Lyonnaise 1,718 1.753 1,748 1,741 1,705
Societe Marseillaise 535 534 535 534 534
Tubize Artificial Silk pref 82 82 75 76 74
Union d'Electricitie..— 538 540 539 . 534 531
Wagon-Lits 58 61 59 / 61 58

CURRENT NOTICES

—Henry Pratt Foster has been admitted to partnership in Foster &
Adams. Mr. Foster holds a seat on the New York Stock Exchange and is
son of Howard Crosby Foster and nephew of Eugene Gray Foster and
j. Hegeman Foster, all members of the firm.

—Robinson & Co., Inc., Chicago, announce that W. M. Colman has
become associated with them to contact banks in the State of Illinois.
Mr. Colman has contacted banks in this State for the past 16 years as

investment house representative.

—Herman j. De Ford, who for the last two years has been connected
with the Chicago office of Donald O'Neil & Co., Dallas, has become asso¬
ciated with the sales department of the Chicago office of Bancamerica-
Blair Corp.
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General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

Abbott Laboratories, Inc.—Extra Dividend—Larger Reg-
ular Dividend—
The directors have declared an extra dividend of 10 cents per share and a

quarterly dividend of 75 cents per share on the common stock, no par value,
both payable April 1 to holders of record March 18. Previously regular
quarterly dividends of 50 cents per share had been paid. In addition the
company paid the following extra dividends: 25 cents on Jan. 2 1936; 30
cents on Oct. 1 and July 1 1935; 25 cents on April 1 1935; 15 cents, Jan. 2
1935; 10 cents, Oct. 1 1934; 15 cents on July 2 1934, and 10 cents per share
on April 1 1934. A stock dividend of 33 1-3% was paid on the common
stock to holders of record Nov. 1 1935.—V. 141, p. 3370.

Acme Glove Works, Ltd.—Accumulated Dividend—;
The directors have declared a dividend of $1.5IK per share on account

of accumulations on the 6H % cumulative 1st pref. stock, par $50, payable
April 1 to holders of record March 31. This compares with dividends of
81H cents paid in each of the seven preceding quarters. The last regular
quarterly payment of 81M cents per share was made on Dec. 15 1930.
Accruals, after the payment of the April 1 dividend, will amount to $10

per share.

May Recapitalize—
A special general meeting of shareholders will be held on March 18 to

consider a plan for simplification of the company's capital structure and
elimination of first preferred dividend arrears of $10 per share as ofMarch 31
1936, There are now 8,966 shares of $50 6H% first preferred stock, 6,000
shares of $50 6% second preferred stock and 15,000 shares of class B com¬
mon stock outstanding.
Under the plan the new capital would consist of two classes of stock, 6%

cumulative $100 par preferred redeemable at $103 and accrued dividend,
authorized at $1,000,000 and outstanding at $687,960 and no par common
stock authorized at 30,000 shares, outstanding at 24,000 shares. Each two
present $50 par first preferred would be exchanged into one new 6% cum.
preferred plus $10 par value additional stock for each $50 of par value held,
in settjement of arrears. Present $50 per second preferred stock would be
exchanged for J4, share of new 6% cumulative preferred stock, plus 1^
shares of new no-par common stock. Present 15,000 shares of class B com¬
mon stock would be exchanged share for share into new common stock.
The present class A common stock, of which 15,000 shares have been
authorized, but are unissued, would be canceled.—V. 141, p. 3370.

Alabama Water Service Co.—Accumulated Dividend—
The directors have declared a dividend of $1.50 per share on account of

accumulations on the $6 cumulative preferred stock, no par value, payable
March 1 to holders of record Feb. 20. A like payment was made on Dec. 1
and Sept. 1 last, this latter being the first made on this issue since Dec. 1
1932 when a regular quarterly dividend of like amount was distributed.
Accumulations after the payment of the March 1 dividend will amount

to $15 per share.—Y. 141, p. 3370.

Aldred Investment Corp. (Canada)—Earnings—
Calendar Years— 1935 L1934 1933 1932

Net loss $6,748 $8,410 $11,194 $6,631
—V. 141, p. 580.

Allegheny Steel Co.— Earnings—
Calendar Years— 1935 *1934 1933 1932

Gross sales $22,130,343 $17,258,657 $11,853,200 $7,795,207
Cost, oper., &c., exp... 20,416,251 15,687,826 10,847,990 8,192,199

Operating profit
Other income (net)

Total.:
Depreciation
Federal income taxes

$1,714,092 $1,570,831 $1,005,210 def$396,992
46,142 52,092 81,831 78,545

$1,760,234
430,162
178,618

Net profit $1,151,454
Earn, surplus at begin¬
ning of period 7,250,561

Miscellaneous adjust

Total surplus $8,402,015
Preferred dividends 232,568
Common dividends 608,918
Additional prov. for un¬
collectible accounts of
prior years

Res. to red. market, sec.
to market value and for
other securities. _

Additional Fed. income
tax prior years 42,649

Dismantled & abandoned
plant charged off 272,839

Sundry deductions

$1,622,923
770,616
16,380

$835,928

8,067,524

$8,903,451
232,050
182,402

139,422

308,789

$1,087,041 def$318,447
769,533 733,634
25,491

$292,017 df$l ,052,080

7,980,009 9,379.196
26,810

1,298,836 $8,327,116
231,313 230,611

772,433
17,793

92,130

24,365

Earned surplus at end
of period $7,245,041

Sahres of common stock

outstanding 611,095
Earnings per share $ 1.50

$7,250,561 $8,067,524 $7,980,009

610,695
$0.99

610,695
$0.10

Comparative Balance Sheet Dec. 31
1935 1934

$ $Assets—

Real estate, plant
& equipment... 16,550,391 20,511,335

Cash 1,730,458
U. S. Govt, secur. 253,838
y Treasury stock. 49,420
Oth. market secur. 152,483
Notes & accts. rec. 1,875,165
Officers & employ,
notes & accts. re. 14,422

Inventories 3,307,695
Other assets 80,163
Patents, patterns
and goodwill 1

Deferred charges.. 138,274

902,686
598,682
91,976
152,483

1,644,324

62,145
2,386,236
171,929

1

55,097

1935
$

3,342,600
Liabilities—

Preferred stock.
x Common stock.. 3,819,575
Misc. accts. pay.. 2,462,360
Reserve for deprec. 7,122,268
Workmen's com¬

pensation insur. 139,935
Employees' contr. 20,532
Capital surplus
Earned surplus... 7,245,041

610,695
Nil

1934
$

3,342,600
3,817,075
1,121,404
8,291,376

150,980
40,910

2,561,988
7,250,561

Total 24,152,310 26,576,894 1 Total ....24,152,310 26,576,894
rr
x Represented by 611,695 shares (no par value) in 1935 (610,695 in 1934).

y Includes 192 shs. pref. stock at cost of $19,957 in 1935 (1934, 252 shs.pref.
stock at a cost of $26,261) 1,489 shs. of common stock at cost of $29,462
in 1935 (1934, 3,548 shs. at cost of $65,715).—V. 142, p. 614. ** J

Alliance Investment Corp—Pays $3 Dividrnd^™
The company paid a dividend of $3 per share on account of accumula¬

tions on the 6% cum. pref. class A stock, par $100, on Feb. 14 to holders
of record of the same date. A similar payment was made on Jan. 9 last
and on April 1 1931, this latter being the regular semi-annual dividend. —
Accumulations now amount to $21 per share.—V. 142, p. 940. i

Allied International Investing Corp.—Earnings— 1
Years Ended Dec. 31

Interest and cash dividends
Interest
Legal fees
General and administrative.
Provision for taxes

1935
$36,625
5,598
202

3,403
2,800

1934
$39,887
6,211
2,440
3,742
4,400

Note—Net loss realized on securities sold during 1935. amounting to
$92,964, has been charged against a special account under surplus.
Aggregate depreciation in market value of securities as compared with

cost:

As of Dec. 31 1934 $741,536
As of Dec. 31 1935 489,046

Decrease in this item during 1935 $252,490

Statement of Surplus Dec. 31 1935
Capital surplus: Balance at Dec. 31 1934 $2,272,335
Credit arising from repurchase of 510 shs. of $3
convertible preferred stock below stated value--

Less: Realized losses on secur. sold to Dec. 31 1934
Net loss realized on securities sold during 1935--

Undistributed income: Balance at Dec. 31 1934—.

^fet income for the year, as above

Less: Divs. aggregating 70c. per sh. paid on $3
conv. pref. stock on account of accumulations-.

460

1,289,628
92,964

104,342
24,621

$128,963

20,992

Total surplus at Dec. 31 1935

Balance Sheet Dec. 31

$2,272,795

1,382,592

107,971

$998,174

Assets 1935 1934
a Securities at cost$l,429,925 $1,539,199
Divs. rec. & accrd.
interest 3,472 4,090

Bank balances—.. 51,448 37,094

Liabilities—
Secured loans
Accounts payable.
Res. for taxes pay.
b $3 conv. pref.stk
c Common stock-

Capital surplus
Loss on secur. sold
Undistributed inc.

1935

$175,000
d2,195
2,897

297,540
9,030

2,272,796
1,382,593
107,972

1934

$175,000
2,942
3,713

302,640
9,039

2,272,335
1,289,628
104,342

Total $1,484,845 $1,580,384 Total $1,484,845 $1,580,384
a The aggregate book value of these securities exceeded the aggregate

market value, based on published quotations (or estimated fair value in
the opinion of the directors for securities not then quoted) at Dec. 31 1935
by $489,046. b Represented by 29,754 (30,264 in 1934) no-par shares,
c Represented by 90,385 no-par shares, d Includes reserves far foreign
exchange loss.—V. 142, p. 614.

Allied Kid Co., Boston, Mass.—Earnings—
Calendar Years— 1935

Net sales $9,397,633
Cost of goods sold 7,736,710
Gen., admin. & selling expenses 853,906
Other income & deductions—net 93,644
Depreciation.. — 100,440
Prov. for Fed. & State income taxes.. 100,000
Non-recurring expense (net)

1934
$7,497,484
6.687,115
774,019
33,180
102,257
10,000
25,847

1933
$7,744,600
5,647.121
737,491
67,785
89,714
200,000

Netprofit $512,934 loss$134,934 $1,002,489
Dividends paid.... 101,600 134,432 358,470

Surplus. —- $411,334 def$269,366

Balance Sheet Dec. 31

Assets—

Cash
Market, securities
x Notes, accts. &
trade accepts rec

Mercb. inventories
Cash surr. value of
life Insurance

Mlscell. accts. rec.
Invest, in unlisted

security
y Prop., plant &
equipment

Good-w., tr.-mks.
& formulae

Unexpired insur'ce
prems. & prepd.
duty

1935

$260,653
72,152

1,375,316
3,059,001

184,620
37,752

1,800

951,114
"

1

1934

$179,692
105,738

933,901
3,303;585

149,429
44,235

1,800

980,500

1

40,802 49,346

Liabilities—
Drafts against let¬
ters of credit (for
merch. released
under tr. recpts.)

Notes payable
Accounts payable.
Accrued accounts-

Fed. & State taxes,
estimated

z $6.50 cum. conv.
pref. stock

a CI. A non-voting
stock

b Common stock.

Subscr. to com.stk
Paid-in surplus
Capital surplus...
Earned surplus—

1935

$644,019

1934

$736,725

182,806
41,239

100,000

1,089,300

113,000
898,050

1.455,001
188,464

1,178,628

$380,791
625,000
92,374
35,006

10,000

1,206,700

113,000
884,825
2,400

1,455,001
175,834
767,294

Total $5,983,215 $5,748,227 Total $5,983,215 $5,748,227
x After allowance for doubtful accounts and discounts of $93,979 in

1935 and $59,481 in 1934. y After allowance for depreciation of $2,024,593
in 1935 and $1,928,463 in 1934. z Represented by 10,893 no par shares in
1935 and 12,067 no par shares in 1934. a Represented by 22,600 no par
shares, b Represented by 179,610 no par shares in 1935 and 176,965 no par
shares in 1934 —V. 142, p. 770. w

Allied Laboratories, Inc.—To Pay Larger Dividend—
The directors have declared a dividend of 15 cents per share on the

common stock, no par value, payable April 1 to holders of record March 28.
This compares with 10 cents paid each three months previously. In ad¬
dition an extra dividend of 10 cents was paid on Jan. 1 last, and on April 1
1935.—V. 141, p. 3066.

Alpha Portland Cement Co.—Annual Report—The re¬
marks of President P. G. McKelvy, together with com¬

parative income account and balance sheet for the year
ended Dec. 31 1935, will be found in the advertising pages
of this issue.

Consolidated Income Account for Calendar Years
1935

Net sales $4,971,191
Operating expenses 3,418,017
Deprec. and depletion.. 1,301,551
Maintenance and repairs 516,510

Operating loss
Miscell. income (net)
Loss applic. to min. int.

Net loss
Previous surplus.^
Miscellaneous credits._.

$264,888
82.678
2,048

$180,163
3,681,301
995,055

Total surplus $4,496,194
Preferred dividends
Common dividends 644,600
Miscellaneous debits 331,574
Prov. for additional taxes
prior years 65,000

Prem. on red,ofpref. stk.
Write down of securities.

. 1934
$4,712,352
3,221,420
1,452,904
405,126

$367,098
195,511
8,820

$162,767
4,761,114

$4,598,347
163,333
161,150
92,562

500,000

1933
$4,074,835
2,987,054
1,443,924
379,140

$735,283
^ 119,392

10,930

1932
$3,857,756
3,860,469
1,441,032
417,983

$1,861,726
85,084
13,025

$604,961
5,602,444

48,482

$5,045',966
140,000

98,815

$1,763,617
7.500,435
234,155

$5,970,969
140,000
171,475
57,050

46,036

Net income for the year. $24,621 $23,093
Surplus... $3,455,020 $3,681,301 $4,761,114 $5,602,444
-V. 141, p. 2578.
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Altorfer Brothers Co.—Accumulated Dividend—
The directors have declared a dividend of $1 per share on account of

accumulations on the $3 cum. conv. preferred stock, no par value, payable
March 15 to holders of record March 1. A similar payment was made on
Jan. 15, last, Nov. 1, Aug. 1 and April 15 1935, this latter being the first
distribution on this issue since Jan. 30 1932 when a regular quarterly div.
of 75 cents was paid.
Accruals after the payment of the March 1 dividend will amount to $7

per share.
Income Account for Calendar Years

Net sales.

Administration and general cost
Depreciation
Other charges
Provision for Federal income tax

Operating profit __

Other income

Earns, per share
common stock. _

on 153,282 shs.

1935
1 Not

/ Reported

1934
($3,820,296
\ 3,106,029

1933
$3,236,377
2,392,705

$1,022,376
480,714
77,702
62,981
62,953

$714,267
456,704
87,422
57,408
12,243

$843,672
420,254
92,555
76,081
35,000

$338,026
26,031

$100,490
19,820

$219,781
17,634

$364,056
106,872

$120,310 $237,415

$257,184 $120,310 $237,415

$1.70 $0.26 $1.02

Balance Sheet Dec. 31
Assets—

Cash
Receivables
Inventories
Invest, at market.
Fixed assets

Patents
Deferred charges.

1935

$485,211
292,902
531,349

901

632,010
109,309
38,590

1934

$249,243
147,399
566,041

401

560,303
105,282
45,888

Liabilities—
Accounts payable.
Reserves

Tax accruals

Mlscell. accruals..
Dividends payable
x Preference stock
x Common stock.
Paid-in surplus
Earned surplus

1935

$159,350
28,375
85,806
29,761
26,718

1,015,284
321,892
87,537

335,550

1934

$79,927
17,164
36,750
15,693

1,015",284
321,892
87,537
100,310

Total $2,090,274 $1,674,5591 Total $2,090,274 $1,674,559
x Represented by 26,718 shares of convertible preference stock (no par)

andi153,282 shares of common stock (no par).—V. 141, p. 4157.

Amalgamated Electric Corp., Ltd.—Earnings—
[Including Wholly-Owned Subsidiaries]

r

Calendar Years—
Operating profit
Depreciation
Provincial income tax
Legal fees
Executives salaries.
Miscellaneous credits
Adjustment

Balance, deficit "
Previous deficit
Amount transferred from
capital surplus
Profit & loss deficit "

1935
$42,775
46,773

255
519

18,238
Cr6,406

$16,605
367,140

1934
loss$14,390

46,663
500

6*8442

$53,412
363,713

Cr49,750

1933
loss$57,538

47,121

1932
loss$67,398

46,853

63,089

$104,659
259,053

$383,745 $367,375 $363,713
Consolidated Balance Sheet Dec. 31

$177,340
81,713

$259,053

1935 1934

$214,481

47,024

22,885

546,554
1

$243,559

42,308
189,337

486

17.257

584,871
1

Liabilities—

Accts. pay. & ac¬
crued charges-.

Prov. for Domin'n,
Prov.&oth. taxes

6% cum. redeem'le
conv. pf. stock
(par $50)

y Common stock.
Capital surplus

1935

$16,194

1,387

1,073,200
324,561
23,269

Assets—
Cash on hand, in
i banks & on guar.
"

call loan
Acc'ts rec., less res.
1 for doubt, acc'ts
Inventories 223,920
Invest. In market-

f' able securities..
Def. chgs. to opers.
) & prepaid exps.

r]Real est., bldgs.,
pi. & equip., &c.

Good-w. & pats...
r3**1" ;

I Total ..$1,054,868 $1,077,819 Total $1,054,868 $1,077,819
x After reserve for depreciation of $321,004 in 1935 and $274,230 in 1934.

y Represented by 50,000 no par shares.—V. 140, p. 4385.

American Bakeries Corp. (& Subs.)—Earnings—
Years Ended— Dec. 28 '35 Dec. '29 *34 Dec. 31 '33 Dec. 31 *32

Deficit - 383,744

1934

$18,029

1.060

1,090,300
324,561
11,243

367,375

Net operating profit
Miscellaneous income

Depreciation
Maintenance and repairs
Int. paid on 15-yr. div.
notes

Prov. for Fed. & State
income tax

$849,191
29,560

$710,583
30,270

$439,016
22,094

$290,146
22,197

pref? stock.
Net inc. accruing to
parent company

Divs. paid by parent co.:
l. Preferred stock
Class A stock

Prem. on pref. stock of
sub. retired

Equip, abandoned or re¬
placed

Prov.for add'l Fed. taxes,
prior years

Excess of cost over par
< value of pref. stk. of
subs, co acquired

Decrease in surplus for

Previous surplus.
Surplus credits..

$878,751
274,503
192,600

$740,853
267,881
211,139

$461,110
265,928

$312,343
279,917

12,896

67,500 41,750 24,702

$331,253 $220,083 $170,480 $32,426

34,547 35,690 36,184 37,399

$296,706 $184,394 x$134,295 def$4,973

131,369
515,841

131,369 131,456 132,454
14,624

676

660 41,001 19,592 28,411
,

24,533 10.000

1,750

$352,914
572,562

$12,509
583,883
1,189

$26,753
596,268
14,368

$181,138
777,407

$219,648 $572,562 $583,883 $596,269Total surplus

xJAfter deducting $2,021 net expenses of parent company.
Consolidated Balance Sheet

Assets— Dec.28'35 Dec. 29 '34

Cash - $331,484
U. S. Treas. bonds 2,590
U. S. Govt, secure. 225,023
a Customers' accts.
1 receivable 98,917
Sundry accts. rec. 7,882
Inventories —— 289,587
Prepaid expenses. 45,084
Mlscell. lnvest'ts. 600
b Plant & equip... 2,712,025
Good-will 2,093,861

$173,662
2,590

221,509

82,235
9,991

241,278
41,756

600

2,816,291
2,093,861

Liabilities—
Accts. payable &
accr. liabilities..

Unrepres. bonds of
Houston Bis. Co
and accrued int.

Res. in lieu of sales
men's fidel.bds.

Prov.for inc.taxes
Pref. stk. of sub.

company

5% 15-yr.div.notes
e 7% cum. pf. stk.
c Class A stock...
d Class B stock
Earned surplus
Capital surplus

Dec. 28 '35 Dec. 29*34

$33,983 $31,407

2,400

2,572
67,671

474,700
515,841

1,876,700
2,221,841
232,110
219,648
159,589

2,400

2,660
43,250

509,700

1,876~700
2,291,503
235,710
572,562
117,882

Total $5,807,057 $5,683,7741 Total $5,807,057 $5,683,774
*

a After reserve of $5,535 in 1935 and $5,04 in 1934. b After reserve,
for depreciation of $1,521,405 in 1935 and $1236,070 in 1934. c Repre-

Specialists in

All Rights and Scrip

McDonnell & Co
1U.-1...JN®* York Stock Exchange
Member*|New York Curb Exchange

120 BROADWAY, NEW YORK
TEL. RECTOR 2-7815

sented by 50,330 in 1934 (51,908 shares in 1933) no par shares, after de¬
ducting 8,170 shares held in treasury in 1935 (6,592 shares in 1934). d Re¬
presented by 77,370 no par shares in 1935 (78,570 shares in 1934), after
deducting 12,630 shares lield in treasury in 1935 (11,430 shares in 1934).
e Represented by 18,767 shares, after deducting 2,235 shares held in treas¬
ury.—V. 141, p. 2427.

American Bank Note Co.—Earnings— /

Calendar Years— 1935 1934
Manufacturing profit. $2,333,761 $323,922
Maintenance and repairs ' 205,106 151,366
Depreciation 346,530 279,961
Ordinary taxes and bad debt prov xl82,924 145,413

Profit from operation $1,599,201 loss$252,818
Other income 107,573 109,087

„ Loss $1,706,774 $143,731
Federal taxes 250,968 44,184
Pension appropriation 212,530 72,000
Sub. preferred dividends 30,266 31,285
Other deductions 52,878

1933

Not

comparable

Net profit $1,160,132 loss$291,201 loss$238,338
Preferred dividends (6%) 269,739 269,739 269,739
Common dividends 162,485

Surplus $727,908 def$560,940 def$508,077
Previous surplus 4,743,868 5,304,808 5,419,577
Adjust, on acct. of apprec. in exch__ 381,693
Adjustment on account of apprecia¬
tion of value of market securities __ 11,615

Profit and loss surplus $5,471,775 $4,743,868
Earns, per sh. on 652,773 com. shs__ $1.36 Nil
x Taxes only.

Consolidated Balance Sheet Dec. 31

1935 1934
$ $

4,607,590 4,776,600
Assets— ;

x Real est. & bldgs.
y Mach'y, equip¬
ment, &c

Material & supplies
Accts. receivable. _

Com. stk. acq. for
resale to employ.

Marketable invest.
Contract deposits.
Invest, of approp.
surplus

Cash

Deferred charges..

5,719,798
1,602,277
1,203,041

121,776
1,776,450

77,020

569,603
2,834,116

28,974

5,936,089
1,791,381
851,214

42,140
1,874,450
231,123

441,891
1,147,877

38,212

Total 18,540,645 17,130,978

Liabilities—

6% pref. stock
Common stock

6% pref. stock of
foreign subsid's.

Accts.payable.incl.
reserve for taxes

Accrued liabilities.
Advancecustomers'
orders

Dividends payable
Surplus approp. for
employ, pensions

Surplus...

1935
$

4,495,650
6,527,730

1,304,808
Nil

1934
$

4,495,650
6,527,730

391,032 391,032

565,938
127,092

161,904
229,920

569,603
5,471,775

289,783
97,724

75,863
67,435

441,892
4,743,868

Total 18,540,645 17,130,978

x After reserve for depreciation of $1,571,535 in 1935 and $1,791,310 In
1934. y After reserve for depreciation of $3,388,217 in 1935 and $3,248,678
in 1934.—Y. 142, p. 1108.

American Beverage Corp.—Offering—r
A prospectus, dated Jan. 31, issued in connection with the offering of

100,000 shares cumulative 7% convertible preferred stock at $5 per share
(48,186 shares sold as of Nov. 30 1935) affords the following:

To be

Capitalization— Authorized Outstanding
7% convertible preferred stock ($5 par) a500,000 shs. bc99,550 shs.
Common stock, $1 par value cdl.000,000 shs. efl35,460 shs.

a Shares of 7% convertible preferred stock are convertible into common
stock, share for share.

b Including the 100,000 shares of 7% convertible preferred stock consti¬
tuting the present offering and 550 shares previously sold. Of the present
offering. 48,186 shares have been sold as of Nov. 30 1935.

c 500,000 shares of common stock are reserved for conversion of 500,000
shares of 7% convertible preferred stock, and 100,000 shares of common
stock are reserved under options. For the conversion of the 100,000 shares
of 7% convertible preferred stock offered, and the 550 shares previously sold,
100,550 shares of common stock have been registered under the Securities
Act of 1933 as amended. Of the aforesaid 48,186 shares of the present
offering sold 1,000 have been converted into common stock as of Nov. 30
1935.

d The common stock allocated for conversion of this issue has been
listed on the New York Curb Exchange and upon official notice of issuance,
upon the surrender of the preferred stock for conversion in accordance with
the conversion privilege becomes fully listed, e 135,460 shares of common
stock were outstanding as of Nov. 30 1935. f Fully listed on the New York
Curb Exchange.
Transfer agent. Registrar & Transfer Co., New York. Registrar, City

Bank Farmers Trust Co., New York.

History and Business—Corporation was organized in Delaware, June 19
1928. Corporation is a holding company controlling through stock owner¬
ship three subsidiaries—namely, Carl H. Schultz Corp., founded 1862;
Schoneberger & Noble, Inc., founded 1870, and the Brownie Corp., founded
1928. The subsidiaries are engaged in the business of producing, bottling
and distributing soda waters, mineral and medicinal waters, club soda,
ginger ale, and other beverages. Extracts and concentrates are manu¬
factured and distributed to bottlers, soda fountains, &c. Carl H. Schultz
Corp. is also engaged in the purchase, sale and wholesale distribution of
alcoholic beverages.

Proceeds of Issue—Net proceeds, amounting to $400,000, will be loaned
by the issuer from time to time, to its subsidiaries against their interest-
bearing notes. As of Nov. 30 1935 a total of $170,000 had been advanced
to Carl H. Schultz Corp. The proceeds loaned to the subsidiaries will be
used for the purposes and in the approximate amounts as follows:
For expanding the scope and facilities of the present businesses. . $125,000
Purchase of add'l machinery, equipment & general improvements 125,000
Purchase of materials and ingredients necessary for enlarging
and expanding the present lines of operation and for new lines
to be added 75,000

For establishing sales agencies and merchandising facilities, and
for advertising and sales promotion 75,000
Underwriter's Contract—Corporation granted to Stemmler & Co., New

York, the underwriter, by agreement dated March 22 1935, the right as its
agent, until and including Aug. 31 1935, unless further extended by the
corporation, to find purchasers for 100,000 shares of the 7% convertible
preferred stock at par; the right was extended to Feb. 29 1936 by an agree¬
ment dated Sept. 19' 1935. The right has been further extended until
March 31 1936 by agreement dated Jan. 22 1936. The underwriter has
heretofore made a commitment to find purchasers for 5,000 shares of the
1% convertible preferred stock and has completed such commitment.
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I As compensation the underwriter is to receive a commission of 20% of
the par value of the shares, to cover selling expenses and commissions in
connection with the sale thereof, and in addition shall receive an option to
purchase one share of common stock at $5 per share net to the corporation
for each share of 7% convertible preferred stock for which it may find pur¬
chasers, such option to extend up to and including July 1 1938.
The agreement further provides that should Stemmler & Go. purchase

any of the common stock pursuant to the option, and resell the same at a
price in excess of $10 per share, it agrees to pay to American Beverage Corp.,
as and when the resale shall have been consummated by it, a sum equal to
50% of the difference between the resale price of such stock, and the sum
of $10 per share.—V. 142, p. 450.

American Cigar Co —To Pay Stock Dividend Instead of
Cash Dividend—
The directors on Feb.19 declared a dividendof l-40thof a share of common

B stock of American Tobacco Co. for each share of American Cigar common
held, in lieu of a cash dividend. This payment will be made on March 16
to holders of record March 3. The company on Dec. 16 last paid a stock
dividend of l-20th of a share of common B stock of American Tobacco Co.
for each share of American Cigar common heid, and a quarterly cash divi¬
dend of $3 per share on the common stock, par $100. Previously the com-

J>any had distributed regular dividends of $2 per share each three monthsrom June 15 1932 to Sept. 16 1935, inclusive. In addition an extra divi¬
dend of $2 per share was paid on Dec. 15 1934.—V. 141, p. 3682.

American & Continental Corp.—Dropped from List—
The Boston Stock Exchange has dropped the common stock from the list.

—V. 141, p. 3526.

American Furniture Mart Building Co., Inc.— Report—
The company is successor to American Furniture Mart Building Corp.

(Del.) as or Aug. 2 1935, per plan outlined in V. 140, p. 3377, 3536.

Comparative Income Account for Stated Periods
allMos.End. —Calendar Years-

Period— Nov. 30 '35 bl934 bl933 bl932
Gross revenue $1,033,366 c$l,239,253 c$l,l42,510
Operating and adminis.
expenses, taxes, &c

Net oper. income
Interest on funded debt.
Other expenses
Federal income taxes

Depr. on bldg. & equip.
Amortization reserve

Miscell. deductions

440,435 461,509 510,531

$592,931
205,128
6,477

$777,744
452,423
31,429

$631,979
455,831
30,870

p$862,026
465,108

"9",390

$381,326
229,167
32,312
195,113

$293,892
322,340
37,674

$145,278
322,364
34,429

$387,529
234,285
33,280

d$75.267 $66,122 $211,517 sur$l19,964Balance, deficit
a American Furniture Mart Bldg. Corp., Jan. 1-Aug. 2; American

Furniture Mart Bldg. Co., Inc., Aug. 2-Nov. 30. b American Furniture
Mart Bldg. Corp. c Includes discount on company's bonds purchased
for sinking fund of $94,030 in 1934, and $18,105 in 1933. d Applicable to
corporation $37,905; applicable to company $37,362.

Balance Sheet
A. sscto

Land, bldg., equip., &c $11,808,461
Cash In banks & on hand 382,657
Accounts & notes receivable. . 158.770
Inventories 4,118
Cash deposited in special acct 38,777
Deferred charges.... 446,111

Nov. 30 1935
Liabilities—

First (closed) mortgage ... $7,391,000
Other long-term debt 568,098
Local taxes.. 158,027
Accrued bond interest 158,683
Cash In special account 38,777
Accounts payable, &c 36,472
Deferred income 37,866
Preferred stock 3,594,200
Common stock 362,480
Capital surplus 491,000
Earned surplus 2,291

Total ....$12,838,895 Total... $12,838,895
—V. 141, p. 2108.

American Gas & Electric Co.—New Director—

Harry E. Ward was on Feb. 18 elected a director to succeed Ernest B.
Tracy, retired.—V. 142, p. 941.

American General Corp.—Initia Dividends—
The directors on Feb. 17 declared initial quarterly dividends of 75 cents

per share on the $3 preferred stock, of 50 cents per share on the $2 preferred
stock and of 41 2-3 cents per share on the $2.50 series preferred stock, this
latter dividend covering the period from Jan. 1 to March 2 1936. The divi¬
dends are payable March 2 to holders of record Feb. 24.—-V. 142, p. 450.

American News New York Corp.—Increases Com. Div.
The directors have declared a dividend of 30 cents per share on the

common stock, payable March 16 to holders of record March 6. Pre¬
viously the company paid bi-monthly dividends of 25 cents per share.—
V. 141, p. 736.

American Seal-Kap Corp. of Del. (.& Sub.)—Earnings
Years Ended Dec. 31— 1935

Net sales $701,827
Oost of sales, selling, delivery, administrative and
general expenses

Provision for depreciation......

Balance....
Interest received
Profit from sale of Liberty bonds

1934
$534,011

Balance L
Interest paid ....

Loss on disposal of equipment
Provision for Federal income tax

Dividends.

602,530 462,415
31,050 26,097

$68,247 $45,499
1,233 5.156

5,218

$69,480 $55,874
7,546 8,628

'

mm —mm — m 697
5,800 5,400

x$56,134 x$41,147
27,791 416,871

Surplus $28,343 def$375,724
x Before deducting patent infringement expenses amounting to $7,855

in 1934 and $12,284 in 1935.

Consolidated Balance Sheet Dec. 31
Assets— 1935 1934

Cash In banks and
on hand $72,181 $91,903

x Accts. receivable 42,343 33,940
Inventory 67,529 58,567
Shop and plant
supplies 2,031 1,963

Reo. from officers
and employees-- 1,355 706

Sec. demand note

rec., less reserve 10,775 10,775
y Land, buildings,
machine & equip.
at cost - 514,243 514,780

Deferred charges.. 39,850 16,173
Good-will 235,000 235,000

Total $975,309 $963,811

Liabilities— 1935
Accounts payable. $15,406
Accrued interest,
taxes, wages, &o 7,618

Unclaimed divs 3,297
Reserve for Federal
taxes 10,381

Mtges. payable... 139,500
Res. for conting..
Cap. stock (par $2) 277,914
Capital surplus... 376,356
Surplus ... 144,834

1934

$18,006

6,358
3,549

6,080
144,750
58,821
277,914
376,356
71,975

Total.. $975,309 $963,811
x After reserve for doubtful accounts of $4,146 in 1935 and $4,085 in

1934. y After reserve for depreciation of $252,363 in 1935 and $222,794
In 1934.—V. 141, p. 265.

American Serivce Co.—Initial Preferred Dividend—
The directors have declared an initial dividend of 69 cents per share on

the $3 cumulative preferred stock, payable March 31 to holders of record
March 14.—V. 140, p. 2853.

American Seating Co.—Earnings—
Calendar Years— 1935 1934 1933 1932

Net sales $4,917,642 $3,870,751 $2,629,568 $3,554,328
Cost of sales .1 4,280,210 / 2,547,013 1,787,054 2,726,023
Administration, &c., expJ \ 879,716 722,502 950,195

Operating profit
Other income...

.. $637,432 $444,021 $120,012 loss$121,889
- 110,514 118,218 142,866 , 121,574

Total income

Depreciation
Interest..
Federal taxes
Other expenses

$262,878
128,498
177,680

Net profit
Shs. com. stk. outstand.
Earnings per share
—V. 142, p. 941.

$747,946 $562,239
152,816 148,592
162,171 171,938
40,300 17,500
62,397 90,135

$330,262 $134,075 loss$174,007
202,875 202,875 202,875
$1.63 $0.66 Nil

def$315
129,658
186,277

130,708 183,268

,519
202,875

Nil

American Stores Co.—Sales—
Four Wks. End. Feb. I- 1936 1935 1934 1933

_

Sales $10,193,697 $10,630,723 $10,602,865 $10,157,087
—V. 142, p. 614.

American Telephone & Telegraph Co.—Court Rules
Against Company—Federal Statutory Tribunal HoHs Com¬
munications Law Is Constitutional—Accounting Plan Upheld—
The system of accounting decreed by the Federal Communications Com¬

mission for telephone companies doing more than $50,000 Interstate
business annually was upheld as constitutional Feb. 18 by a Federal Statu¬
tory Court which tried the injunction suit instituted by the American
Telephone & Telegraph Co. and 28 subsidiaries and affiliates.
The court, consisting of Circuit Judges Martin T. Manton and A. N.

Hand arid District Judge John C. Knox, modified, however, the methods for
recording acquirement of properties by contribution from subsidiaries and
gave recognition to allowances for depreciation of plant and equipment held
idle for some future use. '
The opinion, written by JudgeManton, in part was as follows:
"We must, in reviewing this order, be guided by rules that, in respect to

the orders of the commission, the order may not, under the guise of exert¬
ing judicial power, usurp merely administrative functions by setting aside
a lawful administrative order upon our own conception as to whether the
administrative power has been wisely exercised. Our inquiry, as far as it
goes beyond a consideration of power within the statute, is merely whether
the order is so entirely at , odds with fundamental principles of correct
accounting as to manifest an abuse of power."
The court also held that Section 2130 of the Federal Communications Act

"in specific terms authorizes the commission to obtain from telephone car¬
riers at any time information concerning the original cost of their properties
which may be needed for rate-fixing purposes.
"The requirement that original cost beset forth in accounting records of

the telephone companies serves to complete the picture of value in revealing
the property's financial background and showing the relationship of a
carrier's monetary return to the original, as well as to its own investment.
It aids the commission in its duty to determine from all the pertinent
circumstances and factors the just and reasonable rates which the carrier
may exact for its services. Original cost is a relevant factor."—V. 142,
p. 1109.

American Type Founders Co.—Plan Approved—
Judge Guy Fake in United States District Court at Newark, N. J., has

approved the plan for reorganization of company . Committees for creditors
and stockholders have approved plan which was presented to the court
with acceptance by 80% of the creditors against the legal requirement of
66 2-3% and 60% of both classes of stock against the legal requirement of a
majority.—V. 142, p. 452.

American Water Works & Electric Co., Inc.—Weekly
Output—
Output of electric energy for the week ended Feb. 15 1936, totaled

44,129,000 kwh., an increase of 9.2% over the output of 40,407,000 kwh
for the corresponding period of 1935.
Comparative table of weekly output of electric energy for the last five

years follows:
'Week End.— 1936.
Jan. 25 43.089,000
Feb. l-_—44,163,000
Feb. 8 44,680,000
Feb. 15 44.129,000

1935 1934 1933 1932
39,285,000 32,957,000 27,657,000 29,991,000
38,450,000 33,939,000 27,438,000 33,685.000
40,091,000 35,156,000 28,203,000 31,195,000
40,407,000 35,707,000 27,879,000 31,238,000

January Power Output—
The power output for the month of January totaled 197,043,210 kilowatt

hours, against 171,712,378 kilowatt hours for the corresponding period of
1935, an increase of 15%.

Wins Right to Appeal SEC Stay—See North American Co.
below.—V. 142, p. 1109. I
American Writing Paper Co., Inc.—Hearing Postponed
Judge Hugh D. McLellan in Federal Court at Boston has again postponed

hearing on a petition for appointment of trustee, auditor, &c., in connection
with the reorganization of the company, for three weeks.—V. 142, p. 1109.

Anglo American Mining Corp., Ltd.—Earnings—
Earnings for 3 Months Ended Dec. 31 1935

Revenue from sale of gold and silver bullion (Yellow Aster Mine
and tailings) $116,161

Revenue from sale of quicksilver 32,753
Revenue from other sources 6,795

Total revenue — $155,711
Operating costs — 102,583

Net operating profit before deducting depletion, deprec., &c_. $53,127

Art Metal Works, Inc.—Increases Common Dividend—
The directors have declared a dividend of 15 cents per share on the com¬

mon stock, par $5, payable March 21 to holders of record March 11. This
compares with quarterly payments of 10 cents per share made previously
on this issue. In addition an extra dividend of 25 cents was paid on Dec. 24
1935 and an extra of 5 cents on Dec. 20 1934.—V. 141, p. 3527.

Associated Dry Goods Corp.—Option*—
The company has advised the New York Stock Exchange of the granting

of an option to Oswald W. Knauth to purchase a total of 12,000 shares
of common stock at $16 per share, in connection with his employment by
this company. This option expires on Feb. 1 1939.—V. 142, p. 616.

Associated Gas & Electric Co.—Option A to Be Ended
April 7 1936-^
It was officially announced Feb. 15 that holders of fixed interest deben¬

tures of Associated Gas & Electric Co. may still accept Option A (formerly
known as Option 2) of the plan of rearrangement of debt capitalization.
This option enables them to exchange their debentures, par for par, for
income debentures of Associated Gas & Electric Corp. which have a prior
claim on assets and earnings. -

In Aug. 1935, company announced its intention under conditions therein
stated, to close this option on Oct. 1 1935. This date has now been extended
to April 7 1936, subject to the right to end either Option A or Option B, or
both of them, at any earlier date without notice.

Chart of Ownership—Public Utility Companies—
The company has issued a chart which reflects the simplification of the

corporate structure of the company and subsidiaries completed at this time.
This simplfication has been accomplished since the plan of rearrangement
of debt capitalization of the company was announced, notwithstanding thri
acquisition of additional properties, all of which have some complications
which are now receiving active attention. These actional properties
have gross earnings equal to substantially more than one-fourth of the
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consolidated gross earnings of the company and its subsidiaries for the
12 months immediately prior to the announcement of the plan.
Little further progress, it is announced, can be made for the present

on this program of simplification until requisite consents are received from
various regulatory bodies for the merger of various operating companies,
and until other problems with respect to some of the holding companies
are worked out in order to facilitate their merger and elimination.

•Eliminates New Jersey Operating Unit—
'The Board of Public Utility Commissioners of New Jersey on Feb. 6

approved the sale of the property and franchises of Associated Public
Utilities Corp. to New Jersey Power & Light Corp. Upon completion
of this transaction, Associate! Public Utilities Corp. will be dissolved,
bringing the total of companies merged, dissolved, or otherwise disposed
of since 1922 by the Associated System to 316.

Weekly Output Increases 9.8%—•
For the week ended Feb. 8 Associated Gas & Electric System reports

net electric output of 75,649,262 units (kwh.), which is an increase of
9.8% over the comparable week a year ago. Every one of the operating
properties or groups reported an increase for the period.
k Gross output, including sales to other utilities amounted to 81,253,314
units for the week.

Decision on Sale of Bonds to Workers Reserved—
Supreme Court Justice McGeehan reserved decision Feb. 20 on themotion

of the Attorney-General for a temporary injunction pending a permanent
order restraining the Associated Gas & Electric System from selling bonds
of an affiliate to system employees for payments deducted from wages in
lieu of wage reductions.
Assistant Attorney-General Ambrose V. McCall argued that the com-

Janies violated a State labor law and the Martin securities act. Formerustice Clarence J. Shearn, representing the defendant companies, said no
fraud was involved and stated that the practice complained of had been
going on for over four years with the State's knowledge.
"It was a general welfare plan to tide things over," he said, explaining

that for every dollar put into the security fund by employees the companies
put up a third of a dollar. The fund now has slightly more than $4,,-
500,000 and the companies put up about $1,300,000 of this amount,"
"The bonds," Mr. Shearn said, "are genuine securities paying 8%. There
is $221 collateral for every $100 bond." He said that in 12 years the
employees' contributions for the bonds would be equaled by the interest
they would have received during those years.—V. 142, p. 1110.

Associated Public Utilities Corp.—To Be Sold and
Dissolved—

See Associated Gas & Electric Co. above.—V. 141, p. 2877.

Associates Investment Co.—To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, no par value, payable March 31 to holders of record March 21.
A stock dividend of 400% was paid in August 1935, following which two
quarterly dividends of 20 cents per share were distributed on Sept. 30 and
Dec, 31. In addition, an extra dividend of 30 cents per share was also paid
on Dec. 31 1935—V. 141, p. 3371.

Income Account for Calendar Years
1935 1934 1933 1932

Gross receivables purch_$90,732,602 $56,581,950 $36,264,175 $23,378,980
Gross income x5,772,109 4,103,466 2,861,151 2,554,554
Other income 21,187 8,037 3,540 4,947

Int., incl. corn's & exps.
on coll. trust notes

Oo. adjust, of def. inc..
Sundry deductions
Special charges (net)
Portion of inv .in cap.stk.
ofAssociates Bldg. Co.
written off__ —

Cash surr. val. life ins..
Federal taxes
Misc. expenses

Preferred dividends
Common dividends

$5,793,296
2,673,493

$4, 111,503
1,970,224

$2,864,691
1,425,531

$2,559,501
1,367,460

331,635 494,350

"""281

<*

395,034

"5",947
y2,074

353,537
114,500
3,758

45,000
5,420

285,900

mm mm mm mm mm mm

452,079
20,892

169",568 107,234

$2,315,198
152,200
440,000

$1,310,327
91,000
399,906

$866,537
91,000
320,000

$613,011
90.991
320,000

$1,722,998
400,000
$5.40

$819,421
80,000
$15.24

$455,537
80,000
$9.70

$202,020
80,000
$6.52

Shs.com.stk.out. (no par)
Earnings per share
x Includes commissions earned for the purchase and collection of

receivables of $255,586. y Special provisions for losses on receivables and
on claims against closed banks.

Balance Sheet Dec. 31

19341935
Assets— S

Inv. in cap. stk. of
Assoc. Bldg. Co. 250,000

Furn. & fixtures.. 76,284
Prepayments 40,741
Cash 4,347,620
Notes receivable._30,513,069
Accts. receivable. 12,442

Repossessed cars.. 48,141

250,000
43,927
29,605

3,374,626
17,623,946

18,847
26,444

1935
Liabilities— $

Preferred stock... 3,000,000
x Common stock.. 2,109,373
Collat. trust notes20,962,500
Funds withheld fr.
auto dealers.... 364,884

Reserve for losses. 919,467
Deferred income.. 1,829,207
Accounts payable. 646,007
Earned surplus... 5,456,858

1934
$

1,300,000
2,269,670
11,867,300

249,490
528,144
946,748
396,399

3,809,646

Total .... 35,288,297 21,367,3961 Total 35,288,297 21,367,396
x Represented by 40,000 shares no par stock in 1935 and 80,000 shares in

1934.—V. 141, p. 3371. t — a u

Atlas Corp.:—Annual Report for 1935—Second Dividend
Declared on Common Stock—The corporation made public
this week its annual report and announced that its directors
at a meeting held Feb. 18 declared a dividend on the common
stock of 40 cents per share, payable on March 16 to holders
of record Feb. 29. The first dividend on the common stock
of 30 cents per share was paid to stockholders in September
1935. Corporation has paid regularly dividends of $3 per
share on its preference stock since its organization in 1929.
The annual report discloses that the net asset value of

the common stock as of Dec. 31 1935 was $15.25 per share
as compared with $10.66 on Dec. 31 1934. This represents
an increase in the net asset value of the common stock during
the past year of over 43%. The management estimates
that the asset value of the common stock as of Feb. 17 1936
was approximately $16.82 per share.
Floyd B. Odium, President (for remarks see under "Re¬

ports and Documents" on subsequent pages), in a letter to
stockholders embodied in the report, points out that the
asset value of the common stock had been arrived at after
substantial reserves and payments which had the effect of
reducing by $6,015,000 the net assets applicable to the
common stock of Atlas Corp.
Marked simplification of the corporate structure of the Atlas group was

achieved during the year. Of the 22 investment companies acquired in
former years only three remain, viz., Pacific Eastern Corp., Shenandoah
•Corp. and Sterling Securities Corp. Tentative plans are under considera¬
tion looking toward the completion during the current year of this work of
simplification. These plans also contemplate the liquidation of the interest
•of Atlas Corp. in Atlas Utilities & Investors Co., Ltd.

Referring to the dividend policy of the corporation, Mr. Odium's letter
states the following: "The past year has marked the initiation of a dividend
on the common stock of your company. It is the expectation of your man¬
agement that business, which showed improvement in 1935. should show
further improvement in the present year. You/ directors believe, therefore,
that a further dividend may be paid at this time."

The consolidated statement of fipancial condition of
Atlas Corp. and investment company subsidiaries as of
Dec. 31 1935 is given on subsequent pages.

Consolidated Income Account for Calendar Years
•

1935
Income—Dividends $1,779,714
Interest 885,638
Miscellaneous 111,432

Total income _ $2,776,784
Expenses and interest . - 1,627,732

Net income $1,149,052
Amount applicable to stock of subsidiaries 793,362

Balance $355,689
Profit on sale of securities 11,062,748

Total $11,418,437
Provision for income tax, &c 575,287

1934
$2,310,032

696,594
25,017

$3,031,642

JU781'397
$1,250,245

889,691

$360,554
2,003,997

$2,364,551

Net income for year $10,843,150
Dividends on $3 preference stock 782,123
Dividends on common stock 1,261,535

Consolidated Statement of Financial Condition at Dec.
Assets— 1935

Cash. _ $8,657,472
Dividends receivable and interest accrued 405,324
Due from brokers and other accounts receivable._ 252,785
Notes and loans receivable 1,402,506
Portfolio holdings for which market quotations are

available, priced at Dec. 31 market quotations:
Bonds and notes 13,515,724
Preferred stocks 6,898,822
Common stocks 48,632,445

Notes rec. from affiliates of Utilities Power &
Light Corp 2,430,126

Bonds held under a repurchase agreement and
carried by management at repurchase price of..

Syndicate participations, carried at amount re¬

sulting from pricing underlying securities at
Dec. 31 1934market quotations

Undistributed equities reflected by Dec. 31 state¬
ments of condition of former subsidiary com¬

panies in process of liquidation
Investments in and receivables from controlled but
non-consolidated companies 20,318,788
Other assets 772,599

Deferred charges 58,454

$2,364,551
781,968

31
1934

$6,167,608
417,870
156,485

1,392,714

5,905,446
6,119,315
67,908,654

176,500

71537

583,634 847,009

20,408,246
877,245
67,178

$800,000 $1,800,000

702,750
726,565

Total.. $103,928,679$110,517,809
Liabilities—*

Pacific Eastern Corp. secured notes payable to
New York banks

Accounts payable, interest accrued on debentures,
due brokers &c — .

Provision for current year State and Federal taxes.
Prov. for Federal income tax computed at 1936
rates on taxable profit which would result from
realization of net unrealized appreciation ofport¬
folio holdings & miscellaneous income 1,126,000

Prov. for prior years' State and Federal taxes and
for contingencies 3,584,872

5% debs, of American, British & Cont. Corp. 1953-
Amts. applic. to cap. stocks of sub. cos. in the

hands of minority stockholders:
Preferred stocks 9,432,667
Common stocks 10,267,565
Option warrants.. 1,773,593

Capital stock of Atlas Corp.:
Pref. stock, no par value, author. 100,000 shs,
none issued

Preference $3 cum. stock, no par, red. at $55
per share and entitled in liquidation to $50 per

, share, author. 700,000 shares, issued and
and outstanding 260,709 shares.

Common stock, no par, author. 9,200,000
shares, issued and outstanding 4,259,616
shares

Option warrants to purchase, at any time, 1,-
681,072 8-60 shares of common stock at $25
per share

Surplus & net unrealized appreciation of investm'ts 53,764,777
Cost of 168,216 common shares in Treasury Drl,934,598

817,817
452,321

2,960,896
2,201,000

34,934,819
8,826,144

$23,684,490 23,684,490

34,840,321

Total- $103,928,679$110,517,809
—V. 141, p. 3218.

Atlas Plywood Corp. (& Subs.)—Earnings—
6 Mos End. Dec. 31— 1935 1934 1933 1932

Gross profit from sales__ $247,530 $180,766 $257,345 $ 82 628
Selling & admin, exps 141,112 146,955 125,387 135,510

Net profit from sales. _ $106,418
Other income 8,489

Total income $114,907
Interest charges 43,560
Cash disct. on sales 13,089
Miscellaneous charges._ 18,768
Prov. for Fed. & Dom.
income taxes (est.)

Net profit $39,490
Surplus bal. June 30 204,501
Surplus adjustments, net 1,497

$33,811
27,470

$61,281
46,860
8,360
2,575

$3,485
178,054
Dr570

$131,957 def$52,881
16,446 20,432

def$32,449
52,883
5,760
8,280

$148,403
50,187
10,515
3,635

2,750 578

$81,316
44,863
14,366

Earned surp. Dec. 31. $245,488 $180,970 $140,546
Earns .per sh.on cap .stk. $0.30 $0.02 $0.62

Consolidated Balance Sheet Dec. 31

def$99.950
157,780
Dr2,870

$54,960
Nil

Assets— 1935
Cash $293,497
Notes & accts. rec. 196,830
Marketable secur. 101,250
Life insur.—Cash
surrender value. 12,721

Inventories 493,912
Advance on lumber
& logging oper__ 74,073

Deferred bal. rec._ 3,392
Deferred charges.. 21,121
Notes receivable
from employees. 12,412

Miscell. Investm'ts 47,277
Plant property,
equipment, &c.. 1,446,009

Timberlands 923,050
Invest. In & advs.
to assoc. cos 31,526

Good-will 1

1934

$206,842
145,068
101,250

11,967
558,764

57,748
3,750
18,419

14,612
56,596

1,534,143
946,153

57,855
1

Liabilities— 1935
Accounts payable. $42,827
Interest on 5>£%
convertible gold
debentures 14,520

Accrued liabilities. 26,856
Reserve for con¬

tingencies 53,073
Reserve for obso¬
lescence 47,140

5K % convertible
gold debentures. 1,584,000

x Capital stock 1,643,168
Earned surplus 245,488

1934

$33,162

15,620
17,147

50,531

68,570

1,704,000
1,643,168
180,970

Total ..... $3,657,072 $3,713,1691 Total $3,657,072 $3,713,169
x In addition to the 131,100 shares of capital stock outstanding, there

are 40,640 shares issued, of which 31,680 (34,080 in 1934) are held by the
trustee of the convertible debentures for future conversions and 8.960
(6,560 in 1934) are in the treasury of the corporation.—V. 141, p. 3528.
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Atlas Imperial Diesel Engine Co.—May Increase Stock—•
The company has called a special meeting for March 27 to authorize an

increase in class A shares to provide for issuance of 6,599 shares as stock
dividend on basis of one class A share for each 30 shares of A stock. A
letter sent to stockholders also says it is planned to redeem on Sept. 1 all
outstanding 6% convertible notes which have not been converted up to
that time.—V. 140, p. 4388.

Baltimore Transit Co.—New President—
Lucius S. Storrs will retire from the Presidency of the company at the

expiration of his present term in April. Bancroft Hill, Executive Vice-Presi¬
dent, will succeed him.—V. 142, p. 617.

(L.) Bamberger & Co.—Preferred Stock" Called—•
The outstanding 6M% cum. pref. stock has been called for redemption

on April 15 at $110 and accrued dividends. Payment will be made at the
City Bank Farmers Trust Co., N. Y. City.

See also R. H. Macy & Co., below.—V. 140, p. 3030.

Bayuk Cigars, Inc.—Earnings—
[Including Wholly Owned Subsidiaries]

Years Ended Dec. 31— 1935
Gross earnings $3,727,889
Other income 123,581

Total income $3,851,470
Sell., gen. & admin, exps z2,194,272
Interest (net)
Federal tax
Loss sale cap. assets
Loss on sale of tobacco._
Extraordinary charges. _
Deprec. & amortization.

25,277
217,711

31,541

360",123

Net profits $1,022,544
1st pref. dividends 169,766
Common dividends y280,782

Surplus $571,996
Shs. com. outst. (no par) 98,263
Earnings per sh. on com. $8.68

1934
$3,403,267

74,002

$3,477,269
1,979,570

27,681
92,078

57,774

378,867

$941,298
181,932

y270,132

$489,234
94,424
$8.04

1933
$2,698,863

106,103

$2,804,966
1,711,365

25,003
13,000
20,244

370,643

1932
$1,201,264

41,147

$1,242,411
1,236,659

20,467

x876,411
371,430

$664,711 loss$1262556
200,503 226,144

$464,208 df$1488,700
90,851 89,607
$5.11 Nil

34,297
2,929

x Includes $669,640 tobacco inventory reserves, $42,634 cigar inventory
write-down, $63,767 machinery write-off. $73,600 customers' rebate for
price reduction, $9,999 loss on investments and $16,771 pref. dividend
of controlled company, y Of which $98,148 ($94,419 in 1934) paid in
cash and $182,635 ($175,718 in 1934) paid in treasury stock (stated at
average book value of treasury stock, $48.35195 per share), z Including
provision for bonus to executive officers and employees, based on earnings
and sales, $53,095.

Consolidated Balance Sheet Dec. 31
1935

Assets— $
Cash.i 247,582
Trade accts. rec._ 1,363,701
Inventories 5,659,806
Cash impounded

(processing tax)
Revenue stamps. _
Due from officers
and employees-..

Empi. Christmas
> fund cash
Cash for purchase
of 1st pref. stock
for sinking fund-

Invest. in and rec.
from controlled

company

Equity in other real
estate —_

Investments
b Land, buildings,
equipment, &c. 2,648,363

c Cigar mach'y, li¬
censes 239,630

Prepaid insurance,
taxes, &c 72,631

Reorg., &c., exp.. 53,878

1934
$

377,851
1,335,215
5,042,210

5,103

8,170

23,432 22,516

226,895 110,232

150,100 150,100

15,572
8,831
15,185

2,829,015

350,165

87,879
56,621

1935 1934

Liabilities— S S

7% 1st pref. stock. 2,379,400 2,500.500
a Common stock.. 2,986,913 2,804,234
1st mtge. 6s 150,000
Trustee acct. for
empi. Christmas
fund 23,432 22,516

Reserve for divs. on

7% 1st pref.stk. 41,640 43,759
Notes payable. ... 500,000 800,000
Trade creditors 165,297 151,366
Sundry accts. pay- 15,572 8,225
Accrued wages, &c 13,376 17,344
Acer, taxes & int_. 56,595 42,857
Prov. for Federal
income tax 230,651 101,556

Dividends payable 41,640 43,759
Prov. for bonus to

officers & empi. 52,218
Surplus 4,232,083 3,712,976

Total 10,738,817 10,399,093' Total 10,738,817 10,399,093
a Represented by 98,263 no par shares in 1935 (after deducting 588

shares held in treasury at (or) below cost, $28,424) and 94,489 shares in
1934 (after deducting 4,427 shares held in treasury at (or) below cost,
$214,101). b After depreciation of $1,741,253 in 1935 and $1,800,492
in 1934. c After amortization of $1,138,970 in 1935 and $1,025,935 in
1934.

Common Dividend Increased—.
The directors on Feb. 14 declared a dividend of 75 cents per share on the

common stock, no par value, payable March 15 to holders or record Feb. 29.
This compares with 50 cents paid on Sept. 15 and June 15 1935 and $1 per
share on Dec. 15 1934. This latter was the first cash distribution made
since Jan. 15 1932 when 37 >4 cents per share was paid. From Jan. 15 1930
to and including Oct. 15 1931 quarterly payments of 75 cents were made.
In addition a stock dividend of 4% was paid in common stock on March 15
1935 and on June 15 1934.—V. 141, p. 4160.

Baldwin Locomotive Works—Annual Report—
George H. Houston, President, says in part:
Consolidated sales for 1935, exclusive of intercompany transactions,

totaled $19,462,746. Sales of locomotive products amounted to $6,484,928.
67% of the total volume of business was outside of the locomotive field as
compared witn 77% for the year 1934. Unfilled orders on hand at the
end of 1935 totaled $6,689,081 as comparedwith $9,462,712 at the beginning
of the year. /
The year's operations resulted in a profit of $499,416 before provision

for depreciation and interest. From this amount there must be deducted
depreciation reserves accrued of $1,852,409 and interest cnarges accrued of
$1,088,045: and tnere must be added interest accrued upon first mortgage
bonds neld alive in tne sinking fund. Of tne interest of $1,088,045 tnus
accrued, tnere was actually paid, interest in tne sum of $133,800 on first
mortgage bonds outstanding in tne nands of tne public, and miscellaneous
interest of $6,027,
Tne parent company's investment in 100,800 snares of tne common stock

of General Steel Castings Corp. is carried at a net value of $2,000,000. Tne
original cost of this stock was $5,002,950 with respect to wnich a reserve of
$3,002,950 was created in 1934. Since the creation of this reservfe, operating
losses and fixed cnarges have further reduced the value of this stock on the
books of General Steel Castings Corp. until it is substantially less than the
net value here snown.
Collections of current receivables were effected during the year in a

satisfactory manner. Further progress in the collection of past due receiv¬
ables, previously considered questionable, justified a reduction of $222,000
in the reserves provided in prior years for losses anticipated in these items.
This reduction was effected by transfers to general reserves.
Consolidated net current assets, after deducting accrued and unpaid

interest on the funded debt and the unpaid instalment due to the sinking
fund for the first mortgage, were decreased from $10,203,806 on Jan. 1 to
$9,628,652 on Dec. 31. Eliminating these deductions (other tnan interest
accrued on first mortgage bonds outstanding in the hands of the public)
would increase net current assets on Dec. 31 to $11,195,501. Tne net
current assets of Midvale Co., included in consolidated net current assets,
were increased during the year from $4,178,850 to $4,814,604. TheMidvale
Co. disbursed during the period $200,000 for dividends, of wnicn tne parent
company received $122,900.
General reserves carried in tne sum of $4,158,414 at Dec. 31 1935

include $3,599,708 remaining of the general reserve created in 1934 for the
purpose of effecting adjustments in the book value of certain items of prop¬
erty, plant and equipment and of investments. Tne final adjustment of
these items probably will be made during 1936.
The outlook for the immediate future continues uncertain. The loco¬

motive inventory of Class I railroads has been reduced, largely by demoli¬
tion, from about 64,000 locomotives at the beginning of 1926 to about
45,500 at the end of 1935. Carloadings, with tne resulting motive power

requirements, have increased to a place where the reserve of stored, service¬
able locomotives is little, if any, greater than it was at tne peak of traffic in
1929. There is little question but wnat a large potential demand nas been
accumulated, not only tnrougn tnis reduction in tne aggregate volume of
existing equipment, but also because of its advancing age. More than 91%
of this inventory, measured in aggregate tractive power, was installed
prior to 1926 and, tnerefore, is more tnan 10 years of age. It is impossible
to say wnen tnis potential demand will be released but each increase in
carloadings is bringing it nearer. In the meantime this demand is con¬
tinuing to accumulate.
The demand for Baldwin products other than locomotives has increased

each year since 1933. Baldwin's consolidated activities for tne year as a
whole, outside of its domestic locomotive business, resulted in a net profit
after provision for depreciation and all other charges but before provision
for interest on tne parent company's funded debt.
Interest upon tne first mortgage bonds in tne nands of the public has been

paid on the due dates but interest on the first mortgage bonds held in the
sinking fund and the maturing fixed instalment due to tne sinking fund nave
not been paid. Interest due on Marcn 1 and Sept. 1 on tne company's
consolidated mortgage bonds also nas not been paid.
Because of its inability to continue tne payment of tnese fixed cnarges

tne parent company filed a petition on Feb. 25 1935 in tne U. S. District
Court for tne Eastern District of Pennsylvania under Section 77-B of the
Federal Bankruptcy Act. This petition expressed the company's desire to
effect a plan of reorganization and asked that in the interim the company be
continued as a going conern.
The court entered its order of March 22 1935, continuing the company

in possession of its property and in the operation thereof subject to the
further orders of the court.
Four protective committees were organized, two for holders of con¬

solidated mortgage bonds, one for holders of preferred stock and one for
holders of common stock. These committees proceeded, witn the com¬
pany's officers, to work out a plan of reorganization which would make
provision for additional capital, reduce fixed charges both present and
future, and otherwise modify tne company's capital structure. After
extended negotiations a plan (V. 141, p. 908) was agreed upon by all of
tne protective committees and tne company wnicn, it is believed, will
accomplish these objectives. This plan was filed with the court on Aug. 8
1935.
By order of the court the proposed plan of reorganization was referred to

Howard Benton Lewis, as special master, to consider the plan and report
to the court as to whether or not it complied witn the provisions of Section
77-B. The special master filed his report with the court on Dec. 13 1935,
in which he discussed the plan of reorganization at length, including its
effect upon each class of bondholders ana stockholders. The special master
discussed also the testimony developed at the different hearings. In
conclusion he stated:
"The sum of the matter is that the plan is recommended to the court for

preliminary approval, as being fair, equitable, not unfairly discriminatory
in favor of any class of the debtor's creditors and stockholders, feasible, and
in accordance with the requirements of the provisions of Section 77-B of
the Bankruptcy Act of the United States."
No exceptions were filed to this report by any bondholders or stock¬

holders except those filed on behalfof holders of 500 shares of preferred stock.
Tne report of the special master, together with the exceptions noted, are

now before the U. S. District Court for the Eastern District of Pennsylvania
for consideration and order thereon.

Consolidated Income Account for Calendar Years
1935 1934

Sales $19,462,747 $14,554,445
Cost of sales, incl. sell¬
ing, adm. & gen. exp. 18,666,746 15,088,658

Provision for deprec 1,852,409 1,856,234

Operating loss $1,056,409 $2,390,447
Other inc.—Dividends.. 32.590 22,411
Int. & miscellaneous.. a453,006 b355,032

1933 1932
$8,250,319 $10,596,859

$3,852,374

c5,369

$3,857,743
13,112,055

$4,177,439

Cr c99,307

$4,078,132
17,329,634

Loss $570,812
Interest al,088,045
Miscellaneous expenses. 220,101
Prov. for Fed. inc. tax.. 52,500

Net loss $1,931,459
Equity ofminority stock¬
holders in net profit of
Midvale Co cl88,279

Net loss accrued to the
Baldwin Loco. Wks. $2,119,738

Previous surplus 9,087,088
Miscellaneous credits f210,700
Increase resulting from
red. of the stated value
of 1,054,800 shares of
common stock

Total surplus $7,178,050
Other deductions
Federal income tax paid
for prior years (less
portion charged to res.) 51,150

Surplus at Dec. 31— $7,178,050 $9,087,088 $9,250,732 d$13112,055
a Includes $321,300 of interest accrued but not paid on first mortgage

bonds held in the sinking fund, b Includes $149,171 interest paid on first
mortgage bonds in sinking fund, c Includes equity of Whitcomb Loco¬
motive Co. . d Consisting of earned surplus of $6,173,287 and capital
surplus of $6,938,768. e Includes $321,300 interest accrued on first
mortgage bonds held in sinking fund, f Adjustment for amounts added
to the sinking fund receivable from the company representing unpaid in¬
terest on 1st mortgage bonds in the sinking fund, due Nov. 1 1934
$157,150 and accrued interest on such bonds for the months of November
and December 1934 of $53,550, total as above $210,700.

Consolidated Balance Sheet Dec. 31

$2,013,004
el ,092,958

306,679
45.615

l3~458,257

C240.238

$3,698,494
9,250,732

3,586,000

$9,138,238

9,528,584
1,848,477

$3,126,742
28,765
715,034

$2,382,943
1,138,823
330,608

12,205,167
1,846,022

$3,454,330
35,486
637,552

$2,781,292
1,136,612
259,534

$9,254,312 $13,251,502
3,579 139,447

1935
Assets— $

a Prop'ty, plant &
equipment 45,803,900

1st mortgage bond
sinking fund... 8,358,430

Gen. Steel Castings
Corp. com. stk_ 2,000,000

d Pref. stk. of co._ 139,002
Bond sinking fund 1,191
Other investments 303,272
Notes & other non-
current credit in¬
struments & ac¬

counts recelv'le.
Cash in banks and
on hand 6,165,331

Sundry securities. 346,602
Notes & oth. credit
instruments re¬

celv'le (current) 1,669,781
Inventories 4,634,911
Deferred charges- 181,672

1934
S

47,367,193

7,626,430

2,000,000
139,002

191

406,473

69,491 100,477

3,451,412
231,329

2,239,962
6,780,076
246,539

834,848

732,000
592,936

316,808

Total 69,673,584 70,589,084

1935 1934
Liabilities— $ $

1st mtge 5% bds.10,000,000 10,000,000
5-year 6% bonds..10,435,600 10,473,600
Notes & accts. pay. 711,378 1,412,699
Int. accr.& matured
on consol. mtge.
bonds

Pay to 1st mtge.
bond sink, fund
per contra

Accrued accounts.
Advances rec. on

sales contracts--
General reserves.. 4,158,414
Res. for conting. &
bad debts, misc.
reserve and de¬
ferred credits

Equity of minority
stockholders in '
capital stock &c. 4,609,679

Sur.: Midvale Co.
Whitcomb Loco¬
motive Co... 31,320

7% pref. stock...20,000,000 20,000,000
b Common stock. . 11,053,300 11,014,300
Surplus 7,178,050 9,087,088
c Treasury stock..Dr1150000 Dr1150,000

157,150
720,426

208,696
3,865,985

169,248 269,320

4,495,539

34,281

Total 69,673,584 70,589,084
a After deducting depreciation of $25,628,527 in 1935 and $24,456,290

b Represented by 1,155,860 no par shares in 1935 and 1,148,060
d 2,000 shares at cost (market value

in 1934.
in 1934. c 50,000 no par shares.
$77,000).
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of Any Exceptions to Report of_ Special Master Until Plan
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In an order filed Feb. 18 by Judge Dickinson, in U. S. District Court,
Philadelphia, the company is authorized to solicit assets to the plan of
reorganization which was filed with the court last August and which was
approved last December by the Special Master assigned to the proceedings.
Judge Dickinson postponed consideration of any exceptions to the report of
the Special Master until the plan comes before him for final action. ,

The report of Howard Benton Lewis, Special Master, recommeneded the
plan to the court for preliminary approval as being fair, equitable, not
unfairly discriminatory and feasible. The only exceptions filed to this
report were those filed on behalf of holders of 500 shares of preferred stock.
In order to expedite proceedings the parties at interest agreed to postpone
any hearing on the exceptions until the plan is before the court for final
action.—V. 142, p. 1111.

Beauharnois Power Corp., Ltd. (& Subs.)—Earnings—
Years Ended Dec. 31— 1935

Gross revenue ; $2,872,882
Expenses 569,374
Fixed charges 1,759.343
Uncollectible advances written off
Depreciation and amortization
Interest income Cr1,631

1934
$2,227,555

466,682
1,637,186

153,337
021,475

1933
$1,185,756

450,473
1,433,928
150,000

Deficit xsur$545,795 $8,175 : $848,645
x This amount has been re-invested in the development (as contemplated

under the scheme of reorganizationmade effective in 1933), thereby reducing
by that amount the capital outlay for which it was necessary to issue bonds
during the year.

Consolidated Balance Sheet Dec. 31

1935

$

1934

$Assefs—
Cost of prop., rights
& power develop.70,799,955 69,876,576

Cash & secur. dep.
as guarantee y25,000

Cash . 941,362
Dom. of Can. bds.
Accts. receivable.. 278,635
Amt. due from un¬

derwriters of B.

Lt., Ht. & Pow.
Co. 1st mtge... 4,795,363

Prepaid charges._ 64,617
Deficit 159,501

75,000
42,798
90,859
281,939

6,584,270
73,926
159,501

1935 1934
Liabilities— $ $

x Capital stock.__ 1,800,000 1,800,000
Funded debt 74,155,900 74,205,900
Accts. payable 108,563 226,161
Int. accrued on 1st •

mtge. bds. of B.
Lt., Ht. & Pow.
Co.. 883,875 853,433

Reserves 116,094 99,375

Total 77,064,433 77,184,8691 Total..'. 77,064,433 77,184,869
x Represented by 762,000 common shares of no par value, y Cash de¬

posited as guarantee only.—V. 140, p. 963.

Beech-Nut Packing Co.—50-Cent Extra Dividend—•
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 75 cents on the common stock,
par $20, both payable April 1 to holders of record March 12. Similar dis¬
tributions were made in the four preceding quarters, while on Dec. 15 1934
an extra of 50 cents was paid and on Oct. 1 1934 an extra of 25 cents per
share was distributed.—V. 141, p. 3528.

Belding Heminway Co.—Balance Sheet Dec. 31-
Asseis—

Cash
a Accts. notes and

trade accept.rec.
Miscell. accts. and
notes rec.—net.

Merch'dise lnvent.
Notesrec. employ-
Invests. in & adv.
to affil. cos

Other assets
b Fixed assets

Deferred charges..
Good-will

1935

$769,424
1934

..702,418

658,162 478,142

8,258
1,667,994

17,065

167,054
245,129
730,372
112,703

1

10,218
1,740,301

25,290

167,054
274,665
771,470
105,998

1

Liabilities—
Accounts payable.
Accrued expenses,

wages, &c.._
Accrued taxes

Credit balances in

accts. receivable
Other liabilities—
c Common stock..

Capital surplus
Earned surplus

1935

$56,388

71,254
89,086

2,994
2,443

1,757,200
1,558,618
838,179

1934

$105,509

34,554
48,214

5,059
5,728

1,757,200
1,558,618
760,675

Total. 4,376,164 $4,275,5561 Total $4,376,164 $4,275,556
a After reserves for doubtful accounts of $89,182 in 1935 and $96,616

in 1934, and also after reserves for discounts of $21,430 in 1935 and $21,691
in 1934. b After reserves for depreciation and obsolescence of $1,515,325
in 1935 and $1,492,972 in 1934. c Represented by 465,032 no par shares.
The earnings for the year ended Dec. 31 were published in V. 142, p. 943.

Bell Telephone Co. of Canada—Earnings—
Calendar Years— 1935 1934 1933 1932

Telephone revenues $36,329,043 $36,183,508 $35,319,330 $38,071,801
Oper. exp., taxes, &c_._ 28,226,275 27,601,360 26,821,521 29,197,587

Operating income $8,102,767 $8,582,148 $8,497,807 $8,874,213
Net non-oper. revenue._ 240,752 280,417 375,906 783,546

Total gross income— $8,343,519 $8,862,564 $8,873,714 $9,657,759
Interest, rent, &c 3,868,297 4,060,212 4,544,271 4,916.818

Net income $4,475,222
Dividends 4,661,620

$4,802,352 $4,329,442 $4,740,941
4,635,529 4,621,718 5,577,809

Deficit $186,397prof$166,824 $292,277 $836,868
Shs.of stk.out.(par $100) 779.380 774,151 770,820 770,077
Earnings per share $5.74 $6.20 $5.61 $6.16

1935
Assets$

Land, bldgs., &c 20,540,909
Telephone plant,
&c 166,223,751

General equip.. 3,705,071
Cash and special
deposits

Notes rec. from
subs.cos

Accts. rec. and
other current

assets

Materials & sup¬

plies
Prepayments...
Discount on funded
debt 1,388,465

Other def. items 107,060
Investment sees. 13,489,784

Balance Sheet Dec. 31

1934

20,813,354

166,605,594
3,921,159

849,832 370,136

155,200 155,200

2,893,844 2,925,725

3,738,820
619,314

1,597,267
510,942

1,458,023
381,932

13,480,126

Total 213,712,051 212,219,458

-V. 141, p. 2270.

Liabilities—

Capital stock
Bonds

Notes sold to
trustee of pen¬
sion fund

Loans from bank
Notes payable to
sub. cos

Adv. bill. & pay.
& cust.'dep..

Accts. payable &
other current

liabilities.!
Acer, liabilities.

Empl. stk. plan.
Other def. cred.

Prem. on cap.stk
Res. for deprec.
Surplus

1935
S

77,938,000
67,500,000

6,093,730

107,510

957,724

1,420,122
2,766,863
964,787

1,691
6,333,830

45,982,776
3,645,017

1934
S

77,415,100
67,500,000

5,405,158
1,200,000

106,787

939,179

1,271,420
2,717,672
920,972
330,998

6,255,395
44,243,804
3,912,973

Total .213.712,051 212.21Q.458

Bessemer & Lake Erie RR. Co.—Asks Bids on Equip. Issue
The company is requesting bids for the purchase in a single block of

$7,000,000 equipment trust certificates, to be dated May 1 1936, maturing
in 15 annual instalments, the first 14 instalments being in the sum of
$470,000 each, and the 15th and final instalment being in the sum of $420,-
000; first instalment payable Nov. 1 1937, the final instalment being payable
Nov. 1 1951. Certificates are to bear interest at the rate of 2H% per

annum payable semi-annually May 1 and Nov. 1, and are to be issued under
and secured by an indenture of lease from the Bankers Trust Co., N. Y.
City, as trustee, dated May 1 1936, covering locomotives and freight cars
estimated to cost in the aggregate $9,502,000.
Bid must be submitted to the company before 12 o'clock noon, March 3.
The issuance of these equipment trust certificates is subject to approval

by the Interstate Commerce Commission.—V. 142, p. 775.

Bell Telephone Co. of Pa .—Report—
Calendar Years— 1935 1934

Local service revenues $44,203,510 $43,770,198 $43,427,209
Toll service revenues 14,237,338 13,763,702 13.010,907
Miscellaneous revenues 2,704,786 2,573,311 2,765,846

Total $61,145,634 $60,107,211 $59,203,962
Uncollectible operating revenues 237,639 191,137 492,060

Total operating revenues $60,907,995 $59,916,074 $58,711,903
Current maintenance 11,884,658 11,526,777 1L717.298
Depreciation expense. 11,880,497 11,855,049 11,931,155
Traffic expenses 7,527,298 7,721,715 8,075,670
Commercial expenses 5,411,232 5,551,162 5,523,654
Operating rents. 1... 1,475,033 1,553,971 1,788.719
General & miscellaneous expenses— „A.

.Executive & legal departments 496,669 592,905 644,453
Accounting & treasury departments 2,187,374 2,150,250 2,168,623
Prov. for empl. service pensions 777,930 783,316 811,264
Empl. sickness, accident, death & , nri0
other benefits 368,533 368,128 396,902

Service ree'd under license contract 851,929 842,524 828,351
x Other general expenses 704,078 404,0891 388,613
Expenses charged construction 0139,931 Crl60,0l7J
Taxes 3,565,769 2,753,372 2,399,244

Net operating income $13,916,923 $13,972,832 $12,037,955
Net non-operating income 71,557 113,340 266,962

Income available for fixed charges.$13,988,481 $14,086,172 $12,304,917
Bond interest.. 4,837,343 - 4,840,580 4,843,592
Other interest 755,229 1,135,371 1,300,068
Amortiz. of discount on funded debt. 123,011 123,010
Other fixed charges 107,933 109,358 127,808

Balance available for dividends.._ ~$8,164,964 $7,877,853 $5,910,380
Dividends on preferred stock (6 y2%) 1,300,000 1,300,000 1,300,000
Dividends on common stock 6,600,000 7,700,000 8,800,000

Deficit sur$264,964 $1,122,147 $4,189,620
Shs. of com. stk. outst'd'g (par $100) 1,100,000 1,100,000 1,100,000
Earned per share $6.24 $5.98 $4.19
x Due to the adoption of a revised method of distributing engineering

costs, 1935 figures include such costs in the amount of $352,110; in 1934
similar costs were distributed principally to telephone plant accounts and
to maintenance accounts. <

Comparative Balance Sheet Dec. 31
1935 1934

Assets"*** $ S
Telephone plant.310,053,596 309,377,685
Other invests.
Misc. phys. prop
Sinking funds. _
Cash

Working funds.
Matl. & supplies
Notes receivable
Accts.rec.& oth.
current assets

Prepayments
Disc, on fd. debt
Other def. debits

945,885
2,190,287
1,368,066
1,583,036
267,734

3,252,937
49,778

5,529,966
780,009

2,007,312
141,467

764,364
1,750.371
1,187,394
1,616,074
174,488

3,402,144
484,901

5,274,688
579,416

2,130,276
145,486

1935
Liabilities— $

Common stock.110,000,000
Preferred stock. 20,000,000
Prem. on capital
stock 771,226

Bonds 96,709,700
Adv.from Amer.
Tel. & Tel. Co

Notes sold to
trustee of pen¬
sion fund 10,843,634

Cust.dep.& adv.
bill'g & paym.

Accts.pay.& oth.
curr. liabilities

Accr'd liabilities
not due -

Deprec. reserve-
Deferred credits

Surplus —

1934
$

110,000,000
20,000,000

771,226
96,775,100

825,000 8,850,000

1,532,736

3,141,924

5,633,258
65,370,880

142,553
13,199,163

10,062,114

1,504,310

2,739,665

4,385,545
58,540,044

107,779
13,151,504

Total 328,170,075 326,887,287

-V. 142, p. 1111.

Benson & Hedges—Earnings—
Calendar Years— 1935 1934

Gross sales $786,487 $700,107
Costofsales 551,841 495,850

Total 328,170,075 326,887,287

^1933
$>670,928
485,835

1932
$784,698
577,665

Gross profit on sales. _
Oth. inc., rents, disc., &c

$234,646
10,369

$204,257
12,043

$185,092
12,138

$207,033
15,318

Total earnings —

x Operating expenses
Interest

Depreciation
Federal income taxes

$245,015
259,567

144
4,325

$216,300
211,300

56
4,224

$197,231
191,862

"4,784
725

$222,351
214,023
4,783
4,822
400

Net loss

Surplus Jan. 1. —

$19,020
75,917

prof$720
75,196

$141
75,337

$1,677
77,014

Surplus Dec. 31 $56,897 $75,917 $75,196 $75,337
Earns, per sh. on 18,000
shs. pref. stk. (no par) Nil $0.04 Nil Ni
x Includes selling and administrative expenses, rent, taxes, insurance, &c.

Balance Sheet Dec. 31

Assets— 1935 1934 Liabilities—

Cash $38,742 $34,138 Trade accept, pay.

Notes receivable.. 4,207 8,619 Accounts payable.
Accts. recelvable.. 110,782 108,970 Accrued expenses.

Inventories 333,898 330,681 x Capital stock
Invest, in other cos 2,140 1,840 Earned surplus—
Mach., equip, and
bldgs., improv.. 35,065 37,162

Prepaid Insur., tax
and interest 3,415 6,469

Good-will, leasehlds
trade marks, &c 1 1

Total — $528,251 $527,881 Total

1935

$9,193
35,519
2,614

424,028
56,897

1934

$8,181
17,449
2,305

424,028
75,917

58,251 $527,881

x Represented by 18,000 shares cum. conv. pref. stock, and 42,000 shares
common stock, both of no par value.—V. 140, p. 1302.

Pigelow-Sanford Carpet Co., Inc.—Earnings—
""

Years Ended Dec. 31— 1935 19(54
Net sales after cash and other discounts $19,662,133 $14,512,320
Cost of sales, excluding depreciation 14,928,009 10,543,376
Selling, shipping and general expenses 3,426,382 3,028,644

Depreciation
Interest and other non-operating expenses.

Balance
Interest received.

Provision for Federal income taxes.

Earned surplus beginning of year.
Premiums and discounts on purchase and sales
of pref. and common stock of the parent company
made prior to 1934, transferred to cap. surplus._

Total $4,783,699
Preferred dividends 158,418
Common dividends ------

Prov. for additional Fed. income taxes of prior years 38,286

Earned surplus end of year - $4,586,994
Avge. number of shares of com. stock outstanding 313,609
Earnings per share - - $0.82

$1,307,741 $940,299
799,919 766,193
19,653 2,359

$488,169 $171,746
5,691 6,451

$493,860 $178,198
77,600 5,175

$416,260 $173,023
4,367,439 4,495,730

184,683

$4,853,437
171,619
314,379

$4,367,439
313,994
$0.05
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Consolidated Balance Sheet Dec. 31

1935 1934
Assete— $ $

Cash 561,405 827,993
Accts. & notes rec.

(less reserves).. 3,153,772 2,469,774
Invent, (at lower
of cost or mkt.>-11,295,785 8,635,210

* Land, wat. rights,
bldgs. & equip 11,087,684 11,441,938

Non-curr. invests.
and receivables- 33,293 72,782

Insur. unexpired &
exps. deferred-- 283,973 303,765

1935
$ '*Liabilities—

Notes pay. (com'l
paper & bk. l'ns) 1,650,000

Acceptances under
letters of credit,
sec. by tr. rects.
for wool in tran.

or received 365,508
Accounts payable- 823,319
Reserved for State
and Fed. taxes.- 164,616

Preferred stock 2,640,300
y Common stock__15,680,450
Capital surplus 504,725
Earned surplus 4,586,994

1934

$

61,265
459,752

37,530
2,640,300
15,680,450

504,725
4,367,439

Total 26,415,915 23,751,463 Total 26,415,915 23,751,463
x After deducting depreciation and revaluation reserves amounting to

$16,576,181 in 1935 and $15,452,773 in 1934. y Represented by 313,609
shares (no par).—V. 142, p. 943.

Boston Elevated Ry.—Earnings—
Month of December— 1935 1934

Receipts from direct operation of the road $2,238,999 $2,236,442
Int. on deps., income from securities, &c 3,418 5,731

/Total receipts $2,242,417
Operating expenses 1,521,603
Federal, State and municipal tax accruals
Rent for leased roads
Subway, tunnel and rapid transit line rentals
Interest on bonds and notes

Miscellaneous items

131,588
103,363
234,866
319,741
9,445

$2,242,173
1,396,073

78,781
103,363
234,051
320,595
5,382

Net income.
-V. 142, p. 120.

def$78,191 $103,925

Boston Revere Beach & Lynn RR. Co.—Earnings—
Period End. Dec. 31—

Rev. pass, carried _

Average fare (cents)
Net loss

—V. 141, p. 2729.

1935—3 Mos
1,822,923

10.46
$29,015

1934
1,814,088

10.60
$19,417

1935—12 Mos.—19341
8,125,206 8,037,002

10.56
$25,918

Botany Worsted Mills—Earnings-
Earnings for Year Ended Dec. 31 1935

Net loss for the year

Balance Sheet

ASS6tS—
Cash on deposit and on hand. $36,489
Accounts receivable 70,574
Inventories 4,692,930
Investments—at cost 197,729
Invest, in wholly owned sub. 8,088
Due from Botany Consoli¬
dated Mills, Inc 376,049

Cash in Bank of U. S.—in

liquidation 2,219
Trade mks., trade names, &c. 9,415
Property 12,214,017
Deferred charges 49,519

Dec. 31 1935

Liabilities
Notes payable
Acceptances payable
Accts. pay'le—trade creditors
Due to trustees of Botany
Consolidated Mills, Inc

Property taxes payable, incl.
accrued interest

Due to employees
Unclaimed wages
Accrued liabilities
Notes payable—long term...
Def'd credit—bags returnable
Res've for losses on accts. rec.

Capital stock ($100 par)
Capital surplus
Reserved surplus.
Unappropriated surplus

10.60
$37,247

$93,606

$432,604
3,962

967,935

94,358

343,228
230
226

156,726
2,164,410

5,000
6,163

3,600,000
8,882,851
925,000
74,336

Total - $17,657,033
—V. 137, p. 1939.

Briggs Mfg. Co. (& Subs.)
Calendar Years— 1935

Net profit after deprec.,
Fed. taxes and other
changes $9,258,046 $5,121,625

Shares com. stock out¬

standing, no par 1,940,250 1,940,250
Earnings per share. $4.77 $2.64
x Loss.—Y. 142, p. 618.

Total $17,657,033

Earnings—
1934 1933 1932

$1,591,425 x$l,896,422

1,935,000
$0.82

1,979,900
Nil

Bristol Brass Corp.—Dividend*!ncreased-
The directors have declared a dividend of 50 cents per share on the

common stock, par $25, payable March 16 to holders of record Feb. 29.
This compares with 37 Vi cents per share previously paid each threemonths.
In addition a special dividend of $1 was paid on Dec. 14 1935 and extra
dividends of 25 cents were distributed on Dec. 14 and June 15 1935 and on
Dec. 15 1934.—V. 141, p. 2729.

Broad River Power Co.—JEarning
"

12 Months Ended Dec. 31—
Total operating revenues
Operating expenses
Maintenance
Prov. for retire., renew. & replace, of fixed capital.
Provision for taxes

1935
53,142,953
1,375,569
189,029
243,952
426,786

1934
52,904,157
1,112,702
123,025
228,250
436,204

Operating income.
Other income

Gross income
Interest on funded debt
Interest on unfunded debt
Amortization of debt discount and expense.
Interest charged to construction

$907,615 $1,003,975
30,022 16,652

$937,638 $1,020,628
571,833 625,514
129,152 86,576
64,034 63,675
Cr6,370 Cr4,829

Balance of income.
-V. 141, p. 3372.

$178,989 $249,691

Broadway Department Stores, Inc.—Earnings-
Years Ended Oct. — 1935 1934

a Sales $15,072,718 $13,726,429
Cost of goods sold, sell'g
oper. & admin, exps.,
less miscell. earns

Deprec'n and amortiz'n-
Int. on debentures
Int. on install notes
Int. on investments and
instalment accounts __

Adj. of prior yr.'s rentals
Prov. for Fed. tax

14,424,686
319,599
106,057
2,961

bCr37,616

42,767

13,326,302
321,032
112,311

^7,328
033,704
017,135

5,300

1933 1932
$13,480,932 $15,203,637

13,232,479 15,115,391

Profit for year $214,262
Previous surplus 751,370
Miscell. credits * cl2,889

Total surplus
Divs. on 7% 1st pref. stk
Net adj. of cap. accts.
receivable, &c

Prov. for add'l Fed. inc.
tax for prior years

$978,521
143,430

loss$5,005
859,241
d62,632

$916,867
153,553

123,944
27,328

13,000

$84,182
854,614

$938,796
105,026

134,376
35,712

3,000

loss$84,842
1,410,817

$1,325,976
163,182

11,945

025,470 Dr308,178

^Balance per bal. sheet $835,090 $751,370 $859,241 $854,614
'

a Including sales of leased departments, b Less $1,099 miscellaneous
interest paid, c Discount on debentures retired, and $4,301 transferred
from reserve for premiums, d Discount on debentures and 1st preferred
stock retired, and $8,855 transferred from reserve for premiums.

Assets—

Cash
U. S. Govt, secur's
x Accts. receivable
Merchandise _

y Bldgs.& equlp.on
leased land, store
fixtures, delivery
equipment, &c._

Hollywood Store
leasehold

Co.'s securs. held
In treasury -

Miscell. assets

Deferred charges.-

1935

$903,748
100,000

1.431,084
2,636,298

3,195,949

191,360

42,822
68,265
156,496

Balance Sheet Oct. 31

1934 j Liabilities—
$790,621 Accts. payable

*'

228,406 Reserve for taxes.
1,253,995 Accrued salaries,
2,459,502 taxes, &c -

Miscell. reserves_
Install, notes pay.
15-yr. 6% sinking

3,399,677 fund debentures
7% cum. 1st pf.stk

195,680 7% non-cum 2d
pref. stock

37,702 z Common stock.
86,208 Surplus
165,442

1935

$1,084,315
46,500

222,603
121,030

1,736,000
2,049,900

1,500,000
1,130,584
835,090

1934

$782,974
17.856

144,717
125,332
250,000

1,864,500
2,049,900

1,500,000
1,130,584
751,370

Total $8,726,023 $8,617,234 Total $8,726,023 $8,617,234
x After reserve of $57,000 in 1934 and 1935. y After depreciation of

$2,151,742 in 1935 and $1,860,967 in 1934. z Represented by 116,641 no
par shares.—Y. 141, p. 3685.

Brooklyn-Manhattan Transit System—Earnings—
[Including Brooklyn & Queens Transit System]

Period End. Jan. 31— 1936—Month—1935 1936—'7 Mos.—1935
Operating revenues $4,473,642 $4,320,993 $30,236,317 $29,742,880
Operating expenses 2,938,565 2,814,568 19,606,801 19,103,550
Taxes on oper. properties 425,614 419,316 2,849,403 2,488,535

Operating income
Net non-oper. income. _

Income deductions.

$1,109,463
59,285

$1,087,109
64,046

$7,780,113
406,346

$8,150,795
430,566

$1,168,748
716,191

$1,151,155
720,056

$8,186,459
5,017,745

$8,581,361
5,056,384

$452,557 $431,099 $3,168,714 $3,524,977

39,991 12,047 293,233 327,392

Current income carried
to surplus.*

* Accruing to minority
int. of B. & Q. T. Corp

—V. 142, p. 618.

Brooklyn Union Gas Co.—Earnings—
Income Account for Years Ended Dec. 31

1935 1934 1933 1932?
Sales of gas a$21,776,500a$22,010,l94 $22,802,585 $23,974,269
Miscellaneous revenue.. 272,316 359,701 316,148 275,986

Total oper. revenues..$22,048,816
Operating expenses 10,913,997
Prov. for replacement of
coke ovens 113,693

Maintenance 1,742,802
Prov. for retirement 592,648
Uncollectible bills 167,573
Federal income taxes 545,576
Other taxes.. 2,547,790

Oper. inc. applic. to
corporate properties. _

Inc. from non-oper. prop

Non-oper. rev. deduct

Non-oper. income

Gross corp. income
Int. on long-term debt..
Misc. int. deductions
Amort, of debt dis. & exp
Amort of premium on
debt—Cr —

Int. during construe.—Cr
Misc. deduc. from gross

corporate income

$22,369,896 $23,118,733 $24,250,255
10,905,414 10,629.145 11,205,689

112,574
1,925,505
617,104
160,925
674,976

2,237,315

107,6811
1,894,074/
614,363
212,238
696,4561

1,834,516

2,117,274
641,585
218,383

2,552,466

)

. $5,424,736
34,283
2,638

$5,736,083
58,491
2,902

$7,130,259 !
47,702
4,816

$7,514,859
38,545
5,223

$31,645 $55,589 $42,886 $33,322

$5,456,381
2,517,206
197,842
28,565

V 4,800

$5,791,672
2,521,168

73,615
28,814

8,188

4,800

8,255

$7,173,145
2,525,525

60,021
28,719

4,800
31,330

$7,548,180
2.247,784
243,318
20,529

7,866

4,800

5,862

Net income $2,709,380
Bal. at beginning of year 17,926,800
Misc. prof. & loss items. Dr79,917

$3,164,619
22,512,148
Dr33,437

$4,587,142
21,740,199
Drl3,065

$5,035,486
20,916,348
Dr505,344

Total $20,556,262 $25,643,330
Div. approp. of surplus. 3,351,195 3,716.529
Approp. to retire, res've. 4,000,000
Adjust, of emergency
anthracite stock

$26,314,276 $25,446,490
3,708,598 3,706,291

93,530

Balance at end of year $17,205,067 $17,926,800 $22,512,148
Shares capital stock out¬
standing (no par) 745,364 744,596 742,084

Earns, per sh. on cap .stk. $3.64 $4.26 $6.18
a Revenues in suspense amounting to $318,155 in 1935 and

1934 deducted.

Consolidated Balance Sheet Dec. 31
1935

A '

Fixed capital 108,315,045
Cash ... 4,059,955
U. S. Treasury bonds. — ___

Notes receivable 207,926
Accounts receivable 3,163,026
Interest and dividends receivable 13,918
Materials and supplies ----- 2,744.788
Prepayments 84,668
Special deposits 365,106
Unamortized debt discount and expense. 561,970
Unbilled gas revenue— 1,192,378
Expend, in connection with fixed cap. investment. 794.019
Miscellaneous suspense 316.638

Total 121,819,439
Liabilities—

x Capital stock. 37,268,200
Long-term debt 49,100.200
Accounts payable — 723,139
Consumers' deposits 1,363,999
Matured interest unpaid 173,158
Dividends declared 559,327
Miscellaneous current liabilities 62,613
Taxes accrued 2,010,295
Interest accrued 870,896
Retirement reserve 7,584,167
Casualty and insurance reserve 744,306
Unamortized premium on debt 54,400
Contributions for extensions 582,519
Replacement of coke ovens reserve 1,205,284
Pensions reserve as provided by company 1,194,770
Miscellaneous reserves 22.958
y Miscellaneous unadjusted credits 1,094,140
Profit and loss surplus 17,205,067

$21,740,199

741.480
$6.79

$731,431 in

1934
$

107,711,869
4,292,321
1,004,688
275,864

3.141,791
33,611

2,962,405
91,442

259,224
590,535

1,159.193

241,625

121,764,568

37,229,800
49.138,600

734,934
1,796,310

55,421
931,910
67.269

1,370,656
893,969

7,350,990
766,544
59,200
568,497

1,091,591
1,002,775

4,087
775,213

17,926,800

Total 121,819,439 121,764,568
x Represented by 745,364 no par shares in 1935 and 744,596 in 1934.

y Includes $1,041,246 ($727,118 in 1934) gas revenues in suspense pending
ruling.—V. 142, p. 618.

Brooklyn & Queens Transit Co.,—Accumulated Div—
The directors have declared a quarterly dividend of 75 cents per share on

the $6 cum. pref. stock, no par value, payable April 1 to holders of record
March 14. A similar payment was made on Jan. 2 last and compares with
50 cents paid in each of the three preceding auarters; $1 paid on Jan. 2
1935; $1.50 per share paid every three months from Oct. 1 1931 up to and
including Oct. 1 1934; $1.25 per share quarterly from Oct. 1 1930 up to and
including July 1 1931, and $1 per share previously each quarter.
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Accumulations after the April 1 payment will amount to $5 per share
Period End. Jan. 31— 1936—Month—1935 1936—7 Mos—1935

Operating revenues $1,784,540
Operating expenses 1,444,445
Taxes on oper. properties 146,169

Operating income.... $193,926
Net non-oper. income._ 17,238

Gross income $211,164
Income deductions 124,442

$1,665,235 $11,927,072 $11,795,337
1,394,736 9,529,490 9,377,053

1,002,940

par $20, both payable April 1 to holders of record March 14. Similar extra
payments were made on Oct. 1 and April 1,1935, and on Oct. 2 and April 2,
1934. Regular quarterly distributions of 40 cents per share have been made
since and including Oct. 1 1928.—V. 141, p. 1268.

133,023

$137,476
14,971

919,575 California Art Tile Corp.—Resumes Dividends-
$1,394,642

109,703
$1,498,709

111,933

$152,447 $1,504,345 $1,610,642
126,324 868,458 900,679

Current income carried
to surplus

-V. 142, p. 618.
$86,722 $26,123 $635,887 $709,963

Brown Co.—Another Bondholders' Committee Formed—
Another protective committee for the first mortgage 5K% sinking fund

bonds, S3ries A and seires B has been formed according to an announcement
made Feb. 14. This committee has no connection with the committee
formed last October of which Charles Francis Adams is Chairman.
The new committee consists of Lee S. Buckingham (Pres., Clinton Trust

Co.), New York; Arthur J. Bergeron (Mayor of the City of Berlin,, N. H.);
Wayland M. Minot (Vice-Pres., Investment Indicators, Inc.), Boston;
Oscar Ware (Cashier, Farmers & Mechanics National Bank) Woodbury,
N. J. with Gouverneur F. Helbig, Sec., 60 Broad St., New York. Rabe-
nold & Scribner, Mark Hyman, N. Y. City and Berman & Berman,
Portland, Me., Counsel.
The committee in a circular says in part:
On Sept. 4 1935, company riled a petition for reorganization under

Section 77-B of the Bankruptcy Act. Company failed to pay the interest
due Sept. 1 1935 on series B bonds, and the interest due Oct. 1 1935 on the
series A bonds. Company is a manufacturing corporation engaged primarily
in the manufacture of pulp and paper products and chemicals and having
mills and manufacturing plants infhe City of Berlin and Town of Gorham,
New Hampshire. Company also owns extensive tracts of timberlands located
in Maine, New Hampshire and Vermont and through a wholly owned
Canadian subsidiary owns extensive timber properties and a pulp mill in
Canada and an interest in undeveloped water power property located in the
Province of Quebec, Canada. There are outstanding in the hands of the
public $21,415,500 of first mortgage 20 year sinking fund 5H% gold bonds
secured by a mortgage on nearly all of its property including the power
properties.
This committee was organized at the instance of substantial first mortgage

bondholders in order to protect the interests of such bondholders, and to
formulate a fair and equitable plan of reorganization in their behalf. This
committee has no affiliation or connection, directly or indirectly, with the
company, or any of the investment houses through which the bonds were
originally sold to the public. Its sole affiliation is with the bondholders
themselves.
Holland H. Spaulding, former Governor of New Hampshire, Orton B.

Brown, Treasurer of the company, and William B. Skelton, attorney of
Lewiston, Me., have been designated by the court as trustees of the
company.
We have made preliminary investigations as to the value, earning power,

and the present and prospective business of the company, and believe that
the company products have great merit and that it sould be preserved as a
going concern. The business and good-will can be preserved, and the going
concern values measurably realized by the bondholders, only through a
sound reorganization.—V. 142, p. 944.

Buckeye Pipe Line Co.—
Calendar Years— 1935

Operating revenue $2,642,935
Operating expenses 1,701,546
Depreciation 310,171

Earnings—
1934

$2,790,463
1,846,144
255,840

$688,478
189,276

$877,754
277,701

1933
$2,893,238
1,798,493
255,386

1932

$839,359
177,392

Not
available

$1,016,750
401,583

Net oper. revenue $631,218
Non-oper. revenue 195,572

Total revenue $826,790
Local State & Fed. taxes 267,883
Miscellaneous taxes.... 4,589
Miscel 1. income charges _ 4,294
Misc. non-recurr. items.
Loss on secur. sold (net) _

Net income _ $550,024 $603,693 $558,599 $737,802
Dividends (6%)600,000 (6)600,000 (6)600,000 (7)700,000

Cr3,640 Crl,738
58,306J

Balance, surplus.. def$49,976
Shs. capital stock out-

$3,693 def$41,401

standing (par $50)...
Earned per share

200,000
$2.75

200,000
$3.01

1935
Assets— $

x Property & plant 7,472,247
U. S. govt, bonds. 2,214,350
Municipal bonds.. 1,542,152
Cash 434,006
Accts. receivable.. 370,444
Materials & suppl. 176,836
Interest receivable 38,347
Other curr. assets. 1,808
Work'g fund adv. 24,543
Other def'd debits. 4,702
Carrier ins. fund.. 626,339

Balance Sheet Dec. 31

1934

7,806,979
2,157,037
1,527,816
361,529
359,559
52,042

626,339

200,000
$2.79

1935
Liabilities—

Capital stock 10,000,000
Accounts payable. 274,737
Accrued taxes 197,093
Wages payable 36,015
Dividends matured

unpaid 5,270
Other current liab . 2,689
Other def'd credits 38,856
Carrier Ins. res 625,740
Surplus 1,725,376

$37,802

200,000
$3.68

1934
8

10,000,000
324,622
189,332

613,809
1,763,539

Total 12,905,777 12,891,3021 Total 12,905,777 12,891,302
x After depreciation of $12,643,611 in 1935 and $12,842,738 in 1934.

—V. 140, p. 3710.

Bucyrus-Erie Co.—$1 Preferred Dividend—
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable April 1 to
holders of record March 20. A similar payment was made on Jan. 2 last,
and compares with 50 cents paid in each of the eleven preceding quarters;
$1 on Jan. 3 1933 and $1,75 per share previously each three months.—Y.
141, p. 3529.

(Edw. G.) Budd Mfg. Co.—Sells British Unit—•
The sale by the Budd International Corp., a subsidiary, of its controlling

interest in the Pressed Steel Co. of Great Britain, Ltd., was announced on
Feb. 16. Its holdings of ordinary shares in Pressed Steel were sold to the
British Pacific Trust, Ltd., of London, for about $5,500,000 and its holdings
of preference shares were sold to J. Henry Schroder & Co. of London for
about $500,000.
Proceeds of the sale will be used to pay the accumulated dividends of the

Budd International Corp. and to retire all of Budd International's out¬
standing preferred shares, some of which are held by the Edward G. Budd
Manufacturing Co. The balance, after payment of taxes, will go into the
treasury of Budd International, in which Budd Manufacturing holds 84%
of the common stock. Budd International will continue its other foreign
activities.
The Pressed Steel Co. was organized in 1926 by the Edward G. Budd

Manufacturing Co. in co-operation with J. Henry Schroder & Co. It is
engaged in the manufacture of all-steel automobile bodies and other auto¬
mobile products under patents of the Budd Manufacturing Co. and also
in the manufacture of refrigerators.
In announcing the sale of Budd International's interest in the British

company, Edward G. Budd, President of the Budd International Corp. said:
"The result of this arrangement is to consolidate and strengthen the posi¬

tion of the Edward G. Budd Manufacturing Co. through its ownership of
Budd International Corp. stock. The management of the Pressed Steel
Co. will remain in the hands of those who have been instrumental in bringing
it to an outstanding position in the British automobile industry. The
Pressed Steel Co. will continue to utilize the Budd patent rights in Great
Britain."—V. 141, p. 3068.

Calamba Sugar Estate, San Francisco, Calif.—SI
Extra Dividend—
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of 40 cents per share on the common stock,

The directors have declared a dividend of 25 cents per share on the class
A stock, payable March 1 to holders of record Feb. 25. This payment will
be the first made on this issue since April 1 1930 when a quarterly dividend
of 43% cents per share was distributed.—V. 141, p. 3529.

Campbell, Wyant & Cannon Foundry Co.—Extra Div.
The directors have declared an extra dividend of 25 cents per share on the

capital stock, no par value, payable March 31 to holders of recordMarch 14.
The regular quarterly dividend of 25 cents per share which was previously
declared is payable on Feb. 29 to holders of record Feb. 8. See also V.
141, p. 2730. 1 :

Canadian Bronze Co., Ltd. (& Subs.)—Earnings—
Calendar Years—

x Oper .profits from subs.
Net revenue from inv.,
interest and rentals..

Preferred dividends
Prov. for sk. fd. for red.
of preferred stock

Common dividends

1935
$174,104

1934
$124,925

1933
$94,947

1932
$105,895

9,700 15,490 15,494 15,973

$183,804
50,400

$140,414
50,400

$110,441
50,400

$121,868
50,400

13,340
88,000

9,001
48,000

6,004
48,000

7,146
100,000

$32,064 $33,013 $6,037 def$35,679

$1.67 $1.12 $0.67 $0.89

Balance, surplus
Earns .per sh. on 80,000
shs. common stock.__

x After depreciation, taxes and fees.

Comparative Balance Sheet Dec. 31
Assets—

x Plant
Investments
Accts. receivable. .
Cash

Inventory
Deferred charges..
Good-will

1935

$857,848
132,108
171,908
143,698
326,570

840
1

1934

$857,364
219,200
119,284
40,625
367,989

830
1

Liabilities—
Accounts payable.
Bank loan secured
Dividend payable.
Fed. and Prov. in¬
come taxes and
sales tax

Insurance reserve,

y Preferred stock,
z Common stock..

Surplus

1935

$90,406

64~600

46,044
13,993

720,000
197,395
500,535

1934

$40,342
120,000
24,600

34,742
13,082

720,000
197,395
455,131

Total $1,632,974 $1,605,293 Total $1,632,974 $1,605,293
x Includes real estate, buildings, machinery and tools, plant, patterns,

office furniture and fixture less depreciation of $521,564 in 1935 (1934,
$491,704.) y Represented by 7,200 shares in the hands of the public,
z Company has 80,000 shares (no par) common stock issued.—V. 142,
p. 619.

Canadian National Ry.—Earnings—
Earnings of System for Second Week of February

1936 1935 Decrease
Gross earnings $3,047,278 $3,084,760 $37,482
—V. 142, p. 1113.

Canadian Pacific Ry.—Earnings—
Earnings ofSystem for Second Week of February

1936 (1935 Decrease
Gross earnings $2,184,000 $2,248,000 $64,000
—V. 142. p. 1114.

Capital City Products Co.—Stock Listed—
The New York Curb Exchange has authorized the listing of 100,000 shares

of common stock (no par).
Transfer agents: Detroit Trust Co., Detroit and Ohio National Bank,

Columbus, O. Registrars: National Bank of Detroit and Ohio National
Bank, Columbus, O.

Income Statement for Four Months Ended Oct. 31 1935
Net sales, after deducting returns, allowances, discounts and
freight outbound $3,561,817

Cost of goods sold, shipping, delivery, selling and administra¬
tive expenses, before including depreciation 3,387,091

Operating profit $174,725
Other income 10,858

Total profit $185,584
Other deductions 21,056
Allowance for depreciation 32,761
Federal income tax 17,963

Net profit —— $113,803

Assets—

Cash $71,255
Accounts receivable 651,445
Inventory . 797,779
Value of life insurance J 1,166
Other assets 78,138
Special deposits ... 91,728
Permanent assets (net) 945,155
Good-will, &c 42,500
Deferred assets 70,577

Balance Sheet Oct. 31 1935
Liabilities—

Notes payable
Accounts payable
Accrued taxes —

1st mtge. 6%s
Mortgage payable —

Cap. stock (88,000 shs. no par)
Paid-in surplus
Earned surplus

$300,000
412,281
66,851

220,000
2,500

880,000
351,890
526,224

Total ....$2,759,746Total .$2,759,746
—Y. 142, p. 2111.

Carib Syndicate, Ltd.—Meeting Adjourned—•
The stockholder's annual meeting scheduled for Feb. 18 was adjourned

until March 17 due to lack of a quorum.

Income Account for Calendar Years
1935

Dividends on temporary investments x$5,886
Profit on sale of temporary investments y15,431
Interest on temporary investments
Dividends from securities 1,725

1934
$4,125
2,948
213

Total income— $23,043
Salaries. * 9,278
Legal fees and expenses 2,079
Fees and expenses of registrar and transfer agent. . 3,050
Office rent 951
Taxes 3,942
General and miscellaneous 2,118

$7,286
11,100
5,465
3,048
930

1,201
2,524

Net income for year $1,625 loss$16,984
x Net income from operations under Texas leasehold after provision for

depreciation and depletion of $7,737. y Profit on sale of securiites, net.
Balance Sheet Dec. 31

Assets— 1935
Cash in banks and
on hand $82,177

Marketable securs. 111,918
Investments 943,498
Leaseholds & de¬

velopment rights 73,763
Furn. & fixtures-_ 2,069
Advances to Co¬
lombia office 306

1934

$40,356
174,923

1,273,476

60,577
2,069

307

Liabilities— 1935
Accounts payable. $1,103
Reserve for taxes
a Capital stock 199,755
Capital surplus— 1,012,872

1934

$2,074
340

199,755
1,349,540

Total $1,213,730 $1,551,708 Total $1,213,730 $1,551,708
a Represented by 799,020 shares (25 cents par).—V. 140, p. 1304.

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



1282 Financial Chronicle Feb. 221936

Central West Public Service Co.
New and Old Securities

BOUGHT SOLD QUOTED

EASTMAN DILLON & CO.
15 Broad Street New York

Members New York Stock Exchange
A. T. & T. Teletype N. Y. 1-752

Capital Transit Co.—New Directors—
At the annual meeting of the stockholders held Feb. 10 the following

were elected directors to fill vacancies on the board: Edwin D. Detwiler,
Leonard H. Mitchell and James D. Mortimer.
The following members of the board for the year were not up for re¬

election: G. Thomas Dunlop, Charles C. Glover, Jr., George E. Hamilton,
J. H. Hanna and S. Percy Thompson.—V. 140, p. 1654.

Carman & Co., I<nc.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $2 cum. conv. class A stock, par $100, payable
March 7 to holders of record Feb. 25. A dividend of $1 per share was paid
on Dec. 1 last.—V. 141, p. 2730.

Carolina Power & Light Co.-—Preferred Dividends—
The directors have declared a dividend of $1.75 per share on the $7

cum. pref. stock, no par value, and a dividend of $1.50 per share on the
$6 cum. pref. stock, no par value, both payable March 2 to holders of record
Feb. 15. Similar payments weremade on Jan. 2 last, Oct. 1, July 1, April 1
and Jan. 2 1935. Company paid 87 and 75 cents per share, respectively,
on these issues on July 2 and Jan. 2 1934 and on July 1 1933, while on Oct. 1
and April 2 1934 and on Aptil 1 and Oct. 2 1933 dividends of 88 cents per
share on the $7 pref. and 75 cents per share on the $6 pref. stock were paid.
(The last regular quarterly payments on these issues of $1.75 and $1.50
per share, respectively, were made on Jan. 3 1933.)—V. 142, p. 945.

(William) Carter Co., Needham, Mass.—Balance Sheet
Dec. 31— : ?7-:

1935

§833,389
946,529
696,185
242,774
4,947

126,591
242,145
360,000
176,643
4,829

1934

$787,837
1,052,140
625,193
248,518
5,474

169,692
243,377
360,000
176,494
6,912

Liabilities— 1935 1934
Common stock...§2,295,400 $2,295,400
Preferred stock... 356,200 363,100

101,066
12,993

Accounts payable.
Accrued payables.
Deferred rents set¬
tlement

Rent paid in ad¬
vance.

Surplus 868,374

86,923
3,800

630

323

925,459

1935 1934

$22,977 loss$371,151

Assets—
Real est.,mach.,&c
Inventory
Cash
Accts. receivable..
Adv. to salesmen.
Other assets
Patent rights
Good-will
Trade-marks
Deferred charges. .

Total.........$3,634,035 $3,675,636 Total ..$3,634,035 $3,675,636
—V. 141, p. 428.

(J. I.) Case Co.—Meeting Postponed—•
The directors' meeting scheduled for Feb. 20 has been postponed to

Feb. 26.—V. 141, p. 429.

Central Investment Corp.—Earnings-
Years Ended Dec. 31—•

Net incomeafter all charges and taxes, incl. deprec.
and amortization

—V. 141, p. 3220. .-N/-. , '
Central Maine Power Co.—Paying Agent—
The Manufacturers Trust Co. is New York Paying Agent for the $15,-

600,000 4% first and general mortgage bonds, dated Oct. 1 1935 and due
Oct. 1 i960.—V. 141, p. 4013.

Central States Edison, Inc.—Interest Payment—
At a meeting held Feb. 15 1936 the directors declared to be payable on

March 1 1936 as interest on the 15 year collateral trust bonds the sum of
$30 for each $1,000 in principal amount of such bonds, and a proportionate
amount with respect to bonds of other denominations. Such $30 payment
represents $15 of fixed interest for the six months ended March 1 1936,
$10 of additional interest payable out of income for the six months ended
March 1 1936 and $5 for additional income interest with respect to the
six months period ended Sept. 1 1935 and which was not earned or paid
on that date.
Under the provisions of the indenture, the aforesaid $30 of interest with

respect to $1,000 bonds and proportionate amounts as to bonds of other
denominations, will be paid against presentation of the March 1 1936
coupon appurtenant to the bonds. After the above payment has been
made, all accrued interest on said bonds from their date to March 1 1936
will have been paid at the full rate of 5% per annum.—V. 141, p. 4013.

Central Vermont Ry., Inc.—Earnings-
Month of January— ' 1936

Railway operating revenues $444,446
33,322
27,229
30,193
109,893

Net revenue from railway operations.
Net railway operating income. __u.
Income available for fixed charges.
Fixed charges

1935
$384,795
def29,052
def54,818
def51,747

98,998

Loss transferred to profit and loss.
-V. 142, p. 620.

$79,699 $150,744

Century Ribbon Mills, Inc.—To Reduce Stock—•
The company has notified the New York Stock Exchange of a proposed

reduction in the authorized preferred stock by 1,195 shares.—V. 141, p. 3686

Chapman Valve Mfg. Co.—Earnings for year 1985.—
Profit for year- $129,965
Preferred dividend 35,000
Premiums on lives of officers, net. 2,332
Reserve for Federal taxes, <Sac ... 17,000

$75,633
424,697

— $500,331

Profit
Surplus account Dec. 31 1934.

Balance to credit surplus account Dec. 31 1935.

Balance Sheet Dec. 31
Assets— 1935 1934

Land & bulldings.$1,170,579 $1,199,849
Mach'y & equip't. 1,451,926 1,529,458
Investments 23,843 23,843
Inventories 1,444,790 1,308,017
Cash 107,803 122,247
Accts. receivable.. 478,647 342,369
Notes receivable.. 1,588 5,431
Deferred assets 20,078 18,163

Liabilities— 1935
Common stock $3,500,000
Preferred stock... 500,000
Accounts payable. 152,684
Accrued wages 27.001
Res. for taxes, &c_ 19,237
Surplus 500,331

1934

$3,500,000
500.000
85,087
24,593
15,000

424,698

Total $4,699,254 $4,549,378' Total $4,699,254 $4,549,378
—V. 141 p. 3686.
jjr

I Chesapeake Corp.—Bonds Converted and Canceled—
r The Guaranty Trust Oo. of New York as trustee for the 20-year con¬
vertible collateral trust 5% gold bonds, due May 15 1947, has notified the
New York Stock Exchange that during the period from Jan. 9 to Feb. 6 1936,
both inclusive, bonds of said issue aggregating $2,574,000 par value were
converted, canceled and retired in accordance with the terms of the in¬
denture dated May 151927, and as a result thereof 58,540 shares of common

stock of the Chesapeake & Ohio Ry. Co. were withdrawn from the collateral
pledged with the trustee under the said indenture.—V. 142, p. 455.

Champion Paper & Fibre Co.—Preferred Stock Listed—
The New York Stock Exchange has authorized the listing of 17,500

additional shares of 6% cumulative preferred stock (par $100), on official
notice of issuance, making the total amount applied for 77,500 shares.
See also V. 142, p. 1114.

Chesebrough Mfg. Co.—50-Cent Extra Dividend—
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of $1 per share on the common
stock, par $25, both payable March 31 to holders of record March 6. The
company has paid extra dividends of 50 cents per share in September,
March and June of each year from 1929 to and including 1935. Extra
dividends of $1 per share were paid in December of each year from 1929 to
1935, inclusive. In addition, a special extra dividend of $5 per share was
paid on Dec. 31 1934—V. 141, p. 3374.

Chesapeake & Ohio Ry.—Earnings.-
January— 1936 1935

Gross from railway $10,325,469 $8,601,289
Net from railway 4,623,782 3,466,712
Net after rents 3,811,702 2,660,644
—V. 142, p. 620.

Chicago Electric Mfg. Co., 111.
Calendar Years

Net sales.
Cost of goods sold, excl.
of depreciation

Selling & gen. exp., excl.
of depreciation

Profit from operations,
before depreciation.

Income credits -

1934
$8,576,497
3,593,276
2,679,268

1933
$7,954,242
3,118,920
2,335,978

-Earnings-

Gross inc. bef. deprec-
Income charges

Net inc. for the year,
before depreciation.

Deprec'n based on cost--
Federal income tax

Net profit for the year
Surplus at beginning of
the year

Balance, surplus
Div. on class A stock
Earned surplus credits

Surp. at end of year. _

Assets—
Cash
z Accts. receivable
Inventories
Due from subscrib.
to cl. B cap. stk.

Deferred charges..
Good-will & pats..
Plant & property.

1935

$211,757
59,251
168,788

4,532
1

202,821

1935
$975,858

1934
$880,767

1933
$668,684

1932
$565,728

746,468 655,136 505,999 439,200

120,971 108,653 96,902 89,576

$108,419
9,363

$116,978
8,140

$65,782
5,401

$36,952
6,369

$117,782
19,448

$125,118
15,764

$71,183
15,086

$43,320
22,636

$98,334
34,401
8,900

$109,354
30,794
11,553

$56,097
31,438
3,125

$20,684
30,399

$55,032 $67,007 $21,534 Ioss$9,715

219,269 177,262 168,228 164,317

$274,301
50,000

$244,269
25,000

$189,762
12,500

$154,602

13,626

$224,301 $219,269 $177,262 $168,228

Balance Sheet Dec. 31

1934 Liabilities— 1935 1934

$278,534
70,652
89,520

24,500
3,605

1

191,693

Accts. & accrued

exp. payable... $47,850
Cl.B cap.stk. subs.
x Cl. A preference
stock 250,000

y Cl. B com. stock 125,000
Earned surplus... 224,301

$39,735
24,500

250,000
125,000
219,269

Total §647,151 $658,504 Total $647,151 $658,504
x Having preference in liquidation of $30 a share and as to earnings

of $2 a share annually. Authorized 30,000 shares of no par value; issued
and outstanding 25,000 shares, y Represented by 25,000 shares, $5 par
value, z After deducting reserve of $7,300 in 1935 and $6,000 in 1934.
Note—At Dec. 31 1935 dividends accrued on the class A participating

cumulative preference stock from Oct. 1 1929 to Dec. 31 1935, had not
been declared or paid.—V. 142, p. 620.

Chicago Mail Order Co.—Personnel—
The company has announced the election of the following directors at their

annual meeting: B. J. Rosenthal, E. M. Schnadig, CL A. Bethge, E. N.
D'Ancona, W. T. Bruckner, Stephen Hexter, L. K. Schnadig, E. H.
Rosenthal, W. A. Krafft, E. L. Schnadig and R. F. Uhhnann.
The directors subsequently met and elected the following officers for the

ensuing year: Chairman, B. J. Rosenthal; President, E. M. Schnadig;
Executive Vice-President, E L. Schnadig; Vice-Presidents, C. A. Bethge,
M. C. Goldman and M. L. Kahn and S. Hexter; Secretary-Treasurer,
R. L. Arnheim and Chairman of the Executive Committee, E. M. Schnadig.
—V. 142. p. 947.

Chicago Rock Island & Pacific Ry.—Granted Extension
in Filing Plan—
The Federal Court at Chicago on Feb. 14 extended for a period of six

months from Feb. 27 the time in .which the road must file a plan of reor¬
ganization under Section 77.
Under the Federal Bankruptcy Act as revised last year, all carriers

filing petition under Section 77 must present a plan of reorganization to
the Court within six months after such a petition is filed or revert to equity
receivership. The Court may grant one extension not exceeding six months.

Since the road did not cover operating expenses last year, Federal Judge
Wilkerson did not deem it feasible that a plan be filed at this time.
The Judge also ruled that if no plan is filed by the debtor company prior

to June 1 1936. the trustees must prepare and file a plan with the Court and
with the Interstate Commerce Commission not later than July 15 1936,
unless before that date such a plan of reorganization has been filed with the
debtor company.—V. 142, p. 947.

Churngold Corp.—Dividend Again Increased—
The directors have declared a dividend of 30 cents per share oh the capital

stock, payable March 20 to holders of record March 3. This compares
with 20 cents paid on Dec. 20 last and 15 cents disbursed on Sept 20 and
June 20 1935, this latter payment being the first made since May 15 1931,
when a quarterly dividend of 35 cents per share was paid.—V. 141, p. 3374.

Cincinnati Street Ry. Co.-
Month of January—

Net inc. after int., deprec., taxes, &c.
—V. 142, p. 620.

-Earnings—
1936 1935 1934
$23,352 $7,175 $38,103

Citizens Independent Telephone Co.—Bond Financing
The company has filed with the Securities and Exchange Commission

a registration statement covering $1,450,000 4M% first mortgage sinking
fund bonds, series A, due 1961. Proceeds from sale of the bonds will be
applied towards the redemption of all the 7% preferred stock of the com¬

pany now outstanding in aggregate par amount of $1,455,000 and is owned
by Telephone Bond & Share Co., the parent company. The issue will be
underwritten by Lawrence Stern & Co., Inc.— V. 119, p. 1398.

City Stores Co.—Changes Approved—
The New York Stock Exchange has approved the change of purpose of

Issuance with repsect to 16,237 shares of its common stock (par $5), hereto¬
fore authorized to be listed on the Exchange.
Authority was granted for the listing of 981,125 shares of common stock

on March 19 1935 upon official notice of issuance pursuant to terms of
offering to stockholders (in addition to certain other shares to be issued for
other purposes).
Of the 981,125 shares, 961,747.7 shares have been issued leaving 19,383.3

shares unissued. (Of the 961,741.7 shares so issued 961,125 shares were

subjected to restricted registration and 616 shares were not so subjected,
pursuant to the listing). The company now proposes to Issue, together
with certain other shares, 16,237 shares of the 19,383.3 shares offered to
but not subscribed for by stockholders. A total of 30,000 shares is required
for such purposes. The balance, amounting to 13,763 shares, will be
issued from the unissued portion of the 45,000 shares authorized to be listed
upon notice of issuance for corporate purposes. This figure with 16,237,
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the number of shares involved in this application, will make up the 30,000
shares now required.
The company is desirous of meeting its obligations under the plan of

reorganization and of making the payments required by the court and so
emerge from the 77-B proceeding. These items consist of unpaid balances,
of upwards of $27,000, due for legal services, as fixed by the court in its
order of Aug. 2 1935, and overdue interest, amounting to $105,000 on the
company's 10-year 6% Lit Stock collateral convertible notes, issued
pursuant to the plan of reorganization, as approved by the stockholders or
the company and confirmed by the court, and a balance of about $18,000
to improve the cash position of the company. Moneys which it was expected
would come to the company as dividends upon its holdings in a subsidiary,
Lit Brothers, were advisedly used by that subsidiary to adjust the mort¬
gage on its real estate, reducing the mortgage, lessening the amortization
requirements and effecting a substantial saving through reduction of its
interest rate from 5H % to 5% per annum for the period Oct. 1 1932 to
March 31 1935 and from 5% to 4H% per annum for the period from
April 1 1935 to Dec. 31 1938. To effectuate such arrangement required
an expenditure aggregating about $369,000.
Pursuant to a resolution of the executive committee of the board of

directors, the company has made a firm agreement, to sell the 30,000 shares
at $5 per share net to the company.—V. 142, p. 948.

Colt's Patent Fire Arms Mfg. Co.—31-Cent Dividend—
The directors have declared a dividend of 31 cents per share on .the

common stock, par $25, payable March 31 to holders or record March 7.
This compares with 31 cents paid in each of the four quarters of 1935 and
25 cents paid each three months from March 31 1932 to Dec. 31 1934,
incl. In addition a special dividend of 50 cents was paid on Dec. 31 1935,
Dec. 31 1934, and Dec. 30 1933.—V. 141, p. 3531.

Columbia Gas & Electric Corp.—Quarterly Report—
Philip G. Gossler, President, says in part:
On Dec. 2 1935, the Kentucky Court of Appeals, and on Dec. 24 1935,

the Railroad Commission of Kentucky handed down decisions upholding
the rate resolution passed by the City Commissioners of Lexington, Ky.,
on May 7 1934, the validity of which had been disputed by certain citizens
of Lexington. As the result of these decisions, approximately $1,500,000
has been released from contingent earnings reserve, of which about $400,000
has been refunded to gas customers. After deducting certain related
taxes and expenses, the settlement of this case and related cases in Win¬
chester and Mt. Sterling, Ky., has increased the surplus accounts of the
subsidiary companies involved by about $1,200,000 in the aggregate.

On Jan. 29 1936, the U. S. District Court at Wilmington, Del., pur¬
suant to a consenting stipulation, entered a decree terminating the suit
against Columbia Gas & Electric Corp., Columbia Oil & Gasoline Corp.
and certain individuals brought last year by the U. S. Government alleging
violation of the Federal Anti-Trust Laws with respect to Panhandle Eastern
Pipe Line Co. By the terms of the decree, among other provisions, Colum¬
bia Oil & Gasoline Corp. is permitted to retain and increase its owner¬
ship in voting stock of Panhandle Eastern Pipe Line Co., but such stock,
while so owned, is to be held by a trustee appointed by the Federal Court
until the termination of the trust.
The termination of this litigation clears the way for Columbia Gas &

Electric Corp. and Columbia Oil & Gasoline Corp. to offer financial assist¬
ance to Panhandle Eastern Pipe Line Co. in order to enable the latter to
consummate its contract dated Aug. 31 1935, to supply natural gas to the
Detroit City Gas Co. for distribution to the citizens and industries of
Detroit.
Columbia Oil & Gasoline Corp., in conformity with the decree, has made

a proposal looking toward the recapitalization of Panhandle Eastern Pipe
Line Co., and the termination of the suit of the receivers ofMissouri-Kansas
Pipe Line Co. This proposal was rejected by the receivers of Missouri-
Kansas Pipe Line Co., but their action does not affect the consent decree
in the government anti-trust suit.
Columbia Gas & Electric Corp., in accordance with the terms of the

stipulation already referred to, has agreed with Columbia Oil & Gasoline
Corp. upon an immediate recapitalization of the latter, which will result in
the dissolution of the voting trust under which its common stock is now
deposited. This recapitalization contemplates that the present demand
indebtedness of Columbia Oil & Gasoline Corp. to Columbia Gas & Electric
Corp. shall be partially liquidated and the balance funded into 20-year
debentures, and that the present two classes of preferred stocks of Columbia
Oil & Gasoline Corp. and the unpaid accrued dividends thereon shall be
replaced with one class of participating preferred stock. This stock will
participate equally with the common stock as a class in earnings in excessof the preferential rate, which is a sliding scale of annual non-cumultaive
preferred dividends reaching a maximum of $5 per share in 1946.

Consolidated Income Account for Stated Periods
Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934

Gross revenues.a .$21,634,214 $19,743,700 $81,169,427 $77,427,661
Oper. exp. and taxes 13,048,674 12,772,455 49,818,394 49,671,249Prov. for retir. and depl_ 2,339,706 2,031,684 8,422,093 7,803,174

Other income.

Gross corporate inc
Int. of subs, to public &
other fixed charges.b_

Pref. divs. of subs, and
minority interests

Balance applic. to Col.
Gas & Elec. Corp..

Inc.of other subs, applic.
to Col. G. & E. Corp.

Net revenue of Col. Gas
& Elec. Corp ....

Combined earns .applic
to fixed charges of
Col. G. & E. Corp..

Interest charges, &c., of

Bal.applic.to cap.stks.
of C. G. <fc E. Corp.

$6,245,834
67,382

$4,939,560 $22,928,940
33,594 94,695

$19,953,237
110,991

$6,313,216 $4,973,155 $23,023,634 $20,064,229

1,059,325 1,233,980 4,166,879 4,104,456

643,401 613,114' 2,615,320 2,583,750

$4,610,489 $3,126,060 $16,241,436 $13,376,022

31,412 32,469 189,403 168,272

199,643 416,900 950,218 1.649,446

$4,841,544 $3,575,430 $17,381,056 $15,193,740

1,336,783 1,337,419 5,436,730 5,400,668

$3,504,760 $2,238,011 $11,944,326 $9,793,072
6,852,366

Balance $5,006,182 $2,940,707
Earnings per share on com. shares outstanding._ $0.43 $0.25
a It is the general practice of the corporation and its subsidiaries, when a

rate is being contested, to show as gross revenues onlv such portion of the
total amount billed as is represented by the lower of the disputed rates.
In accordance with this policy the billings of certain subsidiaries were
recorded in gross revenues at rates lower than those ultimately fixed by
settlement of the rate cases. All credits to gross revenues arising from anysuch settlement, applicable to the years prior to the year in which settle¬
ment is made, are credited to surplus. Due to certain settlements made in
1935, gross revenues, as reported above, for the three months ended Dec. 31
1934 and 12 months ended Dec. 31 1934, are less than the amounts actually
received and retained by such subsidiaries pursuant to such settlements.
b In refunding the 5% bonds due June 1 1941 of Dayton Power & Light

Co., it was necessary to complete the sale of the refunding issue prior to
calling the then existing issue for redemption. This sale was made in
Oct. 1935, and interest on both issues for approximately forty days and
amortization of debt discount and expense on both issues for two months
were charged to current expenses, which are thereby increased by approxi¬
mately $117,000 over the amount chargeable for the new 3H% issue alone.
Note—American Fuel & Power Co. and its principal subsidiaries are in

receivership and the operations of these companies are not, therefore,
reflected in consolidated income statements for either 1934 or 1935.—
V. 142, p. 778.

Columbia Oil & Gasoline Corp.—To Recapitalize—
See Columbia Gas & Electric Corp. above.—V. 142, p. 948.

Columbus Auto Parts Co.—Accumulated Dividend—
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $2 cum. conv. pref. stock, no par value, payable
March 2 to holders of record Feb. 20. A dividend of 10 cents was paid
on Dec. 2 last, this latter being the first payment made on the issue since

Dec. 1 1933, when a regular quarterly dividend of 50 cents per share was
distributed.—V. 141, p. 3857.

Community Public Service Co.-—Earnings—
Period End. Dec. 31— 1935—3 Mos—xl934 1935—12 Mos.—xl934

Total operating revenues
Operation (incl. receiver¬
ship & trusteeship exp.
during predec. oper.)_

Maintenance
Taxes (other than Fed.
income) „ j,

Net income from opers.
Net from merchandise &
other miscell. opers

Balance avail, for int.,
prov. for renewals &
replacements, &c__

Interest on bonds
Sundry int. paid public
and inter-co. interest.

Prov. for renewals and
replacements

Predecessor earnings

Net earnings
Acer. divs. on pref. stock

Balance
Discts. on bonds reacq__

$621,632 $565,174 $2,454,906 $2,347,637

300,200
35,639

305,187
35,360

1,212,071
144,454

1,275,954
156,293

44,419 42,313 183,872 172,598

. $241,374 $182,315 $914,508 $742,792

Dr2,811 5,116 31,611 r 39,825

$238,563
89,052

$187,431

7

1,772

$946,119
359,052

$782,618

1,534 6,364 7,628

59,399 51,578
134,080

237,140 210,669
564,319

$88,577
5,285

Nil $343,562
21,140

Nil

$83,292
8,093

Nil $322,422
8,093

Nil

Bal. avail, for surplus
& Federal inc. tax. _ $91,385

x Predecessor earnings.

Balance Sheet
Assets—

x Plant and property $12,176,250
Investments in sub. cos
Miscell. investments
Bank deposits and cash on

hand —,

Notes receivable
y Accounts receivable
Insurance and other deposits .

Letter of credit for material
and supplies.

Inv. of material and supplies.
Prepaid taxes, insurance, &c_
Rental equipment

66,156
17,000

1,204,106
337

407,404
3,398

12,759
267,699
18,422

638

Nil $330,515 Nil

Dec. 31 1935
Liabilities—

Funded debt $7,109,750
Accounts payable 70,221
Accrued Int. on unfunded debt 47,608
Accrued insur., wages, taxes
(other than Fed. inc. tax). 35.039

Consumers' deposits 205,306
Consumers' line exten. deps. 731
Accts. pay. to sub. cos 1,092
Unredeemed ice coupons 599
Reserves 1,822,233
Preferred capital stock 264,250
z Common stock ; 4,286,825
Earned surplus 330,515

Total $14,174,1711 Total $14,174,171
x After reserve for retirements of $2,862,597. y After reserve for uncol¬

lectible accounts of $52,083. as Represented by shares of $25 par.—V. 142,
p. 456.

Congoleum-Nairn, Inc. (& Subs.)—Earnings—
Calendar Years— 1935

Operating profits $2,704,743
Add—Interest, royalties,
dividends, &c 381,753

Total income $3,086,496
Interest paid
Depreciation 478,176
Federal taxes, etc. (est.) 365,410

Net income. $2,242,909
Divs. paid—pref. stock.
Common dividends 2,267,365

1934
$2,352,561

453,472

$2,806,033
10,937

449,538
243,500

$2,102,058
17,090

2,240,296

Balance, surplus def$24,456 def$155,328
x shares com. stock out¬

standing (no par) 1,230,900 1,218,500
Earns, per share on com. $1.82 $1.71
x Exclusive of shares held in treasury.

Balance Sheet Dec. 31

19341935
Assets 1

a Fixed assets 12,381,060
Cash 1,545,231
c Treasury stock.. 1,481,130
U. S. Govt, and

municp. securs. 5,403,545
Notes & accts. rec. 1,578,003
Inventories 6,418,506
Sundry debtors 113,533
Marketable securs. 763,789
Good-will & trade

marks 1
Deferred debtls 50,174

12,461,808
2,794,852
1,596,567

5,221,033
1,271,461
5,190,112
165,891
782,789

1

71,929

1933 19321
$2,245,707 $723,422

514,604 488,637

$2,760,311 $1,212,059
69,322 72,275

448,108 465,382
180,000

$2,062,881 $674,402
72,579 77,973

1,550,731 1,110,996

$439,570 def$514,567

1,198,351 1,185,351
$1.66 $0.50

1935 1934
Liabilities- $

b Common stock..11,650,620 11,650,620
Accts. payable and
accrued charges. 490,710 407,155

Federal taxes 343,550 308,187
Reserves 3,780,556 3,696,487
Earned surplus.._13,469,537 13,493,994

Total.. 29,734,974 29,556,443' Total 29,734,974 29,556,443
a Land, buildings and equipment, less reserve for deprec. of $12,030,059

in 1935 and $11,598,224 in 1934. b 1,390,000 shares of no par value,
which includes 159,100 (171,500 in 1934) shares acquired and held in
treasury of which 12,100 shares are under options expiring June 30 1937.
c See b above.—V. 141, p. 3375.

Connecticut Ry. & Lighting Co.—Termination of Lease
The company has submited the following information with respect to

the termination of the lease dated Dec. 19 1906 between the company and
Consolidated Ry., and the guarantee thereto by New York New Haven &
Hartford RR.
The preferred stockholders agreed to accept 4% per annum from and

after Aug. 1 1906, so long as the lease to Consolidated Ry. should remain in
force.

Beginning with Aug. 15 1917, to and incl. Aug. 15 1935, however, divi¬
dends at the rate of A per annum have been paid on the pref. stock.
Under date of Nov. 6 1935 , the preferred and common stockholders of

Connecticut Railway & Lighting Co. were advised that no dividends on the
preferred and common stocks of this company would be paid on Nov. 15
1935, due to the failure of New York New Haven & Hartford RR. to pay
its proportion of the quarterly rental due Nov. 1 1935.
In the letter of Nov. 6 the stockholders were also advised that on Oct. 23

1935 the New York New Haven filed a petition for reorganization under
Section 77 of the U. S. Bankruptcy Act, and that on Oct. 31 1935, Connecti¬
cut Co. filed a petition for reorganization under Section 77-B of the U. S.
Bankruptcy Act.
It is proposed to advise by letter all holders of record of preferred and

common stock at the earlierst practicable date, which letter will state
among other things that:
"Since that date (Nov. 6 1935) New York New Haven & Hartford RR.

and its trustees, acting under authority of the court, have disaffirmed and
rejected the lease and guaranty agreement between this company, Consoli¬
dated Ry. and New York New Haven & Hartford RR. dated Dec. 19 1906,
and the subleases relating thereto. The Connecticut Co., acting under the
direction of the court, has disaffirmed and rejected the sublease of the
transportation properties of this company dated Feb. 28 1910, and various
other agreements relating thereto, to which Connecticut Co. is a party.
New York New Haven & Hartford RR. and its trustees and Connecticut
Co. have, under the authority or direction of the court, entered into an
agreement terminating the sublease of the transportation properties of this
company dated Feb. 28 1910, in accordance with the power reserved in
such sublease.
"Counsel for this company have advised that in view of the termination

of the lease and guaranty agreement by New York New Haven & Hartford
RR., the agreement dated Dec. 19 1906, between Connecticut Ry. & Light¬
ing Co., Colonial Trust Co., trustee, and preferred and common stock¬
holders of Connecticut Ry. & Lighting Co., relating to the payment of the
rentals to the trutees and the payment of dividends therefrom, is no longer
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in effect; and that the dividend preferences of the preferred stock are now
the same as they were prior to the execution of said agreement, viz.,
cumulative preferred dividends at the rate of but not exceeding 5% per
annum.

"Under the terms of an agreement dated June 27 1917• the sublease of the
gas and electric properties of this company dated Feb. 28 1910, is not affectedy the termination by New York New Haven & Hartford RR. of the lease
and guaranty agreement dated Dec. 19 1906. The Connecticut Light &
Power Co., the present sublessee of the gas and electric properties, is
entitled under the 1917 agreement to the continuance of its leasehold
privileges in the gas and electric properties upon the payment of the same
amounts as it is required to pay under such sublease and the 1917 agree¬
ment. This now amounts to approximately $402,000 per annum, plus a
proportion of the taxes of this company. The interest and sinking frund
requirements of this company now amount to approximately $673,000 per
annum.

"At the present time Connecticut Co. is continuing to operate the trans¬
portation properties of this company under the direction of the court."
—V. 142, p. 1116.

Connecticut River Power Co.—Bonds Offered—A bank¬
ing group headed by Lehman Brothers offered Feb. 18 at
104^ and int., to yield 3.48%, an issue of $20,300,000
1st mtge. series A sinking fund 3%% bonds, due Feb. 15
1961. The bonds, in the opinion of counsel for the company,
will, upon redemption of its 1st mtge. 5% bonds, qualify
as legal investments for savings banks in New York, Massa¬
chusetts, Maine, New Hampshire and Rhode Island. The
offering is being made only by means of a prospectus.
Associated with Lehman Brothers in the offering are:

Hallgarten & Co.; Graham, Parsons & Co.; Arthur Perry
& Co., Inc.; R. W. Pressprich & Co.; E. H. Rollins & Sons,
Inc.; Shields & Co.; Dick & Merle-Smith; Burr, Gannett
& Co.; G. M.-P. Murphy & Co.; Schoellkopf, Hutton &
Pomeroy, Inc.; Newton, Abbe & Co., and L. F. Rothschild
& Co. A prospectus dated Feb. 18 affords the following:
Dated Feb. 15 1936; due Feb. 15 1961. Interest payable F. & A. 15.

Principal payable in lawful money at the office of Old Colony Trust Co.,
Trustee, Boston, and principal and interest payable in lawful money at
the office of Chase National Bank, New York, Harris Trust & Savings
Bank, Chicago and Union Trust Co. of Boston. Coupon bonds in the
denom. of $1,000 registerable as to principal only and fully registered bonds
in denoms. of $1,000 or authorized multiples. Bonds in coupon or regis¬
terable form interchangeable. Callable as a whole at any time or in part
on any interest date, upon 30 days' prior notice, at face amount thereof
plus a premium of 6% of face amount, if redemption date is prior to Feb 15
1941; plus a premium of 5% of such face amount, if redemption date is
during 18 months commencing Feb. 15 1941 and ending Aug. 14 1942;
thereafter, decreased by Yi of 1% of such face amount for and during each
successive 18 months period to Feb. 14 1956 and thereafter to maturity at
face value: in all cases with accrued interest to the redemption date. No
tax free or tax refund provisions.

Security—Bonds will constitute a first lien upon all the existing property
of the company, including its franchises but excluding cash and certain
other personal property. The indenture contains an after-acquired property
clause covering all physical property of the company other than of the
nature excepted as above set forth. The indenture further contains a pledge
by the company of the rights of the company under two power contracts,
one terminating not earlier than 1966 and the other not earlier than 1971,
with New England Power Co.
Sinking Fund—Company covenants that it will, on or before Oct. 1 1937,

and on or before Oct. 1 in each year thereafter, as a sinking fund for series A
bonds, either (1) pay to the trustee in cash $406,000 (2% of the entire issue
of series A bonds) such cash to be applied by the trustee to the redemption,
or to the purchase (including the purchase from the company), and can¬
cellation of series A bonds, at the lowest prices obtainable, but not exceeding
the redemption price, or (2) in lieu of cash, deliver series A bonds of equal
principal amount.

> Proceeds and Purpose of Issue—Net proceeds to be received by the
in the estimated amount of $20,825,637, after deducting expenses, will be
devoted to redemption on April 1 1936, of all of the company's $18,000,000
1st mtge. gold bonds, series A, sinking fund, 5% due Oct. 1 1952 at 103%,
and to the payment, at or before maturity, of $2,000,000 4% notes due
March 1 1936, payable to order of First National Bank Boston. As re¬
quired by order of the Public Service Commission of New Hampshire,
the excess thereof (estimated at $285,637) will be applied only to such pur¬
poses as are authorized by such Commission which may include, if approved
by the Commission, the payment in part of indebtedness of the company
to affiliates, including New England Power Association, incurred for plant
and property, but the company has at present no plans as to the use of such
excess.

History and Business—Company, a subsidiary of New England Power
Association, was incorp. by special act of the New Hampshire Legislature
March 14 1901 as Grafton Improvement Manufacturing & Power Co.
(later called Grafton Power Co.) and owns and operates three hydro-electric
generating plants on the Connecticut River: Comerford Station (140,000
kw.) and Mclndoes Station (10,000 kw.) both located in Monroe, N. H.,
and Barnet, Vt., and Vernon Station (28,000 kw.) located in Vernon, Vt.,
and Hinsdale, N. H. Construction of Comerford Station and the Fifteen
Mile Falls-Tewksbury Transmission Line were completed Oct. 1 1930 and
construction ofMclndoes Station was completed Aug. 1 1931. The Vernon
Station, together with all other property of the Connecticut River Power
Co. of New Hampshire, was acquired as of Oct. 1 1932.
The company sells its entire output of hydro-electric energy in excess of

that needed to supply the requirements of New Hampshire and Vermont
customers to New England Power Co. (also a subsidiary of New England
Power Association) under two long-term contracts under which the company
is paid $3,180,000 per year subject to adjustment. New England Power
Co. sells electric energy to many other utilities (many ofwhich are affiliated)
and to large industrial customers in the area served by it. The company's
New Hampshire and Vermont customers are, in th8 main, other utilities and
industrial companies whose aggregate requirements have since 1930 when
the company began operations, been less than 17 % of the company's annual
output. ,

Production in kilowatt hours for the years 1933, 1934 and 1935 are re¬
flected in the tabulation below:

1933 1934 1935.
Generation— Kwh. Kwh. , Kwh.

Commerford Station 242,700,000 258,864,000 280,753,000
Mclndoes Station. 39,259,300 38,016,400 43,141,700
Vernon Station. 103,822,400 108,453,400 126,723,800

Total generation 385,781,700 405,333,800 450.618,500
Purchase Power 16.137,854 11,790,511 17,058,900

Total production 401,919,554 417,124,311 467,677,400
The company also owns and operates a system for the transmission and to

a minor extent the distribution of electricity, consisting of 407 circuit miles
of transmission lines. Of these, 240 circuit miles (steel tower construction)
are operated at 220,000 volts, 72 circuit miles (steel tower construction),
at 110,000 volts, 64 circuit miles (part steel tower and part wood pole con¬
struction), at 66,000 volts and 31 circuit miles (part steel tower and part
wood pole construction) at 33,000 volts. The transmission lines extend
south from Monroe and Walpole, N. H., and Vernon, Vt., to points on the
Massachusetts State line. The company also owns substations of over
200,000 Kva. aggregate capacity, and 48 hiiles of distribution wire and
other appurtenant construction.

Capitalization After Giving Effect to Present Financing
Authorized Outstanding

1stmtge. bonds, series A (this issue) $20,300,000 $20,300,000
6% cum. preferred stock ($100 par) 12,000 shs. 1,200,000
Common stock ($25 par) 603,440 shs. 15,086,000
Principal Underwriters—The name of each principal underwriter and the

respective principal amounts of the series A bonds severally to tbe purchased
by each, are as follows:

Lehman Brothers, New York.
Hallgarten & Co., New York
Graham, Parsons & Co., New York
Arthur Perry & Co., Inc., Boston
R. W. Pressprich & Co., New York
E. H. Rollins & Sons, Inc., New York
Shields & Co., New York
Dick & Merle-Smith, New York
Burr, Gannett & Co., Boston
G. M.-P. Murphy & Co., New York..
Schoellkopf, Hutton & Pomeroy, Inc., New York-
Newton, Abbe &Co., Boston
L. F. Rothschild & Co., New York.

Earnings for Years Ended Dec. 31
'

'-y V.':.:",' 1933
Sales of electric energy;
To N. E. Power Co $3,196,704
Toothers ... 625,810

Operating rentals. 128,390
Revenue from flowage control 10,931

Total i $3,961,836
Operating expenses.
Maintenance

Depreciation
Taxes, other than Fed. income taxes..
Prov. for Fed. taxes

435,594
68,682
300,000
385,130
148,281

Net operating income $2,624,149
Miscellaneous non-operating income. 18,478

Gross-income $2,642,627
Interest charges and amortization of
debt discount and expense 1,393,320

Net income $1,249,306
Previous earned surplus 53,052
Income of doubtful collectibility de¬
ferred in 1933, collected in 1934---.

Total $1,302,359
Dividends on preferred stock 90,000
Dividends on common stock 1,110,000

Balance of earned surplus. $102,359

1934

$3,194,942
603,570
128,210
10,891

$3,937,615
408,610
88,219
300,000
412,558
168,378

$2,559,847
9,690

$2,569,537

1,339,827

$1,229,709
102,359

6,893

$1,338,962
72,000

1,170,000

$3,200,000
2,000,000
2,000,000
2,000,000
1,800,000
1,800,000
1,800,000
1,200,000
1,000,000
1,000,000
1,000,000
750,000
750,000

1935

$3,205,205
526,542
128,210
10,835

$3,870,795
412,173
96,544
300,000
461,006
134,677

$2,466,392
11,026

$2,477,419

1,307,701

$1,169,718
96,962

$1,266,681
72,000

1,020,000

$96,962 $174,681

Assets— 1

Property, plant & equip., incl.
intangibles, at cost $41,839,258

Construction work orders in
progress ' 6,419

Mortgage note receivable 4,000
Cash in banks 27,502
Acct. rec. from N. E. Power
Co 184,831

Accts. rec., other customers45,114
Accts. receivable, other 6,950
Materials & supplies 18,653
Deferred charges 1,621,055

Balance Sheet as at Dec. 31 1935
Liabilities—

Funded debt : $20,000,000
Indebtedness to affiliates 4,264,266
Deferred account - - 30,000
Current liabilities 562,226
Reserve for depreciation 2,469,452
Casualty reserves 53,156
6% preferred stock 1,200,000
Common stock 15,000,000
Surplus earned 174,681

Total. $43,753,781Total $43,753,781

—V. 141, p. 1116.

Consolidated Chemical Industries, Inc. (& Subs.)—
Calendar Years— 1935 1934 1933

Net profit $900,601 $771,474 $749,729
Depreciation. 331,394 260,053 246,850
Income taxes. 67,833 54,142 56,977

Final net profit $501,374 $457,279 $445,902
Dividends on class A stock 348,750 416,625
Shares class A stock 240,000 225,000 205,000
Earned per share $2.09 $2.03 $2.18

Condensed Balance Sheet Dec. 31
Assets—

Cash

Notes receivable..

Empl. stk. subscr.
a Accts. receivable
Inventories

Lands

b Bldgs., yard fa¬
cilities, mach'y
and equipment.

Stk. in other corps.
(at cost)

Deferred charges
Other assets

1935

$221,938
3,535
278

461,383
1,191,486
1,719,323

1934

S436.345
7,042
4,629

336,041
1,005,289
1.699,084

4,061,225 3,860,831

3,500
103,579
11,439

3,500
60,599
8,647

Liabilities—
Accrued payroll __
Notes payable
Accounts payable.
Res. for Fed'l taxes

Dlvs. payable
Due to officers and

employees
Accrued expenses.
Deferred assets...

Reserves
c Capital stock...
Surplus

1935
$18,772
160,000
184,579
61,923
90,000

14,626
10,000
15,625

5,906,615
1,315,545

1934

$18,305
250,000
286,590
44,568
84,375

4,792
6,671
12,500
32,209

5,483,615
1,198,381

Total $7,777,686 $7,422,0061 Total .$7,777,686 $7,422,006
a After reserve of $3,500 in 1935 and $4,560 in 1934. b After deprecia¬

tion of $2,275,080 in 1935 and $2,094,057 in 1934. c Represented by
240,000 (225,000 in 1934) shares class A stock and 80,000 shares class B
stock.—V. 141, p. 2733.

Consolidated Edison Co.of New York,Inc.—Consolidated
Gas Co. of New York to Change Name—See latter company
below.

Consolidated Film Industries, Inc.—Preferred Div.—
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $2 cum. and partic. pref. stock, no par value,
payable April 1 to holders of record March 10. A similar dividend was
paid on Jan. 2, last and on Oct. 1 and July 1 1935, and compares with
50 cents paid in each of the five preceding quarters, prior to which no
dividendswere paid on this issue since April 1 1932, when a regular quarterly
payment of 50 cents per share was made.
Accumulations after the payment of the April 1 dividend will amount

to $4.75 per share.—V. 141, p. 3375.

Consolidated Gas Co. of New York—Annual Report—
Proposes Change in Name—
The stockholders of the company will be asked to approve at the annual

meeting on March 16 a change in the company's name to the Consolidated
Edison Co. of New York, Inc., the report reveals. The electric business
has become predominant and now provides about 75% of the gross operating
revenues of the system, and, with changes in corporate structure con¬
templated, the officers consider it appropriate that the name shall better
represent the nature of the business. (See further details below.)

Annual Report—Floyd L.Carlisle, Chairman, and Frank
W. Smith, President, state in part:
Revenues and Expenses—The gross operating revenues of the companies

increased from $227,503,439 in 1934 to $232,294,875 in 1935, or 2.11%.
The variations from the previous year were distributed among the classes of
service as follows:

Revenue from sales of electric energy $5,734,782 Increase
Revenue from sales of gas 2,593,963 Decrease
Revenue from sales of steam 455,333 Decrease

Net change in sales $2,685,486 Increase
Operating revenues from miscellaneous sources 2,105,949 Increase

Total net change $4,791,435 Increase
Due to increases of $6,079,726 in operating expenses and taxes, by far

the largest of which was the item of operating taxes (these were up by
$5,093,501, or 12.49% over the previous year), the net income available
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for dividends was $2,076,327 less in 1935 than in 1934. After payment of
dividends on the preferred stock, and after deducting minority interests,
there remained earnings of $2 per share on the common stock for 1935,
compared with $2.18 per share the year before. ». . ..

► Gross Operating Revenues—fko electric companies increased their gross
operating revenues $7,879,170 from sales of electric energy and miscel¬
laneous sources. Kilowatt hours sold were 4,640,958,490 as compared
with 4,451,427,431 in 1934, an increase of 4.26%. The increased electric
sales came about through an increase in the number of customers served and
an increase in the average use per customer.
From sales of gas and from miscellaneous sources, the operating revenues

of the gas companies of the system were less in 1935 by $2,648,660, or 5.65%,
than in 1934, caused largely by a decrease in the average use per gas cus¬
tomer although the total number of customers actually increased slightxy.
Operating revenues from the sa*e of steam and from miscellaneous sources

decreased by $459,230, or 4.14%, due principally both to a lesser number
of customers and to a smaller demand on their part for the service during
a warmer year.

Operating Revenue Deductions—In spite of the larger gross revenues and
the increased total of customers, the operating expenses of the companies,
including the cost of producing and distributing gas, electricity and steam,
together with maintenance and other expenses, but excluding taxes and
retirement expenses, showed a net increase of only $705,893, or 6-10ths of
1%. This increase was caused in large part by the cost of producing and
distributing the larger amount of electricity sold.
Maintenance expenses for the year aggregated $14,405,326, a decrease

below 1934 of $140,346, or about 1%.
Total retirement expense for the companies amounted to $18,930,646,

an increase of $280,331 over the previous year.
Operating taxes of the companies were $45,865,126 as against $40,771,624

in 1934, an increase of 12.49%. The matter of mounting taxes continues
to be one of the most critical problems of utility companies.

Balance Sheet Changes
Special Fund—This item increased from $3,840,791 to $14,553,496, due

principally to the inclusion under this head of $10,000,000 set aside in
December for the redemption of that principal amount of Consolidated Gas
Co. of JMew York 5% debentures, dated July 15 1932 and maturing July
15 1957, which were called for redemption on Jan. 15 1936.
Liquidation of Insurance Funds—In December of 1935 the companies

caused to be liquidated the liability insurance fund and fire insurance fund,
theretofore administered by trustees. This accounts in part for the in¬
crease of $1,459,345 in the miscellaneous assets item, which includes certain
securities acquired in connection with such liquidation and in part for pre¬
payments maue on fire insurance-premiums, now carried by the companies
as the result of the liquidation of the fire insurance fund." Ajs a result of
the dissolution of tnese funds, cash in the amount of $16,788,683 was trans¬
ferred to the companies.

Suspense to Be Amortized—The unamortized balance of this item of
819,631 as of Dec. 31 1934 was charged offduring the year. Of this amount,
$7,750,000 represented the remainder of an amount set up by Westchester
Lighting Co. in a suspense account under an order of the Public Service
Commission in 1928, to be written off over a period of not more than 40
years. By writing off the remaining amount at this time, the required
charge to earnings ($250,000 annually) is eliminated.
Properly Abandoned—This represented the unamortized balance as of

Dec. 31 1934 of the cost of property, theretofore retired from service,
amounting to $9,344,462, and likewise in the process of being written off
over a period of years. The elimination of this item during 1935 by a
charge to the retirement reserve will do away with an annual charge to
retirement expense of approximately $1,000,000 required to provide for
such amortization.

Retirement Reserve—This reserve showed an increase from $11,887,161
to $60,540,211, principally as a result of transferring, on Dec. 31 1935, the
balance of the contingency reserve ($59,088,341) to the retirement reserve.

Other, Reserves—These were increased during the year by a net amount of
$8,739,476, including $5,000,000 allocated from surplus by the various
companies to create a reserve for the retirement, superannuation, disability
and pensions of employees and officers, for which no reserve, with the ex¬

ception of that of Brooklyn Edison Co., Inc., had hitherto been provided.
>: This was done in connection with the establishment of a system of com¬
pulsory retirement upon reaching the age of 70 years. As a result of
the dissolution of the liability insurance fund, a reserve to provide for em¬
ployees' compensation and public liability insurance of $4,864,039 was also
created.

Refunding Program Started—The long-term debt of the companies was
increased by the sale of $25,000,000 of New York & Queens Electric Light
& Power Co. 1st & consol. mtge. 3>$% bonds, due 1965, at a price to net
their principal amount to the company. This financing, together with the
redemption of $10,000,000 Consolidated Gas Co. of New York 5% deben¬
tures, constituted the first step in a program for refunding the various
issues of bonds and debentures of the companies. The next step is the re¬
funding of $55,000,000 of 5% bonds of New York Edison Co., Inc., with
bonds of a lower rate of interest. Call has been made for redemption on
April 1 1936 of $30,000,000 1st & ref. mtge. bonds, series B, and call is
expected to be made prior to March 1 1936 for redemption on April 1 1936
of $25,000,000 1st & ref. mtge. bonds, series C, of that company.
It is expected that certain debentures of Consolidated Gas Co. of New

York and certain issues of affiliated companies will be refunded in 1936,
with resultant material savings in interest charger*
Bank Loans Paid Off—Short-term loans from hanks, which on Dec. 31

1934 stood at $14,050,000, were discharged during the year.
Additions to Property—The gross investment by the companies in new

property during the year 1935 amounted to $28,153,577. Property retired,
sold and other credits to fixed capital totaled $27,839,490, making a net
increase of $314,087 for the year in the investment in fixed capital.
Corporate Simplification—As of Aug. 1 the P. S. Commission approved a

consolidation of New York Edison Co. and United Electric Light & Power
Co., the successor corporation being New York Edison Co., Inc. This step
represents real progress toward the simplification of the corporate structure.
It was followed in October by an application to the Commission for author¬
ity to merge five gas companies (Astoria Light, Heat & Power Co., Standard
Gas Light Co. of the City of New York, Central Union Gas Co., Northern
Union Gas Co. and New York & Queens Gas Co.) into Consolidated Gas Co.
of New York, which owns all the outstanding stock of those companies
directly or through other companies in the system.
It is hoped that the New York State Legislature during the present session

will legalize the merger of public utility companies in cases where at least
95% of the voting stock is owned. Such a law would permit the merger
into Consolidated Gas Co. of New York of three Important affiliated com¬
panies which have small minority interests outstanding, as follows: Brook¬
lyn Edison Co., Inc., four-tenths of 1%; New York & Queens Electric Light
& Power Co., 2H%; and New York Edison Co., Inc., only two shares.
At the same time, Bronx Gas & Electric Co., Westchester Lighting Co.
and Yonkers Electric Light & Power Co., together with the gas companies
which are wholly owned, could be taken into the merger. Action regard¬
ing New York Steam Corp., which has outstanding a minority interest in
voting stock of about 26%, is not contemplated at this time, nor is it pro¬
posed to merge Consolidated Telegraph & Electrical Subway Co., which,
although entirely owned within the system, is not a public utility company.
Change of Name of Company—Stockholders are being asked to take ap¬

propriate action at the stockholders' meeting on March 16 1936 to permit
the name of the company to be changed from Consolidated Gas Co. of
New York to Consolidated Edison Co. of New York, Inc. Over a period
of years the electric business has become predominant and now furnishes
approximately 75% of the gross operating revenues of the companies. Look¬
ing toward further changes in the corporate structure, it appears appro¬
priate that the name of the company shall more nearly represent the nature
of its business.

1935 Rate Reductions

Electric rates in New' York City ^ $775067000
Electric rates in Westchester County. 1,140,000
Electric service to Federal government 211,600
Electric service to New York City—streets and public buildings 1,981,900
General gas rates in Westchester County L 554,000
Gas heating service throughout territory. 311,000
General gas rates in Queens and East Bronx. 592,000
* Electric service to hospitals and other non-profit institutions. _ 100,000

Total $12,390,500
* Effective Feb. 1 1936. —— —
Taxes—Operating taxes for the years shown in relation to revenues from

the sales of gas, electric energy and steam:

■ Taxes per
Dollar of

Year Revenues Taxes Revenue

1935 .$229,396,820 $45,865,126 19.99c.
1934 226,711,333 40,771,625 17.98c.1933 222,029,131 36,375,002 16.38c.
1932 231,317,665 33,181.590 14.34c.1931 239,698,797 31,490,491 13.14c.
Year-by-year increase of operating taxes is shown below:

•—Increase over Preceding Year—
Year Taxes Amount Per Cent
1935... —— $45,865,126 $5,093,501 12.491934 40,771,625 4,396,623 12.09
1933... 36,375,002 3,193,412 9.621932 33,181,590 1,691,099 5.37
1931-.. ______ 31,490,491 2,666,314 9.25
Operating taxes of the companies in the Consolidated Gas system for

1935 were divided as to local, State and Federal as follows:
Local taxes $30,804,906
State taxes .... 2,120,708
Federal taxes .. 12,939,511

Total —— — , $45,865,126

Sales of Gas, Electric Energy and Steam

Sales of Gas Sales ofElectric Energy
Year Cubic Feet Kilowatt Hours
1935 37,666,531,100 4,640,958,490
1934 39,177,859,000 4,451,427,431
1933 38,922,712,100 4,228,682,654
1932 41,170,403,800 4,219,077,063
1931 42,184,232,700 4,311,164,386
1930 42,487,937,600 4,131,164,209
1929 42,883,773,500 3,860,166,391
1928 43,161,466,900 3,462,789,883
1927 42,503,203,800 3,075,109,216
1926 44,987,936,400 2,738,311,538

Sales ofSteam
Pounds

11,247,118,000
11,950,771,000
11,434,339,000
11,146,087,000
10,146,438,000
9,984,873,000
8,590,802,000
7,504,326,000
6,304,475,000
5,560,320,000

Total Meters on District

Dec. 31 Gas
1935.-1,273,727
1934. ..1,268,750
1933.-1,287,818
1932.-1,322,482
1931.-1,329,888

Electric

2,510,433
2,480,565
2,484,930
2,479,924
2,468,458

Steam
3,320
3,430
3,499
3,534
3,521

Dec. 31 Gas
1930—1,308,468
1929.-1,296,239
1928.-.1,260,343
1927—.1,223,770
1926—1,185,189

Electric
2,426,910
2,389,532
2,299,524
2,135,668
1,919,881

Steam
3,438
3,247
3,037
2,737
2,603

$9,- Consolidated Income Statement 3 Months Ended Dec. 31 (Incl. Affiliated Cos.)
3 Months EndedDec. 31— 1935 1934

Sales of gas (M cubic feet) 0,695,494 ?,777,853
Sales of electric energy (M kwh.) 1,251,878 1,171,815
Sales of steam (M pounds) : . 3,111,530 . 3,178,823
Operating revenues—From sales of gas $10,597,769 $11,202,762
From sales of electric energy 44,207,804 47,335,552
From sales of steam 2,902,384 2,977,346
From miscellaneous sources 2,421,768 loo,483

Total operating revenues -$60,129,727 $61,669,145
Operating expenses 29,708,051 29,823,452
Retirement expense. 4,820,136 7,275,188
Taxes (incl. provision for Fed. income tax) 10,873,014 9,439,153

Operating income. $14,728,524 $15,131,351
Non-operating revenues Dr4,373 2b9,726
Non-operating revenue deductions... .—: Dr119,684 Driio,zto

Gross corporate income $14,604,465 $15,284,802
Interest on long-term debt ———-— 5,067,466 4,991,125
Miscellaneous interest, amortization of debt disc't
& expense & miscellaneous deductions ---- 853,484 738,719

Divs. on pref. stock of affil. cos. held by the public. 160,340 161,743

Net income.. ... - x$8,523,174 x$9,393,214
x Includes the interest ofminority stockholders.

Combined Earnings Statement for Calendar Years {Incl. Affiliated Cos.)
1935 1934 1933 1932

Operating revenues: $ $ $ ,

From sales of gas... . 42,115,466 44,709,429 44,579,411 47,229,202
From sales of electric.176,691,588 170,956,805 167,091,503 173,859,235
From sales of steam__ 10,589,765 11,045,099 10,358,218 10,229,228
From misc. sources 2,898,056 792,106 906,223. 1,328,173

Gross oper. revenue..232,294,876 227,503,440 222,935,354 232,645,838
Operating expenses.___. 110,633,779 109,927,885 99,460,492 105,123,295
Retirement expenses 18,930,646 18,650,315
Taxes 45,865,126 40,771,625

15,801.075
36,375,002

71,298,786
508,667
252,309

71,555,144
20,014,384
1,993,436

15,609,688
33,181,590

78,731,265
556,040
270,977

79,016,328
18,745,930
1,940,199

643,906 647,008 650,882 653,297

Net earnings 56,865,324 58,153,614
Non-operating revenue. 233,031 460,437
Non-oper. rev. deduc'ns 465,886 301,791

Gross income 56,632,469 58,312,261
Int. on long-term debt._ 20,038,432 19,990,034
Int.onunfund.debt,&c. 2,316,880 1,965,640
Divs. on pref. stock of
affiliated cos. held by
minority stockholders

Net income 33,633,251 35,709,579 48,896,442 57,676,902
Divs. paid on Consol. I

Gjoc Co stock*
Common 1 —— 11,476,527 20,083,922 36,724,886 45,906,108
$5 cumulative pref— 10,496,245 10,496,245 10,496,245 10,496,245
On affil. com. stock- 105,191 228,694 342,831 371,190

Bal. car. to surp. acct. 11,555,288 4,900,717 1,332,480 903,358
Shs. common stock out-
standing (no par) 11,476,527 11,476,527 11,476,527 11,426,527

Earnings per share—— $2.00 $2.18 $3.31 $4.07
Condensed Income Account Years Ended Dec. 31 {Company Only)

1935 1934

Operating revenues—From sales of gas— ..-$19,018,823 $20,129,819
From miscellaneous sources. 1,873,837 1,882,302

Total operating revenues — $20,892,660 $22,012,121
Operating expenses — 13,460,999 13,549,467
Retirement expenses, j 1,017,342 1,046,274
Taxes 1 3,355,072 3,089,791

Operating income — $3,059,245 $4,326,587

Non-operating revenues $37,723,675 $44,529,944
Non-operating revenue deductions 2,028,334 1,055,928

Non-operating income.— .$35,695,341 $43,474,015

Gross corporate income. $38,754,586 $47,800,602
Interest on long-term debt 6,950,000 6,950,000
Miscell. int. & amort, of debt disct. & expense 508,736 431,264

Net income ..$31,295,851 $40,419,338
Corporate surplus at beginning of the year 38,210,117 28,301,449

Total- — $69,505,968 $68,720,788
Dividends—$5 cumulative preferred stock 10,496,245 10,496,245
Common dividends.. 11,476,527 20,083,922

Miscell. adjustments of corp. surplus (net) — Cr141,287 Cr69,496

Corporate surplus at end of the year $47,674,483 $38,210,117
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Comparative Consolidated Balance Sheet Dec. 31
(Consolidated Gas Co. of New York and Affiliated Cos.)

1935 1934 1933 1932
Assess— $ $ $ $

Fixed cap. at cost of acq.1,250,281,587 1,249,967,500 1,248,379,758 1,248,659,773
Cash 49,677,494 31,293.390 17,943,250 17,365,427
Notes & accts. rec. (incl.
instalment sales) 24.518,200

Materials and supplies 15,522,390
Miscellaneous assets 2,245,657
Special funds 14,553,497
Special deposits 2,436,555
Unamort. dt. dis. & exp.

Suspense to be amortized.
Property abandoned
Taxes & int. re electric
sales suspense

Miscellaneous accounts..

10,239,434

2,668,398
4,823,588

26,139.172
15.090.343

786.312
3.840.791
2,448,235
11,039,086
9,819,632
9,344,462

2,032,697
1,440,357

31.351,104
14.359,682

792.512
3.528.414
2.473.021
11.776.735
10,477,661
9,069,437

454,248
1,761,145

39,667.504
14,653,698

782.824
3.374.903
2,158,144
12,509,453
10,155.741
1,138,746

2,853,977

Total
Liabilities—

b Common stock
c $5 cum. preferred stock.
Stock of affil. cos. held by

minority stockh'ers:
Common, incl. propor.
shares of surplus

Preferred

20-yr. 5)4% debs, of Con.
Gas Co. of N.Y.due '45

20-yr. 4debs, of Con.
Gas Co. of N.Y.due '51

25-yr. 5% debs of Cons.
Gas Co. of N.Y.due '57

Long-term dt. of affil. cos.
Notes payable to banks..
Accounts payable
Consumers' deposits
Dividends declared
Taxes accrued
Interest accrued
Miscellaneous accruals
Electric sales suspense._.
Miscell. unadj. credits...
Retirement reserve

Casualty & ins. reserve._
Empl. retire, comp. res've
Conteingency reserve
Miscellaneous reserves

Surplus

1,376,966,799 1,363,241.978 1,352,366,966 1,353,320.189

392,095,820
191,031,659

6,008,485
9,830,880

392,095,820
191,031,659

6,125,071
9,923,380

392,095,820
191,031,659

6,251,098
9,968,580

50,000,000 50,000,000 50,000,000

60,000,000 60,000,000 60,000,000

30,000,000
281,017,590

8,068,191
9,556,420
5,665,765
12,338,537
6,198,762
4,759,407
10,694,954
1,446,129

60,540,211
4,864,040
5,000,000

3,301,022
224,548,923

30,000,000
256,782,090
14,050,000
10,261,929
9,342,242
5,666,756
14,517,971
5,107,100
816,919

10,601,139
1,419,307
11,887,162

30,000,000
257.719.590
10,700,000
10,958,372
9,036.452
11,405,838
13,451,623
4,896,735
635,547

2,971,931
1,695,892

11,620,564

392,095,820
191,031,659

6,205,599
9,997,080

50,000,000

60,000.000

30,000,000
257,840,040
11,600,000
11,388,493
8,776,187
14,275,465
13,434,786
4,851,890
483,737

2,414",361
11,110,034

59,088.341
4,425,585

220,099,507

59.099,054
4,340,219

214,487,991

59,199,054
4,298.770

214,317,213

Total ....1,376,966,799 1,363,241,978 1,352,366,966 1,353,320,189
b Represented by 11,476,527 no par shares, c Represented by 2,099,249 no par

shares. *

Condensed Balance Sheet Dec. 31 (Company Only)
1935
$

1934
$Assets—

Fixed cap.at cost
of acquis'n.a. 120,543,189 119,699,557

Inv. in affil. cos.:
Stks. & bonds,
at cost 621,236,448 631,236,448

Advs. to affil.
companies . 14,667,000 14,260,000

Cash 11,111,604 3,479.739
Acc'ts receivable
(incl. install't
sales) *

Int. & divs. rec.
Mat'ls & suppl's
at cost or less.

Due from affil.
cos.—current.

Misc. investm'ts

Special funds—
Special deposits.
Unamort. debt
disct. & exp_.

Prop, retired (in
proc.of amort.)

Other suspense.

4,023,804
28,000

6,047,500
47,216

2,997,016 3,268,607

1,931,220
-324,849

10,227,655
94,176

3,287.144
207,543

1,802,594
91,061

1935 1934
Liabilities— $ %

b Com. stock...392,095,820 392,095,819
c$5 cum. pref.
stock. 191,031,659 191,031,659

20-yr.5><a % deb.
(1945) 50,000,000 50,000,000

20-yr.4^% deb.
(1951) 60,000,000 60,000,000

25-yr. 5% debs.
(1957) 30,000,000 30,000,000

Notes pay.tobks.

4,348,402 4,629,656

2,031,670
3,807,765
506,842

Nat. City Bk.
New York

Acc'ts payable. .
Consumers' dep.
Due to affil. cos.
—current

Divs. declared. _
Acer, taxes, int.,
&c

Retire, reserve
Cas. & ins. res..

Empl. retirem't
comp. reserve

Conting. reserve
Miscell. reserves

1,828,963
2,231,740

665,181
5,493,193

4,799,720
5,505,779
959,295

816,500

462",700
Surplus 47,674,483

5,300,000
3,722,700
2,286,598

1,348,426
5,493,193

3,652,501
34,723

8,801,659
394,276

38,210,117

Total 793,565,034 792,371,675 Total 793,565,034 792,371,675
a Includes miscellaneous investments (real estate): 1935, $3,436,846;

1934, $3,437,038. b Represented by 11,476,527 shares (no par). c Repre¬
sented by 2,099,249 shares (no par).
Note—Company is guarantor of underlying bonds of the Westchester

Lighting Co. in the amount of $21,575,000.

New Trustee Elected—
Franklin H. Nickerson, Vice-President of the company has been elected a

member of the board of trustees.—V. 142, p. 948.

Consolidated Gas Utilities Co.—Dropped from List—
• The Boston Stock Exchange has dropped from the list the convertible
6)4% bonds, due 1943.—V. 141, p. 4163.

Consolidated Mining & Smelting Co. of Canada—
New Director—
W. N. Tilley has been elected a director to succeed W. A. Black, who

resigned.—V. 142, p. 621.

Continental Can Co., Inc.—Bonus Proposed—
The stockholders at their annual meeting March 10 will vote on a proposal

to distribute to the company's 12,000 employees next Christmas a bonus of
not more than $250,000.—V. 142, p, 1117.

Continental Baking Corp. (& Subs.)—Annual Report—
Years Ended— Dec. 28 *35 Dec. 29 '34 Dec. 30 '33 Dec. 31 '32

Profit from operation a$4,023,863 a$4,243,567
Interest paid 67,659
Depreciation 1,748,064
Loss on equip, dispos.of. 10,558
Estimated Federal taxes 295,300
Adj.of net inc.prior yrs. Cr73,134
Add'l Fed.inc.taxes&et) 16,807
Loss on dep. in closed bk. 26,328

Net profit from oper. _ $1,932,281
Divs. paid & accr., min. .

pref. stockholders 1,495
Divs. on 8% pref. stock. 1,603,534

104,345
1,797,863

39,221
296,850

$4,905,850
110,625

1,751,303

,470,184
215,759

2,164,387

241,000 309,000

$2,005,28? $2,802,922 $2,781,039

$327,252
4,376,042

57,922

Balance, surplus
Previous surplus
Adj. prior years' taxes._
Excess of par of pref.
stock purchases, &c_.

Total surplus..—— $4,761,216
Reserve for revalua'n of
unused property, &c.. 57,922

Reserve for contingencies
Loss on sale of notes of
National Foods Corp.

Miscellaneous charges.. 30,607

616
1,633,296

$371,375
4,004,637

Cr30

14,492
1,714,110

21,983
2,862,346

$1,074,320 def$103,290
3.235,351 3,460,116
Drl4,767 Drl3,681

445,066 2,112,733 2,295,023

$4,821,108

445,066

$6,407,638

2,112,733

bl60,000
130,268

$5,638,168

1,295.023
1,000,000

107,793

Earned surplus $4,672,690 $4,376,042 .$4,004,637 $3,235,352
a Includes other income of $296,033 in 1935 and $280,530 in 1934.

b Loss on sale ofNational Food Corp. notes; less portion thereof ($1,000,000)
charged to reserve for contingencies

Consolidated Balance Sheet
Dec. 28 '35 Dec. 29 '34

Assets— $ $ Liabilities
a Land, bldgs.,ma- Accounts payable
chlnery, &c 31,140,471 31,568,999 Accrued

Pats., g'd-will, &c.10,318,916 10,330,375
Cash 4,121,277
Marketable secure.

Accts. rec., trade. 807,520
Sundry accts. rec. 230,515
Loans adv. to emp. 13,887
Bal. in closed bks. 3,292
Cash & mtgs. held
by trustees 32,000

d. Inv. in cl. A stk _ 50,000
Pref. stk. (33 shs.) ...

Inventories ...... 2,488,559
Fire insur. fund

Sundry investm'ts 170,969
Deferred charges.. 290,469

3,764,790
380,000
746,040
90,908
13,825
42,618

168,049
50,000
2,068

2,687,238
591,721
62,572
515,260

Est. liability

Sundry reserves..
Fund. dt. of subs

Dec. 28 '35 Dec. 29 '34
$ $

400,698 486,736
<•

209,201 238,741
400,900 404,416
13,000 . 101,250

r

295,300 296,850
>. 336.873 316,962

513,651 591.721
39,562 19,913
193,000 1,468,200

t
10,633

Preferred stock 40,090,000 40,200,000
b Capital surplus- 2,503,000 2,503,000
Earned surplus 4,672,690 4,376,043

Total 49,667,875 51,014,465 Total 49,667,875 61,014,465
a After deducting reserve for depreciation, &c. b Class A common stock,

no par value, authorized, 2,000,000 shs.; outstanding, 291,813 shs.; cla^s B
common stock, no par value, authorized, 2 000,000 shs.; outstanding,
2,000,000 shs.—V. 141, p. 3858.

Cluett, Peabody & Co., Inc. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1933 -

Gross oper. profit $984,532 $1,134,937 $993,521 ?RM15
Other income 279,562 202,525 93,247 113,326

Total income

Depreciation
Provision for taxes..
Other charges (net).

Net profit —

Preferred dividends.
Common dividends..

Surplus
Previous earned surplus.
Profit on sale of miscel¬
laneous investments..

Prior reserve not used..
Disc't on pref. stock red.

$1,264,094
193,151
113,069
454,046

$503,828
237,930
188,291

$77,607
4,092,551

$1,337,463
208,466
135,900
463,271

$529,824
237,948

■ 188,291

$103,586

3,870,729

113,928
197,983

$1,086,767
207,106
103,840
267,100

$204,341
193,302
17,750
265,040

$508,722 loss$271,752
238,823 249,714
188,491 284,836

$81,408 def$806,302
3,473,062 4,398,326

229,326

"~6~,164

$4,286,226 $3,789,960 $3,592,023

192,000
1,674

Total earned surplus. $4,170,158
Reduc. to mkt. val. and

loss on sale of miscell.
invest. & sundry other
adjustments 35,132 138,685

Prov. for undeterminable
market changes applic.
to inventories

Miscell adjustments
Prov. for possible loss on
foreign exchange

_____

Earned surp. Dec. 31-*$4J70,158 $4,092,551 $3,870,728 $3,473,062
Shares of com. stock out-
standing (no par) 188,291 188,291 188,291 189,091

Earnings per share $1.41 $1.55 $1.40 Nil
Consolidated Balance Sheet Dec. 31
1935 1934
$ $

— 2,564,376 2,506,193

0115.900 Crl9,724

Assets—

c Real estate

Gd.-will, pat. rts
trade names, &c. 1

Cash 932,342
a Accts. receivable 2,747,187
Misc. investments 203,364
Merchandise 5,477,054
Deferred charges.. 217,138

1

894,999
2,634,572
225,536

6,074,395
182,582

Liabilities—
b Common stock. .
Preferred stock—
Notes payable
Accounts payable
& accr. liabilities

Accrued taxes
Pref divs. payable

1935
$

3.742,005
3,800.000
250,000

'

1934
$

3,742,005
3,800,000
750,000

428,971
148,359
59,483

Surplus .... 4,170,158

351,161
180,593
59,483

4,092,551
d Treasury stock.-Dr457,513 Dr457,513

Total ..12,141,462 12,518,279 Total 12,141,462 12,518,279
a After deducting reserve for cash discount and bad debts amountingTto

$90,681 in 1935 and $83,521 in 1934. b Represented by 192,391 shares of
no par value, c After depreciation of $4,404,588 in 1935 and $4,173,863
in 1934. d Represented by 4,010 shares of $100 par preferred stock and
4,100 no par shares of common stock, at cost.—V. 141, p. 589.

Cream of Wheat Corp. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1932 1932

Net sales $4,380,544
Cost of goods sold & exps 3,030,567
Depreciation mZ 34,712

Profit from operations $1,315,264
Other income 82,689

Total income $1,397,953
Other deducts, (net) incl.
prov. for inc. taxes 205,245

Not comparable

Net income $1,192,709
Adj. applic. to prior yrs.
(net) 12,584

Net profit $1,205,293 y$l,356,544 y$l,289,593 $1,500,577
x Dividends 1,201,050 1,350,900 1,200,000 1,350,600

Surplus $4,243 $5,644 $89,593 $149,977
Earns, per sn. on 600,000 ^ 1ML— ^
shs. cap.stk. (nopar). $2.01 $2.26 $2.15 $2.50
x Dividends declared, including dividend payable Jan. 2. y After

depreciation of $58,827 in 1934 and $61,710 in 1933.
Consolidated Balance Sheet Dec. 31

Assets—

x Land, buildings,
mach'y & equip.

Cash...

Marketable secure.

Accrued interest..

Accts. receiv

Inventories

Other tang, assets.
Good-will. I
Deferred charges..

1935

$668,726
671,825

2,024,903
13,154

179,075
452,577
46,202

1

93,242

1934

$672,364
850,225

1,938,614
15,517

211,667
453,207
42,292

1

84,736

Liabilities—

y Capital stock.._$1
Accounts payable.
Accrued payrolls,
gen. taxes, &c__

Accrued inc. taxes
Dividends payable
Capital surplus... 1
Earned surplus... 1

1935

,200,000
82,491

67,394
213,546
300,000
,240,953
,045,324

1934

$1,200,000
58,655

"62,629
215,305
450,000

1,240,953
1,041,082

Total $4,149,708 $4,268,624 Total $4,149,708 $4,268,624
x After depreciation of $279,796 in 1935 and $265,004 in 1934. y Repre¬

sented by 600,000 no par shares.—V. 141, p. 2734.

Cord Corp. (& Subs.)—Annual Report—
L. B. Manning, President, says in part:
The net loss for the fiscal year ended Nov. 30 1935 was $242,451. The

consolidated net loss is entirely attributed to company's subsidiary, Colum¬
bia Axle Co. During 1935 that company engaged in a program of develop¬
ing and marketing a two-speed axle for Ford automobiles. All of this
development work was charged to expense as incurred.
Auburn Automobile Co., in which company has large holdings, has de¬

veloped a newCord front drive automobileof advanced engineering design and
styling. Deliveries of this car will start Feb. 1 1936. All indications are
that the Auburn Automobile Co. is again entering the samemarket in which
it was so successful and it is believed that the stockholders of the Auburn
Automobile Co. will reap substantial benefits from the new program.
The Aviation Corp., in which company is interested, continued it

bcram of aircraft engineering development during 1935. One o 1
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sidiaries has developed a Vultee combat airship which is well in advance of
similar ships. Another subsidiary has continued its development of a new
series of high powered air craft engines. This same company has continued
its developments of controllable pitch propellers for aircraft, while at the
same time making deliveries to the U. S. Army and Navy, to several im¬
portant air line operators and to the public. These developments have been
costly to the Aviation Corp., as all developments of this type are, and its
current year operations will result in a loss. It is anticipated, however,
that Aviation Corp. will shortly begin to benefit as a result of these develop¬
ments.

New York Shibuilding Corp., in which company has a large investment,
has been hampered in its construction program for the U. S. Navy during
the past year by a prolonged and serious strike. The strike has been settled
and that company is once more.back to a normal operating basis.
Checker Cab Mfg. Corp., in which company has a substantial interest,

enters the new year with orders on hand which should result in substantial
profits.

On Nov. 22 1935, Cord Corp. distributed as a dividend to its stockholders,
36-1 .OOOths of a share of American Airlines, Inc., stock and 18-l,000ths of a
share of Canadian Colonial Airways, Inc., stock. Cord Corp. was forced
to make this distribution in order to comply with the provisions of the Air
Mail Act of 1934
Between Nov. 30 1935 and Jan. 29 1936, there had been an appreciation

of $2,130,462 in Cord Corp.'s portfolio of listed securities.

Consolidated Income Account Years Ended Nov. 30
1935 1934 1933 1932

Sales of mfg. products
& operating revenues_x$l,176,035 $784,905 $1,772,854 $2,174,451

Cost of sales.. 1,002,435 766,162 1,495,794 2,083.757

Gross profit $173,600 $18,743 $277,060 $90,694
Other income 357,624 1,116,545 2,558,133 2,765,180

Balance Sheet Dec. 31

Total income $531,224
Expenses.
Depreciation
Federal taxes
Other deductions
Divs.on pref.stk.of subs.
Minority interest
Net loss from sale of
stocks of subs

605,878
90,791
9,842

yCr269
24,607
Crl ,459

$1,135,288
573,753
89,988
12,619
6,360
8,784

$2,835,193
969,119
121,627
346,982
52,998

$2,855,874
1,096,674
267,668
11,018
39,929

Cr35,539 Cr82,919

44,286 368,463

Net profit loss$242,451
Dividends paid z248,801

$75,321 $1,380,007 $1,523,503
565,000 678,000

Balance, surplus def$491,252 def$489,679 $702,007 $1,523,503
Shs. cap. stock (par $5)
outstanding 2,256.700 2,256,700 2.260,000 2,260.000

Earns, per share Nil $0.03 $0.61 $0.67
P* x Includes rental and other operating income, y After deducting cash
discount allowed, loss on fixed assets, &c., of $14,791. as Paid in stocks of
airline companies (affiliated).

Consolidated Surplus Accounts for Year Ended Nov. 30 1935
(1) Capital Surplus: Balance, Nov. 30 1934, representing net
paid-in surplus after consolidating and other adjustments and
$565,530 being surplus from appreciation of fixed assets of
subsidiary company after deductingminority interest therein. $1,496,173
Restoration of amount charged in prior years to capital surplus
in consolidation, being excess cost of investment in sub.
company over underlying assets (investment was sold during
year and resultant loss charged against current profit and
loss account) 47,676

Total $1,543,849
Amortization of appreciation 10,627

"

Consolidated capital surplus, Nov. 30 1935 $1,533,223

(2) EarnedSurplus: Balance, Nov. 30 1934 $4,030,332
Adjustment of value of stocks of affiliated companies to basic
cost estbalished by the Bureau of Internal Revenue 14,309

Total $4,044,642
Consolidated net loss for the year. 242,451
Reserve to reduce investment in stock of affiliated company
to nominal value 175,278

Dividend paid in stocks ofairline companies (affiliated) 248,801

Consolidated earned surplus, Nov. 301935 $3,378,111

Consolidated Balance Sheet Nov. 30

1935
Assets'-*"* $

a'Land, bldgs., &C 1,733,579
Cash 2,537,475
Marketable secure. 1,202,981
Commods. (at cost)
Equity In open con¬
tracts 26,000

Notes & accts. rec. 620,142
Accrued Interest. 15,782
Inventories... 99,184
Defd. notes & ac¬

count receivable

1934 |
S Liabilities—

1,659,2811 b Capital stock„_ll
1,325,965 Accounts payable-

Accrued salaries,
wages,comm.,&c

Unearned disc., &c,
and reserves

Minority interest-
Capital surplus 1
Earned surplus.— 3

1,231,107
537,809

313,300
1,604,928

12,284
275,151

231,080 72,303
Investments 10,312,104 10,178,679
Prepaid expenses.. 19,751 16,901
c Treasury stock.. 16,500 16,500
Impts. to leased
property 16,625 19,159

Patents, less amort 10,631
Patents, dies, jigs
& fixtures 158,019

Good-will 1 1

1935
S

,300,000
34,380

1934
S

11,300,000
84,790

98,413 79,844

110,178
387,530
,533,223
,378,111

26,114
404,138

1,496,173
4,030,332

Total 16,841,836 17.421,3911 Total 16,841,836 17,421,391
a After. depreciation of $1,088,466 in 1935 and $1,117,497 in 1934

b Represented by 2,260,000 shares, par $5. c Represented by 3,300 shares.
$5 par capital stock.—V. 141, p. 2733.

Crane Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on .the 7% cumulative preferred stock, par $100, payable
March 16 to holders of record March 2. Dividends of $1 per share were paid
on Jan. 25, last, Oct. 25, July 10 and April 25 1935. This latter payment
was the first made on the preferred stock since March 15 1932 when a

regular quarterly dividend of $1.75 per share was paid.
Arrearages after the payment of the current dividend will amount to

$22.25 per share.—V. 141, p. 4163.

Crocker-Wheeler Electric Mfg. Co.-
1934Calendar Years— 1935

Grosssales $1,916,155
Returns and allowances- 24,869
Cost of sales 1,354,937
Sell., adminis. & gen'l
expense 414,562

Net profit—before de-

$1,297,998
22,608
908,601

-Earnings—
1933
$937,815
14,599

718,769

346,209 256,388

1932
$653,699
41,772
616,777

352,244

Other inc. —rentals, dis¬
counts, sundry receipts

Deprec., amortiz
Interest charges
Loss on equip, scrapped-
Prov. for Federal tax-

Net loss prof$35,625
Surplus—Dec. 31 $106,258

$121,786 $20,580 loss$51,942 loss$357,093

13,975 11,228 13,417 15,128

$135,761
80,450
7,206
5,573
6,907

$31,808
71,549
7,889

loss$38,525 loss$341,966
77,287 79,797
7,718 7,516

$47,631
$70,633

$123,531
$118,264

$429,278
$241,795

Assets—
Cash
Accts. & notes rec.

Merchandise
Employees' stock
purchase oblig—

Invest'ts, prepaid
• exps. & expend.
on new products

x Land, buildings,
mach.&oth. eq_ 2,767,553

1935

$83,311
432,954
594,888

58,875

1934 I Liabilities— 1935

$89,036 Bank notes pay'le. $150,000
302,124 Other notes pay'le 5,000
587,383 Accts. payable and

accrued expenses 163,963
5,559 y Capital stock.— 3,512,360

Earned surplus 106,258

68,268

2,772,551

1934

$150,000
5,000

86,928
3,512,360

70,633

Total $3,937,581 $3,824,9211 Total $3,937,581 $3,824,921
x After depreciation reserve of $1,417,413 in 1935 and $1,365,913 in

1934. y Represented by 290,500 no par shares.—V. 142, p. 949.

Crucible Steel Co. of America—$1 Accumulated Div.—
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable March 31
to holders of record March 16. A like payment was made on Dec. 31 last,
and a dividend of 50 cents per share was paid on Oct. 15 1935, this latter
being the first distribution made on the preferred stock since March 31
1932, when a regular quarterly dividend of $1.75 per share was paid.—
V. 142. p. 1117.

Curtis Publishing Co.—Annual Report—
Calendar Years— 1935 1934 xl933

Rev. from advertising, circula'n, &c__$31,829,185 $31,290,148 $27,591,069
Miscellaneous income 86,701 109,344 101,349
Non-recurring items 156,175 114,455 23,724

Total income $32,072,061
Production and delivery 17,570,019
Selling expense 7,676,199
Administration 444,896
General and miscellaneous expenses. - 163,505
Non-recurring items 36,738
Deprec. on plant, fixtures & buildings 684,793
Provision for Fed., State & city taxes. 1,330,832

Dividends on company's own stock..
Credits through cancellation of em

Total earnings

$31,513,948
17,291,671
7,287,495
429,402
183,938
3,782

. 453,063
1,325.561

$27,716,143
16,200,352
9,607,371
496,326.
182,638
79,476
453,046
470,499

undivided profits-

Total.

Transferred to contingent reserve—

. $4,165,079
- 1,160,953

246,918

$4,539,033
1,105,586
230,293

$226,431
1,071,769

s 3,829 31,412 15,374

- $5,576,779
^ 2,855,093

$5,906,325
2,348,768

$1,313,576
460,191

0

1,575,000

- $8,431,873 $8,255,093 $3,348,768
L-
- 6,300,000 5,400,000

i.ooo,ood

Credit balance, end of year $2,131,873 $2,855,093
x 1933 figures restated for comparative purposes.

Consolidated Balance Sheet Dec. 31

$2,348,768

Assets—

Cash
Accts. receivable
Notes receivable
Collateral notes

employees
Inventories
Investments

Self ins. fund inv.
Fixed assets

Deferred assets-
Good-will

1935
$

6,065,197
264,150
5,300

of

74,943
.. 4,604,899
—21,236,887
. 489,548
.23,662,992
— 2,233,661
—10,979,000

1934
$

7,140,021
244,859
26,593

119,492
4,498,686
20,977.684

489,548
23,948,079
2,579,142
10,979,000

Total - 69,616,579 71,003,105

1934
$

2,669,816
750,000

1935
Liabilities— $

Accounts payable- 2,574,717
Notes payable 750,000
Wages earned but
not due 118,036 149,493

Pref. div. payable
Jan. 1 1935

Defd liabilities— 4,124,339
Reserves 15,910,014
Capital stock x 25,007,599
Contingent res. &
undiv. profits—21,131,873 21,855,094

1,575,000
3,665,887
15,529,507
24,808,308

Total 69,616,579 71,003,105
x rtepresentea in oy ooo.^yy sus. oi prei. ana i,/yu,<±oo bus. oi

common stock of no par value, and in 1934 by 863,668 shs. of pref. and
1,790,630 shs. of common stock.—V. 142, p. 949.

Cutler-Hammer, Inc.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payableMarch 16 to holders of record March 5.
A like payment wasmade on Dec. 16 last, this latter being the first dividend
paid since Dec. 15 1930 when 88 cents per share was distributed.

Income Account for Calendar Years
1935

$603,386
329,999
$1.82

1934 1933 1932

$66,464 loss$130,386 loss$738,110
329,599 329,499 326,900

$0.20 Nil Nil

Net profit after deprec.,
int., Fed. taxes, &c—

Shs. cap.stk.out.(no par)
Earnings per share
—Y. 141, p. 3375.

Dayton Rubber Mfg. Co.—Listing—
The New York Curb Exchange has approved the listing of 46,518 shares

of class A stock, $35 par and 156,413, shares of common stock, no par.
The Exchange will also list 46,518 additional shares of common stock,
no par, upon notice of issuance.—V. 142, p. 950.

Dennison Mfg. Co.—$2 Preferred Dividend—
The directors have declared a dividend of $2 per share on account of

accumulations on the 8% cumulative debenture stock, par $100, payable
March 5 to holders of record Feb. 27. Similar distributions were made
on Feb. 1 last, in each of the eight quarters preceding Feb. 1, and on
Jan. 4 1934, while on Feb. 1 1933 the company paid $4 per share. The
last previous regular quarterly dividend of $2 per share was paid on Feb. 1
1932.—V. 142, p. 621.

Detroit Edison Co. (& Subs.)—Earnings—
12 Months Ended Jan. 31— 1936 1935

Gross earnings from operations—Electricity $47,818,554 $43,270,088
Steam 1,813,878 1,731,736
Gas_ - — • 362,064 371,587
Miscellaneous 145,015 138,653

Total. — $50,139,513 $45,512,065
Operating & non-operating expenses 33,647,092 32,114,907

Balance, income from operations $16,492,420 $13,397,158
Other miscellaneous income 149,254 189,983

Gross corporate income— $16,641,675 $13,587,142
Interest on funded & unfunded debt 6,445,244 6,495,634
Interest charged to construction Cr40,700 Cr44,290
Amortization of debt discount & expense 212,672 203,744
Extraordinary approps. to retirement reserves,
additional to current appropriations.-- 1,457,382

Net income $10,024,458 $5,474,670

Definitive Bonds Ready—
The holders of gen. & refg. mtge. bonds, series F, 4%, due 1965, are

being advised that definitive bonds are now available for delivery at Bankers
Trust Co., 16 Wall St.; New York, in exchange for temporary bonds.

Detroit Gasket & Mfg. Co.—To Offer Stocks—
The company has filed a registration statement with the Securities and

Exchange Commission under the Securities Act of 1933, covering 62,500
shares of 6% cumulative preferred stock ($20 par); 276,750 shsares ($1 par)
common stock, and 62,500 warrants for purchase of common stock. Of the
276,750 common shares, 164,250 shares are now outstanding, 50,000 shares
are to be offered publicly, and 62,500 shares are to be reserved for the
exercise of the warrants. The warrants, to be attached to the preferred
stock, are to entitle holders to purchase common stock at $21 per share at
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any time prior to Feb. 28 1943. The number of common shares which each
warrant is to entitle a holder to purchase will be stated in an amendment to
the registration statement.
According to the registration statement, all of the outstanding stock of

the company is held in the name of Crown Cork & Seal Co., Inc. A con¬
tract has been made by Lloyd H. Diehl and Edward W. Diehl, President
and Secretary-Treasurer, respectively, of Detroit Gasket for the purchase
of all the outstanding shares, and the initial payment on the purchase price,
has been made. Under the agreement, the stock is to be held by Crown
Cork & Seal Co., Inc., until the balance of the purchase price has been paid.
I The registration statement further states that after the purchase by and
delivery to the underwriters of the 50,000 shares of common stock to be
offered under this registration, and before the transfer and delivery of the
164,250 outstanding shares of common stock by Crown Cork & Seal Co.,
Inc., to Lloyd H. Diehl and Edward W. Diehl, a dividend of $1,348,000,
in the form of a normal or liquidating dividend, or both normal and liquidat¬
ing dividend, will be paid by the company out of its earned surplus and
capital surplus to Crown Cork & Seal Co., Inc., the then holder of the
164,250 shares of common stock. This dividend was declared prior to the
filing of the registration statement, and is to be paid out of the proceeds
of the offering.
Net proceeds from the sale of these issues, estimated at $1,783,908, are

to be applied to the following purposes:
(1) To the payment of the dividend on 164,250 shares of outstanding

common stock, $1,348,000.
(2) To the payment of balance of indebtedness to Guaranty Trust Co.,

$85,000.
(3) To the payment of balance of indebtedness to Crown Cork & Seal Co.,

Inc., for advances, $50,000.
(4) To general funds of the company, the remaining balance, estimated

at approximately $300,908.
The principal underwriters named in the registration statement are

Shields & Co. and F. Eberstadt & Co., Inc.—V. 142, p. 1118.

Detroit Paper Products Corp.—Earnings—
Years Ended Dec. 31— 1935

Gross profit from operations $257,305
Other income . 4,056

Total income $261,361
Selling, administrative and general expenses- 120,999
Interest paid !
Depreciation 748
Other deductions j 973
Provision for Federal income tax 19,026

1934
$252,072

2,617

$254,690
84,429
1,356
11,738
xl3,661

Balance surplus, Jan. 1 __ __

Net proceeds life insurance policy.
Miscellaneous adjustments

$119,615 $143,504
147,428 40,610

30,953
2,668

$267,043 $217,736
51,450 50,555

19,753
Cash dividends paid
Federal income tax, 1934 profits

Surplus, Dec. 1934 - $215,593 $147,428
Earnings per share on 206,000 shs. common stock. $0.53 y$0.69
x Including bad debts, y Earnings per share on 206,000 shares after

giving effect to four for one split-up in November 1935.
Balance Sheet Dec. 31

Assets— 1935 1934 Liabilities— 1935

Cash on hand and Accounts payable. $79,937
in banks $37,678 $21,621 Accrued payrolls,

U. S. Govt, secur. 22,142 72,189 taxes. &c_ 30,076

x Accts. and notes z Common 206,000
receivable 100,821 88,350 Surplus . a292,224

Sundry accts. rec. 92 4m mm'- mm mm •

Inventories 107,461 63,098
Other Assets 10,935 -

Advance-not trade
'

11,817
Funds in closed bks 4m *• mm mm mm mm 1,461
Land 49,765 49,166

y Bldgs., mach. &
170,358equipment 266,784

Prepaid taxes, in¬
6,094surance, &c 12,560

Total. $608,238 $484,158 Total $608,238

1934

$25,272

29,827
281,630
147,428

$484,158

x After reserve for doubtful accounts of $2,500. y After reserve for
depreciation of $139,154 in 1935 and $130,583 in 1934. z Represented by
206,000 shares par $1 in 1935 and 51,300 shares no par value in 1934.
a Includes surplus from capital stock revaluation of $76,631.—V. 142,
p. 1118.

Detroit Street Rys.—Earnings—
Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935

Operating revenues $1,544,899 $1,536,956 $17,098,745 $16,344,176
Operating expenses 1,198,515 1,160,111 12,696,828 12,673,863
Taxes assign, to oper 70,909 71,592 858,455 858,963

Operating income
Non-operating income. .

$275,473
24,565

$305,251
3,037

$3,543,461
53,556

$2,811,349
50,512

Gross income
Deductions

$(300,039
156,464

$308,289
159,221

$3,597,018
1,845.618

$2,861,861
1,872,733

Net income $143,574 $149,068 $1,751,399 $989,127
-V. 142, p. 621.

Devoe & Raynolds Co. Inc.—To Redeem Preferred Stock—
The outstanding 7% cum. 1st pref. stock has been called for redemption

on April 1 at $115 per share and accrued dividend. Payment will be made
at the Guaranty Trust Co. of New York.—V. 142, p. 1118.

Discount Corp. of N. Y.—New Chairman—
John McHugh has again been elected Chairman of the Board, a post he

held two years ago. During the two years he has been Chairman of the
Executive Committee, which position is now being occupied by Ernest C.
Wagner, who was formerly Chairman of the Board.—V. 142, p. 1119.

Dr. Pepper Co.—Dividend Increased—
The directors have declared a dividend of 35 cents per share on the com¬

mon stock, no par value, payable March 2 to holders of record of same date.
This compares with four quarterly dividends of 20 cents each, paid in 1935;
and quarterly dividends of 15 cents per share distributed in 1934 and 1933.
In addition an extra dividend of 40 cents was paid on Dec. 1 1935, and an
<extra of 15 cents in December 1934.—V. 141, p. 3072.

Dome Mines, Ltd.—Value of Production—
Month of January— 1936 1935 1934

Value of production $567,255 $545,789 $641,637
—V. 142, p. 621.

Douglas Aircraft Co., Inc.—No Common Dividend—
The directors at their meeting held on Fob. 20 did not take any action

(regarding the payment of a dividend on the no-par common stock at this
time. A dividend of 75 cents per share was paid on Sept. 27 1935 prior to
which no payment was made since Sept. 21 1933 when a semi-annual
•dividend of 37M cents per share was paid. A similar dividend was paid on
March 21 1933 and on Sept. 23 1932, as against 50 cents paid on March 21
1932iand on Oct. 20 1931.

Years End. Nov. 30—
Net profit after charges,
deprec.. Fed. inc. and
excess profit taxes

Shs. common stock out¬
standing (no par)

Earnings per share
—V7l42, p. 622.

1935 3EM11934 B11933 1932

$1,262,967 $38,752 $46,112 $71,622

467,403
$2.70

467,403
$0.08

467,403
$0.10

356.435
$0.20

Duluth-Superior Transit Co.—Earnings-
[Including Duluth-Superior Bus Co.]

Calendar Years—

Operating expenses-/.

Net revenue from operation
Taxes assigned to operation

Operating income.
Non-operating income-

Gross income-

Interest, &c

Net deficit .

1935
$1,084,291

964,885

1934
$1,070,709

950,209

1933
$1,003,716

981,794

$119,406
79,223

$120,500
78,973

$21,922
78,804

$40,183
632

$41,527
595

def$56,882
2,645

$40,815
61,126

$42,122
60,317

def$54,237
116,619

$20,311 $18,195 $170,856

Consolidated Balance Sheet Dec. 31
Assets—

Fixed assets

Investments

Cash

Working funds
Misc. accts. receiv
Acer. int. receiv..
Mat'Is & supplies.
Special funds
Unadjust. debits..

1935 1934

$5,647,065 $7,182,679
22,050
91,650
3,500
2,431
150

92,316
7,275
11,912

17,050
84,077
3,425
2,521
141

90,243
5,679
7,075

Liabilities—

Cap. stk. ($20 par)
Funded debt

Trolley bus purch.
notes

Gas bus pur. notes
Acer. int. on fund¬

ed debt

Cash reserves
Audited accts. and

wages payable..
Acer. State & local
taxes

Acer. int. on notes
Provident fund...
Res've accounts. _

Unadjusted credits
Deficit

1935

$778,465
1,166,000

74,795
21,514

57,659
5,684

1934

$776,515
1,163,000

91,434

19,825
4,877

48,283 53,116

60,639
81

3,704*467
27,068
66,308

62,975
103
331

5,219,507
25,619
24,413

Total $5,878,350 $7,392,890

•Removed from Listing and

Total $5,878,350 $7,392,890
—V. 140, p. 3892.

Durham Duplex Razor Co.-
Registration—
The New York Curb Exchange has removed from listing and registration

the $4 prior preference stock, with warrants, no par.—V. 142, p. 781.
Eastern Malleable Iron Co.—Initial Div. on New Stock—
The directors have declared a dividend of 50 cents per share on the new

capital stock, par $25, payable March 20 to holders of record March 10.
The company had previously paid quarterly dividends of five cents per
share on the old $5 par stock, which were recently exchanged on the basis
of 10 old shares for one new share.—V. 142, p. 622.

Ebasco Services, Inc.—Weekly Input—•
For the week ended Feb. 13 1936, the kilowatt-hour system imput of

the operating companies which are subsidiaries of American Power & Light
Co., Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1935, was as follows:

i ^Xtictccisc —

Operating Subsidiaries of— 1936 1935 Amount P.C.
American Power & Light Co..99,013,000 85,293,000 $13,720,000 16.1
Electric Power & Light Corp..41,468,000 35,745,000 5,723,000 16.0
National Power & Light Co.—81,435,000 75,726,000 5,709,000 7.5
—V. 142, p. 952.

El Dorado Oil Works—Larger Dividend—
The directors have declared a dividend of 40 cents per share on the com¬

mon stock, no par value, payable Feb. 29 to holders of record Feb. 19.
Previously regular quarterly dividends of 37H cents per share were dis¬
tributed. In addition an extra dividend of 50 cents was paid on June 11935
and an extra of 37^ cents on Dec. 14 1934.—V. 141, p. 112.

Electric Controller & Mfg. Co.—Earnings—•
Calendar Years—

Net operating profit
Federal taxes (est.)
Res. to reduce Fed. Land
Bank bonds to mkt.
val. prov. in the years
1928 & 1929, restored
to income

1935
$381,426
56,500

Net profit $324,926
Previous surplus 292,754
Adjust, of prop, plant,
equip., &c Cr7,164

Dividends xl94,851
Rate ($2.75)

1934
$122,677
14,000

Cr70,109

$178,786
202,536

88,569
($1.25)

1933 1932
loss$79,151 loss$369,890

loss$79,151 loss$369,890
334,828 846,428

53,141
($0.75)

141,710
($2)

Profit & loss surplus..
Shs. of cap. stock out¬
standing (no par)

Earned per share

$429,993 $292,754 $202,536 $334,828

70,855
$4.58

70.855
$2.52

70,855
Nil

70,855
Nil

x Includes dividend payable Jan. 2 1936 of $106,283 or $1.50 per share.

Condensed Balance Sheet Dec. 31
Liabilities—

Accounts pay. for
purcb., exps., &c.
Div. pay. Jan. 2_.
Acer. Fed. income,
local taxes, &c.
—estimated

z Cap. stock (auth.
100,000 shs.)... 354,275 354,275

Capital surplus 998,291 998,291
Profit & loss surplus 429,992 292,753

Asscfs—

Cash
U. S. Treas. bonds
notes & accr. int.

x Notes & trade ac¬

ceptance receiv.
Inventory
Other assets./.
y Property plant &
equipment

Deferred stationery
& supplies inven¬
tory, prepaid ex¬

penses, &c

1935 1934

$156,032 $51,957

860,453 750.502

182,651 141,861
414,266 384,897
25,106 25,823

366,477 350,819

15,458 12,345

1935

58,460
106,282

1934

31,686
17,713

73,143 23,485

Total $2,020,445 $1,718,206 * Total $2,020,445 $1,718,206
x After reserve of $5,000. y After reserve of $378,399 in 1935 and

$354,781 in 1934. z Represented by 70,855 no par shares.—V. 141, P.j4165.
Elmira Light, Heat & Power Corp.—Earnings—
12 Months Ended Dec. 31— „ 1935 1934

Total operating revenues $2,726,715 $2,561,007
Operating expenses 1,588,276 1,423.725
Maintenance & provision for retirements, renewals,
& replacements of fixed capital. 364,613 341,618

Provision for taxes 206,047 239,593

Operating income $567,778
Other income 1,532

Gross income $569,310
Interest on first mortgage bonds 250,000
Int. on 534% 3-yr. notes (owned by affil. cos.) 125,273
Interest on unfunded debt 186,870
Amortization of debt discount & expense 18,091
Amortization of miscellaneous suspense 30,000
Interest charged to construction CV368

$556,071
1,451

$557,522
250,000
125,273
131,407
32,010
30,000
Crl9

Balance of income — loss$40,555 loss$l 1,148
—V. 141, P. 3859.

Endicott Johnson Corp.—Preferred Stock Offered—
Holders of 7% preferred stock which has been called for
redemption on May 21 1936 at $125 per share and accrued
dividends, are being offered a prior opportunity for a 10-day
period beginning Feb. 20 and expiring March 2, to purchase

i
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new preferred stock, 5% series, at the public offering price
of $103.50 per share. ; ;
Stockholders will be entitled to purchase up to the largest amount of full

shares which can be paid for with the proceeds of redemption of their 7%
preferred stock at $125 per share. At the public offering price the preferred
stock, 5% series, will yield about 4.83%. /

The offering of 73,060 shares of preferred stock, 5%
series, is being underwritten by a group headed by Goldman,
Sachs & Co.

^ .

The corporation, at present one of the largest producers of shoes in the
United States, was incorporated in 1919 to acquire an enterprise engaged in
the manufacture of shoes and the tanning of leather at Endicott and
Johnson City, N. Y.
After the redemption of the 7% preferred stock and the issue of preferred

stock, 5% series, the corporation will have outstanding 405,360 shares of
common stock (authorized 420,000 shares), and 73,060 shares of preferred
stock, 5% series, (authorized 150,000 shares, issuable in the 5% series or
in one or more other series). Corporation will have no funded debt.
The preferred stock, 5% series, will be redeemable, in whole or in part,

at any time upon 30 days' notice at $107.50 per share if redeemed prior
to July 1 1939, and at $105 per share if redeemed thereafter, together, in
each case, with accrued dividends.
Consolidated net profits of the corporation and its subsidiary companies

after provision for Federal and State taxes based on income, are reported,
respectively, for the fiscal years ended Nov. 30 1933, 1934 and 1935, as
$2,154,941, $2,167,677 and $2,117,403. The annual dividend requirements
on the 73,060 shares of preferred stock, 5% series, embraced in this offering,
will amount to $365,300.

Underwriting Arrangements—Corporation has agreed to sell, and the
several principal underwriters have severally agreed to purchase, the
number of shares of preferred stock, 5% series (or cash receipts therefor)
set opposite their respective names, at tne public offering price of $103.50
per share out of which amount the corporation will pay the several under¬
writers a compensation which will vary between a maximum of $3 per share
and a minimum of $2.50 per share.
Goldman, Sachs & Co., New York. - 24,060
Brown Harriman & Co., Inc., New York 9,000
The First Boston Corp., New York j. - 9,000
Kidder, Peabody & Co., New York 3,000
W. E. Hutton & Co., New York.—— ,. . _ — 3,000
Hornblower & Weeks, New York 3,000
Hartley Rogers & Co., Inc., New York 1,000
Piper, Jaffray & Hopwood, Minneapolis 1,000
Kuhn, Loeb & Co., New York 10,000
Morgan Stanley & Co., Inc., New York 10,000

Redemption of 7% Cumulative Preferred Stock—
All of the issued and outstanding shares of the 7 % cumulative preferred

stock have been called for redemption on May 21 at $125 per share and
dividends. Payment will be made at office of Goldman, Sachs & Co.,
30 Pine St., New York.—V. 142, p. 1119.

Eureka Vacuum Cleaner Co.—Earnings—

$245,648 $318,684

Calendar Years— 1935 1934
Net profit after taxes,
deprec. and charges._

Shares of cap. stock out¬
standing. 240,545 240,606

Earnings pqr share $1.02 $1.32
—V. 141, p. 2887.

1933

$99,035

244,918
$0.40

1932

$48,110

247.953
$0.19

European Mortgage & Investment Corp.—Plan Oper¬
ative—• •

The plan of reorganization with respect to the first lien real estate sinking
fund gold bonds, series C 7%, due 1967, has been declared operative accord¬
ing to an announcement by counsel for the reorganization committee.
As regards the first lien gold farm loan sinking fund bonds, series B7^%,

due 1966 of the corporation, the announcement statos that the plan of
reorganization for these bonds has also been approved by the court, subject,
however, to its acceptance by the requisite percentage of security holders
on or before May 1 1936, at which time a hearing on the confirmation of
the plan will be held. Holders of over 60% of these bonds have accepted
the plan, and the additional acceptance of $56,500 principal amount of
bonds is required. *

Whitney H. Shepardson is Chairman of the committee and Philip O.
Jessup and Hugh R. Partridge the other members. Sullivan & Cromwell
are counsel, and J. Henry Schroder Trust Co., New York depositary.—
V. 142, p.1119.

Fairbanks, Morse & Co.—Consolidating Units—
The company has advised the New York Stock Exchange that it is taking

over the assets and properties and assuming the liabilities of its wholly owned
subsidiary, Fairbanks-Morse Home Appliances, Inc., as of Jan. 2 1936.
Similarly, i£s subsidiary, G. W. Price Pump & Engine Co., is now in process
of liquidation as of Jan. 31 1936, and all its properties are being taken over
by the parent corporation which is assuming all liabilities.—V. 142, p. 622.

Falconbridge Nickel Mines, Ltd. (& Subs.)—
1935 1934 1933

$4,829,720 $4,265,029 $2,979,520
189,347 263,477 171,192

Years Ended Dec. 31—
Gross metal sales
Selling & delivery exps__
Increase in metal inven¬
tories. 81,632

Operating costs—mining,
smelting, refining, &c. 2,337,040

Administrative expenses 75,296

Operating profit before
taxes, deferred devel¬
opment & deprec $2,309,668

Non-operating revenue- x278,641

Total revenue $2,588,309
Provision for taxes 246,819
Deferred development
written off 135,772

Depreciation 437,159

Net profit for the year $1,768,558
Dividends paid 997,670

-Earnings
l Qq$>

$2,990,540
202,623

61,059 368,273 Dr553,473

2,012,684
63,880

1,675,536
64,700

1,115,483
55,201

$1,986,047
xl02,061

$1,436,365
xl99,625

$1,063,762
22,481

$2,088,108
163,857

$1,635,990
130,593

$1,086,243
71,864

104,711
403,654

69,752
312,646

40,436
211,523

$1,415,886
902,173

$1,122,999
812,610

$762,421

$513,713 $310,389 $762,421Balance $770,888
x Includes profit on sale of securities: $184,372 in 1935; $17,597 in 1934,

and $131,819 in 1933.

Consolidated Balance Sheet Dec. 31

Assets—

Cash---.-.--—-,
Accts. receivable..
Securities at cost..

Inventory
y Property acct—
Deferred charges.

Special advance. .

cipality.

1935 1934 Liabilities— 1935 1934

$931,646 $605,594 x Capital stock...$7,034,321 $6,956,008
60,892 135,209 Accounts payable- 203,030 102,102

1,488,121 1,190,449 Wages payable... 56,541 41,644
889,410 807.778 Ventures Ltd. 1,898 _

5,282,951 4,926,974 Unclaimed divs... 1,705 Tioi
717,435 648,699 Reserve! or taxes.. 246,000 176,861
111,826 145,737 Interest not taken

into revenue 86,557 76,096
75,270 50,280 Surplus 1,927,499 1,156,611

$9,557,552 $8,510,724 Total $9,557,552 $8,510,724
x Represented by 3,337,007 shares (no par) in 1935 and 3,321,757 shares

in 1934. y After deducting reserve for depreciation of $1,690,696 in 1935
and $1,253,536 in 1934.—V. 141, p. 2887.

Fajardo Sugar Co.—Dividend Correction—Listing—•
The $1.50 dividend that is to be paid on March 2 to holders of record

Feb. 15 will be paid on the $100 par common stock; not the new $10 par

shares, as erroneously stated in the Feb. 8 issue of the "Chronicle."
The New York Stock Exchange has authorized the listing of 323,890

shares of common stock ($20 par) on official notice of issuance in exchange,
-ive for one, for present outstanding certificates.-—V. 142, p. 953.

Federal Light & Traction Co. (& Subs.)—Earnings—
Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934

Gross oper. revenue $2,112,862 $1,922,774 $7,912,105 $7,277,403
Oper. exps., maint. &
taxes (incl. prov. for .,

estimated Fed. income
tax) 1,258,277 1,113,339 4,755,456 4,348,109

Net operating revenue
Other income -

Total income
Int., discount & other
charges of subs

Pref. divs. of subs ,

Propor. of net loss of a
sub. company applic.
to minority interest—
Balance '

Int., discount & other
charges of Fed. Lt. &
Traction Co

Prov. for depreciation--

$367,776 $305,757

Pref. divs.—Fed. Lt. &
Traction Co

Net after deducting
preferred dividends.

Earns, per sh. on 524,903
common shares

—V. 142, p. 125.

Federal Mogul Corp.—Earnings—
Years Ended Dec. 31— 1935

Net profit after charges, depreciation
and Federal taxes $209,264

Earnings per share on 154,720 shares
capital stock (no par) - $1.35

—V. 142, p. 125.

' $854,584
34,250

$809,434
29,002

$3,156,649
128,825

$2,929,293
111,125

$888,834 $838,437 $3,285,474 $3,040,418

108,287
46,421

108,201
47,164

432,696
186,458

433,003
188,744

Cr278 Cr596- Crl,914 Cr2,765

$734,403 $683,668 ;$2,668,234 $2,421,436

186,472
113,593

207,960
103,389

773,080
451,318

858,637
446,189

$434,337 $372,318 :$1,443,834 $1,116,610

66,561 66,561 266,244 266,244

$1,177,590

$2.24

1934

$102,028

$0.66

$850,366

$1.62

1933

$61,606

$0.40

Ry.—To Consider Abandoning KeyFlorida East Coast

West Extension—
Guaranty Trust Co. of New York as successor trustee under the first

mortgage 4M% gold bonds, has called a meeting of the first mortgage bond¬
holders to be held Feb. 26, for the purpose of considering the final report
of the receivers on .the hurricane damage to the Key West extension and to
consider the question of whether or not this section of the railroad should be
abandoned.—V. 142, p. 1120.

Fort Dodge Des Moines & Southern RR.—Earnings—
Combined Income Statement (Corporation and Receiver) for Calendar Years

1935
Passenger revenue $18,700
Freight revenue 501,574
Switching revenue 19,657
Rent of equipment 378
Other operating income- 5,977

Total oper. revenue-- $546,286
Auxiliary revenue 212,251
Non-operating revenue- 10,172

Total revenue

Oper. exps. & taxes (ex-
clud'g deprec. & equip,
retired) 769,929

Profit loss$l,219
Depreciation 66,048
Interest accrued 296,995
Amortization., 8,272
Equipment retired 21,304
Miscellaneous debits

1934
$16,998
456,466
17,963

681
5,265

$497,375
192,698
10,945

1933
$13,964
451,005
14,876

428
3,665

$483,939
182,046
9,784

1932
$12,732
405,633
13,036
1,385
3,919

$436,705
198,881
10,856

$768,709 $701,018 $675,769 $646,442

689.416

$11,603
69,544
297,249
8,272
6,378
6,180

649,142 692,144

loss$45,701
89,677
298,038
11,257

134,429

$26,627
81,577
297,246
9,435
55,501

Deficit.

Combined Balance

1935

$393,839 $376,022 $417,133
Sheet (Corporation and Receiver) Dec. 31

$579,103

Assets—■
Road & equip
Misc. phys. prop..
Invest, alfil. cos..
Other investment.

$

9,539,198
28,140
133,014

400

Cash 334,621
Special deposits 1,618
Notes receivable._ 200
Miscell. accts. rec. 45,149
Mat'l & supplies.. 93,437
Int., divs., & rents
receivable 161

Other curr. assets. 12,039
Deferred assets... 560,484
Unadjusted debits 55,672

1934
$

9,650,386
28,140
133,014

400

386,299
1,618
9,498
48,312
159,304

3,354
9,179

531,566
64,657

1935

Liabilities—

Capital stock
Funded debt..
Audited accts. &

wages payable..
Misc. acc'ts pay..
Mat'd int., divs.,
& rents unpaid.

Mat'd funded debt
Acer, int., divs. &
rents payable—

Other curr. liabs..
Liab. for provident
funds

Other def. liabs

Unadjusted credits 1,317,117
Misc. fund reserves 100,000
Profit & loss (debit
balance) 3,031,081

3,997,100
5,250,741

53,710
51,643

1,929,032
515,000

21,889
4,913

594,070

1934

$

3,997,100
5,251,941

51,765
43,111

1,632,483
515,000

21,889
1,734

9,270
555,794

1,457,761
100,000

2,612,121

Total 10,804,136 11,025,729Total 10,804,136 11,025,729
—Y. 140, p. 1829.

Freeport Texas Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1935 1934 1933 1932

Net income after deprec.,
Federal taxes, &c $1,492,108 $1,477,089 $2,578,840 $2,005,098

Shares com. stock out¬

standing (par $10) 796,380 796,380 x784,664 x729,844
Earnings per share $1.78 $1.75 $3.01 $2.75
x No par value.—Y. 141, p. 919.

(Robert) Gair Co., Inc. (& Subs.)—Earnings-
Calendar Years—■ 1935 1934 1933

Profit before deducting deprec., int.
on bonds of subs, and Robert Gair
Co., Inc., income notes and Federal
income tax

Provision for depreciation.
Interest on bonds of sub. company
Divs. on pref. stock of subsidiary
Prov. for interest on income notes 139,542 128,412
Provision for Federal income tax 163,992 196,814

.,861,797
676,014
22.80Q
39,000
139,542
163,992

$1,910,244
625,896
23,700

Profit for year ended Dec. 31 $820,448
Previous surplus 962,748
Reserve for doubtful accounts pro¬
vided out of previous years earns,
no longer required- 46,806

$935,423
27,325

$1,150,775
624,359
24,000

138",944
50,000

$313,477
def286,152.

$1,830,002 $962,748 $27,325Surplus, Dec. 31
—V. 142, p. 953.

General American Transportation Corp. (& Subs.)
Earnings

1935Calendar Years—
Net inc. after deprec'n,
int., Fed'l taxes, prov.
for empl's' compensa¬
tion plan, &c $2,208,924

Shs.com.stk.out.(par $5) 838,003
Earnings per share $2.64
—V. 142, p. 623.

1934

$2,384,641
818,203
$2.91

1933

$1,974,558
788,203
$2.50

1932

$1,638,96!
745,70J

w-. $2.1!
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Gemmer Mfg. Co. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1933 1932'

Net profit after deprecia¬
tion, Federal taxes, &c $220,214 loss$13,047 loss$32,118 loss$178,685

—V. 141, p. 4015.

General Cable Corp. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1933 1932

Net loss after interest,
deprec., taxes, &c prof$33,132 $526,078 $2,044,186 $5,023,840

—V. 142, p. 784.
.

General Electric Co.—Loses Patent Suit—
A patent infringement suit said to involve about $5,000,000 was decided

against the company by Federal Judge Alfred C. Coxe on Feb. 13 when he
found the company was infringing patents owned by the Electric Machinery
Manufacturing Co. covering a system for the starting and control of syn¬
chronous electric motors.
The patents, known as the Hibbard patents, date back to 1921, and in¬

augurated a new method of operating synchronous motors replacing manual
operation. Although other companies took out licenses under the Hibbard
patents, General Electric developed two other methods to effect the same
purpose. Judge Coxe found that both of these methods were in violation
of claims in the Hibbard patents.
MiHe ordered the defendant company to render an accounting of all profits
to the plaintiff and to pay the costs of the Court action—("Journal of
Commerce").—V. 142, p. 460.

General Gas & Electric Corp. (& Subs.)—Earnings—
12 Months Ended Dec. 31— 1934

Total operating revenues $20,123,954
Operating expenses 7,624,047
Maintenance 1,360,108
Prov. for retirements, renewals, & replacements of
fixed capital 1,569,655

Federal income taxes 73,685
Other taxes 2,186,738

Operating income $7,309,717
Other income (net) __

Gross income
Annual int. & div. requirements on outstanding securities:
Subsidiary companies: Interest on funded debt

, Interest on unfunded debt
Interest charged to construction
Amortization of debt discount and expense
Dividends on preferred stock, &c

General Gas & Electric Corp. interest on 5% notes, interest-
bearing scrip, &c _

Balance
—V. 141, p. 3226.

1935
$20,882,011
7,949,284
1,268,981

1,799,124
'

165,760
2,220,068

$7,478,792
48,323

$7,527,116

4,742,665
505,645
Crl9,415
398,204

1,284,507

459,153

$156,356

General Motors Corp.—New Chevrolet Model—
Chevrolet has added a cabriolet to its standard chassis line of 1936 cars.

Car has folding top and rumble seat.

Chevrolet January a Record—
Chevrolet Motor Co. produced 104,193 cars and trucks in January,

exceeding the previous January record established in 1928 by 12,609 units
and 45,795 greater than in January 1935. It was the third month in suc¬
cession in which production exceeded 100,000 units and the seventh 100,000
car month in 11 months.
Production of current models, begun in November, totaled 328,553 units

with^each month since November establishing new all time records for this
time^of year.—V. 142, p. 1120.

General Paint Corp.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $2 convertible class A stock, no par value, payable
April 1 to holders of record March 10. A like payment was made on Dec. 31,
last. Arrearages after the payment of the current dividend will amount to
$11 per share.—V. 142, p. 1121.

General Printing Ink Corp.—Increases Regular Dividend
The directors have declared a dividend of 50 cents per share on tne

common stock, no par value, payable April 1 to holders of record March 18.
This compares with 40 cents paid on in each of tne three preceding quartesri
30 cents on April 1 1935; 15 cents on Dec. 31, Oct. 1, July 2, April 22
1934, and on Dec. 22 1933; 25 cents on April 1 1932; 50 cents on Jan. 1
1932, and 62)^ cents per share paid quarterly from July 1 1929 to Oct. 1
1931 inclusive. In addition the following extra dividend disbursements were
made; 50 cents on Dec. 31 1935, 30 cents on Dec. 31 1934, and 10 cents per
share on Oct. 1 1934.

Income Account for Calendar Years

Net income after charges
and Federal taxes

Shs. com. stk. (no par) _ _

Earnings per share
—y. 141, p. 3691.

1935

$924,059
183,990
$3.88

1934

$700,332
183,990
$2.64

1933

$503,683
184,320
$1.47

General Steel Castings Corp.—Earnings-
Calendar Years— 1935

xLoss from operation._ $452,087
Provision for deprec 1,161,485

Net operating loss $1,613,573
Interest, discount, &c__ 22,370
Inc. from investments._ 17,893

Total loss $1,573,308
Bond int. and amortiz. of
discount and expense. 936,885

Prov. for shrinkage in
value ofmarket. secur.

Net loss. $2,510,194
Previous deficit 8,833,778

1934
y$257,759
1,165,094

1933
$694,696
1,215,710

$907,335 $1,910,406
25,619
109,484

$772,231

936,885

36,516
264,156

$1,709,116
7,124,662

$1,609,734

942,530

253,409

$2,805,674
4,318,989

1932

$213,223
.185,489

Nil

1932
$256,497
1,259,035

$1,515,533
36,021
292,071

"$1487.440
990,201

342,071

$2,519,713
1,799,276

Deficit Dec. 31 $11,343,972 $8,833,778 $7,124,662 $4,318,989
x After deducting mfg., selling & admin, expense, y Profit.

Consolidated Balance Sheet Dec. 31

1935
Assets— $

Cash. 4,028,712

1934

M'k'table securs.. 196,628
Accts. receivable.. 180,536
Inventories 1,463,041
Miscell. invest'ts. 60,961
Treasury bonds... 26,031
x Land, bldgs.,ma¬
chinery & equip-
emnt, &c 20,736,518 21,843,843

Patterns, flasks,
dies, &c 5,453,837

5,365,113
249,081
349,869

1,316,555
63,142
26,031

Patents.
Bond disct.& exps.,

prepaid insur.,

| taxes, organiza-
I tion exps., &c__

5,454,763
1

160,476 144,625

1935
S

82,221
670,178
112,386

1934
$

77,919
660,481
122,476

Liabilities—
Accounts payable.
Accrued items

Operating reserves
5H% first mort¬

gage gold bonds.17,000,000 17,000,000
$6 cumulative pre¬
ferred stock 6,666,667 6,666,667

y Common stock__13,772,430 13,772,430
z Capital surplus.. 5,346,831 5,346,831
Earned deficit 11,343,972 8,833,778

I Total 32,306,742 34,813,0251 Total 32,306,742 34,813,025
x After depreciation of $8,150,048 in 1935 and $6,992,594 in 1934.

y Represented by 459,081 no par shares, z After deducting $126,712 cost
of 2,505 shares of common stock purchased and held in treasury.—V. 141,
p.3378.

-Jan. 1 to Feb. 7
1936 1935
$95,000 $87,019

General Realty & Utilities Corp. (& Subs.)—Earnings
(Exclusive of Lefcourt Realty Corp.)

Calendar Years— 1935 , 1934 1933 1932
Net loss after deprec'n,
Federal taxes, &c y$56,620 y$308,049 $441,441 x$535,031
x Before giving effect to reduction as a result of appraisal of Dec. 31 1932,

or to net loss from disposition of real estate investments charged against
surplus account, y Exclusive of share of loss of Lefcourt Corp. applicable
to General Realty & Utilities Corp. holdings in common stock of that
company, which share amounts to $90,085 after making provision for
dividends on preference stock in 1935 and $13,956 in 1934.—V. 141, p. 3861.

Georgia & Florida RR.—Earnings—
First Week of Feb.

Period— 1936 1935
Gross earnings $17,800 $17,800
—V. 142, p. 1121. ■ ■ ' ■ y,yyy; , ..

Gleneagles Investment Co.—Interest Payment—
The directors have authorized a payment of interest on March 1 at the

rate of 1^% on the 5% 1st mtge. income bonds of the company.
This payment covers the balance of the interest due June 30 1934, and
^ of 1% on account of the interest due Dec. 31 1934.—V. 141, p. 750.

Globe & Rutgers Fire Insurance Co.—Financial
Statement—RFC Loan Retired—
The financial statement shows that during 1935 a loan of $6,500,000 from

the Reconstruction Finance Corporation was paid off, and the company
borrowed $6,000,000 from New York banks at 2%, as compared with 4%
paid the RFC. This bank loan was reduced to $5,500,000 during the year
and Fred A. Hubbard, president, announced that it would bo further
reduced to $4,500,000 on Feb. 28. ^ ^

The statement shows a reserve of $316,872 for dividends declared and
unpaid, which is the amount of dividends accrued on preferred stocks of
the company to March 1 1936, and which have been declared and are
payable on that date. ,

"Although the company was in active operation only about seven
months in 1935, the net written premiums for the year amounted to
$612,794," said Mr. Hubbard. "The company has made marked progress
during the year, is doing business in 41 States in addition to the District of
Columbia, Hawaii and Alaska, and is now represented throughout the
United States by more than 1,000 agents. It is writing marine business
through Talbot Bird & Co., Inc., who were appointed marine general agents
of the company several months ago."

: ! Balance Sheet
A .

a Bonds ... _ $4,409,372
a Stocks 13,587,577
Cash on hand and in banks.. 1,237,155
Demand note of subs. co.

secured by collateral 50,000
Premiums In course of collec¬

tion and accounts receiv.. 139,896
Real estate and mtge. owned 15,000
Bills receivable taken for fire
risks 2,113

Accrued interest receiv 59,017
Mixed claims comm. award_ 1

Dec. 31 1935
Liabilities—

Reserve for unearned prems.
Res. for losses and loss exps..
Reserve for unpaid expenses,
taxes and contingent com¬
missions due or accrued...

Reserve for liabilities incurred
prior to Dec. 6 1934

Loan from bank
Reserve for general conting..
Divs. declared and unpaid. _
Reserve for retirement fund.
$4 cum. 1st pref. stk. ($15 par)
b S5 cum. 2nd pref. stock»

. ($15 par)
$5 cum. Jr. pref. stk. ($15 par)
Common stock ($15 par)
Surplus —

$539,311
66,324

92,519

1,966,841
5,500,000
250,000
316,872
127,027
525,000

555,325
75,000

1,200,000
8,285,912

Total.. $19,500,132 Total.. $19,500,132
a Bonds and stocks are carried on the basis prescribed by the Insurance

Department of the State of New York; there has been deducted an amount
of $228,821 representing interest in our own stock through ownership of
stocks of other insurance companies. Securities carried at $131,614 in the
above statement are deposited with governments and State departments as
required by law. b Includes 5,907 scrip at $1.50 par.—V. 141, p. 4167.

Globe-Wernicke Co .—Earnings—

Consolidated Statement—Income for Year Ended Dec. 31 1935
Gross profit from sales $574,533
Administrative, selling, and advertising expenses 429,015

Net profit from operations. $145,517
Non-operating income 46,487

Total income $192,005
Non-operating expenses 19,402
Bond interest 60,839
Federal income taxes 13,672

Net profit for year.
Preferred dividends..

Surplus.

Condensed Consolidated Balance Sheet Dec. 31 1935
■

Assets—

Cash $202,323
Postage 299
Notes receivable 640
Accounts receivable *410,879
Cash surrender value of life
insurance 73,668

Accrued items receivable 397
Insurance deposits 3,280
Inventories *. 819,323
Notes receivable, other 2,002
Investments 6
Plant and equipment.. y1,462,644
Patents z608

Deposits in closed banks 232
Deferred charges to future
operations 15,984

Liabilities—

Accounts payable.
Federal income and excess

profits taxes
Accrued expenses
1st mtge. 6% due Oct. 1 1944
Preferred stock..
Common stock
Paid-in surplus
Earned surplus

$98,090
20,955

$77,135

$80,455

13,672
48,528

a962,000
al,047,750

b54,979
700,318
84,585

Total $2,992,2891 Total $2,992,289
x After reserve for possible losses of $52,289. y After reserve for deprecia¬

tion of $76,607. z After deducting accumulated amortization of $21.
a Bonded indebtedness and preferred stock liability are subject to reduction
of $37,676 being a percentage of net income, determined under an agreed
formula, to be paid to the sinking fund trustee for such retirement, b Rep¬
resented by 54,979 no par shares.—V. 141, p. 1096.

(Adolf) Gobel, Inc.—Reorganization—
On the basis of asset value which he fixes at "above $4,000,000" and of

services rendered, Judge Byers of U. S. District Court for Eastern District
of New York has allowed fees of $109,800 to attorneys and committees for
services in the reorganization of the company.
The opinion also discloses that the company has had underwritten for

$25,000 an exchange of half its present outstanding $2,500,000 6H%
notes for new 4% convertible debentures, due May 1 1941. Under the
reorganization plan confirmed Feb. 13 the rest of the notes are to be paid
off in full, the remaining funded debt of $427,400 will be undisturbed and
its 6,000 shares of common stock will be increased to 665,000 shares. The
present $5 par of the common will be reduced to $1.
Income and excess profit taxes of about $360,000 must be paid by the

company, from its sale for $1,156,852 of the assets of Jacob B. Decker Co.,
Iowa subsidiary, to Armour & Co. of Del. on Oct. 18, last, and from its
recovery of $1,266,420 of processing taxes which Decker had paid in escrow
until the "Agricultural Adjustment Administration" was voided. This is
disclosed in a company's petition filed in Federal Court to set aside $360,000
from the proceeds of the Decker liquidation to meet the government's
claim.—V. 142, p. 1121.

Godchaux Sugars, Inc.—To Pay Off All Accruals—
The directors have declared a dividend of $17 per share on account of

accumulations, and a further dividend of $1.75 per share, representing the
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current quarterly payment on the $7 cum. pref. stock, no par value, both
payable April 1 to holders of record March 17. The $17 dividend will clear
up all accumulations on the issue. See also V. 141, p. 3861.

Goebel Brewing Co.—Five-Cent Extra Dividend—
The directors have declared an extra dividend of 5 cents per share in addi¬

tion to a regular quarterly dividend of like amount on the common stock,
par $1, both payable March 31 to holders of record March 10. An extra
dividend of 10 cents was paid on Dec. 20, last, and an extra disbursement
of 5 cents was made on Sept. 30 1935.

Income Account for Calendar Years
1935 1934

Net profit after deprec., Fed. taxes & other charges $1,344,885 $762,462
Earns, per sh. on 1,323,140 shs. par $1 stock $1.01 $0.57
—V. 142, p. 460.

Goodyear Tire & Rubber Co., Akron, Ohio (& Subs.)
Calendar Years— 1935 1934 1933 1932

$ $ $ $
Net sales (returns, dis¬
counts, freights, allow¬
ances & inter-co. sales
deducted) 164,863,974 136,800,764 109,655,636 109,051,757

Mfg. costs & chgs. (incl. ,.! ' '
deprec.), sell., admin.
& gen. exps. & prov.
for Fed'l income taxes 156,914,014 130,408,351 103,474,667al08,612,024

Operating profit-_.
Other income

.. 7,949,960 6,392,414 6,180,969 439,733
947,350 1,621,880 1,664,600 2,728,134

Total prof, before int.
& other charges 8,897,310

Int. on fund. & misc. dt_]
Prop, of disc, on funded) 2,779,547
debt & prem., &c.(net)J

Total profits for year.
Profits of sub. cos. ap-

Elic. to stocks not heldy G'dyear T. & It.Co.
Foreign exch. adjust

8,014,294
"

765,640

135,242r
7,845,569
2,872,817

149,630

3,167,867
2,967,818

29,002

6,117,763 5,113,412 4,823,122 171,0^8

665,523 825,727 689,117
0266,280 Crl,887,529

1,021,442

6,021,535
1,516,056

loss850,394
5,324,794

Balance of profits car¬
ried to surplus 5,452,240 4,553,964

Preferred dividends 3,006,840 4,508,907
Profit at Dec. 31 2,445,400 45,057 4,505,479 def6,175,188

8hs.com.stk.out. (no par) 1,540,542 1,493,769 1,493,769 1,454,820
Earnings per share $0.12 Nil $0.47 Nil
a Includes inventory write-down of $6,475,327.—V. 142, p. 460.

Gotham Silk Hosiery Co., Inc.—Consolidated Balance
Sheet Dec. 31—
Assets— 1935

a Property acct.-.$4,634,371
Pats. & good-will. 1
Marketable secure. 17,000
Cash 865,185
Accts. receivable.. 855,840
Inventories 834,719
Other assets 700,058
Deferred charges.. 106,960

1934

$4,864,102
1

117,708
846,458
618,687
806,163
753,038
119,222

Liabilities— 1935
Preferred stock...$2,720,400
b Common stock.. 1,124,707
Gold debentures.. 2,141,500
Accounts payable. 58,982
Accrued interest,
payroll, &c. 120,725

U. S. & Can. inc.

taxes, &c 34,302
Dividends payable
Contingent reserve 396,003
Surplus 1,554,439
c Treasury stock..Dr136,925

1934

$2,720,400
1,124,707
2,637,500

36,334

65,955

47,607
499,130

dl,130,662
Drl36,915

Total S8,014,134 $8,125,3801 Total $8,014,134 $8,125,380
a After depreciation of $4,454,669 in 1935 and $4,303,818 in 1934.

b Represented by 449,882 (no par) shares (including treasury stock),
c Represented by 54,770 shares (54,766 in 1934) of common stock, d In¬
cludes accumulated earnings less dividends, &c., of $1,002,705, and surplus
remaining from reacquisition of own shares at discount of $127,957.
The earnings for the calendar year were published in V. 142, p. 1121.

Granby Consolidated Mining, Smelting & Power Co.,
Ltd.—$8 Liquidating Dividend—
The directors on Feb. 19 declared a liquidating dividend of $8 per share

on the common stock, par $100, payable March 10 to holders of record
Feb. 27. A capital distribution of $5 per share was made on Dec. 2 last,
this being the first payment to be made on the common stock since Feb. .

1932 when a distribution of 12H cents per share was made.—V. 142, p. 7851

Gulf States Steel Co.—Accumulated Dividend-—
The directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 16. A like payment was made on
Jan. 15 last, this latter being the first payment made on the preferred
stock since April 1 1931, when a regular quarterly dividend of $1.75 per
share was distributed.—V. 142, p. 461.

Hamilton Woolen Co.—Receiver—
Judge Joseph Walsh of the Massachusetts Supreme Court has appointed

John R. Quarles as receiver of the company, to complete its liquidation.
Mr. Quarles' bond was set at $15,000.—V. 140, p. 3044.

Hartford Gas Co.—Earnings—
Calendar Years—

, 1935 1934
Operating revenues $2,057,159 $2,109,336
Operating expenses 1,382,358 1,374,602
Retirement expense 69,642 90,881
Uncollectible bills 15,773 20,640
Taxes 186,767 183,237

Noll-operating income.

Gross income
Interest on long term debt
Miscellaneous interest
Amortization of debt discount & expense

Dividends paid

Balance, deficit.

$402,618 $439,976
9,884 33,286

$412,502 $473,262
10,420 20,882
2,250 2,288
287 574

$399,545 $449,518
435,000 435,000

Balance Sheet Dec. 31

$35,455 sur$14,518

Assets— 1935
Fixed capital $7,643,167
Cash 353,586
Notes & accts. rec. 623,614
Marketable secure 169,895
Materials & suppl. 132,644
Prepayments 9,913
Suspense accounts 2,271
Reacquired secure.,

(bonds)

1934

$7,637,721
454,892
604,501
705,743
136,852
6,867
10,000

229,000

Liabilities— 1935
Common stock...$3,750,000
Preferred stock 750,000
Prem. on cap. stk. 3,656
Long term debt
Accounts payable- 125,283
Consumers' dep'ts 43,603
Accrued liabilities. 147,559
Res. for retirement 1,285,832
Miscell. reserves.. 85,243
Misc .unadj .credits 15,150
Surplus 2,728,764

1934

$3,750,000
750,000
3,656

750,000
99,854
41,683
153,134

1,253,435
78,900
15,300

2,889,614

Total $8,935,092 $9,785,577Total $8,935,092 $9,785,577
—V. 141, p. 2278.

Hodges Carpet Co.—New Director—
Freeman Hinckley has replaced Sidney W. Stevens on the board of

directors.—V. 140, p. 1147.

Holland Furnace Co.—Files SEC Amendment—
The company has filed an amendment with the Securities and Exchange

Commission in which it states that the offering price of the new $5 cumu¬
lative preferred stock will be 102 per share.—V. 142, p. 955.

Hat Corp. of America (& Subs.)—Earnings—
Years Ended Oct. 31— 1935 1934

Net sales $8,389,670 $7,293,388
Costs and expenses. 7,408,091 6,489,953

Operatingprofit $981,580
Other income (net) y10,758

Total income ... $992,338
x Depreciation 89,948
Federal taxes 123,000

$803,435
9,397

$812,832
94,781
100,000

1291

1933
$5,744,951
5,405,052

$339,899
6,166

$346J)65
93,887
30,000

Net profit - - $779,390 $618,051 $222,178
x Computed on the basis of the adjusted reduced valuation of buildings,

machinery and equipment acquired May 1 1932 and subsequent additions
at cost, y Includes special profit and loss adjustments affecting prior
years of $690.

Consolidated Balance Sheet Oct. 31

Assets— 1935 1934
Cash $1,110,762 $1,061,136
b Notes & accts.
receivable 1,140,914 968,887

Life Ins. policies.. 100,250 90,551
a Merchandise in¬

ventory 1,513,528 1,293,464
Land 35,698 ' 35,698
c Bldgs., machln'y
and equipment. 1,283,655 1,273,734

36,900 36,900Land for plant ext
d Tenements on

above land
Prepaid rent, in¬
surance, &c

Good-will, trade¬
marks, &c 1,565,000

20,418 24,697

28,291 9,160

1,565,000

Liabilities—

Account^ payable-
Accrued salaries,

wages, bom., &c.
Prov. for Fed. &
miscell. taxes—

Due on contract re:

pur. of tr.-mark.
6J^% pref. stock. _
Class A com. stock

(voting) (par $1)
Class B com. stock
non-vot. (par$l)

e Capital surplus.
Earned surplus

1935 1934

$134,126 $77,817

112,881 116,650

192.786 118,885

21,667
3,270*412 3,341,526

359,660 359,660

109,660 109,660
1,708,584 1,699,577
947,310 513,785

Total $6,835,420 $6,359,229Total $6,835,420 $6,359,229

a Certified by the management as to quantities and marketable condition
of the inventory, and valued at the lower of cost or market^ b After re¬
serve for bad debts, discounts and allowances of $294,191 in 1935 and
$287,414 in 1934. c After reserve for depreciation of $343,143 in 1935 and
$258,517 in 1934. d After depreciation reserve of $26457 in 1935 and
$24,878 in 1934. e Upon the basis of treating $402,300 in 1935 ($331,186 in
1934) par value of 6H% cumulative preferred stock in .the treasury as
though retired. The corporation may at any time apply the 6K %. cum.
pref. stock in its treasury against its charter obligation to provide a sinking
fund for the retirement of pref. stock.—V. 141, p. 4167.

Haverhill Gas Light Co.
Period End. Jan. 31— 1936—J

Operating revenues
Operation
Maintenance
Taxes

-Earning
1936-

Net oper. revenues
Non-operating inc. (net)

Balance
Retirement res. accruals
Interest charges

Net income
-V. 142, p. 625.

Heywood Wakefield Co.—
1935

$342,242
104,149

56,094

$52,335
33,643
2,086
7,788

$53,927
37,996
1,852
6,937

$562,443
354,366
24,214
88,641

$8,815 $7,141
Dr8

$95,221
106

$8,815
2,916
198

$7,133
2,916
236

$95,328
35,000
2,727

$5,700 $3,980 $57,600

12 Mos—1935
$576,710
364,460
22,925
83,064

Calendar Years—

Earnings from operation
Depreciation_i
Carrying charges on idle
properties.

Inventory markdowns..
Unabsorbed burden re¬

sulting from sub-nor¬
mal operations

$106,259
85

$106,345
34,166
3,210

$68,967

-Earnings—
1934 1933 1932

„

$96,521 loss$199,317 loss$305,236
114,867 127,002 176,467

89,711 136,196

76,434

235,373
200,442

66,142 277,247 543,929

Net deficit prof$105,565
Previous surplus 1,956,231
Capital sur. arising from
red. in par of 60,000
shares of com. stock. .

Capital sur. from purch.
of treasury stock 15,881

Appreciation in market
value ofsecurities

Miscell. adj. affecting
profits of prior years. 3,069

Total surplus $2,080,746
Sundry adjustments
Additional reserves
Cost of transf. & loss on

property
Bad debt losses
Adj. of prop, accts. to
fair valuation

Extraord. devel. costs..
Markdown g'd-will acct.

Balance at Dec. 31— $2,080,746

$174,199
2,125,406

4,957

51,878

$739,763
def518,537

4,500,000

48,474

$1,461,446
978,785

326,986

$2,008,042 $3,290,174 def$155,675

51,811

57,088

162,479
143,295

$1,956,231

31

10,963
79,219

30,527

646,702
75,600
321,757

$2,125,406 def$518,537

Assets— 1935
Cash $432,157
Accts. receivable.. 802,840
Notes receivable.. 148,187
Inventories 1,567,932
Miscell. investm'ts 16,070
Plants & equipm't 3,626,935
Pats. & good-will. 1
Deferred charges. 66,553

Balance Sheet Dec

1934

$423,457
659,718
132,080

1,616,300
16,570

3.668,591
1

68,678

Total $6,660,676 $6,585,395

-V. 142, p. 1122.

Liabilities— 1935
1st pref. stock $693,800
2d pref. stock 2,229,900
Common stock— 1,500,000
Accounts payable,
&c. 156,230

Surplus.. 2,080,746

1934

$717,100
2,229,900
1,500,000

182,164
1,956.231

Total $6,660,676 $6,585,395

Holly Sugar Corp.— To Call Bonds—
The company announced on Feb. 14 that In addition to satisfying the

April 1 sinking fund amounting to approximately $316,000 it had instructed
the bond trustee to call by lot as of April 1 an additional $221,000 principal
amount of its outstanding first mortgage 6% sinking fund bonds, series A.
The call price of these bonds is fixed by the mortgage at 102 plus accrued
interest. This redemption will leave outstanding as of April 1 $4,000,000
of bonds.—Y. 142, p. 461.

Holland Land Co.—Earnings—
Calendar Years—

Lease rentals
Profit on land sales (net)4
Int. on land salescontr's
Miscellaneous income

Total
Adm. oper.. &c., exp
Depreciation
Other expenses
Int., loss on equip, sales,
&c. (net)

Net profit before Fed'l

1935
$26,604
38,636
10,202

1934
$25,822
76,352
24,931

458

1933
$29,830

36,854
148

1932
$558

lossl5,768
55,505
1,042

$75,443
34,772
2,399

24,403

$127,563
41,097
2,444
17,814

$66,833
39,295
2,118

$41,337
25,276
1,420

Crl,006 Cr2,557 Crl ,388

x$14,874 x$68,765 $26,808 $14,641

x Before Federal income taxes of $1,924 in 1935 and $9,305 in 1934.
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Balance Sheet Dec. 31
Assets— 1935 1934 Liabilities— 1935 1934

Plant, equip., &c_ $159,592 $219,216 Capital stock $150,000 $150,000
Inv. in & adv. to Accounts payable. 1,013 3,008
other cos 6,933 7,393 Federal income tax 1,924 9,305

Land sales contract 120,262 256,602 Fed. cap.stk.tax. 980 559

Benefit pay. due Def'd liability for
under AAA 8,000

'

•» — title insurance.. 369 779

Inventory of crops 3,030 3,465 Res. for benefits
Cash & U. 8. Treas. pay. due under
certificates 145,205 130,767 AAA 8,000

Conditional sales Deferred profit on
contract ree'le.. 1,373 land sales 29,117 66,948

Accts. receivable. ""688 1,141 Earned surplus 13,724 15,774

Special surplus... 238,585 373,585

Total $443,711 $619,957 Total $443,711 $619,957

1934

$254,882

$2.12

(& Subs.)-
1934 \

1933

$125,615 °

$1.46

-Earnings-
1933

1932

$56,774

$0.47

1932

$931,401 loss$115,029 loss$608,797

$0.63 Nil Nil

—V. 142, p. 787.

Hoskins Mfg. Co.—Earnings-
Calendar Years— 1935

Net profit after deprec., •
Federal taxes, &c $429,712

Earns, persh. on 120,050
shs. cap. stk. (no par) $3.57

—V. 142, p. 1123.

Houdaille-Hershey Corp.
Calendar Years— 1935

Net profit after deprec.,
Fed'l taxes & after de-

• duct'g earns, applic. to
minority interest $2,456,196

Earns, per sh. on class B
stock outstanding $2.57

—V. 141, p. 3537.

Houston Oil Co. of Texas—Earnings—
(Including Houston Pipe Line Co.)

Calendar Years— 1935 1934 1933 1932
Gross earnings $6,456,976 $5,775,279 $4,854,552 $5,412,084
Net profit after all ch'gs , .

incl. Fed. taxes 837,639 216,989 loss487,178 loss901,648
—V. 141, p. 3229. . , -(■;■
Hudson & Manhattan RR.—Interest Payment—
The directors on Feb. 13 declared out of the surplus income for the year

ended Dec. 31 1935, a semi-annual instalment of interest of 1H% on its
5% adjustment income bonds, payable April 1 1936. Interest of 2% was
paid Oct. 1 1935. The balance of surplus income for the year after deduct¬
ing the 2% paid Oct. 1 was $519,495.42, of which $496,530 represents the
1M% now declared on the outstanding bonds.—V. 142, p. 625.

Hudson Motor Car Co.—Obituary—
Roy D. Chapin, President of the company, died on Feb.-16.—V. 142,

p. 956.

Hygrade Sylvania Corp.—Earnings-
Years Ended Dec. 31— 1935

Gross sales—less returns & allowances $7,913,989
Cost of goods sold 5,629,854
Depreciation. 302,618
Taxes (other Fed. income taxes) 84,839
Selling, general and adminis. expenses 1,093,570

1934
$7,949,648
5,363,707
323,709
60,786

1,029,208

1933
$7,080,486
5,095,291
279,449
54,008

1,045,077

Operating income $803,108 $1,172,235
Other income 97,519 62,536

Total income $900,627
Deductions from income .. 2,477
Provision for Federal income taxes 121,300

Net income $776,851
Deduct dividends declared and paid. 523,917
Earns, per sh. on 192,684 no par shs.
common stock $3.31

$1,234,771
237,973
122,381

$874,416
526,223

$606,659
128.004

$734,663
36,491
43,100

Assets—
Cash

U. S. Govt, oblig.
Other market, sec.
a Accts. and notes

receivable

Inventories

Cash surr. value of
life insurance...

Prepaid insur. and
mlscell. expenses

b Fixed assets

Invest, in hank stk.

Good-will

Comparative Balance Sheet Dec. 31
1935

5433,571
1,389,797
229,331

725,058
1,516,898

1934
5625.321
1,208,506
236,466

594,798
1,338,390

246,003 218,392

50,363
1,234,042

4,000
1

59,632
1,191,653

17,000
1

Liabilities—
Accounts payable.
Acer. Items and res.
Prov. for Federal
and State taxes,

c 56.50 cum. conv.
preferred

d Common stock-_

Capital surplus
Earned surplus...

$3.81

1935

5189,786
270,448

$655,072
526,249

$2.67

1934

$200,129
180,704

209,660 155,485

2,122,300
963,420
347,128

1,726,323

2,164,300
963,420
347,582

1,478,542

Total 55,829,067 $5,490,163 I Total S5,829,067 55,490,163
a After provision for doubtful accounts of $41,770 in 1935 and $41,427

in 1934. b After provision for depreciation of $1,592,504 in 1935 and
$1,365,800 in 1934. c Represented by 23,800 shares no par value after
deducting 2,577 shares in 1935, 2,157 shares in 1934, held in treasury,
d Represented by 192,684 no par shares—V. 141, p. 754 116.

Independent (Subway) System of N. Y. City—Earnings
Period End. Nov. 30— 1935—Month—1934 1935—5 Mos.—1934

Operating revenues. $985,640 $886,036 $4,484,492 $3,999,813
Operating expenses 648,468 556,153 3,189,474 2,733,286

Income from oper

Non-operating income. _

Net income
—V. 141, p. 401T: —

$337,172
650

$329,884 $1,295,018 $1,266,527
662 2,749 2,799

$337,823 $330,546 $1,297,767 $1,269,326

Illinois Bell Telephone Co.—Rate Cases—
In the annual report for the year 1935, F. O. Halle, President, says in part:
Chicago Rate Case—The making of refunds to subscribers in the City of

Chicago affected by the order of the Illinois Commerce Commission dated
Aug. 16 1923, was continued expeditiously throughout the year, pursuant
to the decree of the U. S. District Court for the Northern District of Illinois
dated June 1 1934, and supplemental decrees. By the end of the year,
over 1,132,000 separate payments of refunds had been made, amounting
to more than $16,537,000. The expense of making these refunds has been
in excess of $2,600,000. Approximately $2,300,000 remains to be claimed,
the Court order providing that claims can be filed up to June 1 1937. The
company is making every effort to locate and advise its former subscribers
who may be entitled to refunds. Completion during the year of the com¬

putations for individual accounts made possible a reasonably exact de¬
termination of the total amount subject to refund. This amount is about
$1,225,000 less than the estimated amount reocrded in the company's ac¬
counts in 1934, and appropriate adjustment of thpse accounts was made
in 1935.
Taxes—Among new taxes imposed on this company during the year was

an Illinois occupational tax, effective July 1 1935, on revenues from the
transmission of intra-State telephone and telegraph messages and services
i n connection therewith. The tax is at the rate of 3% of such revenues until
Jan. 1 1937 and 2% thereafter. The company's tax was approximately
$1,000,000 for the last six months of 1935 and it is expected to be about
$2,000,000 for the year 1936. The company is paying this tax under
protest and has instituted legal proceedings to recover all or part of such
payments. The principal questions involved are the constitutionality of
the statute, and if constitutional, the correctness of the construction of the
statute by the State Department of Finance.
State Wide Rate Case—In July 1934, the company was cited by the

Illinois Commerce Commission to show cause why all its rates in the State
of Illinois should not be reduced. The company answered this citation

claiming that no reductions should be made. Hearings before the Com¬
mission are expected to begin early in 1936. In preparing its case, the com¬
pany has expended over $1,200,000, largely for an inventory and appraisal
of all its plant in the State of Illinois.—v. 142, p. 1123.

Indiana Associated Telephone Corp.—$3,000,000 Issue
The corporation has filed a registration statement with the Securities

and Exchange Commission covering $3,000,000 4J^ % first mortgage bonds,
series B. Underwriters of the issue include Bonbright & Co., Inc., Paine,
Webber & Co. and Mitchum, Tully & Co. The amounts to be under¬
written by each will be filed by amendment. A j

The company proposes to retain as a temporary investment of its depre¬
ciation fund $400,000 of the series B bonds. The remaining $2,600,000
will be offered publicly.—V. 142, p. 788.

Indiana Harbor Belt RR.—Earnings-
Period End. Dec. 31—•

Railway oper. revenues .

Railway oper. expenses.
Railway tax accruals—
Uncollect, ry. revenues.
Equip. & jt. facil. rents.

1935—Month—'1934
$788,875 $672,047
486,156
38,026

488,192
5,965

1935—12 Mos.—1934
$8,522,744 $8,389,042

63,914 Cr9,812

5,373,634
514,460

730
825,417

5,020,935
589,969

135
499,204

Net ry. oper. income..
Other income

$200,779
Drl2

$187,702
1,733

$1,808,503
21,693

$2,278,799
37,746

Total income
Miscell. deductions
Fixed charges

$200,767
2,979
38,052

$189,435
3,387
38,585

$1,830,196
37,221
470,885

$2,316,545
41,340
465,276

Net income . J • ... - ...
~V. 142, p. 461.

$159,736 $147,463 $1,322,090 $1,809,929

Indiana Pipe Line Co.—Earnings—
YearsEnd. Dec. 31—

Operating revenue
Operating expenses
Depreciation

1935
$532,976
297,100
79,295

1934
$495,668
306,406
95,182

1933
$654,0291
354,470
95,442

1932

Net operating revenue
Income from investm'ts.
Misc. non-recur'g items.

$156,582
44,372
31,196

$94,079
41,640
41,949

$204,118
40,233
59,784

Not

reported

Total revenue
Miscellaneous taxes
Miscell. income charges.
Local, State & Fed. taxes

$232,150
677

1,467
62,818

$177,668

60.520

$304,135

xl~3l",422.

Net income
Dividends

$167,187
105,000

$117,149
105,000

$172,714
120,000

$85,823
75,000

Balance, surplus
Previous surplus

$62,187
231,354

$12,149
219,205

$52,714
166,491

$10,823
155,667

Total surplus
Miscell. debits (net)

$293,541
3,411

$231,354 $219,205 $166,491

Profit & loss surplus..
Shares of capital stock
outstanding (par $10) -

Earns, per sh.on cap .stk.

$290,130

300,000
$0.56

$231,354

300,000
$0.39

$219,205

300,000
$0.57

$166,491

300,000
$0.29

x Including $65,182 applicable to year 1932 due and paid in 1933.

Comparative Balance Sheet Dec. 31
Assets—

x Property & plant SI
Other investments 1
Cash
Accts. receivable. .

Materials & suppl's
Interest receivable
Working fund advs
Other def'd debits-
Carrier ins.fund..

1935 1934

,890,332 $2,009,880
.131,000 1,000,561
245,565
46,284
10,524
10,350
6,088

34,664
307.000

204,974
103,130
2,534

320,000

Liabilities— 1935 1934

y Capital stock...$3,000,000 S3,000,000
Capital stock re¬

2,123duction account 1,995
Accounts payable. 4,539 27,815
Wages payable... 7,334 ......

Dlvs. mat'd unpd. 1,839
Other cur. liabil's. 3,943
Other def'd credits 12 ........

Carrier insur. res.. 306,767 319,262
Accrued taxes 65,248 60,524
Surplus 290,130 231,354

Total ... ..$3,681,808 $3,641,079 Total $3,681,808 $3,641,079
x After accrued depreciation of $2,844,992 in 1935 and $2,891,321 in 1934.

y Shares of $10 par.—V. 141, p. 2118.

International Cement Corp.—Increases Common Div.—
The directors on Feb. 19 declared a dividend of 37M cents per share on

the common stock, no par value, payable March 27 to holders of record
March 11. This compares with 25 cents paid each threemonths from Dec.
31 1934 to and including Dec. 26 1935. The Dec. 31 1934 payment was
the first made since March 31 1932, when a distribution of 50 cents per share
was made. A payment of 75 cents was made on Dec. 31 1931, and quar¬
terly disbursements of $1 per share weremade from Dec. 31 1923 to Sept. 30
1931, inclusive. A 10% stock dividend was paid on Dec. 31 1924.—V. 141,
p. 4169. . ' - :

International Great Northern RR.—Interest—
The Federal Court at St. Louis has authorized payment of one-half of

the interest due and payable for six months ended Jan. 1 1934, amounting
to $402,500 on the 1st mtge. bonds, series A 6%, amounting to $17,250,000,
series B 5% amounting to $6,000,000 and series C 5% amounting to
$5,500,000.
The court also authorized the trustee L. W. Baldwin, to purchase 300

box cars for use on the lines at an estimated cost of $2,341 each, or a total of
$702,300 —V. 142, p. 788.

International Harvester Co.—30-Cent Dividend—
The directors have declared dividend of 30 cents per share on the common

stock, no par value, payable April 15 to holders of record March 20. A similar
payment was made on Jan. 15, last and compares with 15 cents per share
distributed each quarter from April 15 1933 to Oct. 15 1935, inclusive.
The company paid dividends of 30 cents per share on Jan. 16 1933 and on
Oct. 15 1932, 45 cents on July 15 1932 and April 15 1932, and 62H cents
per share each three months from Jan. 15 1929 to and including Jan. 16
1932.—V. 142, p. 301.

International Vitamin Corp.—Stock Offered—John
De Witt, New York; The R. F. Griggs Co., Waterbury,
Conn.; Paul W. Cleveland & Co., Inc., Chicago; Edward M.
Bradley & Co., Inc., New Haven; Bridgeport (Conn.) City
Co., and Hincks Bros. & Co., Inc., Bridgeport, Conn., are
of'fering $95,000 shares of capital stock at 5% per share.
The offering does not representnewfinancingfor the company.
Listing—Corporation intends to make application in due course for the

listing of the capital stock on the New York Curb Exchange.
A prospectus dated Feb. 18 affords the following:
History & Business—Corporation was organized in 1929 for the purpose

of acquiring and manufacturing under a process for the extraction of
vitamins A and D from various fish liver oils rich in these vitamins, invented
by Dr. Joseph Keats Marcus. The patent (United States No. 1690091)
expires on Oct. 30 1945. Corporation owns patents similar to the United
States patent, which were granted in England, Canada, France, Germany,
Switzerland, Bel dum and Norway.
Corporation is a large manufacturer and distributer of vitamin products.

It is the originator and sole manufacturer of a vitamin product known as
I. V. C. Vitamin Pearls which is widely advertised in the Eastern part of
the United States and enjoys an extensive public demand. Corporation
manufactures and distributes other vitamin products under its registered
trade name I.V.C. I.V.C. Vitamin Pearls and other vitamin products
are distributed by the corporation through individual retail druggists and
chain store drug organizations. • . •
In addition to its own brands of vitamin products, the corporation is

engaged in the manufacture and sale of vitamin products containing vita¬
mins A and D and vitamins A, B, D and G for pharmaceutical manufac-
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turers, wholesale drug jobbers and chain store organizations under their
respective names or trade brands.
The executive and principal business office of corporation is located at

50 East 42nd St., New York. Its manufacturing plant is located at
No. 8448—129th St., Richmond Hill, N. Y. Such office and manufac¬
turing plant are held by the corporation under leases.
Capitalization— Authorized Outstanding

Capital stock ($1 par) 300,000 shs. x200,000 shs.
i x 25,000 additional shares are under option expiring Dec. 31 1938 to
Simon Lubarsky, 50 East 42nd St., New York, the President and General
Manager, at $5% per share. The option may be exercised for not more
than 8,300 shares during the first year; nor more than 16,500 shares during
the first two years, and the balance during the third year.
y

. The par value of the shares was changed from no par to $1 par per share
by an amendment to the certificate of incorporation, filed in the office of
the Secretary of State of the State of Delaware on Jan. 24 1936.

Earnings for Stated Periods
Years Ended June 30

. 1933 1934
Gross sales $145,825 $335,471 $565,370
Cost of goods sold & exp_ 157,247 280,043 471,977

Gross inc. from mfg.

4Mos. End.
1935 Oct. 31 *35

$272,169
232,356

Other income.

Total income.
Deduction from income.
Prov. for income taxes..

loss$l 1,422
23,570

$55,428
38,052

$93,392
66,449

$39,813
21,548

$12,147
~

1,525

$93,481

13,079

$159,842
317

24,583

$61,362
76

7,791

Net income J: $10,622 $80,402 $134,942 $53,495
Royalties Patents—The corporation acquired U. S. Letters Patent

granted to Joseph K. Marcus (No. 1690091) on Oct. 30 1928, subject to
the revesting of said patent in said Joseph K. Marcus for failure to make
payment of and account for royalties. Corporation has agreed to pay
royalties, for the full and unexpired term of said patent, of 1% of the net
sales of the corporation through the use of the patented process, but not
less than $2,500 in each quarter-annual period. There are no other agree¬
ments for the payment of royalties by the corporation.
1 The corporation, on July 22 1932, granted to the National Oil Products
Co. an exclusive license to use the process covered by said patent any¬
where in continental United States, limited solely for the production of
products thereunder for poultry food purposes and providing for the pay¬
ment by the National Oil Products Co. to the International Vitamin Corp.
of a royalty fee of $22,500 per annum during the period of five years from
July 22 1932.
A non-exclusive license was granted by the corporation to the Upjohn Co.,

as of June 12 1934, to use the process covered by said patent anywhere in
continental United States in the manufacture of material to be used in
pharmaceutical products and providing for the payment by the Upjohn
Co. to International Vitamin Corp. of a license fee of $20,000 per annum
during the period beginning Oct. 1 1934 and ending Oct. 3l 1945.
M/The corporation has contracted with McKesson & Bobbins, Inc. (Md.),
to"sell McKesson & Bobbins, Inc., vitamin concentrates and other products
now or hereafter developed or produced by International Vitamin Corp.
for the period ending Oct. 30 1945 (subject to extension under certain
conditions), less a distribution discount of 5%.
Underwriting—The It. F. Griggs Co. and John DeWitt, principal under¬

writers, have agreed to purchase 95,000 shares of capital stock from the
Muriel Securities Corp., a stockholder, at $4 per share. No part of the
proceeds from the sale of said shares will accrue to the corporation. An
underwriting group has been formed to purchase 95,000 shares of capital
stock at $4)-6 per share. The underwriting group have formed a stock
purchase group to purchase the shares at $4% per share, composed of the
following, who will constitute the underwriters:
R. F. Griggs Co., Waterbury, Conn 20,000 shs.
John DeWitt, 120 Broadway, New York 25,000 shs.
McGhie Dressel & Co., Chicago 10,000 shs.
Paul W. Cleveland & Co.. Inc., Chicago —20,000 shs.
Edward M. Bradley & Co., Inc., New Haven, Conn 7,000 shs.
Bridgeport City Co., Bridgeport, Conn 7,000 shs.
Hincks Bros. & Co., Inc., Bridgeport, Conn 6,000 shs.
Directors Officers—Simon Lubarsky (Pres.), New York, N. Y.; Louis

Gold, New York; Monroe Gold, FlushingpL. I.; Peter L. Dillon (Sec. &
Treas.), New York. '

Balance Sheet as of Oct. 31 1935
Assets—

Cash $204,231
Accounts receivable 67,656
Indebtedness ot affil. co 28,149
Inventories 133,898
Property, plant & equipment. 40,158
Patents ... 78,809
Sundry advances & claims 593
Prepaid exp. & def. charges... 16,726

Liabilities—
Accounts payable (trade) $40,657
Indebt' to affil. co., current.. 1,386
Accrued liabilities 2,067
Reserve for income taxes 25,505
Deferred royalty income 3,750
Capital stock 100,000
Capital surplus—donated *200,383
Earned surplus. 196,472

Total $570,2201 Total.... $570,220
x The par value was changed from no par value to $1 par Jan. 24 1936.

Thereupon transfer was made from the capital surplus account to the
capital stock account of the sum of $100,000, to reflect in the latter the
total par value of the number of shares issued and outstanding. Upon
giving effect to this transfer, the adjusted capital stock and capital surplus
accounts and the earned surplus account appear as follows: Capital stock
($1 par), $200,000; capital surplus (donated), $100,383; earned surplus,
$196,472.—V. 136. p. 3729.

Iron Cap Copper Co.—Plan Confirmed—
The plan of reorganization of the company and its subsidiaries dated

May 27 1935 as amended, has been confirmed by the United States District
Court for the District of Massachusetts. Stockholders have been advised
that they should deliver all certificates to the reorganization committee
for exchange in accordance with the terms of the plan.
The common stock (par $10) was removed from unlisted trading by the

New York Curb Exchange effective Feb. 15.—V. 141, p. 1440.

Jefferson Electric Co.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the
no par common stock, both payable March 31 to holders of record March 15.
—V. 141, p. 755.

Jones & Laughlin Steel Corp.—$100,000,000 Mortgage
Approved—
The stockholders at a special meeting held on Feb. 14 approved the crea¬

tion of a $100,000,000 1st mtge. upon the properties of the corporation and
certain of its subsidiaries, under which it is proposed to issue and sell at
this time bonds to the amount of $40,000,000, chiefly for new steel mills and
other improvements. The remainder of the bonds are to be available
for issuance, if required for the possible future needs of the corporation.
The principal new construction called for in the program is a strip and

sheet mill to be erected in the Pittsburgh Works at an estimated cost of
$25,000,000, marking the entry of Jones & Laughlin into this important
line of consumer products. This new mill will be started at once, on a site
in the company's present works along Second Ave. in the City of Pittsburgh
and is scheduled to be completed within one year. Employment will be
will be given to several thousand men in the construction and operation of
this new mill and other improvements included in the program.
Included in the purposes of the new $40,000,000 financing, in addition to

$25,000,000 for the new strip and sheet mill, are provisions for working
capitalfrequired for reimbursement of expenditures already made and yet
to be made for the $5,000,000 electrically driven 44-inch blooming mill in
the Pittsburgh Works, already well under construction. Also, $1,500,000
for additions and improvements to the 4r-high cold reducing mill in the
Aliquippa Works, $3,000,000 for capital expenditures already made and
shortly to be made and for other working capital requirements. At the same
time it is proposed to retire the present $5,248,000 of bonds outstanding
from an issue of $30,000,000 authorized in 1909, but of which only $25,000,-
000 were issued and sold.
New Vice-Presidents—
William Larimer Jones Jr., and Milton C. Angloch have been made

Vice-Presidents. „ * ...

Mr. Angloch was also elected a director and member of the Executive
Committee and at the same time made President of the following sub¬
sidiaries: Interstate Iron Co., Interstate Steamship Co. and Jones & Laugh¬
lin Ore Co.—V. 141, p. 4169.

Kansas-City Southern Ry.—Earnings—
Month ofJanuary— 1936 1935

Railway operating revenues $960,788 $740,425
Railway operating expenses - 645,547 624,331
Railway tax accruals.. .... 75,000 70,000
Equipment rents—net Dr 41,926 22,343
Joint facilty rents—net Dr 11,300 7,354

. Net railway operating income. $187,013 $16,396
—V.142, p.788.

Kelvinator Corp.—Listing—
The New York Stock Exchange has authorized the listing of 35,000

additional shares of capital stock (no par), on official noties of issuance
and payment in full, making the total amount applied for 1,231,865 shares.
Pursuant to resolutions of the board of directors, dated July 25 1935 and

Dec. 19 1935, agreements have been entered into by the corporation for
the sale to certain key employees, 17 in number, of its stock without par
value, at the price of $15 per share, with the provision for certain credits
out of the earnings of the corporation to be credited against such purchase
price. Under existing agreements an agrgegate of 34,500 shares will be
deliverable on Jan. 1 1940.—V. 142, p. 627.

Kemper-Thomas Co .—Accumulated Dividend—•
The directors have declared a dividend of $7 per share on account of

accumulations on the 7% special cumulative preferred stock, par $100,
payable March 2 to holders of record Feb. 20. A similar payment was
made on March 1 1935, this latter being the first dividend paid on the
special stock since March 1 1932.
The directors also declared a regular dividend of $7 per share on the 7%

cum. pref. stock, par $100, covering the year 1936. This dividend was
paid on Feb. 11.—V. 140, p. 1314.

Kennecott Copper Corp.—Common Dividend Again
Increased—

The directors on Feb. 18 declared a dividend of 25 cents per share on the
common stock, no par value, payable March 31 to holders of recordMarch 6.
This compares with 20 cents paid on Dec. 26, last, and 15 cents per share
paid each quarter from June 30 1934 to Sept. 30 1935, incl. The June 30
1934 dividend was the first paid on the common stock since Jan. 2 1932, when
a dividend of 12^ cents per share was distributed.—V. 141, p. 3538.

Keystone Steel & Wire Co.—Listing—
The New York Stock Exchange has authorized the listing of 202,284

shares of common stock (no par).
The entire preferred stock outstanding (20,230 shares) was called for

payment at $105 per share on Jan. 15 1936.—V. 142, p. 959.

Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll)—
Partial Distribution—
On March 16 the Marine Midland Trust Co. of New York, successor

trustee under the debenture agreement dated March 1 1929, will pay
in lawful money of the United States, $20 on account of each $1,000 and
$10 on account of each $500 5% secured sinking fund gold debenture out¬
standing. Payment will be made at the office of the trustee, Room 201,
120 Broadway, New York, or, at the option of the debenture holder, at
the office of Guaranty Trust Co., New York, London, England; Credit
Lyonnais, Paris, France; Societe de Banque Suisse, Basle, Switzerland;
Hope & Co., Amsterdam, Holland; Credit Anversois, Antwerp, Belgium;
Skandinaviska, Kreditaktiebolaget, Stockholm, Sweden, or Stockholms
Enskilda Bank, Stockholm, Sweden.
Payment of the amount of the distribution, less any taxes required to

be paid or withheld in the country of payment in connection therewith,
will be made upon presentation of debentures (with Sept. 1 1932 and
subsequent coupons annexed) to the trustee or one of the above-named
paying agents, for perforation and stamping of a notation of the dollar
payment. Debentures will be redelivered at the place of presentation or
sent by registered mail in accordance with written instructions given by
the bearers presenting them or in letters accompanying them, as the case
may be.
The referee in the American bankruptcy of Kreuger & Toll, Harold P.

Coffin, 140 Nassau St., New York, advises that debentures now on file
with him may be withdrawn from the bankruptcy proceedings without
affecting the status of proofs of claims therein, in order that they may be
presented as outlined above, in order that the debentures may remain filed
with the proofs of claim, however, and to facilitate distribution, arrange¬
ments have been made whereby, upon receipt of proper authorization, the
referee will cause such debentures to be presented to the trustee. Checks
in the amount of the distribution payable with respect to debentures so
presented will be mailed directly to the debenture holders by the trustee.
In the case of debentures deposited with a protective committee, the

trustee will make payment with respect to such debentures directly to such
committee. The trustee is informed that holders of registered certificates
of deposit of the protective committee headed by Grayson M.-P. Murphy
■will, without further action on their part, receive checks for the full amount
of the distribution directly from that committee. Holders of bearer
certificates of deposit and holders of registered certificates of deposit of
the protective committee headed, by Bainbridge Colby should address
inquiries with respect to the distribution to the depositary which issued
such certificates of deposit.
It is suggested that debenture holders, who do not deposit with a pro¬

tective committee or who do not effect presentation of their debentures
through the referee in the American bankruptcy, arrange with their usual
banking connections for the presentation of their debentures to the trustee
or one of the above-named paying agents.

Ecuador Pays $750,313 to Trustee in Full Settlement—
The Marine Midland Trust Co., New York, trustee for the secured

debenture holders announced Feb. 16 that it has received $750,313 in full
settlement of the 8% bonds of the Government of Ecuador and 7% bonds
of the Mortgage Bank of Ecuador held by it as part of the collateral securing
the debentures.
The terms of the contracts, announced recently, represent a settlement of

22% of the principal amount of the bonds of both issues plus 22% of over¬
due interest accrued thereon at the reduced rate of 6% annually to Dec. 31
1935. The settlements were negotiated in Ecuador for the trustee by
Lawrence Wilkinson.
Baldwin Maull, Vice-President of the Marine Midland, said that the

trust company did not have power as trustee under the Kreuger & Toll
debenture agreement to make the settlement in question and had brought a
court action to ask that the trustees' powers be broadened so as to enable
it to make a settlement which, in view of the debt record of Ecuador, it
considered desirable from the standpoint of the debenture holders. No
objections were raised at the trial by any of the parties.
Canadian Unit Rumored for Kreuger Collateral—
The New York "Herald-Tribune" Feb. 18 had the following:
A new company is to be organized in Canada to bid in at auction the

collateral underlying the Kreuger & Toll 5% bonds, according to "The
Financial Times," of London. According to its Stockholm correspondent,
interests sponsoring this plan under which a Canadian company will be
formed, agreement by all debenture holders is essential for the success of
the plan.
The correspondent reports that the American protective committee, which

controls 60% of the bonds, has agreed to the plan. No confirmation of this
detail could be obtained here (in New York). Under the plan the new com-

Eany will hold the collateral acquired at auction as trustee for the debentureolders. The latter will receive shares in the company in proportion to their
present holdings.—V. 142, p. 302.
Lake Erie Franklin & Clarion RR.—New President—
Clarence A. Miller has been elected President, succeeding Gordon F.

Proudfoot, who died Dec. 24.—V. 126, p. 104.
Lake Shore Mines, Ltd.—Extra Distribution—
The directors have declared an extra dividend of 50 cents per share in

addition to the usual quarterly dividend of like amount on the capital
stock, par $1, both payable March 16 to holders of record March 2. A
similar extra distribution was made on this issue in each of the seven pre-
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ceding quarters and on Dec. 15 and June 15 1933 and Dec. 15 and June 15
1932.—V. 142, p. 627.

Leath & Co.—Initial Preferred Dividend—
The directors have declared an initial quarterly dividend'of 62 cents

Ser share on the new $2.50 pref. stock, no par value, payable April 1 toolders of record March 15/—V. 142, p. 1125.

Lefcourt Realty Corp. (& Subs.)—Earnings-
Years End. Dec. Zl— 1935 1934 1933 1932

Net profit after interest, « -

deprec.. Federal taxes,
&C.-.1-------- - $61,872 $146,208 loss$l 19,605 x$103,056
x In arriving at this figure, there have been deducted operating losses

during the year of $51,226 of the companies, the properties of which were
abandoned.—V. 142, p. 130.

Lerner Stores Corp.—Sales—
Month of January— 1936 1935 1934 1933

Sales $1,862,543 $1,789,622 $1,581,368 $1,174,761
—V. 142, p. 789.

Lexington (Ky.) Water Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account

of accumulations on the 7% cum pref. stock, par $100, payable March 2
to holders of record Feb. 20. Similar payments were made in each of
the three preceding quarters. The last regular quarterly dividend was paid
on June 1 1933.

, .

Income Account for Calendar Years
1935 1934

Operating revenue—electric $1,871,756 $1,868,754
Operating expenses 417.687 480,499
Maintenance--. 24,327 10,462
Prov. for retire. reneAvals, & replace of fixed cap 262,330 262,330
Federal income taxes. . 3,800 ______

Other taxes - 282,467 277,075

Operating income— $881,144 $838,387
Other income-- Dr'SOO

Gross income $881,144 $838,087
Interest on 5% 1st mtge. bonds 582,095 588,973
Interest on 5 Yi % debentures - 237,703 259,951
Interest on unfunded debt 27,964 6,890
Amortization of debt discount & expense 40,053 41,782

Balance of income loss$6,672 loss$59,510
—V. 141, p. 3384. j ...

Loew's, Inc.—Delays Offering of $15,000,000 Debentures—
The company has filed an amendment with the Securities and Exchange

Commission delaying the offering date of its $15,000,000 3}4% debentures
to Feb. 25. Underwriters will be headed by Dillon, Read & Co. Other
underwriters, according to the registration statement, consist of Blyth &
Co., Inc.; Brown Harriman & Co., Inc.; Lazard Freres & Co., Inc.; Law¬
rence Stern & Co., Inc.; Hayden Stone & Co.; Kidder, Peabody & Co.;
Halsey, Stuart & Co., Inc.; J. & W. Seligman & Co.; Shields & Co.; A. G.
Becker & Co.; Bancamerica-Blair Corp., and Riter & Co.—V. 142, p. 960.

Loft, Inc.—Proxy Contest—
The shareholders are being asked to cast their votes for the present

management headed by James W. Carkner at the annual meeting to be held
on March 18, and prevent former President Charles G. Guth from gaining
control.
The letter commends Mr. Carkner for his vigorous prosecution of Mr.

Guth, the former President, on three counts—seeking to obtain restitution
of moneys charged to have been fraudently appropriated by Mr. Guth;
seeking to obtain 91% in the very profitable Pepsi-Cola Co., which it is
charged Mr. Guth acquired and developed through the use of funds and
facilities of Loft; compelling Mr. Guth to account for funds and assets
which it is claimed have been improperly diverted by him.
The letter states that suits now pending against Mr. Guth and others

will be endangered unless the present management is maintained in office.
("Journal of Commerce.")—V. 142, p. 1125.

Lowell (Mass.) Gas Light Co.—Bonds Offered—G. L.
Ohrstrom & Co., Inc., are offering at 107 $950,000 1st
mtge. bonds, series A, due 1966. A revised prospectus
affords the following:
Dated March 1 1936, due March 1 1966. Principal and interest payable

in lawful money of the United States of America. Principal payable at the
office of the State Street Trust Co., Boston, trustee. Interest payable
M. & S. at office of a paying agent, to be designated by the company, in
New York. Coupon bonds in the denom. of $1,000, registerable as to
principal only, and fully registered bonds in denoms. of $1,00O or authorized
multiples. Bonds in coupon or registered form interchangeable. Red. as
a whole or in part at any time prior tomaturity upon 30 days' notice at par
plus a premium of 7H % if red. on or before Mar, 1 1941; plus a premium of
7% if red. during the one year period commencing March 2 1941 and
ending March 1 1942, thereafter decreased by K of 1% of such face amount
for and during each successive corresponding one year period to 3H% of
such face amount if the red. date is during the one year period commencing
March 2 1948 and ending March 1 1949; plus a premium of 3H % of such
face amount if red. date is during the one year period commencing March 2
1949 and ending March 1 1950; thereafter decreased by M of 1% of such
face amount for and during each successive corresponding one year period
to M of 1% of such face amount if the redemption date is during the one
year period commencing March 2 1961 and ending March 1 1962, and
thereafter to maturity at the face amount thereof without premium; in
each casewith accrued int. to the redemption date.
Issuance—The Massachusetts Department of Public Utilities has ap¬

proved this issue.
Purpose—All of the net proceeds from the sale of this issue of $950,000

principal amount of bonds of the series A due 1966, to be received by the
company, in the amount of $985,450 (after deducting estimated expenses of
the company of $21,550) will be applied by the company toward the pay¬
ment of principal and premium due upon redemption on March 1 1936, of
all of its outstanding first mortgage 5H% gold bonds, due Sept. 1 1947,
at 105 and int. The aggregate amount required for this purpose is $997,500,
consisting of $950,000 principal, and $47,500 premium. The baiance
required for payment of this aggregate amount together with interest to
date of redemption will be provided out of other funds of the company.

Funded Debt & Capitalization, Giving Effect to Present Financing
To Be

1 ± x . - . —- . , . . . Authorized Outstanding
1st mtge. 4K % bonds, series A, due 1966 * $950,000
Capital stock, $25 par value $1,560,000 1,524,050
* Additional bonds may be issued without limit as to amount subjectto the restrictions in the indenture and subject to the approval of the

Massachusetts Department of Public Utilities.
Legal Investments for savings banks in Massachusetts.
History & Business -Company, which has no subsidiaries, was incorp.

May 2 1849 in Massachusetts, and has been continually in business since
that time. Company is engaged, primarily, in the manufacture, distribu¬tion and sale ofmanufactured gas for domestic, commercial, industrial and
space heating purposes in the city of Lowell, Mass., and the surroundingtowns of Billenca, Chelmsford, Dracut, Dunstable, Pepperell, Tewksbury.
Tyngsboro and Westford, Mass. Population served, approximately 133,-000, of which about 100,000 is located in Lowell and 33,000 in the adjacent
territory.
In addition to the manufacture and sale of manufactured gas, the com-

pany sells coke, tar and ammonia, which are by-products in the manu¬
facture of gas. It also engages in the retail merchandising of various gas
consuming appliances, such as gas stoves and ranges, water heaters house
heaters, industrial burners, gas refrigerators and air conditioning equipment
and other similar appliances.
Underwriter—This issue of bonds has been underwritten bv G L

Ohrstrom & Co., Inc., New York. The underwriter has a firm commit^
TSBfi T purchase for cash at 106 the entire issue of $950,000 of 1st mortgage% bpnds, series A, due 1966.

Chronicle Feb. 22 1936

Income Statement for Stated Periods
9 MosEnd -Years Ended Dec. 31-
Sept. 30 '35

Operating revenues $546,580
Operation 294,558
Maintenance 38,100
Provision for retirements
& replacements 36,834

Taxes, other than Fed.
income tax

Management fees
Prov. for doubtful accts-

Non-operating income. .

1934
$741,805
349,028
53,689

49,556

1933
$754,308
312,541
52,575

49,250

1932
$826,706
300,286
43,757

53,249

Int. on funded debt--_-
Amortization of debt dis¬
count & expense

Other interest--
Prov. for Fed. inc. tax.,
estimated

Net income
—V. 142, p. 961.

91,000
16,397
4,953

120,933
22,254
6,347

113,601
22,629
8,129

129,086
24,801
13,072

s $64,738
21,781

$86,520
39,187

$139,996
38,038

$178,035
59,906

$195,581
77,072

$272,653
78,808

$262,453
81,625

$344,078
69,269

3,047
8,791

4,063
'

7,409
3,725
2,291

7,232
4,860

15,000

$35,493 $91,655 $187,829 $262,715

Ludlum Steel Co.—To Retire Preferred Stock—
A plan for adjustment of the capitalization of the company through

redemption of the 43,723 shares of $6.50 cum. pref. stock, leaving no
obligations prior to the common stock, was announced on Feb. 19. The
pref. stock is callable at $110 a share. Stockholders will vote on the
proposal at the annual meeting on March 16.
Holders of common shares will receive rights to subscribe for 42,250

shares of common stock reserved for conversion of 8,450 shares of unissued
preferred stock as well as any additional common shares already authorized
and now reserved for conversion which will be freed upon adoption of the
retirement proposal for the preferred.
To insure success of the plan, H. G. Batcheller, President, says in a

letter to stockholders it is expected that arrangements will be made with
bankers to underwrite the offering of the released common stock. The
proceeds will be used to pay the balance due for the purchase of theWalling-
ford Steel Co. stock and for various other purposes.
The stockholders will also be asked to approve action of directors in

tendering H. G. Batcheller, President and General Manager, a proposed
contract, not yet accepted by him, which will give Mr. Batcheller a salary
of $48,000 per year for five years and 600 shares of common, deliverable
at the expiration of each of the five years, or a total of 3,000 shares, for
his exclusive services as General Manager. He will not receive any salary
as President of the company during this period.—V. 142, p. 303.

McCall Corp.—New Vice-President and Director—
The company has announced the resignation of John C. Sterling as Vice-

President and director on Feb. 11, and the election of Marvin Pierce as

Vice-President and Malcolm McHarg as director.—V. 142, p. 790.

McCord Radiator & Mfg. Co.—Earnings-
Calendar Years— 1935 1934 1933 1932

Net profit after deprec.,
int. & Federal taxes.. $250,680 loss$27,509 $24,757 loss$649,110

—V. 141, p. 3385.

McKeesport Tin Plate Co. (& Subs.)—Earnings—
Calendar Years— 1935 1934 V 1933

Net sales $14,707,427 $11,402,967 $13,982,693
Int. & discount earned-1 63,744 178,900 94,596
Miscellaneous income. _ / \ 1,136 1,261
Net oper. earnings Tin
Plate Impt. Co 4,506 3,407 4,046

1932
9,962,870

77,967
1,401

5,690

Total income.. $14,775,677 $11,486,409 $14,082,597 $10,047,928
Cost of sales & expenses. 12,995,492 9,988,911 12,331,445 8,667,374
Depreciation 192,864 258,233 248,536 „ 255,834
Federal taxes 276,038 208,006 252,352 174,405

Net profits $1,311,283
Pro rata sh. of net earns,
of Metal Package
Corp., based on stock
ownership therein 823,813

$1,031,258 $1,250,263 ^ $950,316

828,082 638,153 552,773

$1,859,340 $1,888,417 $1,503,089

$6.19 $6.29 $5.01

Total profit McKees¬
port Tin Plate Co.

and T. P. Impt. Co._ $2,135,096
Earnings per sh. based on
300,000 shares $7.11

—V. 141, p.3695.

(R. H.) Macy & Co., Inc.—Sells $6,500,000 Notes
Privately—To CaV Bamberger Stock—The company lias placed
privately through Lehman Bros. $6,500,000 serial notes,
the proceeds of whichwill be used to call the % cumulative
preferred stock of L. Bamberger & Co., of which there is
presently outstanding approximately $7,522,000.
Additional funds for the redemption have been provided by an increase

in the mortgage already outstanding on certain properties of a wholly-owned
subsidiary of L. Bamberger & Co. at Newark, N. J. L. Bamberger & Co.
is controlled by R. H. Macy & Co., Inc., who owns their entire issue of
outstanding common stock.
The Bamberger 6M % cumulative preferred will be called for redemption

as of April 15 1936, at $110 a share and accrued dividends to that date.
—V. 142, p. 463.

(I.) Magnin & Co.—Earnings—
Calendar Years— 1935 1934

Sales $8,988,863 $7,915,130
Net income after taxes.. 372,100 250,725
Divs. on pref. stock 69,960 71,130

1933 1932
,714,440 $6,706,473
182,248 loss222,501
71,723 76,949

Bal. avail. for com. stk.
Earns, per sh. on com..

Assets— 1935
Cash $309,935
Securities—Govt.
and municipal.. 343,740

Customers'accts._ 2,099,684
Empi. stock purch.
& loan accts

Other accts. receiv.
Merchandise
Adv. spring purch.
Lite insurance
Fixtures 544J71
Good-will l
Other assets. 10,241
Prepaid expenses.. 38,304

$302,140 $179,595
$1.19 $0.70

Balance Sheet Dec. 31

1934

$409,069

$110,525 def$299,450
$0.43 loss$1.17

35,156
15,790

729,160
298,723
186,196

343,578
1,831,458

38,827
31,595

664,217
216,605
173,130
545,770

1

10,255
48,012

Liabilities— 1935 1934
Preferred stock...$1,163,500 $1,166,000
x Common stock.. 1,348,399 1,348,399
Merch. and other
accts. payable.. 735,811 551,883

Notes payable 100,000 200,000
State sales tax 77,628 83,085
Fed. Income tax.. 56,790 27,569
Com. stock divi¬
dend payable... 47,803 25,494

Sundry reserves.- 109,810 97,722
Earned surplus... 843,349 684,616
Capital surplus... 128,014 127,747

Total $4,611,103 $4,312,5161 Total -.$4,611,103 $4,312,516
x Represented by 254,945 no par shares.—V. 141, p. 4170.

Marine Midland Corp.—New Director—
Howard Kellogg has been elected a director of this company.—V. 142P* ll^Oi '

Maryland Fund, Inc.—10-Cent Extra Dividend—
,n TSl^®cJorLon FetV 20 declared an extra dividend of 10 cents per share
^ addition to the regular quarterly dividend of like amount on the capitalstock, both payable March 15 to holders of record Feb. 29. Extra dividends
? X5 S®ntsTer share were paid in each of the first three quarters of 1935
on June1!? 1935^^ai4iPpd4019* diyidends of 3% on Dec- 15 1935 and
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Marathon Paper Mills (& Subs.)—Earnings—
Income Account for the Year Ended Oct. 31 1935

Gross profit on sales $2,063,284
Shipping, selling, administrative and general expenses 1,131,458

Net profit from operations - $931,826
Other income T ~ 94,973

Total income $1,026,799
Other charges 95,989
Provision for depreciation and amortization of patents 459,649
Interest charges, &c 184,815
Provisions for Federal and Wisconsin State income taxes 50,000

Net profit, before adjustments applicable to prior years $236,346
Income and adjustments applicable to prior years (net) 21,553

Net profit $257,899
Surplus balance, Oct. 31 1934 841,629

Total surplus $1,099,528
Dividends paid, 6% on preferred stock 36,000

Balance, Oct. 31 1935 $1,063,528
Net profit, after providing for preferred stock dividends, was equivalent

to $1.11 per share on 200,000 shares of common stock outstanding.
Consolidated Balance Sheet Oct. 31 1935

Assets—

Cash in banks and on hand._ $176,398
a Accounts & notes receivable 745,227
Inventories 1,924,634
Adv. & exps. on logging oper. 78,568
Cash surrender value of life-
insurance policies 193,655

Other receivables 86,631
Balance of premium deposits
with mutual insur. cos., un¬

expired insurance, &c .. 59,589
Misc. invest'ts (at cost) 139,117
Timber, tiraberland & rights. 2,594,555
b Plant and equipment 4,230,751
Construction in progress 31,514
Waste sulphite liquor re-
covery project 481,110

c Patents and patent rights.. 113,775
c Bond discount & expense.. 39,642

Liabilities—
Accounts payable $678,532
Wis. unemployment - benefit
fund.... - ... 3,551

Accrued liabilities 106,487
d Property taxes 122,825
Reserve for repairs and mis¬
cellaneous accruals 58,197

Prov. for estimated Fed. &
Wis. State income taxes 50,000

Patent purchase obligation.. 8,674
Funded debt 2,650,000
6% cumulative pref. stock__ 600,000
e Common stock 5,000,000
Paid-in surplus 553,371
Earned surplus 1,063,528

Total $10,895,168 Total $10,895,168

a After reserve for doubtful accounts, allowances, discount and freight of
$46,616. b After reserve for depreciation of $5,549,899. c In process of
amortization, d Including balance of 1934 taxes of $18,382. e Repre¬
sented by 200,000 shares, par $25, including 1,120 shares held in treasury.
—V. 135, p. 1173.

Mathieson Alkali Works (Inc.)—Earnings—
Calendar Years— 1935 1934 1933 1932

x Earnings $3,019,263 $2,529,995 $2,554,414 $1,861,324
Deprec., depl. & obsol.. 1,429,128 1.171,511 1,137,521 1,143,485

$1,358,484
Dr35.096

$1,416,893
Dr28,588

Net earns, from oper. $1,590,135
Interest credits (net) Dr80,840

Total income $1,509,295 $1,323,388 $1,388,305
Federal taxes... 149,519 157,552 164,227

Net income $1,359,776
Preferred dividends 166,439
Common dividends 1,246,086

$717,839
39,262

$757,101
27,596

$1,165,836 $1,224,078 $729,505
166,437 166,876 168,945

1,154,020 934,989 1,056,986

Deficit $52,749 $154,621 sur$122,213 $496,426
Shs. com. stk. (no par). 830,663 830,714 623,263 650,436
Earnings per share $1.44 y$1.20 y$1.70 $0.86
x After deducting manufacturing, general and selling expenses, (but

includes income from other operations). y Net earnings for 1934 of $1.20
a share on the common are calculated on the basis of 830,714 shares of
common stock outstanding, whereas the net earnings of $1.70 a share for
1933 are on the basis of 623,263 shares of common, the increased amount
for the year 1934 representing thf additional common stock sold by the
company to finance the cost of its new plant at Lake Charles, La.

Balance Sheet Dec. 31
1934

. 1935
Assets— S $

y Property acct...22,061,817 22,286,838
Cash 523,909 a842,652
Notes & trade ac¬

ceptances receiv. 5,526 7,159
Accounts receiv'le

(less reserve) 823,585 703,546
Inventories—... 1,820,523 1,626,832
Balance receivable
from employees. 117,513 159,060

Investments 226,556 126,566
Development exp. 258,316 235,536
Deferred charges.. 310,727 189,827
Cash in bank under
ctfs. of deposit.. 148,434

1935
Liabilities— $

Preferred stock 2,377,700
z Common stock. .16,024,769
Accounts payable.
Notes pay. to bks.
Accrd. taxes, pay¬

rolls, &c
Dividends payable
Containers charged
to customers (re¬
turnable)

Res. for conting_„
Miscell. oper. res.
Free surplus
Approp. for retire.
of pref. stock

b Treasury stock)

424,330
950,000

218,708

178,953
160,870
239,098

5,269,500

967,000
Dr514,023

1934
S

2,377,700
16,023,501
X350.009
500,000

*209,979
353,141

I

174,564
160,870
249,414

5,374,071

917,000
Dr512;235

only inventory carried in recent years by this company outside of Phila¬
delphia was in San Francisco. The portion of this inventory remaining at
the time of dissolution was returned to Philadelphia. The only remaining
subsidiary of the company is the Chrome Alloy Products, Inc. This
company has a tangible net worth of about $22,500 and, in addition, holds
title to certain patent rights.

Consolidated Income Account for Calendar Years

Net earns, from oper
Other income.

Total income
Prov. for depreciation._
Prov. for loss on invest__
Profit partic. off. & empl.
Prov. for income taxes._

1935
$912,264
78,074

1934
$1,079,016

48,221

1933
$372,256
124,757

1932
$52,957
161,261

Dividends paid
Add'l Fed. inc. tax paid.

Balance, surplus
Plant facil. scrapped—Dr
Res. for shrink, in value
of market securities. _

Previous surplus....

$990,338
460,000

$1,127,237
460,000

$497,012
460,000
8,664

$214,218
460,000

18",753
15,500 34~646 m» — «. M

$496,085
200,000

$632,591
200,000
83,238

$28,349 Ioss$245,782
650,000

$296,085 $349,353 $28,349
5,824

def$895,782
18,813

1,086,958 737",605 715,680
Dr200,000
1,829,676

$1,383,042 $1,086,958 $737,604 $715,080

$2.48 $3.16 $0.14 Nil

Profit & loss surplus..
Earns, per sh. on 200,000
shs.cap.stk. (nopar).

Consolidated Balance Sheet Dec. 31

Assets—
x Plant & property
Investments

Cash in closed bks.

Notes rec. due sub¬
sequent to Dec.
31 1936

Cash
z Accts.&notes rec.
Marketable securi¬
ties at cost

Inventories
Deferred charges _ _

1935

$

7,135,515
42,505
8,471

6,584
2,677,789
491,378

1934

$

7,374,774
42,506
8,471

1,954,434
576,079

465,576 365,576
2,068,319 1,893,804

45,596 45,031

1935
Liabilities— $

y Capital stock...10,574,621
Accounts payable. 299,781
Accrued liabilities. 142,938
Adv. pay. on con¬
tracts 291,236

Federal income tax 15,500
Reserves 234,615
Surplus 1,383,042

1934
$ „• '

10,574,621
159,221
102,296

175,877
34,645
127,056

1,086,958

Total — 12,941,736 12,260,6751 Total 12,941,736 12,260,675
x After depreciation of $4,640,529 in 1935 and $4,276,632 in 1934.

y Represented by 200,000 shares (no par), z After reserve of $15,820 in
1935 and $15,319 in 1934.—V. 141, p. 3386.

Minneapolis-Honeywell Regulator Co. (■& Subs.)—
1932

$3,636,617
Calendar Years—

Net sales
zl935

$9,087,678
yl934

$5,390,137
1Q33

$4,493,511

operating expenses— 6,665,354 4,032,369 3,270,044 3,163,624
Depreciation 268,516 202,515 224,144 259,014

Net profit - $2,153,808 $1,155,252 $999,324 $213,978
Int. & divs. received - 16,563 17,503 21,387 31,702
Miscellaneous income— 20,326 6,316 7,441 12,822

Gross income $2,190,698 $1,179,071 $1,028,152 $258,502
Interest on bonds — — — — — 1,127 10,083 11,000
Prov. for doubtful accts. 22,930 34,767 33,861
Prov. for Federal taxes._ 366,041 137,531 146,233 14,776
Loss on sale of securities. 853 462 mm

Miscell. deductions 31,318 8,844 5,364 8,542

Net income
Previous surplus
Net sum pai- in with re¬
spect to com. shs. iss'
in connection with the
acquis, of all the cap.
stk. ofBrown Inst. Co.

Net cap. surp. arising fr.
acquis, of pref. & com.
shs. of co.'s cap. stk__

1 Gross surplus.
Preferred dividends
Common dividends
Patent costs written off.
Amortization of patents.
Loss on sale & abandon¬
ment of equipment—

Prem. in connec'n with
redemption & retire, of
preferred stock

Res. for decline in mkt.
value of securities

$1,793,339
2,161,873

$1,007,786
1,394,168

$831,241
1,556,930

$190,323
2,015,975

tr. 435,021
' "

Dr74 Dr823 8,034 1,116

$3,955,138
134,650
829,280

$2,836,152
81,881
592,397

$2,396,205
86,928
197,464
714,170

$2,207,414
89,136
448,187
37,141
63,582

169,738

25,105

3,475 12,437

$2,796,365
207,300
$8.00

$2,161,873
197,474
x$4.69

$1,394,168
197,468
$3.77

$1,556,930
197,500
$0.51

Total 26,296,905 26,178,015 | Total 26,296,905 26,178,015

x Reclassification of these two items made in order to conform with

report for Securities and Exchange Commission, y After deducting de¬
preciation of $11,137,661 in 1935 and $10,068,976 in 1934. z Represented
by 858,191 in 1935 (858,147 in 1934) shares of no par value, a Since
Dec. 31 1934, $148,434 has been set aside in a separate bank account to
cover the uninvested amount in the sinking fund, b Represented by
27,528 in 1935 (27,433 in 1934) shares of no par value.—V. 141, p. 2592.

May Hosiery Mills, Inc.—Accumulated Dividend—
The directors have declared a dividend of $1 per share on account of

accumulations on the $4 cum. pref. stock, no par value, payable March 1
to holders of record Feb. 21. Previous disbursements were as follows:

$1.50 on Dec. 1 last; $1 on Sept. 1 and June 1 last; $1.25 on March 1 1935;
$1.50 per share Dec. 1 1934; $3.25 per share Sept. 1.1934; $1 per share paid
on Dec. 1 and Sept. 1 1933; 25 cents per share in each of the four preceding
quarters; 50 cents per share in June and March 1932 and Dec. 1931, and
regular quarterly dividends of $1 per share from Dec. 1 1927 to and incl.
Sept. 1 1931.
Accruals after the payment of the March 1 dividend will amount to $1

per share.—V. 141, p. 3867. /

Michigan Steel Tube Products Co.—Initial Dividend
on New Stock—
The directors on Feb. 19 declared a dividend of 19 cents per share on

the new common stock, par J2.50, which the company contemplates issuing
shortly in exchange for the present no par common stock. The dividend
will be paid on March 10 to holders of record Feb. 29. The company paid
dividends of 25 cents per share on the old no-par common stock on Dec. 10
and Sept. 10, last. The latter payment was the first made since Oct. 1
1931 when 10 cents was distributed.—V. 142, p. 961.

Midvale Co.—Annual Report—
Harry L. Frevert, President, says in part:
The volume of sales for the year was about 10% greater than in 1934,

while the volume of orders received was about 37% greater. Unfilled orders
as of Dec. 31 1935 amounted to $3,261,841 as compared with $1,683,554
on Jan. 1 1935.
The Midvale-Philadelphia Co., a wholly-owned subsidiary used for the

purpose of carrying on a warehousing and marketing business in bar steel
products made by the Midvale Co., was dissolved during the year. The

Shs. com. stk. (no par)_.
Earnings per share
x Disregarding the additional issue as of Dec. 31 1934 of preferred and

common stock in connection with the acquisition of all of the capital stock
of the Brown Instrument Co. y Brown Instrument not included,
z Includes Brown Instrument Co.

Consolidated Balance Sheet Dec. 31

[Brown Instrument Co. Included for 1934]
Assets—

Cash '.

1935 1934

..$2,085,980 $2,306,559
U. S. Govt, oblig. 500,000
Acceptances 275,000
Securities (market)
Tr. notes & accts.
& accr. inc. rec.

Emplys.' stk. pur.
&c., accounts

Inventories
Life ins. policies. _
a Real est., plant,

<fec. . . . . . . 2,369,133
Patents acquired in
1933-_

Pats., g'd-will, &c.
Prepaid licenses &
franchises

Other prep'd exps.

852,346

28,001
2,113,688
204,087

88,814
I

17,000
43,100

248,941

54" 114

773,817

26,262
1,929,025
177,900

2,580.291

49,495
1

16,500
48,844

Liabilities—

Accounts payable.
Accrued taxes and

exp. and res. for
Federal taxes

Dividends payable
6% pref. stock
b Common stock.. 3,291,504
Paid-in and other

capital surplus. . 909,446
Earned surplus 1,886,919

1935

$123,783

512,311
27,387

1,825,800

1934

$111,179

299,707
20,168

2,327,300
3,291,521

909,521
1,252,353

Total .$8,577,150 $8,211,749 Total $8,577,150 $8,211,749
a After reserve for depreciation of $1,733,081 in 1935 and $1,936,736 in

1934. b Represented by 207,321 no par shares, less 20 2-3 shares (19 in
1934) held in treasury.—Y. 142, p. 791.

Montour RR.—Earnings.—
January— 1936

Gross from railway $177,359
Net from railway. 73,152
Net after rents 68,863
—V. 142, p. 464.

Monsanto Chemical Co.—To Simplify Capital Structure—
In order to simplify its capital strcuture, the company is proceeding to

liquidate several of its wholly owned subsidiaries. TheMerriirac Chemical
Co. of Everett, Mass., however, will not be liquidated and will continue to
operate as heretofore. „ , , . ,

Among the more important subsidiaries being liquidated are the Rubber
Service Laboratories Co., Akron, O.; Virginia Fertilizer Co., Norfolk, Va.;
and Wilckes, Martin, Wilckes, Camden, N. J.

1935
$132,295
50,964
58,134

1934
$99,681
11,141
23,324

1933
$108,675
35,056
54.160
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Henceforth, all of the operations of the latter named companies will be
carried on under the name ofMonsanto Chemical Co.—V. 142, p. 792.

Minneapolis-Moline Power Implement Co. (& Subs.)—
Calendar Years— 1935 1934 1933 1932

Total sales $9,061,185 $4,338,145 $2,366,386 $2,741,398
Cost (incl. manuf. cost,
admin., gen. & sales
expense) 8,767,103 ■ 5,063,169 3,556,717 4,433,927

Loss from oper'ns...prof.$294,082
Int. on receivables and
miscell. earnings 182,509

Total loss prof$476,592

$725,023 $1,190,330 $1,692,528

112,017 296,212 198,575

Miscellaneous charges. _
Depreciation
Interest paid.
Experiment exp. of prior

&and current years>ss on conversion of
*

Canadian funds
Loss on disposal of farm
lands

Add'l res. for bad debts
and inventories ...

Special discounts allowed

8,238
286,852
10,822

$613,006
5,157

289,090
7,380

16,734

1,176,718
64,913

$894,119
5,408

317,163
62,357

3,023

2,994

225,000
34,500

$1,493,952
15,603

373,053
106,034

166,344

52,801

900,033

Net.loss for year prof$170,678 $2,172,999 $1,544,566 $3,107,821
Earn, per sh. on pref... $1.72 Nil Nil Nil

Consolidated Balance Sheet Dec. 31

Assets—

a Prop., plant and
equipment.

Plant property not
used

Cash
Fed. Farm Mtge.
bonds & other

Fed. Govt, oblig.
Notes & accts. rec.

Inventories
Cash surrender val.
of life ins. policies

Deferred charges.,
d Investments

1935 1934
$

3,196,986 3,071,695

122,049
916,958

89,175
41855,443
4,574,927

18,518
55,110
100,555

123,741
1,040,317

62,275
5,497,081
3,457,796

29,683
103,479

1935
Liabilities— $

c $6.50 no par pref.
stock ...11,000,000

b Common stock. _ 6,363,123
Accts. pay. & accr.

expenses 926,732
Res. for casualty
liability 128,534

Deficit 4,488,666

1934

11,000,000
6,363,123

561,860

120,430
4,659,345

Total 13,929,720 13,386,068 Total 13,929,723 13,386,068
a After depreciation of $3,128,422 in 1935 and $3,136,890 in 1934.

b Represented by 700,000 no par shares, c Represented by 100,000 no
par shares, d Includes 1,300 shares of company's own preferred stock
at cost of $12,018—V. 140, p. 2712.

Missouri Portland Cement Co.—Earnings—
Calendar Years—

Freight & discount, &c ...

Net sales
Cost of sales (exlusive of deprec. & deplet'n)
Selling, general & administrative expense

Other income, less other deductions-
Depreciation & depletion

-net.

Profit before deduct, conting. & oper. reserves._
Net addition to contingent & operating reserves

1935 xl934
$2,757,286 $2,561,116

543,495 512,213

$2,213,790 $2,048,902
1,406,720 1,277,003
434,127 413,447

$372,942 $358,451
Dr5,795 2,655
346,299 355,714

$20,848 $5,392
25,000

$20,848 loss$19,607Net profit
x Including operations of wholly owned subsidiary to date of dissolution

during December 1934.
Note—The charges to 1934 operations for depreciation and depletion

are $200,032 less than the amount charged to operations for the year ended
Dec. 31 1933. This was occasioned by the adjustments to the property
and plant accounts referred to in the President's letter.

Balance Sheet Dec. 31

1935 1934

$995,516 $784,272

86,430
288,285
366,616

Assets—
Cash on hand & on

dep. with banks,
x Customers' accts.
receivable

Inventories

Working assets ...
y Plant sites, min¬
eral lands, bldgs.,
machry.& equip 5,136,632 5,551,177

Good-will, trade¬
marks, trade
brands, trade
names, &c 1 1

Other assets 1,380,337 1,180,096
Prepaid insurance,
taxes, &c

Other defd. charges
48,336
19,704

54,751
281,355
433,008

41,402
26,759

Total $8,321,859 $8,352,823

Liabilities—

Accounts payable.
Sundry accrd. exps
Accrued taxes

Res. for sack red..

Sundry conting. &
operating re¬
serves

z Capital stock.._
Capital surplus—
discount on pur¬
chased treasury
stock....

Earned surplus—

1935

$51,060
"

5*340
15,000

75,000
7,060,150

127,841
987,467

1934

$24,895
952

6,149
19,455

132,500
7,075,650

126,600
966,619

Total. $8,321,859 $8,352,823
x After allowances for doubtful discounts and freight of $24,926 in 1935

($15,279 in 1934). y After allowance for depreciation and depletion of
$4,073,599 in 1935 ($3,914,726 in 1934). z Shares of $25 par.—V. 140,
p. 1665.

Mullins Mfg. Corp.—Earnings—
Years Ended Dec. 31—

Expenses.

Other income.

Depreciation and other charges. _
Reserve for Federal income taxes.
Other charges

xl935 1934
$1,190,672 $817,556

606,700 545,102

$583,972 $272,454
18,442 6,172

$602,414 $278,626
131,455 70,672
43,589
3,589 21,450

$423,781 $186,504

-Debenture Holders to Be

x Preliminary.—Y. 142, p. 304.

Munson Steamship Line-
Represented—
Announcement was made Feb. 19 by the debenture holders' reorganiza¬

tion committee that the three members of the committee, Cornelius A.
Sullivan, David C. Moss and William J. MacGuire, have been appointed
to represent the holders of the 6H% gold debentures in connection with
the reorganization planned under Section 77-B of the Bankruptcy Act. All
other classes of securities of the company, it is added, are now represented
in the proceeding under the jurisdiction of the U. S. District Court for the
Southern District of New York.
"The functions of the committee," it is added, "will be to intervene,

through its counsel, in the aforesaid reorganization proceedings, to propose
or consult in connection with the preparation of a plan of reorganization
and, generally, to endeavor to insure that no plan shall become effective
which, in the opinion of the committee, is in any way unfair or adverse to
the rights and interests of the holders of the 614% gold debentures. More¬
over, the adherents to the committee will be in a position to keep themselves
fully informed as to the progress of the proceedings and thus insure that no
major developments take place without their knowledge.
"The committee does not, at this time, ask for deposit of any debentures

nor does it request any holder to make any advance payment or assume

any personal obligations whatsoever, either for services or for expenses in
connection with its activities. It is willing to look to the court having

jurisdiction of any reorganization proceedings for any reimbursement and
(or) compensation in accordance with Section 77-B of the Bankruptcy Act
or whatever other law may be appropriate, and at the proper time will
make application therefor. '—V. 142, p. 304.

Munsingwear Inc. (& Subs.)—Earnings—
Calendar Years— 1935 1934

a Net sales $7,099,579 $6,071,178
b Cost of merchandise

produced and sold 6,778,232

Net operating profit.. $321,348 loss$95,656
c Miscellaneous earnings 108,361 131,150

1933
$5,205,833

1932
$4,890,455

6,166,834 4,938,947 6,008,830

$266,886 loss$l 118375
115,154 71,903

$35,494 $382,040 loss$1046472
3,101 1,691 1,980
12,779 52,050

40.491 41,031 54,000

Gross income $429,709
Interest charges 2,410
Prov. for Fed.,&c., taxes 59,133
Div. and prem. on pref.
stock of subs., &c 40,491

Net applicable to hold¬
ings of Mun., Inc.. $327,675 def$20,S76 $2S7,269df$l,102,452

Divs. paid by Munsing-
wear, Inc. ($1)150,000 (60c)95,319

Surplus $177,675 def$20,876 $287,269df$l,197,771
Shares capital stock out¬
standing (no par) 150,000 150,000 150,000 150,000

Earnings per share $2.18 Nil $1.91 • Nil
a Of subsidiary corporations, inci. both underwear and hosiery, after

deducting returns, discounts and allowances, b Incl. maintenance and
depreciation of physical properties ($150,263 in 1935 and $138,311 in 1934),
advertising and distribution expenses and general and administrative
expenses, c Discounts on purchases, rentals, interest earned and other
income (net).

Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.)
1935 1934Assets—

x Land, bldgs., ma¬
chinery, &c.__.$1,798,026 $1,924,660

Good-will, trade¬
marks, pats., &c 2

Cash. 841,500
Munsingwear stock 6,472
Accts. & notes rec. 1,088,762
HOLC 4% bonds.
U. S. Govt. sees.. 1,164,718
Cash surr. val. life
insur. policies 169,544

Inventories 2,128,665
Mutual ins. depos.
and sales adv.-. 33,265

Prepaid expenses.. 40,388
Misc. investments 1,003

2

832,691
6,472

1.010,978
327,138
666,406

144,930
1,782,539

36,928
60,663
1,004

Liabilities— 1935 1934

y Capital stock...$1,500,000 $1,500,000
Minority stock¬
holders' interest
in subsidiaries:

Wayne 6% pf. 674,850 674,850
Accounts payable,
accrd. expenses,
•fee 514,348

Dividend payable. 150,000
Capital surplus... 3,595,915
Earned surplus... 837,232

279,745

3,595*915
643,902

Total .$7,272,346 $6,694,412 Total $7,272,346 $6,694,412
x Land, buildings, machinery and equipment of sub. cos. at reduced

values established in January 1933. less provisions for depreciation of
$1,363,362 in 1935 and $1,364,370 in 1934. y Represented by 150.000
shares of no par value.—V. 141, p. 3869,

Nashua Mfg. Co.—New Director—
Edward H. Osgood has been elected a director.—V. 142, p. 465.

National Biscuit Co.—Earnings—
Calendar Years— 1935 1934 1933 1932

Earnings for year $14,474,879 $16,320,982 $20,340,276 $23,073,463
Depreciation 2,742,226 2,793,451 2,867,052 3,201,059
Federal & foreign taxes. 1,746,633 1,929,958 2,477,919 2,768,280

Net profit _z$9,986,020 $11,597,573
Preferred divs. (7%)__ 1,735,699 1,735,699
Common dividends yl0,670,741 xl8,203,642
Reval. of securities 509,746 2,003,106

14,995,305 $17,104,125
1,736,315 1,736,315
13,207,452 17,609,936
3,092,483

$2,242,126
25,664,528
9,656,014

Balance deficit $1,910,674 $6,338,662 $3,040,945
Previous surplus 14,042,793 20,381,456 23,422,401
Capital surplus 9,656,014 9,656,014 9,656,014

Total surplus .$21,788,133 $23,698,808 $30,037,469 $33,078,416
Shares com. stock out¬

standing (par $10) 6,298,448 6,289,448 6,289,263 6,289,263
Earnings per share $1.31 $1.57 $2.10 $2.44
x Includes dividends payable Jan. 25 1935. y Includes dividends payable

Jan. 15 1936. z The earnings as stated above are before deducting strike
expenses aggregating $721,451, which were not charged to operations, but
to insurance and contingent reserve.

Balance Sheet Dec. 31

1935
S

757,500
18,500

23,299,064

2,350*463

Assets—
x Plant, real est
mach'y, &c.. 87,017,978

y U. S. secure..
f N. Y. City bds
Cash

y Stks.& secure.
Accts. receivable
Raw materials,
supplies, &c._

Notes & mtges.
receivable

Notes & accts. of
off. & employ.

Employees stock
account

Prepd. ins. & def
charges

1934
$

89,187,601
1,036,402
11,920,609
10,675,716

89,801
2,383,597

9,446.623 9,750,273

146,701 168,147

197,972 290,767

373,845 361,672

907,508 950,613

1935
Liabilities— $

Preferred stock. 24,804,500
Common stock. 62,894,480
Accts. payable.. 2,909,001
Com. div. pay.. 2,510,687
Ins. & cont. res. 7,722,206
Tax reserve 1,887,148
Earned surplus. 12,132,120
Capital surplus. 9,656,014

1934
S

24,804,500
62,894,480
1,791,920
3,138,577
8,406,267
2,080,647
14,042,793
9,656,014

Total 124,516,155 126,815,1981 Total 124,516,155 126,815,198
x At cost less depreciation. yAt market.—V. 141, p. 2594.

National Bond & Share Co.—Extra Dividend—
The directors have declared an extra dividend of 50 cents per share in

addition to a quarterly dividend of 25 cents per share on the common
stock, no par value, both payable March 16 to holders of record Feb. 28.
An extra dividend of 25 cents was paid on March 15 1935.—V. 142, p. 304.

National Casualty Co. (Detroit)—Doubles Dividend—
The directors have declared a dividend of 20 cents per share on the capital

stock, par $10, payable March 14 to holders of record Feb. 28. This com¬

pares with 10 cents paid in each of the four quarters of 1935, prior to which
no payments were made since Dec. 15 1932 when a regular quarterly divi¬
dend of 10 cents was paid.—V. 140, p. 2013.

National Candy Co. (& Sub.)—Earnings—•
Years Ended Dec. 31— 1935 1934

Gross profit from sales $1,270,680 $2,147,383
Selling, administrative and general expenses 1,581,700 1,487,242
Other deductions (net) 82,988 76,962
Income taxes 450 94,438

Net loss. $394,459 pf$488,740
Previous surplus. 2,015,116 1,912,168
Other credits (net) 2,900

Total surplus ...

Dividends 1st preferred
Dividends 2d preferred
Common dividends
Minority stockholders interest
Additional pror. for income taxes of prior years.

Surplus
Earns, per share on 192,815 com. shares (no par).

$1,620,657
66,087
70,462
192,815

Cr30,385
6,598

$1,315,080
loss$2.60

$2,403,808
66,087
70,462
192,815
59,328

$2,015,116
$1.82
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Consolidated Balance Sheet Bee. 31

Assets—
Cash
Bank ctfs. of depos
Marketable secur.

x Customers' accts
Inventories
Margin deps. on
I grain futures
Cash value of life
I Insurance

Process'g taxes de-
| posit In escrow. _
Other assets
y Perm't assets
Deferred assets

Good-will, patent
^ rights & tr. mks.

1935
$ •

612,562

43~472
1,009,817
2,335,058

1,250

24,478

127,941
334,707

5,362,845
63,779

1934
$

647,831
150,000
515,379

1,094,458
2,204,405

24.200

18,970

371,318
5,646,339

79,468

18,788 22,125

Liabilities—

Accounts payable,
Ser. g. notes pay'le
Dividends payable
Accrued accounts.

Fed. Income taxes

Fed. corn process'g
tax

5% ser. gold notes.
Process'g tax refd.
in Jan. 1936 and

unadjusted
Min. shareholders'
interest in subs.

Res. for contlng..
7% 1st pref. stock.
7% 2d pref. stock-
Common stock

Surplus

1935
$

324,032
43,000
82,341
74,059
26,200

532,000

121,114

585,798
60,000
944,100

1,006,600
4,820,375
1,315,080

1934
S

340,221
40,000
82,341
80,109
109,529

38,270
575,000

662,832
60,000
944,100

1,006,600
4,820,375
2,015,116

Total 9,934,699 10,774,492 Total „ 9,934,699 10,774,492
x Less allowance for doubtful accounts, &c., of $75,493 in 1935 and

$76,022 in 1934. y Less allowance for depreciation of $4,473,771 in 1935
and $4,145,466 in 1934.—V. 141, p. 3233.

National Container Corp. (& Subs.)—Earnings—
r Calendar Years-
Consolidated net income after charges

1935 1934

$177,128
55,503
$2.65

1933

$247,444
52,235
$4.03

and Federal taxes __ $207,272
x Common stock outstanding (no par) 55,503
Earned per share $3.25
x Excluding treasury stock.—V. 141, p. 2594.

National Department Stores, Inc.—Reorganization Plan
r The reorganization plan, dated Feb. 15 1935 and declared effective as of
Feb. 1 1936 is outlined briefly as follows:

Obligations of and Claims Against the Present Company and Tech Corp.
General claims $1,450,000
Bank creditors (secured by notes of Tech aggerating $2,770,000
in principal amount: bank creditors also claim right to special
deposit of $524,680) 1,104,950

Disputed claims (disputed in whole or in part) 7,000,000
Claims asserting priority (in dispute in part) 414,000
Intercompany claims against present company, (in dispute in
part) 3,900,000

Mortgages and similar obligations (to remain as liens upon the
properties now subject to such mortgages, but may be altered
as to various terms) 5,699,300
The approximate amounts stated above are taken from reports of

receivers, trustees and others and are in part estimated.
New Company—A new corporation, National Department Stores Corp.,

has been incorp. in Delaware and will become vested, either directly or
through subsidiary or sub-subsidiary corporations wholly or partially
owned, existing or to be organized, with the assets of the present company
and its trustees, including Tech Corp. and its receivers.
The subsidiaries are the Rosenbaum Co. of Pittsburgh: Frank & Seder

of Pittsburgh, Inc.; the Bailey Department Stores Co.: Frank & Seder of
Detroit, Inc.; Frank & Seder of Philadelphia, Inc.; George E. Stifel Co.;
George R. Taylor Co.; Hoxton Mercantile Corp.; Kaufman Store. Inc.;
E. E. Atkinson Corp.; Lipman, Wolfe & Co.; Bry Block Mercantile Corp.;
Wolff & Marx Co.; Levy Brothers Dry Goods Co.; J. M. High Co.
Treatment of Creditors of Present Company and Tech Corp. of Pittsburgh
Claimants against the present company and Tech will receive the follow¬

ing, based upon the principal amount of their claims:
Claims of less than $150—To be paid in full in cash.
General Creditors—In cash, 25%; in 6% pref. stock of the new company,

$10 par value (any fractional amount of less than $10 remaining due being
payable in cash) , 75%.
Bank Creditors—In cash 25% of the principal amount of notes of Tech

held by each, and in 5% secured notes of the new company, 100% of their
claims against the present company accrued to the date of issuance of said
notes, less amounts of cash received as just provided,
i Upon receiving the foregoing cash and notes, bank creditors will release
all their rights in or claims to security now held, including notes of Tech
and claim to $542,681 special deposit.
Priority Creditors—To be paid in full.
Claims by subsidiary or sub-subsidiary corporations will, except for

approximately $150,000, be eliminated.
Distribution to general creditors will be based upon the principal amount

of their respective claims as finally allowed or compromised and no dis¬
tribution will be made to any general creditor on account of any guaranty
if distribution is made to such general creditor upon the primary obligation.

Treatment of Stockholders of Present Company
First Preferred Stockholders—For each one share now held, such stock¬

holders will receive shares of the new company's common stock.
Second Preferred Stockholders—For each one share now held, such stock¬

holders will receive 1M shares of the new company's common stock.
Common Stockholders—For each one share now held, such stockholders

will receive H of one share of the new company's common stock.
No fractional shares or scrip will be issued. Stockholders who do not

hold or acquire sufficient stock to entitle them to one or more full shares
will receive no securities, rights, or payments on account of any fractional
amounts of common stock of the new company to which they would other¬
wise become entitled as hereinabove provided.
New Money—It is estimated that disbursements of cash will necessitate

obtaining $2,250,000 of new money for working capital for eight of the
stores.

The reorganization managers have succeeded in arranging for eight loans
to eight operating companies aggregating $2,250,000. The loans are con¬
ditioned, among othei things, upon the confirmation of the plan by the
court, the obtaining or adjustment of leases where necessary, the adjust¬
ment of mortgages, the substantiation of figures of assets and earnings, the
value of collateral to be pledged for the loans, &c.
After making the payments contemplated by the plan and receiving the

new money, it is the opinion of the board of directors of the old company
and of the store managers that each of the stores will have adequate working
capital and will be able to command ordinary bank credit for their respective
seasonal requirements.

New Securities to Be Issued

The new company and its subsidiaries will issue the following new
securities:

6% new money notes of subsidiaries guaranteed by the new company
(issued for the new money) $2,250,000
5% secured notes (issued to bank creditors), approximately 500,000
6 % preferred stock (issued to general creditors and other under
the plan) estimated : 2,000,000

Common stock (no par) (authorized 730,828 shs.):
For issuance to stockholders of present company 480,828 shs.
Reserved for sale or option to new management on terms to be
approved by the board of directors of the new company 50,000 shs.
Compare also V. 142, p. 963.

To List New Company's Stock—
National Department Stores Corp. has applied to the New York Stock

Exchange to list 230,000 shares of 6% preferred stock ($10 par) and
730,828 shares of common stock (no par).
The Manufacturers Trust Co. is registrar for 230,000 shares of 6%

preferred and 480,832 shares of common stock.—V. 142, p. 963.

National Distillers Products Corp.—Annual Report—
Pointing out that available stocks of whiskies of a sufficient age to

allow bottling in bond are still relatively small and that, as a result nearly
95% of the year's sales were low-priced young whiskies, corporation reports
a net income for 1935 of $7,009,237.79. This is equivalent to $3.44 per
share on the 2,036,897 shares outstanding.
In his message to stockholders, Seton Porter, President, says in part:
"The net sales of whiskey and other commodities by wholly owned sub¬

sidiaries amounted to $52,596,463, representing an increase of $2,539,949
over the sales for 1934. This increase was accomplished, notwithstanding a

lowering of prices, by a 43% increase in the volume of cases sold over the
previous year.
"Only about 6% of the net profit for the year resulted from the sale of

§re-prohibition whiskies, while in 1934 about 40% of the net profit waserived from the sale of such old whiskies. The number of cases sold of
bottled in bond whiskies other than pre-prohibition whiskies greatly
increased but still constituted a relatively small proportion of the total
sales, and the number of cases of younger straight whiskies chiefly 15
months or less in age increased about 81%.
"Despite the keenest competition the company has adhered to its esta¬

blished methods of merchandising and its channels of distribution are being
constantly widened and strengthened.
"It has been the long-established policy of the company to offer its finest

brands ofwhiskies for sale only after aging for at least four years in the wood
—the U. S. Government's minimum age requirement for bottling in bond.
Available stocks of whiskies of a sufficient age to allow of bottling in bond
are still relatively small as production during the Prohibition period was
limited by governmental regulations. However, gradually increasing
quantities of such whiskies will become available for bottling in bond in
1936 and in 1937 and succeeding years much larger quantities will be
available.
"Nearly 95% of company's volume of case sales in 1935 were low-priced,

young whiskies being marketed under such brand names as Crab Orchard,
Town Tavern, Windsor, Brigadier, Old Prentice and Old Log Cabin, &c.,
which are now well established and arei among the most pupular in their
respective price classes.
"The foregoing demonstrates that the management has been able to

develop a very large volume of sales of its younger whiskies and has realized
a satisfactory profit thereon pending such time as it is in a position to offer
for sale its large stock of older whiskies now in process of maturing.
"The total production of whiskies in the United States during 1935 was

184,839,630 gallons, an increase of about 70% over the previous year.
Company produced 26,214,124 gallons, or about 14% of the total. Total
withdrawals of whiskies from bond in the United States during the year
amounted to about 62,000,000 gallons of which company withdrew about
11,000,000 gallons, or. about 18%. At the end of 1935, the total stocks
of whiskies remaining in bond in the United States were approximately
207,153,540 gallons, an increase of about 125% over the previous year.
Of this total, company owned about 43,000,000 gallons, or approximately
20%, company's holdings ofwhiskey having increased 54% over the previous
year.
"The production of the company's own distilleries was entirely consistent

with its requirements for building up an adequate inventory for maturing
and to replenish stocks withdrawn for current sales. The average age of
whiskies in the company's inventories continues to be greater than the
average age of all whiskies in storage which constitutes a valuable trade
asset and will enable it to have larger quantities of matured whiskies
available for sale within the next two or three years which should make it
possible for the company to maintain a leading position in the industry."
During 1935 the company wrote off the book value of "brands, trade¬

marks, patents and good-will" previously carried at $11,400,000 by
deducting that sum from earned surplus.
The company operates nine distilleries—eight of which are wholly owned

and one in Peoria, III., which is leased. They are: Overholt, Broad Forge,
Pa., Large, Large, Pa., Mount Vernon, Baltimore, Md., Old Crow and
Old Taylor, Woodford County, Ky.: Wathen and Sunny Brook, Louis¬
ville, Ky.; Carthage, Cincinnati, Ohio, and Peoria, Peoria, 111.

Income Account for Calendar Years (Incl. Subs.)
1935 1934

Net sales $52,596,463 $50,056,513
Cost of sales. 36,110,994 29,840,697
Est. unrealized profit on
sales subject to def .del.
carried forward to 1935 902,281

Gross profit $16,485,470 $19,313,534
Miscellaneous income 629,929 448,057
Propor. of loss or gain
of subsidiaries

1933
$15,580,378
5,607,357

1932
$3,192,885
1,581,520

1,973,021
182,815

Total income $17,115,398 $19,761,592 $10,155,836
Sell., adm. & gen. exp._ 8,459,982 5,647,560 2,235,886

518,696 215,506 36,337
(y) (y) 121,707

Interest

Depreciation
Amort, of deb. discount
and expense

Prov. for Fed. inc. tax_.
Prov. for contingencies.
Prov. for claims & allow.
Propor. of profs, of Penn-
Maryland Inc. & subs,
for Jan. 1934 applic.
to the 50% outside int.
acquired Feb. 7 1934.

$1,611,366
125,570

.Dr4,941

$1,731,995
1,068,792

64,986
76,038

55,402
xl ,072,079 x2,121,035

352",600

290,723

475,000
1,200,000

Net income —

Preferred dividends
Divs. on com. stock

. $7,009,238 $11,134,768 $6,086,906
191,196

. 4,073,742 1,011,025

$522,179
380,061
253,311

Balance, surplus $2,935,496 $10,123,743 $5,895,710 def$lll,193
Profit and loss surplus.. z9,404,633 17,869,138 10,598,070 5,390,579
Shs. com.stk.out (no par) 2,036,897 2,022,083 1,884,083 275,672
Earns, per sh. on com._ $3.44 $5.51 $8.23 $0.52
x Includes capital stock taxes, y An amount of $623,188 in 1935 and

$694,891 in 1934 was provided for depreciation of plants and equipment.
Depreciation is charged to profit and loss account as products are sold.
z After deducting $11,400,000 for write-off of book value of brands, trade¬
marks, patents and good-will.
Note—During 1932 the pending claims of the Federal Government for

payment of additional income taxes for prior years which had been in litiga¬
tion were completely settled and no income tax liability now exists not
already provided for, including the year 1932.

Consolidated Balance Sheet Dec. 31 j :
1935 1934

Assets— $ $
Cash in bank and
on hand 4,658,833 3,095,415

Notes & accts. rec.el0298,129 dl0381,316
Inventories 30,941,467 27,329,953
Inv. in other cos.

& mlscell. secur. 2,883,079 1,611,359
Unamort. deb. dis¬
count & expense 652,871

Prepaid insur., &c.,
deferred charges 436,034 520,515

Brands, tr. mks.,
good-will, &c 11,400,000

b Land, buildings,
mach. & equip. 9,334,134 7,278,388

Liabilities—
Bank loans

Notes payable
Accrued liabilities.
Accounts payable.

1935

$

907,502
710,022

1934
$

5,250,000
640,625
646,154

1,731,795
Res. for Fed. taxes cl363,499 c2,288,911
Dividends payable 1,018,438 1,011,025
Res. for additional
compen. plan... 396,037

Res. for Pennsyl¬
vania floor tax.. 2,160,394

Res. for conting.. 325,000
10-yr. 4H% debs.15,000,000
Cap. stk. of sub.
Co. held by pub.

a Common stock..27,919,021 27,519,021
Surplus 9,404,633 17,869,138

3,977,741
680,000

2,537

Total 59,204,549 61,616,9471 Total 59,204,549 61,616,94
a Represented by 2,036,897 no par shares in 1935 and 2,022,083 in 1934.

b After depreciation of $2,485,109 in 1935 and $1,992,960 in 1934. c In¬
cludes capital stock taxes, d After reserve for claims and allowances of
$325,000 and reserve for estimated unrealized profit on deferred deliveries of
$902,281. e After reserve from profit on deferred deliveries of $371,347.
—V. 142, p. 630.

National Grange Fire Insurance Co. (N. H.)—Stock
Offered—Bond & Goodwin, Inc.,are offering at $16.50 per
share 25,000 shares of capital stock (par $10). A prospectus
dated Feb* 11 affords the following:
Company—Ihcorp. in New Hampshire Dec. 30 1935, and is authorized

and intends to conduct a fire and theft insurance and re-insurance business
on motor vehicles and on other property and, initially to sell insurance only
to members of the Grange and to Grange organizations. Under New Hamp¬
shire laws, the company cannot do an insurance business unless licensed by
the Insurance Commissioner. Company intends to apply for such a license
as soon as it has a paid-up capital of at least $200,000 and, in addition, a
surplus over all liabilities consisting of money or other lawful assets to an
amount not less than 25% of its capital stock, as required by law. It also
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intends to apply for licenses to do business in certain other States in which
there is substantial Grange membership. A majority of the executive com¬
mittee of the National Grange has approved the use of its name as the pro¬
moter of the company and the use by the company of the name "National
Grange" in its title. , ...

Capitalization—The authorized capital stock of the company consists or
25,000 shares of capital stock (par $10) of which a total of 100 shares were
subscribed for by the 10 incorporators and issued at the time of the incorpo¬
ration at $16.50 per share. > ■

, „ , ^ . . „ . .

Offering—The stock of this issue is offered for sale to the public both by
the company and by Bond & Goodwin, Inc., as underwriter and sales agent
on behalf of the company at $16.50 per share. The right is reserved to
reject subscriptions, and to discontinue taking subscriptions after 20,00.0
shares have been subscribed. Subscribers, as well as the company or the
underwriter, may cancel their subscriptions if at the date for payment
of subscriptions the payment of all the subscriptions would not yield the
company a paid-up capital of at least $200,000, and a paid-in surplus of at
least $100,000. , , ^ ^ ... . ,

It is expected that delivery of permanent stock certificates will be made
not later than May 1 1936. ' '

Purposes of Issue—Proceeds will be used, after payment of the expenses,
for investment in securities, working capital and other general corporate
purposes. ■ ( „ ^

Management—The management consists of Orlando L. Martin, Pres.;
James C. Parmer, Yice-ITes.; Richard O. Carrick, Sec.; Walter G. Perry,
Treas.; and Philip H. Faulkner, Clerk, and a board of 15 directors, including
the foregoing officers. The management is substantially the same as that
of National Grange Mutual Liability Co., which since 1923 has engaged in
selling automobile liability insurance to Grange members, and the new
company will have the advantage of working in co-operation with National
Grange Mutual Liability Co. and of the services of its established system of
more than 800 agents who will thus be able to offer Grange members com¬
plete insurance coverage on their motor vehicles.

National Tea Co -Earnings-
1935 1934

$319,260 $462,752

628,250
$0.38

630,000
$0.60

1933

$1,180,390

644,953
$1.70

1932

$899,054

627,736
$1.30

Calendar Years—
Net profit after deprec.
and Fed. taxes, &c—

Shares com. stock out¬
standing (no par)

Earns, per share on com.
—V. 142, p. 1129.

Naumkeag Steam Cotton Co.—New Treasurer—
The directors have accepted the resignation ofErnestM. Hood, Treasurer,

effective Feb. 15. They appointed Dexter Stevens Treasurer and General
Manager, the latter vacancy caused by the recent death of J. Foster Smith.
—V. 142, p. 466.

Neptune Meter Co.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on account of

accumulation on the 8% cum. pref. stock, par $100, payable Feb. 25
to holders of record Feb .21. A like amount was paid on Nov. 25 and Sept. 4
last, as against $3 per share paid on Dec. 24, Nov. 26. Sept. 26 and June 25
1934, this latter being the first payment made on the pref. stock since
Nov. 15 1932 when a regular quarterly dividend of $2 was paid.—Y. 141,
p.3387.

New England Power Co.—Earnings—
Years Ended Dec. 31— 1935

Sales of electric energy; to affil. cos $3,927,247
Tosubs. ofMass. Util. Associates.. 1,667,182
To others — — 5,579,083

1934
$3,800,652
1,486,480
5,191,399

1933
$3,862,241
1,390,130
5,211,704

Operating rentals.
$11,173,512 $10,478,532 $10,465,077

84,605 87,059 97,608

Total $11,258,118 $10,565,591 $10,562,685
Purchased electric energy: from Conn.

River PowerCo 3,205,205-3,194,942 3,196,704
From other affiliated cos 1,327,359 1,337,788 1,316,136
From others. - 995,403 847,520 763,745

Production expenses 149,391 144,021 119,106
Operating expenses.! 910,979 876,831 882,341
Maintenance 283,821 267,425 198,938
Depreciation. 640,000 640,000 640,000
Taxes, other than Federal uncome 642,019 588,038 579,884
Provisions for Federal income taxes._ 330,184 279,899 286,848

Net operating income.
Miscell. non-operating income

! ,773,752
15,379

Gross income $2,789,132
Interest on 5% mortgage bonds 513,586
Amortization of bond disct. & expense 21,110
Other interest charges— 25,486
Premium on bonds purchased or called
for sinking fund ...— 14,781

Amortization ofpref. stock discount. _ ——

$2,389,123
14,888

$2,404,012
525,337
23,524
40,918

13,410

$2,578,979
27,683

$2,606,663
533,491
26.031
49,587

1,838
2,778

Net income
Previous earned surplus
Settlement of damage claim —

Adjustments ofprior years' inc., net.

$574,964 $603,190 $613,726

$1,992,937
251,191

$2,214,167
365,987

Total •» '

Divs. on 6% cum. pref. stock
Divs. on common stock

52,580,154
480,840

1,711,415

$1,800,822
331,923
41,480
10,617

$2,184,843
480,840

1,338,015

52,244,129
480,840

1,431,365

Balance of earned surplus $387,899
-V. 141, p. 3699.

New York Air Brake Co.—Earnings-

$365,987 $331,923

Calendar Years—
x Net loss
Other income——

1 QQ t: 10^4.

$91,586 prof$93,094
105,960 98,451

1933
$153,417
94,318

1932
$234,101
115,737

Total income
Allow, for depreciation. _
Federal income tax

$14,374
116,041

$191,545 loss$59,098 loss$118,363
134,389 274,280 274,280
2,600 — -

Net loss
Previous surplus

$101,668 prof$54,556 $333,378 $392,644
946,827 892.271 1,225,649 1,618,293

Surplus, Dec. 31 -t $845,160 $946,827 $892,271 $1,225,649
Earns, per sh. on 259,120

shs. capital stock Nil $0.21 Nil Nil
x After deducting cost of manufacture, labor and materials, including

repairs, renewals, depreciation, administrative expenses, &c.

Comparative Balance Sheet Dec. 31

Assets—

x Land, bldgs.,ma¬
chinery & equip.

Pats., tr.name &c.
Cash
Market securities.
Accts. receivable. _
z Cap. stock (co.)_
Inventories
Misc. accts.&inv'ts
Beebe Isl'd Wat.
Power, &c-_ .—

Prepaid exp , sup-
piles, &c

1935

$

3,231,670
5,502,709
223,133

0

860,799
273,865
39,200
762,066
22,636

1,927,353

8,556

1934

$

3,234,748
5,502,709
359,090
862,453
207,466
39,200
903,294
21,315

1,927,353

20,379

Total 12,851,988 13,078,007

1935 1934
Liabilities— $ $

y Capital stock...11,700,000 llJOO.OOO
Accounts, payable
royalties, &c a64,391 181,512

Accrued accounts. 30,872 38,103
Contingent reserve 211,564 211,564
Surplus 845,160 946,827

Total 12.851,988 13,078,007

x After depreciation and special reserve of $4,331,856 in 1935 and $4,-
216,126 in 1934. y Represented by 260,000 shares of no par value, z 880
shares common stock, a Accounts payable only.—V. 141, p. 3234.

New Jersey Bell Telephone Co.—Annual Report—•
Chester I. Barnard, President, says in part:
At the end of 1935, 14,406 more telephones were in service than at the

beginning. This increase was more than double that of 1934, which
amounted to 5,665 telephones, and contrasts with decreases of more than
28,500 telephones in 1933 and aimost 55,000 in 1932.
During the year the authorized common stock was increased from $125,-

000,000 to $150,000,000 but no new stock was issued. Application is pend¬
ing before the Board of Public Utility Commissioners of the State of New
Jersey for authority to issue additional common stock of the par value
of $19,604,800, the proceeds to be used to pay off a like amount of demand
notes held by the American Telephone & Telegraph Co.
Effective Jan. 1 1935 the special charge for each hand telephone in service

was limited to three years. On that date about 35% of the handsets in
service came under this no further payment classification During the year
the special payments under the plan were completed on about 127,000 addi¬
tional handsets. An increase of 44,432 handsets in service was recorded.
An average of 2,505,000 telephone calls a day, over 2% more than the

previous year, was handled more promptly and with greater convenience
to subscribers.

Comparative Income Account Years Ended Dec. 31
: 1935 1934 1933

Local service revenues $28,118,370 $27,783,786 $27,651,128
Toll service revenues 13,314,247 13,166,536 12,795,464
Miscellaneous revenues 1,068,434 941,925 1,000,863

Total
Uncollectible operating revenues

.$42,501,052 $41,892,247 $41,447,455
177,362 163,064 389,494

Total operating revenues $42,323,690
Current maintenance 7,905,300
Depreciation expense. 7,554,562
Traffic expenses 6,926,792
Commercial expenses 3,568,675
Operating rents.
General & miscellaneous expenses:
Executive & legal departments
Accounting & treasury departments
Prov. for employ's service pensions
Employees' -sickness & accident
disability, death & other benefits..
Services rec. under license contract

x Other general expenses
Gen. exps. charged construction—Cr

544,809

360,016
1,698,910
535,179

317,090
597,490
609,238
102.304

Taxes... 4,917,388

$41,729,184 $41,057,961
8,131,814 8,214,860
7,456,610 7.382.396
6,909,036 6,779,450
3,474.261 3,474,834
601,094 593.460

343,403 331,213
1,636,734 1,642,599
563,152 570,582

370,173 361,716
593.415 589,270
233,579 313.910
104,800 104,219

4,515,973 4,275,430

Net operating income. ^
Net non-operating income ...

$6,890,542 $7,004,739 $6,632,461
454,160 395,252 401,304

$7,399,991
2,255,294

$7,033,764
2,264,639

Income available for fixed charges. $7,344,703
Interest I 2,134,979

o Balance available for dividends $5,209,723 $5,144,697 $4,769,125
Dividends on common stock 4,815,808 6,621,736 7,223,712

Deficit sur$393,915 $1,477,039 $2,454,587
x Due to adoption of a revised method of distributing engineering costs,

1935 figure includes such costs in the amount of $316,697; in 1934 similar
costs were distributed principally to maintenance and construction accounts.

Comparative Balance Sheet Dec. 31
1935

Assess— $
Telep. plant &
equipment 197,224,493

Other investm'ts 7,801,293
Misc. phys. prop 68,577
Cash 874,659
Working funds. 57,170
Mat'l & supplies 2,289,956
Notes receivable 2,795
Accts.rec.& oth.
current assets 3,963,148

Prepayments... 286,947
Oth. def. debits. 267,787

1934

$

195,183,810
7,783,537

68,877
1,474,365

56,920
2,532,108

4,816

4,056,749
357,042
50,216

1934
$

120,395,200

34,700,000

6,117,027

1,191,988

1,488,842

950,109
32,592

42,391,435
4,301,248

Total 212,836,827 211,568,441

1935
Liabilities— $

Common stock .120,395,200
Adv. from Amer.

Tel.& Tel.Co. 29,154,800
Notes sold to tr.

of pension fd.
Cust's depos. &
advance bill'g

Accts.pay .& oth.
current labils.

Acer, liabilities

not due...
Deferred credits

Deprec. reserve. 47,480,941
Surplus 4,676,011

6,676,037

1,163,210

2,025,446

1,241,751
23,430

Total 212,836,827 211,568,441

—V. 141, p. 2284.

New York Central RR.—Reconstruction Loan Extended—«
The Interstate Commerce Commission on Feb. 14 found the company

'not to be in need of financial reorganization in the public interest at the
present time" and approved upon supplemental application (a) extension
of time of payment, for a period not to extend beyond July 1 1941. of loans
aggregating $9,478,737, maturing during 1936, bv the Reconstruction
Finance Corporation for the company, and (b) substitution, in part, of
collateral securing loans to the company.
The report of the Commission says in part:
The company on Jan. 27 1936 filed a supplemental application requesting

extension of the time of payment of loans aggregating $11,899,000. In
the same supplemental application approval was sought of the release
from pledge, as part of the collateral securing the loans to the aoplicant,
of $40,595,000 of the applicant's ref. & impt. mtge. 5% series C bonds,
and $4,494,000 of 6% series B bonds, issued under the same mortgage,
both issues due Oct. i 2013; 66,500 shares (par $50) of first preferred stock
of the Reading Co.; 25,900 shares (par $50) of second preferred stock of the
Reading Co.; and the substitution therefor of certain other collateral.
By our report and certificate dated March 23 1932, we approved a loan

to the applicant in the amount of $4,399,000. In subsequent proceedings
we approved further loans in the amounts of $13,600,000, June 25 1932:
$2,500,000, Nov. 1 1932; $7,000,000, March 29 1933; and $19,911,100.
April 26 1934. On advice that the last mentioned loan was not required
by the applicant, the certificate approving it was canceled by order dated
May 25 1934. The full amount of the other loans, $27,499,000, was ad¬
vanced on ten three-year notes, maturing on various dates between May 16
1935 and June 4 1937. By our report and certificate dated April 6 1935, we
approved the extension of the applicant's loans aggregating $15,600,000,
maturing during 1935. We were subsequently advised by the Finance
Corporation that the applicant repaid this $15,600,000 on Dec. 2 1935,'
and the notes evidencing the indebtedness were canceled. Extension until
July 1 1941 is now sought for the $11,899,000, principal amount, of the
loans remaining outstanding, evidenced by the applicant's three-year
P£2£li£ilory notes- in the amounts and due as follows: $500,000 due Feb. 15
1936; $7,000,000 due May 1 1936; $1,000,000 due May 26 1936; $978,737.45
due May 26 1936; $899,000 due June 4 1937, and $1,521,262.55 due June 4
iy<5 • *

The applicant obtained from the Federal Emergency Administration of
Public Works loans totaling $3,950,000 for maintenance purposes and
financing of rail renewals. The applicant has entered into a further
agreement dated Dec. 27 1935 with that body, for an additional loan of
$457,000, and now has pending an application to that body for an additional
loan °f $2,593,000 for financing of rail renewals, approved by us Jan. 15
1936.

has Paid t0 the Railroad Credit Corp. the total sum of
$7,343,703.32, under the "marshaling and distributing plan, 1931." It
has obtained loans from that corporation in the amount of $5,710,000.
of which there is now outstanding $2,400,762 58.
The total of the applicant's loans and bills payable was $65,483,537.26

as of Nov. 30 1935. On that date the applicant owed $2,574,060 to the
Railroad Credit Corp., $53,900,000 to various banks, and $9,000,000 to
the New York Central Security Corp.
Maturing obligations of the applicant, including lessor companies and

excluding loans from banks, during 1936 will aggregate $31,670,675. In¬
cluded in this amount is $9,4~8,737 of the loans from the Finance Corpora¬
tion maturing this year. During the period 1937 to 1941, inclusive, its
maturing obligations will average $13,235,423 annually. For the last
year in this period maturing obligations amount to only $5,009,182. It is
for this reason applicant asserts that extension to July 1 1941 of the loans
herein under consideration is requested.
The applicant states that in view of the improvement in the market for

railroad bonds, it believes that it may bo ablo to refinance in the not dis-
tant future its large outstanding indebtedness to banks represented by de-

%
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mand notes, on a more permanent basis, through an issue or issues of mort-

orVcollateral trust bonds. It further states that, in its opinion, its
^lity to accomplish this refinancing will be seriously impaired, if notdestroyed, if it attempted to provide the amount necessary to pay its out¬standing loans to the Finance Corporation, either through further borrow¬ings trom banks for that purpose, or through the sale of its bonds or otherobligations. In view of these considerations the applicant represents thatrt is unable to obtain on reasonable terms from sources other than the
finance Corporation funds needed to pay at their respective maturitiestne loans herein under consideration for extension. The balance in theapplicants cash account was $17,964,919 at the close of Jan. 31 1936,and, according to its forecast, was expected to be $22,525,248 at the close
nnn , ruary 1936. This forecast does not reflect the payment of the $500,-000 due the Finance Corporation on Feb. 15 1936.There were pledged as collateral security for the $27,499,000 of loans,and now remain pledged for the balance of $11,899,000 of loans from the

Corporation, securities in the amounts indicated as follows: $60,-595,000 New York Central RR. 5% ref. & impt. mtge. bonds, series C,due Oct. 1 2013; $4,494,000 New York Central RR. 6% ref. & impt. mtge.bonds, series B, due Oct. 1 2013; 66,500 shares (par $50) first preferredstock of Reading Co.; 25,900 shares (par $50) second preferred stock ofReading Co., and 22,800 shares (par $100) of Indiana Harbor Belt RR.In substitution for the securities which the applicant seeks to withdraw(see above) from pledge as collateral security, it has offered $1,739,000Lake Erie & Pittsburgh Ry. 1st mtge. 4H% bonds, series A, due July 11965, and $71,000 of Lake Erie & Pittsburgh Ry. 1st mtge. 5% bonds,series B, due July 1 1965. 6
As evidence of its present and prospective ability to repay the loans forwhich extension is sought, to meet its fixed charges and to make provisionlor retirement of other indebtedness, the applicant referred to what hasbeen said in its original and supplemental applications filed in this proceed¬ing. Its program for meeting maturing obligations of $56,409,072 in 1935,
crIour report of April 6 1935, has in the main been carried out.The $9,000,000 of Boston & Albany RR. 4^% bonds, due April 1 1943,were issued and sold as contemplated, and the $6,735,000 of Canada South¬ern Ry. 5% guaranteed mortgage bonds, due Oct. 1 1962, were sold. In¬stead of selling the $7,500,000 Toledo & Ohio Central Ry. bonds originallycontemplated in the program, $12,500,000 of that company's ref. & impt.mtge. 3%% bonds, due May 1 1960, were issued and sold and the excess of
Pr°ce(*is over the $7,500,000 of that company's bonds maturing in1935 that were refunded thereby was set aside in a special fund for retire¬ment of 1936 maturities as required by our order of July 5 1935. As here¬inbefore stated, the $15,600,000 of loans from the Finance Corporation

maturing in 1935, were repaid, without recourse to other borrowing on that
account, instead of being extended to various future dates as contemplatedin the program.
The applicant asserts that it will be able to meet and pay off the total ofobligations maturing in 1936, exclusive of the $9,478,737 of loans from theFinance Corporation for which extension is sought, without the necessityof issuing any new securities on that account, and that subsequently,unless conditions change materially for the worse, the maturing obligationsin each year can be provided for without further borrowing. In our reportsof April 26 1934 and April 6 1935, supra, we said:
"Although statistics of past earnings may not be accepted as whollyindicative of the future ability of the applicant to meet its obligations, onthe basis of operating conditions as they existed prior to 1930, the appli¬cant's fixed interest-bearing obligations do not constitute an unreasonable

proportion of its total capitalization. It is not apparent at present thatpublic interest demands, or that it would be served by, resort to procedurefor reorganization under the Bankruptcy Act."
We adhere to this view at the present time, and, considering the improve¬

ment shown in the applicant's income during 1935, are of the opinion thatthe extension of loan maturities during 1936 is justified in the public interest
under the conditions existing. In view of the repayment of $15,600,000 ofthe applicant's indebtedness, we also are of the opinion that the release of
the collateral securities sought by the applicant and the substitution therefor
of the Lake Erie & Pittsburgh Ry. Co. bonds offered by the applicant is
justified.
Action upon the request for extension of the loans maturing in 1937 is

deferred for consideration at a later date in the light of then existing con¬ditions.

Securities Authorized—
The Interstate Commerce Commission on Feb. 6 authorized the compan^to issue not exceeding $4,407,000 of 4% serial collateral notes, $457,000thereof to be sold at par and the proceeds used for maintenance, and $3,950,-

000 thereof to be exchanged for a like amount of 4% registered serial col¬
lateral notes heretofore issued' and to pledge as collateral security for the
notes $8,084,000 of 5% ref. & impt. mtge. bonds, series C.
The report of the Commission says in part:
By our certificate of Sept. 30 1935 we approved, as desirable for the im¬

provement of transportation facilities, maintenance to be applied to the
propei ty of the applicant, consisting of the purchase and installation of new
rail and other track material and estimated to cost $457,000. The appli¬
cant proposes to finance this maintenance through the aid of the Federal
Emergency Administration of Public Works, pursuant to an agreement
dated Dec. 27 1935, with the United States of America, represented by the
Administrator of Public Works.
To evidence this loan for maintenance, and also to provide for the retire¬

ment and cancellation of $3,950,000 of its 4% registered serial collateral
notes now held by the Administrator, the applicant proposes to enter into
a trust indenture with the Bankers Trust Co., as trustee, to be dated as of
Dec. 1 1935, providing for an aggregate issue thereunder of not exceeding
$7,000,000 of 4% serial collateral notes and for the p'edge with the trustee,
as collateral security for the notes, of $8,084,000 5% ref. & impt. mtge.bonds series C.
Of the $3,950,000 of 4% registered serial collateral notes outstanding,

$2,500,000 was issued pursuant to our order of May 4 1934 as modified
March 6 1935. The remainder, $1,500,000, designated "issue of 1935,"
was issued pursuant to our order of June 6 1935. All of the notes were

turchased by the Government at par. They are collaterally secured by7,170,000 ref. & impt. mtge. bonds, series O. The agreements under
which these two series of notes were issued contain a covenant that the
applicant, upon request of the Government, will execute a trust indenture
providing for the issue of notes in a like principal amount in exchange for
those issued under the agreements.
The trust indenture will provide for the issue of $457,000 of 4% serial

collateral notes and the pledge of $914,000 of the series C bonds, now in the
applicant's treasury, immediately upon its execution, and for the issue of
$3,950,000 of notes and the pledge of $7,170,000 of series O bonds, now

Elodged with the Administrator as aforesaid, and to be surrendered byim for pledge under the indenture, upon delivery to the trustee, canceled
or for cancellation by it, of all of the outstanding registered serial collateral
notes above described. It will also provide for the issue, from time to time,of additional notes, to an amount not exceeding $2,593,000, provided that
the total amount of such notes, together with the unpaid portion of the
$4,407,000 of notes now to be issued, shall not excede 55% of the aggre¬
gate principal amount of series O bonds pledged under the indenture,
irrespective of themarket value thereof. No authority to issue this $2,593,-
000 of notes is here asked for by the applicant, and our order to be entered
herein is not to be construed as granting any such authority.

Plans to Fund $62,900,000 Bank Loans—
Definite plans of the road to refinance $62,900,000 of demand bank loans

on a permanent basis through the issuance of $15,000,000 to $20,000,000of five-year serial notes and $35,000,000 or $40,000,000 of 10-year collateral
bonds became known Feb. 17 at the Interstate Commerce Commission.
The plan of refinancing, which is expected to be consummated byMarch 1, was summarized in a letter dated Feb. 12 from Willard F. Place,Vice-President of the New York Central, to Oliver E. Sweet, director of the

Commission's Bureau of Finance. The correspondence was in connection
with the road's recently granted request that the RFC release 66,500 first
preferred and 25,900 second preferred shares of the Reading Co., pledged
as collateral for government loans.
Mr. Place explained it was the intention of the Central to use the Readingshares to secure the proposed new notes and bonds and to provide for the

retirement, prior to maturity, of a large portion of the bonds "by means of
substantial sinking fund payments." >
Bank loans in excess of the amount of the notes and bonds proposed tobe floated would be provided for by a five-year collaterallized loan. The

average interest cost for the money to be obtained would not exceed the
existing 4% rate, Mr. Place said.
Mr. Place's letter to Mr. Sweet read in part:
"I beg to advise that the company has been actively engaged for sev¬

eral weeks in canvassing with its financial advisers plans for refinancingits outstanding bank loans (demand) amounting to $62,900,000 on a per¬manent basis. ■

,

"Such plans have not yet definitely crystallized, but have reached
the stage where we feel confident that such refinancing can be done through
an issue of $15,000,000 or $20,000,000 of well-secured serial notes maturing
over a period of five years, and an issue of $40,000,000 or $35,000,000 of
sell-secured ten-year collateral bonds, with provision for retirement before
maturity of a large amount of such bonds by means of substantial sinkingfund payments. ^
"The balance of the demand bank loans will be provided for by a five-

year collateralized loan with the right of the company of prepayment.
The average interest cost of the funds to be obtained through the proposed
financing will not exceed the present rate now being paid on the bank loans.
"It is expected that a definite program on the refinancing in question

can be submitted and applications for necessary authorizations forwarded
to the Commission by the first ofMarch.
/'The successful consummation of the plans that are being orked out

will depend, in order that the securities may be sold on the low interest
basis in mind, on the proposed issue of notes and bonds being amply secured
by well-diversified collateral having not only intrinsic value but readily
marketable value; in other words, securities listed on recognized exchangesfor which there is an active market.
"To accomplish this, the shares of first preferred and second preferred

stock of the Reading Co. now pledged for the RFC loans will be of the great¬
est value. I think it may fairly be said that the requested release of this
Reading stock, so that same can be used as collateral for the proposed issue
of notes and bonds, is essential for the working out of the proposed plans.
"While the Pittsburgh & Lake Erie Ry. bonds which the applicant pro¬

poses to substitute as a part of the collateral for the RFC loans do not have
the advantage of being listed on any exchange, they have sound value and
are fixed obligations secured by first lien on valuaoie mileage. With these
bonds included, the proposed collateral for the extended loan of $11,899,000
will have a degree of diversification which we feel compares favorably with
that of the collateral which was considered satisfactory for the originalloans of $27,499,000. The Chairman of the RFC has indicated to us that
the collateral proposed for the extended loans will be satisfactory to that
Corporation.
"Cash receipts and disbursements as reported for the New York Central

RR. for January, 1936, show available cash balance in banks as of Jan. 31
1936 of $17,964,918."

Earnings for December and 12 Months Ended Dec. 31

[Including all Leased Lines]
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934

Railway oper. revenues.$28,275,898 $24,632,290 $310192,980 $295,084
Railway oper. expenses. 23,114,134 19,443,966 237,197,455 224,171
Railway tax accruals-258,125 1,902,830 20,619,432 24,836
Uncollect, ry. revenues. 48,575 13,597 162,208 178
Equip. & jt. facil. rents. 1,363,414 1,695,939 15,465,361 16,737

Net ry. oper. income- $3,491,650 $1,575,958 $36,748,524 $29,160
Otherincome 5,607,621 2,761,859 23,254,794 24,056

Total income... $9,099,271 $4,337,817 $60,003,318 $53,217
Miscell. deductions 115,060 214,977 1,516.928 2,291
Fixed charges 4,815,483 4,971,175 58,371,344 58,608

Netincome $4,168,728 def$848,335
—V. 142, p. 793.

$115,046 def$7,682

New York Edison Co., Inc.- -Earnings—
1935 1934 1933Years Ended Dec. 31—

Operating revenues:
From sales of electric energy $94,688,808 $89,505,988 $86,916,218
From miscellaneous sources 3,535,263 3,074,516 3,232,526

Total operating revenues $98,224,073 $92,580,505 $90,148,745
Production expenses 13,974,351 13,021,014 11,521,042
Distribution and utilization expenses- 18,033,540 17,387,127 16,043,981
Commercial expenses 6,106,956 5,973,358 5,526,849
New business expenses 2,079,227 1,793,723 1,804,032
General and miscellaneous expenses __ 9,340,165 10,655,280 9,699,860
Uncollectible bills (provision for) 425,681 491,717 631,288
Retirement expense 7,377,309 7,416,053 . 4,563,185
Taxes (incl. prov. for Fed'l inc. tax).. 17,201,705 14,801,389 13,039,230

Operating income. $23,685,136 $21,040,840 $27,319,275
Non-operating revenues f. 1,750,047 1,955,358 2,284,600
Non-operating revenue deductions... Dr328,768 Drl26,586 Drl84,710

Gross corporate income $25,106,416 $22,869,612 $29,419,164
6,3,:>4.920

72,715
142,529
215,691

Interest on funded debt 6,3°4,920
Interest on real estate mortgages 72,595
Amortization of debt disct. & expense 140,712
Other interest, &c 438,303
Interest on construction charges Cr88,735

Netincome $18,148,619 $16,043,756 $22,722,670
Balance at beginning of period 86,855,571 89,234,445 89,270,132
Other additions to surplus 6,463,821 508,447 55,969

6,394,920
72.835
142,592
135,853

Cr49,707

Total.. $111,468,013
Charges to surplus x5,312,682
Dividends paid 15,942,036

105,786,649 112,048,772
331,878 229,622

18,599,199 22,584,704

Balance at close of period $90,213,295 $86,855,572 $89,234,446
Earnings per share on common stock
(5,313,999 shares) $3.41 $3.01 $4.27
x Includes interest on consumers' deposits applicable to prior years of

$207,870; appropriation for superannuation, pension, retirement and dis¬
ability of employees and officers of $1,689,500; writing off organization
expenses of predecessor companies of $2,440,955; Federal income tax applica¬
ble to amounts received in liquidation of liability insurance fund (estimated)
of $304,609 and writing off balance of unamortized expenses of issue of
$55,000,000 face value of bonds of the United Electric Light & Power Co.
of $266,802.

3 Months Ended Dec. 31— 1935 al934
Sales of electric energy—kw hours . 714,985,008 676,088,960
Operating revenues

. From sales of electric energy $24,209,682 $24,815,779
From miscellaneous sources 1,155,491 761,652

Total operating revenues $25,365,174 $25,577,432
Operating expenses ; 13,028,563 12,818,171
Retirement expense 1,750,999 4,074,485
Taxes (incl. provision for Federal income tax) 4,012,639 3,318,359

Operating income - $6,572,971 $5,366,416
Non-operating revenues 376,999 560,482
Non-operating revenue deductions Drl05,655 Dr27,446

Gross corporate income —... $6,844,315 $5,899,452
Interest on long-term debt 1,616,867 1,616,897
Miscell. int., amortiz. debt discount & exp. &
miscell. deductions 164,032 104,490
Net income - $5,063,414 $4,178,064
a The figures shown are those of The New York Edison Co. and The

United Electric Light & Power Co. combined.
Balance Sheet Dec. 31 1935

Assets—
Cash. - — j $13,461,243
x Notes & accts. receivable,
incl. nstalment accounts

($67,639) 8,662,712
Materials and supplies 4,361,945
Other current assets 1,239,420
Investments 51,693,513
Property, plant & equipment
and intangible assets 442,416,103

Deferred charges 2,179,872
Other assets ..... - - 4,046,003

Liabilities—
Accounts payable $1,699,464
Accrued liabilities 8,703,120
Other current liabilities 3,780,043
Int. on unpaid instalm't accts. 1,578
Long term debt 124,342,511
Other liabilities 5,831,154
Reserves 27,789,696
y Capital stock 265,699,950
Surplus 90,213,295

Total $528,060,814 Total $528,060,814
x After reserve for doubtful notes and accounts receivable of $163,154.

y Represented by 5,313,999 no par shares.
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New Issue to Bear3J£% Rate—
F The company has filed with the Public Service Commission of New York
an application for permission to reduce the interest rate on its forthcoming
$55,000,000 1st lien & ref. series D bonds, due on Oct. 1 1965, from 3
which was originally asked, to 3M%. The Commission approved the

Ontario Mfg. Co.—To Retire Preferred Stock-

3H% issue last month.
V Theie $55,000,000 issue was filed with the Securities and Exchange Com¬
mission on Feb. 7 as 3Hs. The registration will become effective on
Feb. 27, at which time it is expected the public offering will be made.
Lowering of the coupon, upon approval by the New York State Com¬
mission will not, it is understood, alter the status of the issue so far as
the SEC is concerned, as an amendment to the original statement must
be filed with the SEC three days prior to the effective date, which sets
forth pertinent details of the offering, including the underwriting agree¬
ment, offering price, coupon, &c.
A banking group headed by Morgan Stanley & Co., Inc., will underwrite

the issue. Other members of the syndicate have not been announced.—•
—V. 142, p. 1129.

New England Telephone & Telegraph Co.—New
Directors—
Robert W. Maynard and John A. Sweetser have been elected directors to

fill two vacancies.—V. 142, p. 1129.

New York Chicago & St. Louis RR.—Listing—
The three-year 6% notes due Oct. 1 1938 were admitted to the New-

York Stock Exchange list Feb. 18 1936. The deposit receipts for three-
year 6% gold notes due Oct. 1 1935 were suspended from dealings at the
same time.—V. 142, p. 631.

New York Merchandise Co., Inc.—Earnings—,
Calendar Years— 1935 1934 1933 1932

Profit from operations Not 6 f $420,376 $229,386
Res. for Fed. income taxf

Net profit
Div. on 7% pref. stock.

Net profit applicable
to common stock

Shares of common stock
(no par) outstanding.

Earns .per sh .on com .stk.

reported 1 61,441 30,786

$435,502 $370,510 $358,936
17,292

$198,599
19,919

$435,502 $370,510 $341,643 $178,681

72,909
$5.97

72,909
$5.08

72,909
$4.69

Balance Sheet Dec. 31

Assets—

Cash
Accts. receivable-_
Loans receivable..
Life ins. policies—
cash surr. value.

Due from empl's..
Due from affil. co.

Inventory
Stock of affil. cos.
Furn. and fixtures.

Mach.—deprec.val
Prepaid ins. & exp.

Treasury stock

1935

$299,363
1,209,841

2,761

41,625
14,987.
43,248

1,532,064
37,800
11,929
26.540
13,484

1934

$187,379
905,025
5,383

28,300
1,482

41,166
1,640,523
118,201
9,603
10,500
11,913

250

Liabilities— 1935
x Common stock $1,822,725
Current liabilities. 211,283
Res. for disct. on
accts. receivable 10,000

Surplus - 1,189,637

72,909
$2.45

1934

$1,822,725
227,145

7,500
902,355

Total $3,233,646 $2,959,725 Total $3,233,646 $2,959,725
x Represented by 72,909 shares no par stock.—V. 142, p. 964. ,

New York New Haven & Hartford RR.—Interest on
Housatonic RR. Cons. Mtge. Gold 5% Bonds Due 1937—
The interest due Nov. 1 1935, on the Housatonic RR. consolidated

mortgage gold 5% bonds, due 1937, is now being paid.—V. 142, p. 793.
New York State Electric & Gas Corp.—Delays Offering
The corporation has filed an amendment with the Securities and Exchange

Commission delaying the proposed offering date of its $17,500,000 4%
mortgage bonds to March 16.—Y. 142, p. 793.

North American Co.—To Appeal District Court Riding—
The United States Court of Appeals for the District of Columbia on

Feb. 17 allowed the North American Co. and the American Waterworks &
Electric Co., Inc. to prosecute special appeals from a recent ruling of
District of Columbia Supreme Court Justice Jennings Bailey in which the
latter ordered a stay of further proceedings in suits filed attacking the con¬
stitutionality of the Holding Company Act of 1935.
The Court of Appeals agreed to allow the holding companies to prosecute

special before it. Briefs must be filed within 20 days, after which the date
will be set for verbal argument.
Justice Bailey signed the stay order on the motion of Attorney-General

Cummings and John J. Burns, Securities and Exchange Commission
general counsel, and after both had personally appeared in court to argue
in support of their motions. They stated that their departments were
deluged by more than 50 such suits in Federal courts all over the country
and pointed out the impossibility of opposing all of them.
They explained that the Electric Bond & Share Co. case, pending in a

Federal Appellate Court in New York, a case in which the government is
plaintiff, involves the same principales of law as those involved in the other
cases and expressed the belief that the termination of U. S. Supreme Court
will be controlling when the case reaches that tribunal. The stay order
was subject to a final determination by the U. S. Supreme Court of the
Electric Bond & Share Co. case.
Counsel for the North American Co. and American Waterworks &

Electric Co., in their application for a special appeal, contend that their
cases involve other matters than those involved in the E. B. & S. case, and
that the court had no right to hold their suits in abeyance.—V. 142, p. 305.

North American Investment Corp.—Accumulated Divs.
The directors have declared on account of accumulations a dividend of

$2 per share on the 6% cum. pref. stock and a dividend of $1.83 1-3 per
share on the 5M % cum. pref. stock, par $100, both payable April 20 to
holders of record March 3,1. Distributions at one-half these amounts were
made on Oct. 20 last, April 20 1935 and on Oct. 20 and April 20 1934,
Preferred dividends were discontinued after April 20 1931.—V. 141, p. 1280,

Northern Ontario Power Co., Ltd.—Pays $1 Extra Div.
The company paid an extra dividend of $1 per share in addition to the

regular quarterly dividend of 75 cents per share on the common stock, no
par value on Jan. 25 to holders of record Dec. 31.—V. 140, p. 3224.
Northwestern Bell Telephone Co.—Earnings—
Month of January— 1936 1935

Operating revenues $2,536,130 $2,397,702
Uncollectible oper. revenue. 10,638 13,634
Operating expenses 1,830,230 1,772,572
Operating taxes 282,559 240,811

Net operating income $412,703 $370,685
—V. 142, p. 794.

Ohio Water Service Co.—Pays Initial Dividend on

Class A Stock■—
The company paid an initial dividend of $1 per share on the class A

common stock, no par value, on Feb. 15 to holders of record Feb. 1.—■
V. 141, p. 3700.

Oneida Community, Ltd,—To Resume Common Divs.—
The directors on Feb. 18 declared a dividend of 12 cents per share on the

common stock, par $12.50, payable March 14 to holders of record Feb. 29.
This will be the first payment to be made on the common stock since
Sept. 15 1931 when a quarterly payment of 12cents per share was made on
the old $25 par common stock..
The directors also dclared a regular quarterly dividend of 43 % cents per

share on the 7% cum. pref. stock, par $25, payable March 14 to holders of
record Feb. 29. The company recently paid up all back dividends on the
preferred stock.—V. 141, p. 3390.

The company has notified holders of the
that on April 1. next, this issue will be retir
dividends accrued to that date.
On Dec. 31 1935, company had 1,288 shares

0 (par $100) preferred stock
by the company at 110 and

of this stock outstanding,
which would require $14L680 to retire the principal amount, to which would
be added the accrued dividend.—V. 142, p. 794^

Owens-Illinois Glass Co.—Preliminary Report—
Wm. E. Levis, President, says in part:
After the close of the year contracts were entered into with the share¬

holders of Enterprise Can Co. of McKees Rocks, Pa., and with the Tin
Decorating Co. of Baltimore for the purchase of the stock of the former
company in exchange for 20,401 shares of this company, and the assets and
business, free of liabilities, of the latter company for $3,344,685 in cash.
Owens-Illinois Can Co., a wholly-owned subsidiary, has been organized to
manufacture and sell general line cans, metal packages and packers' sani¬
tary cans, supplementing company's present operations in the field of
flass, wood and paper containers. The assets and business of the Tin>ecorating Co. have already been purchased and are now owned and oper¬
ated by Owens-Illinois Can Co., which is likewise to acquire the assets and
business of Enterprise Can Co. witnin the next few weeks.
Arthur Young & Co., accountants and auditors, state in part:
During the year 1935 Ownes-Illinois Glass Co. (Ohio) contracted to

purchase on Dec. 31 1935 the assets and business of Libbey Glass Manufac¬
turing Co. for 47,200 shares of capital stock. The assets so acquired,
valued at $2,580,000, are included in their respective classifications in the
balance sheet. No value was assigned to patents or good-will. The com¬
pany issued on Dec. 31 1935, 25,630 shares of capital stock as part consid¬
eration for these assets and is under contractual obligation to issue an
additional 21,570 shares in connection with the purchase. No part of the
earnings of Libbey Glass Mfg. Co. for the year 1935 is included in the con¬
solidated income of Ownes-Illinois Glass Co. On Jan. 2 1936 Owens-
Illinois Glass Co. transferred to a new wholly owned subsidiary, organized
in December 1935 under the name of Libbey Glass Co., all of the assets
acquired from Libbey Glass Mfg. Co. except the cash and certain life in¬
surance policies. The new company will carry on the business formerly
conducted by Libbey Glass Mfg. Co.
During the year 1935 the company entered into agreements providing

for the receipt ofmoneys over a period of years from the sale of patent rights
and licenses. The amount so contracted for was $3,^00,000, of which
$580,000 was received in 1935. The balance, $2,5201000, is receivable
in the following years and will be taken into income as and when received:
1936, $1,030,000: 1937, $1,030,000; 1938, $280,000; 1939 to 1944, $30,000
per year, $180,000.
The amount of $2,520,000 is set forth in accounts receivable in the balance

sheet under appropriate classifications of "current" or "other" assets.
The sum of $580,000 received in 1935 has been included in the income ac¬
count for the year. The sale of patent rights and licenses during the year
entails a diminution of royalty receipts from other companies in 1935 and
subsequent years. The greater part of the patents and patent rights under
which rignts and licenses were granted was carried at no value and such
value as stands upon the company's books is being amortized in the ordi¬
nary course, the sum of $93,769.28 having been charged to 1935 operations.
The company's authorized capital was increased on Nov. 16 1935 from

1,200,000 to 1,500,000 shares. At Dec. 31 1935 the company had issued and
outstanding 1,225,630 shares and had a contractual obligation to issue
21,570 shares.

Consolidated Income Account for Calendar Years

Years Ended Dec. 31— 1935 1934
Net sales, royalties and other operating revenues..$57,901,780 $51,263,371
Cost of sales, &c 44,335,751 39,243,464

Manufacturing profit and net .operating revenues $13,566,028 $12,019,907
Selling, general and administrative expenses 4,791,722 3,927,206
Provision for management bonus 348,910 223,000
Discount on sales and provision for bad debts 639,067 592,994
Provision for loss on deposits in closed banks 51,725
Sundry expenses and losses 47,770 113,739

Profit _• $7,738,559 $7,111,240
Other income.. 834,075 444,360
Cash proceeds received in 1935 from sale of patent
rights and licenses 580,000

Total income before providing for Federal taxes. $9,152,635 $7,555,601
Provision for Federal taxes 1,269,138 1,059,241

Net income for year $7,883,496 $6,496,359
Dividends paid 4,800,000 3,900,000

Surplus. $3,083,496 $2,596,359
Number of shs. outstanding throughout year until
Dec. 31 1935 1,200,000 1,200,000

Earnings per share $6.57 $5.41
Consolidated Balance Sheet Dec. 31

1935 1934
Assets— $ $

Cash in banks and
on hand 8,169,999 4,017,266

Time deposits with
banks & ins. cos. 1,550,000 550,000

Marketable securi¬

ties, at cost 209,052
x Notes and accts.

receivable. 6,469,283 5,480,235
Inventories 11,667,281 10,960,711
Present cash value
endowment ins.

pols. mat'g with¬
in 1 year 1,023,366

Inv. & other assets 3,758,584 2,258,410
y Property, at cost 25,959,817 25,106,022
Leased mach'y, In
process of amort.

Licenses & patent
rights, at cost,
less amortiza'n. 1,247,239

Pats. & g'd-will 1
Deferred charges.. 809,795

1935
S

1934
$

495,713 569,869

879,985
1

333,430

194,511 196,852

Liabilities—,
Accts. pay. (trade)
& accr'd exps... 1,450,613 1,136,630

Customers' credit
balances. 95,329 87,455

Accrued wages 468,393 417,029
Accrued property
& sales taxes...

Accr'd managem't
bonus

Est. Fed'l taxes...

Long-term debt...
Res. for repairs &
contingencies

Deferred income..

Capital stock ($25
par) 31,180,000 30,000,000

Paid-in surplus... 5,600,000 4,200,000
Earned surplus...16,102,973 13,019,477

348,910
1,291,036
240,000

844,998
J,520,000

1,180,000
5,600,000
5,102,973

223,000
1,067,566

831,287

Total 60,336,765 51,179,2971 Total 60,336,765 51,179,297
x After reserve for doubtful accounts, claims and allowances of $877,494

in 1935 and $665,320 in 1934. y After reserve for depreciation, depletion
and obsolescence of $27,224,438 in 1935 and $26,146,235 in 1934.—V. 142.
p. 632.

Oxford Paper Co.—To Resume Preferred Dividend—
The directors have declared a dividend of $1.50 per share account of

accumulations on the $6 cum. pref. stock, no par value, payable March 1
to holders of record Feb. 19. This will be the first payment since March 1
1934 when a similar distribution was made. A dividend of $1.50 was also
paid on Dec. 1 1933, prior to which the company did not pay any dividends
since Dec. 1 1931.
Accumulations as of Jan. 1 1936 amounted to $21 per share.—V. 141,

p. 3547.

Philippine Ry.—Earnings—
Period End. Nov. 30— 1935—Month-

Gross oper. revenue $55,496
Oper. expenses & taxes._ 29,985

-1934 1935—12 Mos.—1934
$47,856 $478,530 $582,633
33,764 405,218 389,376

Net revenue.
Deductions ...

$25,511
30,378

$14,092
28,496

Net deficit $4,867 $14,404
Income appropriated for investment in phys. prop.

Deficit
—V. 142, p. 634.

$73,312
362,441

$289,128
2,579

$193,256
341,960

$148,703
50,442

$291,707 $199,146
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Pacific Gas & Electric Co.—Plans $90,000,000 Financing
Negotiations, it is understood, are underway between the company and

& banking syndicate headed by Blyth & Co., Inc., for the issuance of $90,-
000,000 refunding bonds. The issue would be the largest filed to date
under the Securities Act of 1933. Two series of 1st & ref. 4H% bonds due
in 1957 and 1960, would be retired with proceeds of the sale. Coupon rate
on the proposed issue has not been decided upon.—V. 142, p. 632.

Pennsylvania Electric Co. (& Subs.)—Earnings-
12 Months Ended Dec. 31— 1935

Total operating revenues $9,626,577
Operating expenses _ 4,234,335
Maintenance 807,662

521,443
211,879

Prov. for retire., renew. & replace?of fixe'd capitalI
I ederal income taxes.
Other taxes.

Operating income...
Other income

452,490

$3,398,765
35,157

Gross income $3,433,923
Interest on mortgage debt 1,819,882
x Interest on convertible notes 50,800
Interest on unfunded debt 131,852
Amortization of debt discount and expense 57,291
Interest charged to construction Cr7,307

1934
$9,411,461
3,863,915
621,860
709,725
252,144
352,504

$3,611,312
97,450

$3,708,762
1,813,884
159,075
173,986
54,304
Crl ,024

Balance of income ... $1,381,403 $1,508,536
x As of April 30 1935 all outstanding convertible notes were retired by

agreement with the holder thereof, an affiliated company, whereby the
principal amount involved was credited to an unsecured account payable.
—V. 141, p. 3547.

Pierce Oil Corp.—Common Stock Off List—1
The Governing Committee of the New York Stock Exchange, on the

recommendation of the Committee on Stock List, suspended dealings before
the opening of the market on Feb. 19 1936 in the common stock of the cor¬
poration. A statement issued by the Exchange follows:
Having noted the activity and price of this stock, whose name bears close

similarity to that of Pierce Petroleum Corp., another listed security, the
Exchange made inquiry of Pierce Oil Corp. and received in reply a letter
from its President, which stated:
"Based on the preferred stock liability of Pierce Oil Corp. (including

accumulated dividends) the market price of Consolidated Oil Corp. common
stock would have to rise many times its present quoted value before the
market value of the Pierce Oil interest in Consolidated Oil would reflect
any value for Pierce Oil common stock."'—V. 141, p. 2596.

Pittsburgh & Lake Erie RR.-
Period End. Dec. 31- 1935—Month-

Railway oper. revenues. $1,454,395
Railway oper. expenses. 1,271,860
Railway tax accruals... 68,074
Uncollect, ry. revenues. 16,549
Equip. & jt. facil. rents * 140,917

Net oper. income $238,829
Other income 118,549

Total income $357,378
Miscell. deductions 26,541
Fixed charges 7,652

Earnings—
1934 1935—12 Mos.—1934

$1,075,126 $16,945,794 $15,236,943
982,841 13,658,184 12,860,601
*78,380 1,131,720

554 123,462
148,452 1,729,971

807,235
2,460

1,738,186

$318,563 $3,762,399 $3,304,833
181,014 406,440 692,437

$499,577
29,349
30,931

$4,168,839
626,380
297,086

$3,997,270
379,516
696,592

$439,297 $3,245,373 $2,921,162Net income $323,185
— * Credit.—V. 142, p. 796.

Plymouth Oil Co. (& Sub.)—Earnings—
Calendar Years— 1935 1934 1933 1932

Net profit after depl.,
deprec., Federal taxes *
and other charges $734,976 $670,261 $47,598 $1,667,008

Earns, per sh. on 1,050,-
000 shs. of Plymouth
Oil Co. stock $0.70 $0.64 $0.05 $1.58

—V. 141, p. 2902.

Pond Creek Pocahontas Co.—Listing—
The New York Stock Exchange has authorized the listing of 169,742

shares of capital stock (no par).

Income Account 11 Months to Nov. 30 1935
Income from operations $716,128
Administrative and general expenses 80,424
Gross sales, Fed. capital stock and sundry corporate taxes 47,368
Reserved for Federal income tax 49,033
Int. & charges on debs. & other indebtedness, less int. received. 9,455
Reserved for depletion and depreciation 171,346

Net profit for period ^ $358,503
Earned surplus at beginning of period 1,655,653

Total $2,014^155
Dividends declared 253,434

Earned surplus at close of period $1,760,721
Number of shares outstanding 169,742
Earnings per share $2.11

Comparative
Assets— Nov. 30 '35 Dec. 31 '34

Net prop'ty acct__$2,735,563 $2,807,221
Cash 433,486
Cash in hands of tr 143
Accts. receivable-. 1,107,446
Inventories: Coal. 206,166
Oper. supplies &
store merch'dise.

Misc. investments.
Deferred charges..

108,481
715

79,129

935,405
145

531,996
177,296

94,245
915

59,460

Balance Sheet

Liabilities— Nov. 30 '35
Capital stock $2,520,700
10-yr. 7%con. debs.
due May 1 1935.

Accts. & drafts pay
Acrd. int., payrolls
and taxes

Res. for Fed. taxes
Dividend payable.
Res. for conting.

210,945

75,760
72,869

30,133
Earned surplus... 1,760,721

Dec. 31 '34

$2,057,500

471,300
161,551

77,229
92,565
70,885
20,000

1,655,652

Total $4,671,129 $4,606,683 Total $4,671,129 $4,606,683

Co-Transfer Agent—The Guaranty Trust Co. of New York has been ap¬
pointed co-transfer agent for tho capital stock.—V. 142, p. 1132.

Potrero Sugar Co.—Listing Approved—•
The New York Curb Exchange has approved the listing of $950,000 out¬

standing principal amount 1st mortgage 7% sinking fund gold bonds, due
Nov, 15 1947 —V. 142, p. 796.

Premier Gold Mining Co., Ltd.—Extra Dividend—
The directors have declared an extra dividend of one cent per share in

addition to the regular quarterly dividend of three cents per share on the
common stock, both payable April 15 to holders of record March 12.
Similar payments were made on Jan. 15, last and on Oct. 15 1935.'—V.
141, p. 3872.

Powdrell & Alexander, Inc.—Earnings-
Calendar Years— 1935

Net sales. — $4,307,871
Expenses 4,119,275
Taxas • 32,000
Net gain from sale of se¬
curities, mach'y, tene¬
ments & miscell. capi¬
tal assets

1934
$5,946,385
6,202,398

Cr51,419

Net profit—
Preferred dividends
Common dividends.

1

Surplus for year
Shs. com. outst. (no par)
Earnings per share

$156,595 loss$204,594
19,001 25,001
41,836

$95,758 def$229,595
55,788 55,788
$2.46 Nil

1933
$6,342,820
6,076,268

37,056

$229,495
26,141

$203,354
55,788
$3.64

1932
$5,174,814
5,108,147

4,052

$62,614
29,316

$33,298
55,788
$0.59

Assets—
Cash

Accts. receivable. _

Inventories
Mtges. and notes

receivable, &c__
Capital stock of
Danielson Trust
Co

Capital stock of

Klllingly Textile
Corp

x Plants & prop's.
Organization exp.

Prepaid lnsur. and
interest

Adv. to salesmen.

Balance Sheet Dec. 31

1935

154,924
874,114
831,202

1934

200,389
694,368
781,210

127,475 168,260

1,000
1,074,915

11,391

23,202
3,588

2,860

1,000
1,166,679

13,891

32,666
6,497

Liabilities—
Notes payable
Accts. payable—
Salaries, wages and
comm. accrued.

State and Federal
Income taxes

Special conting. res
Processing & other
taxes payable..

Preferred stock—

y Common stock.
Earned surplus—
Capital surplus _ j .

Unapplied bal. In
pref. stock sink,
fund Dec. 31

1935

$275,000
186,159

36,341

32,019
, 28,065

240,200
2,079,995
177,174
11,280

35,580

1934

$400,000
71,141

23,816

zl,200

56,274
305,700

2,079,995
119,416
10,239

39

Total $3,101,814 $3,067,821 Total $3,101,814 $3,067,821
x After depreciation of $689,084 in 1935 and $611,382 in 1934. y Repre¬

sented by 55,788 shares (no par), z State tax only.—V. 142, p. 966,

Power Corp. of Canada Ltd.—Earnings—
6 Months Ended Dec. 31— 1935 1934

Gross earnings $770,COO $764,000
Net earnings after operating expenses 645,000 643,000
Interest on debentures * 244,000 252,000

Balance $401,000 $391,000
Note—Profit from sale of investments is not included in above figures.
The report states that appreciation in the value of the company's port¬

folio since the end of the last fiscal year, June 30 1935, amounted to about
$4,000,000, making the market value of the portfolio more than the book
value and equal to about $16 on the common stock.
It is expected that during the current half of the fiscal year, results of

operations will show a further improvement. Power output of the asso¬
ciated and affiliated companies of Power Corp. increased 11% during the
period under review, and this upward trend is continuing..—Y. 141, p. 1779.

Pressed Steel Car Co.—Rights and Options—
Under the provisions of the plan of reorganization dated Dec. 23 1935

(as amended) holders of 7% preferred stock and of common stock of record
on Jan. 31 or of record after Jan. 31, but on or before Feb. 24, are given
options to subscribe to first preferred stock of the new company at $5 per
share upon certain terms and conditions set forth in the plan. One of these
conditions is that the subscription must bemade by depositing a subscription
agreement accompanied by a certain proportion of the subscription price
with the trustees of the comapny, Grant Building, Pittsburgh, Pa., before
3 p. m. on Feb. 24 (unless such time be extended by the reorganization
managers as provided in the plan).
For further details of the plan of reorganization see V. 142, p. 966, 1132.

Properties Realization Corp.—Sixth Liquidating Div.—
The voting trustees have declared a liquidating dividend of 20 cents per

share on the voting trust certificates for common stock, payable Feb. 29
to holders of record Feb. 24. Previous liquidating distributions were as
follows: 15 cents on Dec. 21; $1.75 on Oct. 10, 65 cents on Aug. 12, 80
cents on Feb. 20 1935 and $1 per share on Jan. 10 1935.—V. 141, p. 4023.

Public Service Co. of Oklahoma—Bonds Offered—Field,
Glore & Co.; Halsey, Stuart & Co.: A. G. Becker & Co.,
and Harris, Hall & Co., Inc., are offering at 1013^ and int.
$16,000,000 1st mtge. bonds, series A, 4%, due Feb. 1 1966.
The bankers at the same time announced that they are placing privately

$2,000,000 4% serial debentures, due serially $200,000 each, Feb. 1 1937-
Feb. 1 1946. The price to the public ranges from 100 to 104.93. A pros¬
pectus dated Feb. 18 affords the following:
Underwriters—The name of each underwriter, and the respective amounts

of series A bonds and serial debentures severally underwritten, are as
follows:

Principal Amount
Name— Ser. ABonds SerialDebs.

Field, Glore & Co., Chicago - $2,100,000 $262,500
Halsey, Stuart & Co., Inc., Chicago 2,100,000 262,500
A. G. Becker & Co., Chicago 2,100,000 262,500
Harris, Hall & Co., Chicago-- 2,100,000 262,500
Bonbright & Co., Inc., New York 2,100,000 262,500
Brown Harriman & Co., NewYork 2,100,000 262,500
First Boston Corp., New York — _ 1,000,000 125,000
Tucker, Anthony & Co., New York 600,000 75,000
LeeHi^inson Con)., Chicago 550,000 68,750
Central Republic Co.. Chicago * 250,000 31.250
Lawrence Stern & Co., Inc., Chicago 250,000 31,250
Stone &Webster and Blodget, Inc., New York..-_ 250,000 3l,250
A.C.AUyn& Co., Inc., Chicago 100,000 12,500
Bacon, Whipple & Co., Chicago 100,000 12,500
Blair, Bonner & Co., Chicago 100,000 12,500
Illinois Co. ofChicago, Chicago— 100,000 12,500
Sills, Troxell&Minton, Inc., Chicago..^- 100,000 .12,500
Purpose of Issue—All of the net proceeds from the sale of $16,000,000

series A bonds and $2,000,000 serial debentures, to be received by the
company in the estimated amount of $17,797,800 (after deducting estimated
expenses to the company of $75,000, including approximately $2,500 to be
paid to the underwriters on account of their expenses) will be applied by the
company, together with funds of the company in the estimated amount of
$2,013,529 to the following purposes:
(1) Redemption on or beforeApril 1 1936 of $4,575,9001stmtge.
gold bonds, series C, 5%, due Sept. 1 1961, at 104% and int. _ $4,778,002

(2) Redemption on or before April 1 1936 of $14,306,100 1st
mtge. gold bonds, series D, 5%, due May 1 1957, at 103%
and interest - - 15.033,327
History and Business—Company was incorp. in Oklahoma May'29 1913.

It is engaged principally in the production, purchase, transmission, dis¬
tribution and sale of electric energy for light, power and other purposes.
It is also engaged in producing, purchasing, transmitting, distributing, and
selling natural gas and in pumping, storing, distributing and selling water.
For the calendar year 1935, 97.70% of the operating revenues of the company
was derived from the sale of electricity , 2.21 % from the sale of gas and 0.09 %
from the sale of water.
At Dec. 31 1935, the company supplied electric service to 63,854 custom¬

ers in 115 cities, towns, and communities in eastern Oklahoma, including
the cities of Tulsa, Okmulgee, Bartlesville and McAlester. It also sold
electricity at whoelsale in Weleetka and Pittsburg. At the same date the
company supplied natural has to 3,005 customers in McAlester, Okal.,
and 3 nearby communities and water service to 257 customers in Grove and
Westville, Okla.
The companv estimates that the territory served by it with electricity has

a population of 300,000, of which about one-half is located in the City of
Tulsa. This territory is largely agricultural but has important industries,
including the production of gas and oil, the refining of oil and the mining
of coal •

The principal subsidiary of the company is Southwestern Light & Power
Co., in which the company has an investment carried on the company's
books as of Oct. 31 1935, at $2,414,884, and from which the company re¬
ceived dividends of $14,936 from Jan. 1 1932 to Nov. 1 1935. Company
owns 99.72% of the outstnding common stock and 4.585% of the out¬
standing $6 cum. pref. stock of this subsdiary, together constituting 66.497%
of the outstanding shares of all classes of this subsidiary now having voting
rights. This subsdidiary is engaged in business of the same general character
as that of the company and serves with electricity a territory estimated by
it to have a population of 109,000. This territory is largely agricultural
but also produces some oil and gas.
The Lawton Corp. (Okla.), is a small, wholly owned subsidiary of South¬

western Light & Power Co. and is engaged in the production of oil and in the
production, purchase and gathering of natural gas in Cotton County, Okla.
Pittsburg County Railway (Okla.), is a minorwholly, owned subsidiary

of the company and furnishes interurban passenger and freight transporta¬
tion service between McAlester and four nearby communities in Pitteburg
County, Okla.
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Capitalization as Adjusted to Reflect Present Financing
Funded Debt— Authorized Outstanding

1stmtge. bonds $33,000,000 $16,000,000
4% serial debs. (1937—1946)__ 2,000,000 2,000,000
Electric light bonds of 1919, Town of Okemah,
5%, maturing at the rate of $2,000 per an- /
num Sept. 1 1936 to Sept. 1 1942 14,000 14,000
Prior Lien Stock—

7% cum. (par $100) $5,980,200 $3,213,100
6% cum. (par $100)-- 8,934,00i 5,177,500
6% pref. stock (par $100)-- . 1,000,000 None
Common stock (par $100) xl0,560,600 10,000,000
x After giving effect to a reduction of $1,000,000 (10,000 shares) in

authorized and outstanding common capital stock of the company by corpo¬
rate action in November 1935.

Earnings for Stated Periods

YearsEnded Dec. 31-

OperatingRevenues— 1932 1933 1934
Total electric revenues.. $4,750,608 $4,590,077 $4,870,530
Gas. 149,978 151,866 107,618
Water 5,106 5,275 5,266

10Mos .End.

Oct. 31 '35
$4,148,452

84,464
4,047

Total operating rev— $4,905,693 $4,747,218
Total operation. _ 1,515,588 1,475,758
Maintenance 168,598 203,705
Prov. for retire, reserve. 229,743 504,842
Taxes—State, local, &c_ 637,268 601,076
Inc. taxes—Fed. & State 112,002 139,484

54,983,415 $4,236,964
1,438,601 1,244,764
2 78,223 261,424
620,602 508,449
693,640 549,336
150,071 101,121

American Cyanamid Co.
The American Rolling Mill Co.
Bendix Aviation Corp.
Bethlehem Steel Corp.
Borg-Warner Corp.
Briggs Manufacturing Co.
Caterpillar Tractor Co.
Collins & Aikman Corp.
Continental Oil Co.

Cutler-Hammer, Inc.
The Detroit Edison Co.
Dow Chemical Co.
General Amer. Transportation Corp.
The Glidden Co.

McKeesport Tin Plate Co.
Montgomery Ward & Co., Inc.
National Steel Corp.
Phelps Dodge Corp.
Phillips Petroleum Co.
Pittsburgh Plate Glass Co.
Pullman, Inc.
Republic Steel Corp.
|United States Gypsum Co.

Rapid Electrotype Co.—To Pay 60-Cent Dividend—
The directors on Feb. 14 declared a dividend of 60 cents per share on the

common stock, no par value, payableMarch 15 to holders of record March 1.
This compares with 80 cents paid on Dec. 15, last; 60 cents paid in each or
the two preceding quarters; 50 cents paid on March 1 1935 and on Dec. 15
1934; 30 cents paid on Sept. 1 IT 1934 and 10 cents per share distributed on
June 15 and March 15 1934. This latter was the-first payment made since
Sept. 15 1932 when a regular quarterly dividend of 50 cents per share was
paid. In addition an extra dividend of 20 cents was paid on July 15 1934.

Income Account fob Calendar Years (Inct. Subs.)
1934

$173,352
40,844
$4.24

1933

$41,266
44,980
$0.91

1932

loss$57,202
44,890

Nil

Net earns, from oper— $2,242,493 $1,822,350 $1,802,276 $1,571,869
Total other income 57,957 , 37,392 89,643 30,045

Total net earnings
(before interest) $2,300,450 $1,859,742 $1,891,920 $1,601,914
The annual interest requirements on $16,000,000 series A bonds and

$2,000,000 serial debentures to be outstanding, will be $640,000 and $80,000
respectively.
Description of Bonds—The series A bonds are dated Feb. 1 1936, due Feb. T

1966. Both principal and int. F. & A. payable in any coin or currency of
the United States which at the time of payment is legal tender for public
and private debts, at the office or agency of the company in Chicago, or at
option of holder, at office or agency of company in New York. First
National Bank of Chicago and Roy C. Osgood, trustees. Coupon bonds
of the denom. of $1,000 each, registerable as to principal only. Coupon
bonds exchangeable for bonds in fully registered form in any one or more
of the denoms. of $1,000, $5,000 and (or) $10,000 each. Coupon bonds
and registered bonds will be interchangeable. Series A bonds red in wholes
or in part at any time and from time to time at the option of company and
upon 30 days' notice at following prices (plus accrued interest): 5% if
redeemed on or before Jan. 31 1941; 4% if redeemed after Jan. 31 1941,
but on or before Jan. 31 1946; 3% if redeemed after Jan. 31 1946. but
on or after Jan. 31 1951; 2% if redeemed after Jan. 31 1951, but on or
before Jan. 31 1956; and 1% if red. after Jan. 31 1956, but on or before
Jan. 31 1961. If red. subsequent to Jan. 31 1961, no premium shall be
required.
Security—A first lien upon substantially all permanent physical property

now owned by the company.
Serial Debentures—Dated Feb. 1 1936, due serially in equal annual in¬

stallments of $200,000 on Feb. 1 1937 to 1946. Both principal and int.
(F. & A.) payable in any'coin or currency which at the time of payment is
legal tender for public and private debts, at the office or agency of the com¬
pany in Chicago and New York. City National Bank & Trust Co., Chi¬
cago, trustee. • •

Denoms., $1,000 in coupon registerable as to principal only. Debenture
red. prior to maturity as a whole or in part at any time and from time to
time at the option of the company upon 30 days' notice as follows: 5% in
the case of debs, maturing on or prior to Feb. 1 1941; 4% in the case of debs,
maturing on Feb. 1 1942; 3% in the case of debs, maturing on Feb. 1 1943;
2% in the case of debs, maturing on Feb. 1 1944: 1 % in the case of debs,
maturing on Feb. 1 1945: and ^ of 1 % in the case of debs, maturing on Feb.l
1946.
Control—Company is a direct subsidiary of Central & South West Utilities

Co. and the latter, in turn, is a direct subsidiary of Middle West Corp.
Middle West Corp. is the successor to Middle West Utilities Co. under a
plan of reorganization confirmed by the U.S. District Court for the Northern
District of Illinois, Eastern Division, Nov. 27 1935.
Middle West Corp. owns beneficially 52.72% of the common stock of

Central & South West Utilities Co. However, holders of prior lien pref.
stock and pref. stock of Central & South West Utilities Co. have acquired
voting rights by reason of default in the payment of dividends thereon.
As a result of this default, Middle West Corp. as of Dec. 31 1935, owned
50.638% of the outstanding voting shares of all classes of Central & South
West Utilities Co.
Central & South West Utilities Co. owns 99.82% of the common stock of

American Public Service Co. This stock normally, has exclusive voting
rights. However, the holders of pref. stock of American Public Service Co.
have acquired voting rights by reason of default in the payment of dividends
thereon. As a result of this default, Central & South West Utilities Co. as
of Dec. 31 1935, owned 54.615% of the outstanding voting shares of all
classes of American Public Service Co.
Central & South West Utilities Co. owns 86.673% of the outstanding

shares of the common stock or 47.257% of the outstanding voting shares of
all classes of Public Service Co. of Oklahoma and, through its control of
American Public Service Co., it also controls 13.237% of the outstanding
shares of common stock or 7.247% of the outstanding voting shares of all
classes of Public Service Co. of Oklahoma. All outstanding shares of stock
of Public Service Co. of Oklahoma have equal viting rights. The total
amount of outstanding voting stock of all classes of Public Service Co. of
Oklahoma so owned or controlled by Central & South West Utilities Co. is
54.504%.—V. 142, p. 1132.

Public Service Corp. of New Jersey—Earnings—
Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935

Gross earnings- $10,788,545 $10,923,411$119,091,562$120,430,504
Oper. expenses, maint.,
taxes & depreciation-. 7,215,956 7,011,077 80,867,174 81,004,436

Net income from oper. $3,572,589 $3,912,334 $38,224,388 $39,426,068
Bal. for divs. & surplus.. 2,427,040 2,694,672 23,505,877 25,018,446
—Y. 142, p. 634.

Quarterly Income Shares, Inc.—Enlarges List of Eligible
Holdings—
The stockholders at the annual meeting held Feb. 14 voted approval of

the addition of 31 companies to its eligible list, bringing the total number
of companies in which investment may be made to 100, according to Ross
Beason, President.
Proxies representing 71.73% of the 25,517,933 shares outstanding on the

record date were voted in favor of the change.
"The enlargement of the Fund's list of Eligible Companies was recom¬

mended to stockholders by the board of directors in order to permit a broader
participation of the fund in the heavier industries and in certain companies
which are expected to show better than average progress," Mr. Beason
stated.

The list of companies approved appears below:
Allis-Chalmers Manufacturing Co. I Gulf Oil Corp. of Pennsylvania

1 Harbison-Walker Refractories Co.
Ilnternatl Nickel Co. of Canada, Ltd.
I Johns-Manville Corp.
I Kennecott Copper Corp.
Libbey-Owens-Ford Glass Co.

—Y. 142, p. 796.
Westinghouse Air Brake Co.

Net profit after charges
and taxes $158,777

Shares of capital stock.. 44,043
Earns, per sh.on cap. stk $3.60
—V. 141, p. 3391.

Raybestos-Manhattan, Inc.—Dividend Increased—
The directors have declared a quarterly dividend of 37K cents per share

on the common stock, no par value, payable March 14 to holders of record
Feb. 28. This compares with 25 cents paid each three months from
March 15 1934 to and including Dec. 15 1935. Dividends of 15 cents per
share were distributed in each quarter from June 15 1932 to Dec. 14 1933
inclusive.—V. 141, p. 3392.

Remington Rand Co.—-New Bonds Offered—
The company is giving holders of the 20-year 514% debentures series A,

due May 1 1947 the privilege of exchanging par for par their old bonds for
new 20-year 4)4% debentures (with stock purchase warrants attached.)
Holders desiring to accept such exchange must deposit that debenture
(with May 1 1936 and subsequent coupons attached) with Marine Midland
Trust Co. agent and depositary for the company on or before March 10.
The meeting of the holders of the 514 % debentures scheduled for Feb. 21

to consider the proposed refunding was postponed until March 10 because
of lack of time between the effective date of the registration statement
and the time of the meeting. The registration statement became effective
on Feb. 19, which allowed only 48 hours for the mailing of the prospectus
to debenture holders and the return by them of the necessary written
consent forms.
A total of $2,547,000 of 4)4% debentures (with stock purchase warrants

attached) and in addition any of the debentures not taken by the 5)4%
debenture holders are offered to common stock holders of record Feb. 15
at 104 (with interest for 16 days). This offer will expire March 16. Sub¬
scriptions must be made to Chase National Bank, 11 Broad St. on or
before March 16.
Any new debentures not purchased by bondholders and stockholders will

be offered to the public at 104 and int. Total amount of new debentures
offered, $20,000,000. \
New debentures are to be dated March 2 1936; due March 1 1945.

Coupon debentures in denoms. of $1,000 and $500, registerable as to princi¬
pal only. Interest payable M. & S. without deduction for the normal
Federal income tax not exceeding 2% in any year if required or permitted
by law. Red., at option of company, in part on any int. date, or as whole
at any time, upon at least 30 days' prior notice, at the principal amount
thereof and int. plus a premium equal to 5% of such principal if red. on or
before March 1 1941, or thereafter 4% of such principal if red. on or before
March 1 1946, or thereafter 3% of such principal if red. on or beforeMarch 1
1951, or thereafter 2% of such principal if red. on or before Sept. 1 1954,
or thereafter )4 of 1% of such principal together with accrued int. in each
case. Redeemable also through the operation of a sinking fund on any
interest payment date on same notice and terms. Principal and interest
payable at the principal trust office of Chase National Bank, New York,
trustee.
Stock Purchase Warrants attached, dated March 2 1936, entitling holders

to purchase immediately shares of common stock in the ratio of 7 )4 shares
for each $500 debenture at prices per share as follows: $25 on or before
March 1 1938, thereafter $27.50 on or before March 1 1939, thereafter $30
on or before March 1 1940, thereafter $32.50 on or before March 1 1941,
thereafter $35 on or before March 1 1942, thereafter $37.50 on or before
March 1 1943, thereafter $40 on or before March 1 1944. Non-detachable
prior to Nov. 1 1936, except by trustee for purpose of exercise or redemption
prior thereto.
Purpose—To refund by exchange or redemption the present funded

indebtedness and to provide additional working capital.
A minimum of $8,727,000 and a maximum of $17,453,000 of the deben¬

tures offered will be used in connection with the plan of exchange, the
exact amount depending on the number of debentures taken by holders of
the now outstanding 5)4% debentures. A part of the proceeds from the
sale of the debentures constituting the difference between the amount of
debentures absorbed by plan of exchange and the total of $20,000,000 of
debentures offered will be utilized to redeem such of the outstanding 5)4%
debentures, series A, which are not exchanged. The proceeds so used will
necessarily not exceed $9,075,040. The balance of the proceeds amounting
to $2,463,880 after the deduction of $185,000, the estimated expenses in
connection with this offering, will be added to working capital.
The proceeds of the sale of common stock upon the exercise of the stock

purchase warrants will amount to a minimum of $7,500,000 and a maximum
of $12,000,000 depending upon the year in which the warrants are exercised
and assuming the exercise of all the warrants. The proposed stock pur¬
chase agreement to be dated March 2 1936 to be entered into between the
company and Chase National Bank, New York, as trustee, provides for the
application of such proceeds as follows:
"Any cash proceeds received by the corporation from the sale of its

common stock upon the exercise of any of the warrants shall be applied by
the corporation to the redemption of any of the corporation's 5)4% series A,
debentures, due May 1 1947, if there are any then outstanding, and there¬
after to the redemption of the debentures issued pursuant to the trust
agreement dated as of March 2 1936 between the corporation and the
trustee either through the sinking fund or through the optional redemp¬
tion provisions of the trust agreement. The debentures received as pay¬
ment for common stock upon the exercise of any of the warrants shall be
used for the purpose of meeting the sinking fund instalments provided for
under the trust agreement."

Company's Present Capitalization
Prior preferred stock 5% cum. (red. at par, $25): Authorized "
310,000 shs.; outstanding exclusive of shs. held in treasury.. 175,394

$6 preferred stock cum. (par $25. entitled on call and in event
of liquidation to $100 per share): Authorized 180,000 shs.;
outstanding exclusive of shares held in treasury 175,394

Common stock (par $1): Authorized 2,500,000 shs.; outstand¬
ing exclusive of shares held in treasury 1,380,284

20-year 5)4% debs., series A, due May 1 1947: Outstanding-.$17,^453,000
The foregoing gives effect to the plan of recapitalization which became

effective in Aug. 1935.
Listing—Application wiil be made to list the securities on the New York

Stock Exchange.—V. 142, p. 968.

Reo Motor Car Co.—New Line of Trucks—
The company is introducing a complete new line of streamlined trucks

and buses for 1936 with a base chassis price of $795 f. o. b. Lansing. The
line has a capacity and styling range sufficient to cover approximately
98% of all commercial transportation needs.—V. 141, p. 3701.

Republic Stteel Corp.—Listing—
The New York Stock Exchange has authorized the listing of $45,000,000

general mortgage 4)4% bonds, series B, due Feb. 1 1961.—V. 142, p. 968,
968.

Rose's 5, 10 & 25 Cent Stores, Inc.—Sales—
Month of January— 1936 1935 1934

Sales.. $257,051 $213,387 $186,008
The company had 87 stores in operation on Jan. 31 1936 as against 73

a year ago.—V. 142, p. 797.

(Helena) Rubinstein, Inc.—Accumulated D'vidend—
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cum. pref. stock, no par value, pavable March 2
to holders of record Feb. 19. Like amounts have been paid each quarter
since and including Sept. 1 1932 prior to which regular quarterly distribu¬
tions of 75 cents per share were made.
Accruals after the payment of the current dividend will amount to $7 50

per share.—V. 142, p. 968.
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Royal Typewriter Co., Inc.—Earnings—
[Including Domestic Subsidiaries]

Calendar Years— 1935 1934 1933 1932
x Operating profit $2,158,942 $1,261,845 $285,388 loss$l56,659
Interest, &c 139,467 132,130 110,859 267,009
Federal & State taxes. __ 342,903 187,486 29,307

Net income $1,676,571 $942,229
Dividends' 131,941

$145,221 loss$423,669
131,941

Surplus $1,544,630
Shs.com.stk.out.(nopar) 268,618
Earnings per share $5.26
x After depreciation.

Consolidated Balance Sheet Deo. 31

$942,229 $145,221 def$555,610
268,618 268,618 268,618
$2.52 Nil Nil

Assets—
Cash
Drafts & accts. rec.

Inventories
Invest, in foreign
subsidiary

xReal est., mach'y
and equipment.

Deferred charges..
Patents, licenses &
good-will

1935
$

1,155,364
3,335,660
2,346,382

1934
$

669,556
2,613,805
2,163,241

1,497,593 1,370,315

2,086,135
91,131

2,387,897
97,908

1 5,659,992

Liabilities—

Notes payable
Accounts payable.
Com'ns payable..
Accrued items

Acer. Federal and
State inc. taxes.

7% deb. bonds...
Sundries reserve..

Contingencies res.
Preferred stock...

y Common stock..
Surplus

1935
$

261J35
90,380
178,525

362,764
800,000
30,091
750,000

3,769,750
268,618

4,000,403

1934
$

145,000
'502,459
58,446
123,834

188,128
800,000
35,120

750,000
3,769,750
3,357,725
5,232,252

Total 10,512,267 14,962,715 Total 10,512,267 14,962,715
x After depreciation of $2,617,923 in 1935 and $2,244,755 in 1934.

y Represented by 268,618 shares (no par). As ofMarch 19 1935 the seated
value of the common stock was reduced to $1 from $12.50 per share, and
the difference .amounting to $3,089,107, was credited to patents, licenses
and good-will account. An additional provision of $2,570,884 to reduced
patents, licenses and good-will account to nominal value of $1 was charged
to surplus account in 1935.—V. 141, p. 3872.

Rutland RR.- Earnings-
1935—Month-Period End. Dec. 31—

Railway oper. revenues. $248,296
Railway oper. expenses. 243,895
Railway tax accruals 19,555
Uncollect, ry. revenues-
Equip. & jt. facil. rents * 2,304

-1934
$249,221
233,043
14,457

553
7,531

1935—12 Mos.—1934
!,213,312 $3,248.406
3,127,879
235,865

47

11,998

3,071,677
235,405

586
45,452

$8,699 def$138,481 def$13,810
3,804 75,093 61,357

$12,503
346

34,616

def$63,388
5,855

413,739

$47,547
5,854

416,795

$22,459 $482,982 $375,102

Net oper. revenue def$12,850
Other income 3,018

Total income def$9,832
Miscell. deductions 411
Fixed charges 34,394

Net deficit $44,637
* Credit.—Y. 142, p. 798.

St. Louis-San Francisco Ry.—To Pay Bond Interest—
Federal Judge George H. Moore has authorized the trustees to pay a

total of $468,334 interest accrued on and prior to Sept. 1 1935 on matured
bonds of the Kansas Ciy, Memphis & Birmingham RR. Of this sum
$199,380 is to be paid on the general mortgage 4% bonds and $268,954 on
the 5% income bonds.—V. 142, p. 789.

St. Louis Screw & Bolt Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. preferred stock, par $100, payable Feb. 29
to holders of record Feb. 24. A like payment was made on Nov. 30 last.
Accumulations after the current payment will amount to $24.50 per share.
—V. 141, p. 3392.

St. Louis Southwestern Ry.—Earnings—
—Second Week ofFeb.

Period— 1936 1935
Gross earnings $337,900 $313,452
—V. 142, p. 1134.

Sharpe & Dohme, Inc.—Earnings—
Calendar Years— 1935

Manufacturing profit $4,917,719
Selling and administration expense.. 3,775,921
Depreciation 129,543

—Jan. 1
1936

$2,015,100

to Feb.
1935

$1,875,844

1934
$5,114,122
3,671,982
132,106

1933
$4,950,330
3,467,849
138,987

Income credits.

x Other deductions
Prov. for Federal tax.

Preferred dividends.

$1,012,255
99,164

$1,310,034
100,990

$1,343,494

$1,111,419 $1,411,024 $1,343,494
346,973 323,111 221,515
16,600 xl46,358 y146,600

$747,846 i $941,555 $975,379
801,797 859,068 916,339

Surplus def$53,951
Earns, per sh. on 776,627 shs. com.
stock (no par) Nil
x Includes additional depreciation, y Includes

gencies.—V. 141, p. 2904.

Shawmut Association—Earnings—

$82,487 $59,040

Calendar Years—
Int. on call loans, notes
rec. & bank balances..

Interest on bonds
Other interest
Cash divs. received
Net loss from sale of sees.

Total income
Federal cap. stock tax..
Administrative expenses
Tax on Canadian divs..

Net earnings
Divs. to shareholders—

1935 1934

$0.18

provision

1933

for

$0.22
contin-

1932

$62,366
4,381

183,129
See x

$6,191
73,815

/l70,864
See x

$8,422
105.328

139,774
See x

$16,728
128,290

160",307
1,291,489

$249,875
yl 1,794
34,310

356

$250,871
yl 1,292
34,241

$253,524 loss$986,163
7,009
41,098 39,479

$203,415
159,960

$205,337
160,280

$205,417 c$l,025,642
198,370 258,226

Surplus for the year._ $43,455 $45,057 $7,047def$1283,868
x Net gain from sale of securities amounting to $727 in 1935 (loss of $3,007

in 1934 and loss of $74,379 in 1933) was charged to capital surplus, y In¬
cludes Federal income taxes, c Loss.

Comparative Balance Sheet Dec. 31
Assets— 1935

Cash $97,050
Acer. int. ree'le.. 11,577
Notes & accts. rec.,

part. sec. by shs.
Shawmut Assn.

& other collat.. 49,693
ySecs. (at cost)— 5,695,887
Inv. in shs. of affil.
banks (at cost). 1,936,625

1934

$421,391
a55,809

57,373
5,307,894

1,936,633

1935 1934Liabilities—

Provision for Fed¬
eral taxes $8,840 $7,692

Capital stock 5,000,000 z5,000,000
Capital surplus... 2,781,992 2,771,408

Total $7,790,832 $7,779,1001 Total $7,790,832 $7,779,100
x Subscribed and paid 400,000 shares of no par value, of which 396,975

shares were issued and outstanding and 3,025 shares were represented by
subscription receipts not exchanged, all of which totaled $8,150,000, less
3,873 shares held in the treasury, amounting to $78,912. y Market value
$6,053,400 in 1935 and $4,359,600 in 1934. z Represented by 400,000 no
par shares after deducting 3,622 held in treasury, a Accrued interest and
dividends.—V. 141, p. 2904.

Shell Union Oil Corp.—Registers $60,000,000 Bond Issue
The corporation announced Feb. 19 that a registration statement had

been filed with the Securities and Exchange Commission in Washington,
D. C., for the registration of an issue of $60,000,000 33^% 15-year deben¬
tures to be offered by a group of underwriters headed by Dillon, Read &
Co. and Hayden, Stone & Co.
The proceeds of the issue are to be used for the purpose of retiring approxi¬

mately $23,000,000 of the company's outstanding 20-year 5% sinking fund

fold debentures and approximately $24,000,000 of the outstanding 25-year% sinking fund gold debentures of Shell Pipe Line Corp. and for other
corporate purposes. The new debentures are to have the benefit of a sinking
fund of $1,200,000 for the first year and increasing thereafter.
The underwriting group in addition to Dillon, Read & Co. and Hayden,

Stone & Co. is to include Lee Higginson Corp., Lehman Bros., Edward B.
Smith & Co., Brown Harriman & Co., Blyth & Co., First Boston Corp.,
Lazard Freres & Co., Inc., Dominick & Dominick and Morgan Stanley
& Co., Inc.

Earnings for Calendar Years (Including Subsidiaries)
1935 1934 1933 1932

jg» '• ( ' ) v $ 1 ' ' $
Gross sales 202,169,218 186,707,730 167,011,471 161,124,753
Net income from oper._ 7,145,917 810,815 loss837,817 1,044,476
x Net profit.... 6,812,835 Ioss949,lllloss5,250,2911oss4,288,496
x After allowing for depletion, depreciation, drilling expenses, interest

and income taxes.

Charges for depletion, depreciation, intangible development expendi¬
tures, amortization and abandonments for the year 1935 totaled $33,847,986,
1934, $30,985,950; 1933, $29,447,842; 1932, $31,665,072.
The company in 1935 continued its policy of charging off in full the in¬

tangible development expenditures, which amounted to $9,338,217 for the
year, as compared with $6,363,542 for 1934.
Current assets as shown in the consolidated balance sheet of the cor¬

poration and its subsidiaries as of Dec. 31 1935 were $72,496,845, against
current liabilities of $31,142,914. At the end of 1934 current assets were
$62,932,492, against current liabilities of $23,863,558. Cash and United
States government securities at the end of 1935 amounted to $18,491,465,
which is $4,240,823 greater than a year ago.
The consolidated surplus account at the end of 1935 showed a surplus

of $3,419,589, contrasted with a deficit at the end of the previous year of
$18,435,042. The conversion from a substantial deficit to this surplus,
after taking into account the 1935 profit, was accomplished by a restoration
to surplus of a special reserve of $15,000,000 which had been set up from
ncome during the period 1923 to 1926.—V. 141, p. 2750.

Silver King Coalition Mines Co.—Earnings—
Quarter Ended Dec. 31— 1935 1934

Net profit after deprec. & taxes but before deplet'n $155,005 $117,560
Earnings per share on 1,220,467 shares $0.13 $0.10
Net income for the quarter ended Dec. 31 1935 based on revaluing the

stored product at market Dec. 31, rather than cost, would have been $178,-
123, or 15 cents per share on the outstanding common stock.—V. 141,
p. 3392.

Siscoe Gold Mines, Ltd.—Extra Dividend—
The directors have declared an extra dividend of 1 cent per share in addi¬

tion to the regular quarterly dividend of 5 cents per share on the capital
stock par $1, both payable March 14 to holders of record Feb. 29. The
company on June 15 1935 increased the regular quarterly dividend from
3 cents per share to 5 cents per share. Previous extra dividend disburse¬
ments were as follows; 3 cents on March 15 1935; 2 cents on Dec. 31 and
Sept. 30 1934; 1 cent on June 30 1934 and 2 cents per share on March 31
1934 and Dec. 30 1933.—V. 142, p. 1135.

(A. O.) Smith Corp.—Removed from Listing & Registration
The New York Curb Exchange has removed from listing and registration

the common stock, no par.—V. 141. d. 2750.

(Howard) Smith Paper Mills, Ltd.—Div. Plan Approved
Approval of a plan to eliminate dividend arrears onUhe preferred stock

was given Feb. 12 by common and preferred shareholders.
The plan provides that in place of accrued dividends to March 31 1936,

amounting to $30.50 a share, holders of preferred stock will receive $2
in cash, ^ of a preferred share and 1 share of common stock. Payment
will be made on April 10 to ho,ders of record March 31.—V. 141, p. 3702.

South American Gold & Platinum Co.—10-Cent Div.—
■The directors have declared a dividend of 10 cents per share on the capital

stock, par $1, payable March 30 to holders of record March 18. Similar
distributions were made on Nov. 27, July 25 and April 30 1935, on Dec. 31,
Sept. 25 and May 29 1934, and on Dec. 12 1933.—V. 142, p. 635.

Southern California Edison Co., Ltd.—Admitted to
Listing and Registration—
The New York Curb Exchange has admitted to listing and registration

the 1st and refunding mtge. gold bonds series of 4s, due Sept. 1 1960 and
3%% debentures, series of 1945.—V. 142, p. 472.

Southern California Telephone Co.—Bond Call—
The company will call for redemption on May 1 1936, the total amount

of its $6,011,000 1st & ref. 5% bonds, due May 1 1947, and will also call for
redemption on July 1 1936, the remaining outstanding 1st & ref. 5% bonds
of the Home Telephone & Telegraph Co., Los Angeles, due July 1 1945.
—V. 141, p. 1783.

Southern Canada Power Co., Ltd.
Period End. Jan. 31— 1936—Month—-1935

Gross earnings $183,869 $181,283
Operating expenses 73,499 71,034

•Earnings—
1936—4 Mos.—1935
$734,979 $734,663
288,152 286,043

Southern Ry.-

Net earnings $110,370 $110,249 $446,827 $448,620
—V. 142, p. 472.

Southern Colorado Power Co.—Accumulated Dividend—
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
March 16 to holders of record Feb. 29. A similar amount has been paid
on this issue quarterly since and incl. June 15 1933, as against $1.25 per
share on March 15 1933 and $1.75 per share in preceding quarters.—
V. 142, p. 472.

-Earnings—
—Second Week ofFeb.— •

Period— 1936 1935
Gross earnings $2,227,816 $2,004,029
—V. 142, p. 1135.

Southwestern Bell Telephone Co.-
Period End. Dec. 31— 1935—Month—1934

Operating revenues $5,869,829 $6,013,956
Uncollectible oper. rev.. def20,721 25,606
Operating expenses 4,340,706 4,168,201
Rent for lease of oper.
prop 3,846 7,246

Operating taxes 610,331 556,170

—Jan. 1 to Feb.
1936 1935

$14,154,522 $12,453,880

—Earnings—
1935—12 Mos.—1934

$73,874,679 $70,419,068
280,102 371,148

48,622,175 46,417,450

68,177
8,330,331

88,966
7.942,170

Net operating income. $935,667 $1,256,733 $16,573,894 $15,599,334
—V. 142, p. 1135.

Spear & Co.—Capital Changes—
The company has notified the New York Stock Exchange of a proposed

reduction in the authorized capital stock by $240,000 7% preferred stock
and increase by 19,500 shares $5.50 preferred stock (no par), 18,750 shares
$5.50 2d preferred stock (no par), and 255,000 shares common stock; each
share of present 7% preferred stock to be exchanged for 134, shares of $5.50
preferred stock plus $5 in cash; each share of present 2d preferred stock
to be exchanged for Y\i shares of $5.50 2d preferred stock, and each share
of common stock of no par value to be exchanged for one share of common
stock, par value $1 per share.—V. 141, p. 768.

Standard Gas & Electric Co.—Weekly Output—
Electric output for the week ended Feb. 15 1936 totaled 94,834,950

kwh., an increase of 12.0% compared with the corresponding week last
year.—V. 142, p. 1136.
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Calendar Years—
Prof, from oper. after
deduct, coat of goods
sold, deprec., selling
& admin, expenses—

Other income

Total income
Interest
Federal & State inc. tax.
Prov. for loss on deposit
closed trust company.

Other deductions
Profit applic. to stock of
subsid. held by public

Combined net profit. _
Previous surplus
Special assessment taxes
on subdivision lots
abandoned and previ¬
ously charged off

Additional credits

Total surplus —..

Divs. paid in cash on
class A stock

Good-will charged off_.
Stock dividend
Excess of cost over stated
value of class A stock
purchased

Sundry charges

c Subs.)—-Annual Report—
1935 1934 1933 1932

d$917,438
18,637

c$554,555
37,471

$135,418 loss$138,230
41,968 78,242

$936,075
44,443
142,918

$592,025
60,020
63,702

$177,386
67,194

loss$59,988
71,482

18",012 31,709
18,715

4,217 7,825 Crl,550 Cr6,984

$726,484
947,472

$428,769
600,716

$93,026 loss$124,487
489,103 318,481

142,204
1,503

. "18.587 al,048*,577

$1,816,160 $1,030,987 $600,716 $1,242,571

205,225

233",513

% 82,548
968 "2~, 194

2,180
— b751,275

$1,375,243 $947,472 $600,716 $489,103

a As follows: Reduction in stated value of 100,728 shs. of cl. A pref.
stock from $20 a sh. to $10 a sh., $1,007,280; increase in carrying value
of investment in Square D Co. of Canada, Ltd., to state new securities
received in reorganization at the approx. book value thereof, $39,849;
adj. for cum. pref. stock divs. of Diamond Electrical Mfg. Co., Ltd.,
$869; adj. for sale of capital stock of Square D. Co. of Texas to Diamond
Electrical Mfg. Co., Ltd., $578. b As follows: Carrying value of assets
written down, $521,274; provision for contingencies, $200,000; provision
for special inventory adjustments, $30,000. c Includes $101,419 for
depreciation, d Gross profits, $2,156,572; less depreciation, $87,098;
cost of tools and dies, $95,534; selling and advertising, $736,803, and
administrative and general expenses, $319,699.

Consolidated Balance Sheet Dec. 31
Liabilities— 1935 1934

Accts. pay., pay¬

rolls, &c $102,330 $89,993
Acer, int., taxes,&c 29,741 35,769
Prov. for Fed. and
State inc. taxes. 144,894 66,711

Funded debt 675,000 903,500
Reserve for conting 59,270 195,059
Wise, unemploy.
insurance fund. 2,237

Property obligation 20,500
Minority interest. 76,929
b Class A pref. stk. 1,233,163 999,690
c Class B com. stk. 73,550 70,926
Capital surplus 208,024 301,511
Earned surplus... 1,167,219 645,960

Assets— 1935 1934

Cash $506,148 $551,812
Customers' notes &
accounts 424,567 342,079

Inventories 1,193,390 812,597
Invest. In Square D

Co., Can., Ltd
Cap.stk. (17.6%
of pref. stock &
47.1% of com.
stock owned). 10,250 10,250
6%debs.,atcost 40,837 63,112

Employees' stock
purchase accts. _ 34,847 124,986

Salesmen's travel'g
advs. and em¬

ployees' accounts 3,991 3,366
Miscell. invest. &
accounts 8,761 6,228

Claims against trus¬
tees of closed tr.

companies 7,299 7,563
U. S. Treas. ctfs.. mm*,'*, mm 15,000
Wisc. unemploy.
insurance fund- 2,237

Officers accounts . mm mm m'm 11,211
Land... 195,374 195,374
Buildings, equip..

1,173,521tools, dies, &c-_al,150,164
Real estate not used
in operations 57,565 57,897

Good-will. 1 1

Patents 1 1

Deferred charges.. 59,995 31,546

Total $3,693,191 $3,408,788 Total ...$3,693,190 $3,408,788
a After reserve for depreciation of $1,129,622. b Represented by 123,316

no par shares in 1935 and 99,969 in 1934. c Represented by 73,550 no
par shares in 1935 and 70,926 in 1934.—V. 142, p. 1135.

Standard Cap & Seal Corp. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1933

Net profit after charges & Fed. taxes. $617,374 $575,016 $535,030
Shares of capital stock outstanding._ 210,025 209,405 206,000
Earnings per share. $2.93 $2.75 $2.60
—V. 141, p. 4026.

Standard Commercial Tobacco Co., Inc.—Removed
from Listing and Registration—
The New York Curb Exchange has removed from listing and registration

the 7% cumulative preferred stock, $100 par.—V. 142, p. 472.

Standard Investing Corp.—Groves Seeks Proxies—•
Wallace Groves, President of the Phoenix Securities Corp., has asked

for proxies for the annual meeting of stockholders of this company, which
is expected to be held on March 2.
In a letter to Phoenix stockholders on Feb. 10 Mr. Groves said:
"We own approximately 100,021 shares (in excess of 25%) of the out¬

standing common stock of the Standard Investing Corp., and we believe
that we are its largest common stockholder.
"It seems to us that the corporation has been run for the benefit of

its debenture holders, and that this policy has operated to the detriment
of the stockholders. This is further evidenced by the recent call for re¬

demption, more than a year prior to maturity, of approximately $2,900,000
debentures, thus depriving preferred and common stockholders of the
benefit of having this senior capital working for them during this period."
- Management Opposes Efforts of Phoenix Interests to Assume
Control—

Asserting that Phoenix Securities Corp., headed by Wallace Groves, is
attempting to assume management and control of Standard Investing
Corp. and that domination by the Phoenix interests would be injurious to
the latter's security-holders, Ray Morris, President of Standard Investing
Corp., on Feb. 16 sent a letter to stockholders asking for the support of the
present management. Stockholders are asked to give their proxies to a

management committee composed of Mr. Morris, Henry R. Hayes and
John Foster Dulles to be voted at the annual meeting on March 2.
Mr. Morris states that the investment of the Standard Investing Corp.'s

assets since organization has been under the supervision of a management
closely associated with Brown Brothers Harriman & Co. and its predecessor
Brown Brothers & Co., who initially sponsored its formation.
"This management," he stated, "has followed the policy of investing the

funds in a well diversified list of marketable securities consistent with sound
principles of investment. It believes that any departure from its sound
investment principles would be contrary to the best interests of the stock¬
holders and therefore strongly opposes the efforts of the Phoenix interests."
Referring to the recent call for redemption of $2,886,000 of 5% debentures

on March 1, a year in advance of maturity, Mr. Morris states that the
Standard management does not accept the criticism made by the Phoenix
interests that the corporation has been operated for the special benefit of
its debenture holders.
Mr. Morris asserts that results of the management's operations have

been incorrectly stated by the Phoenix Corp. In issuing the recent call for

1933 1932

$355,761 $590,680 $1,229,517

redemption of debentures, he pointed out that the indicated asset value
of the corporation's preferred stock had increased from $7.21 per share
on Dec. 31 1933 to $63.50 per share as of Jan. 31 1936.—V. 142, p. 636.

(Frederick) Stearns & Co.—Capital Changes Approved -
The stockholders at the annual meeting Feb. 5 approved the plan pro¬

posed for refunding of the company's preferred shares through a new issue
of participating preferred stock. ,

The plan provides that the $1,206,500 of 7% preferred will be,replaced
by an issue of $1,500,000 5% preferred stock. ,

It is provided thai, the old preferred will be retired at 103 and $6 a share
in arrears paid. Preferrred stockholders will have the right to receive new
stock on a share for share basis and also receive the $3 a share premium.
See also V. 142, p. 799.

Starrett Corp.—Plan Confirmed—
Judge John P. Nields in Federal Court,Wilmington, Del., Feb. 9, handed

down a memorandum stating the amended plan of reorganization of Starret
Corp. and Starrett Investment Co. of Dec. 31 1935 will be confirmed.—
Y. 141, p. 2292. |
Sullivan Machinery Co.—Earnings-
Calendar Years— 1935 1934

Net loss after taxes, de¬
preciation, &c $80,102

—V. 141, p. 2751.

Sunray Oil Corp.—Sells 260,000 Shares of Common Stock
C. H. Wright, President on Feb. 20 announced that its selling agents

have completed their contract whereby the corporation has sold all of the
260,000 shares of its common stock offered by its prospectus dated Jan. 27
1936. The corporation has received for the sale of this stock $618,749 net,
which is being applied to the reduction of its note issue, leaving a balance or
$750,000 of notes outstanding. This is the only funded indebtedness of
the company.
Mr. Wright further stated that the audited report of the corporation

for 1935, which will shortly be ready for distribution to stockholders, will
reflect a decided improvement in the company's earnings over 1934. He
predicted a further increase in earnings and improvement in financial
structure for 1936.—V. 142, p. 1136.

Superior Portland Cement, Inc.—Accumulated Div.—
The directors have declared a dividend of 55 cents per share on account

of accumulations on the $3.30 cum. class A partic. stock, no par value,
payable March 2 t» holders of record Feb. 21. A like payment was made
Jan. 2 last and on Nov. 1 1935, and compares with 27cents paid on
Sept. 3, July 1 and May 1 1935 and 55 cents paid on March 1 and Jan. 2
1935, Nov. 1, Sept. 1, July 1 and May 1 1934 and Dec. 1 1933.—V. 141,
p. 3876. .

Sutherland Paper Co.—Extra Dividend—Siock on Quar¬
terly Basis—
The directors have declared an extra dividend of 5 cents per share in

addition to a quarterly dividend of 25 cents per share on the common stock,
par $10, both payable March 31 to holders of record March 21. During
1935 the company had paid regular dividends of 10 cents per share every
two months from Feb. 28 to Dec. 23 inclusive. In addition extra dividends
of 5 cents per share were paid in each of the first four bi-monthly periods,
and an extra of 10 cents in each of the next two bi-monthly periods. For
detailed dividend record see Dec. 12 issue of "Industrial Number" of
"Railway & Industrial Compendium."—Y. 142, p. 971.

Symington Co.—Plan Modified—
Tentative approval of a modified plan of reorganization for the company

and its subsidiary, the Gould Coupler Co. was granted Feb. 20 in Federal
Court at Buffalo by Judge John Knight, The original petition was filed
18 months ago for reorganization under Section 77-B of the Federal Bank¬
ruptcy Law. Judge Knight set March 23 for a final decree.
The court overruled the only objection to the plan, which was put forward

by Samuel Zirn of New York. Mr. Zirn indicated he would appeal the
final decree and also seek to oust the trustee.
The plan of reorganization, according to the opinion, proposes in part

the exchange of Gould bonds for 20-year convertible first mortgage income
bonds, together with shares of common stock and warrants for the purchase
of common stock in the new company.—V. 142, p. 311.

Tacony-Palmyra Bridge ,Co.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the class A

and class B common stocks, no par value, payable March 31 to holders of
record March 10. A dividend of 50 cents per share was paid in September
and December of 1935 and 1934, and dividends of 25 cents were distributed
in March and June of 1935 and 1934 and Dec. 30 1933; 50 cents per share on
Sept. 30 1933; 25 cents June 30 1933; 50 cents on March 31 1933, and 75
cents per share each quarter from Sept. 30 1930 to and including Dec. 31
1932.—V. 142, p. 800.

(James) Talcott, Inc.—Reports Record Year—
The company, 82-year old factoring concern, reports for 1935 a record

volume of business totaling $68,162,010, and the highest net earnings in
its history, amounting to $481,952 after all expenses, taxes and reserves.
The 1935 volume represents an increase of 29% over the $52,633,549

receivables purchased in the previous year, while net earnings increased
41% over the 1934 net of $339,880. These figures were embodied in the
report of J. Frederick Talcott, President, at the annual meeting of stock¬
holders, Feb. 19.
"An outstanding feature of operations during 1935 was their increasing

diversity into various industrial fields, according to Mr. Talcott. "While
more than holding our own in the traditional domain of textiles," the
report continues, "we have made encouraging progress in shoes, gloves,
rubber goods, fuel oil and a number of other lines not hitherto commonly
thought of as susceptible to factoring.
"Diversification has been facilitated by the establishing of refactoring

relations with other factors, each specializing in a particular field and typo
of business, and manned in each instance by a personnel possessing intimate
experience and expert knowledge of that particular industry. These re-
factored companies furnished 14% of your company's business in 1935, and
are expected to show a much greater percentage in the coming year, as
other industries are opened up and existing fields are more fully cultivated.
"The trend towards diversification, especially through refactored units

is in line with general broad development of your company, with resultant
stabilization both of credit risk and sales volume."
Mr. Talcott stated that the public offering of the $1,500,000 par value

of 53^% participating preference stock to be made by F. Eberstadt & Co.,
Inc. is for the purpose of providing additional working funds necessary to
take care of the substantially increased volume of business.—V. 142,
p. 971.

Telephone Investment Corp.—Extra Dividend—
The directors have declared an extra dividend of 2H cents per share in

addition to the regular monthly dividend of 25 cents per share on the
common stock, par $20, both payable March 2 to holders of record Feb. 20.
—V. 141, p. 2293. I

Third Avenue Ry.—Subsidiary Offers No Protests—
Holders of minority interests in the stocks of six trolley companies con¬

trolled by company and affiliated with the parent company in street railway
operating in New York City offered no opposition at meetings held Feb. 19
to the proposal to merge with the parent company. On Feb. 24 stock¬
holders of the parent company and its income bondholders, who have voting
rights, will vote on the merger and on a 90% reduction of the book value
of the stock by means of an exchange for shares of a new consolidated com¬

pany, to be known as Third Avenue Transit Corp.—V. 142, p. 800.

Tennessee Electric Power Co.—Refuses $8,000,000 Bid—
The company has refused to sell for $8,000,000 its distribution system to

the Chattanooga Electric Power Board.
Col. Harold Fiske, board Chairman, met the refusal with the announce¬

ment that the board would start plans immediately for construction of a
competitive system for distribution of Tennessee Valley Authority power
here.
The favorable Supreme Court TVA decision this week prompted the

board to reopen negotiations for acquisition of a distribution system over
which TVA power could be carried to Chattanooga citizens.
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Last March citizens voted an $8,000,000 bond issue, from which the
board was to purchase or construct a distribution system.
It should be apparent to all well-informed persons that $8,000,000,

which is the top limit which you might be able to pay, would fall so far
short of compensating the Tennessee Electric Power Co. for the loss of its
Chattanooga business that a conference would accomplish nothing," J. Conn
Guild, President of the Tennessee company, wrote the board.—V. 142,
p. 800.

Title & Mortgage Co. of Westchester County, N. Y.—
SupremeCourt JusticeWilliam F. Bleakley on Feb. 20 signed a show cause

order in White Plains permitting Superintendent of Insurance Louis H.
Pink to receive sealed bids for the sale of the company, the mortgage
servicing, property management and title insurance concern organized by
the Superintendent in connection with the liquidation of the two large
White Plains title and mortgage guaranty companies.
Justice Bleakley's order provides Or the submission of sealed bids to

Superintendent Pink on or before March 5, and for a court hearing before
him on the following day, March 6, at which time the offers will be opened.
Bids may be made on either or both of two propositions:

(1) An offer to purchase the entire 2,500 shares of stock of the company.
(2) An offer to purchase the mortage servicing, real estate management

and title insurance business of the company and its subsidiaries together
with its good-will, records, furniture and fixtures, the purchasers assuming
liability for certain leases of office space made by the company.
All offers must be made in writing and must be accompanied by cash or

certified check in the amount of 10% of the offer. All bids are to be
irrevocable until March 16 1936 in order to afford the Superintendent
opportunity to make a recommendation to the court with respect to them.
Approval of the court as well as of the Superintendent is required.
The Title & Mortgage Co. of Westchester County was organized June 30

1934 out of assets contributed jointly by the Westchester Title & Trust
Co. and the Lawyers Westchester Mortgage & Title Co., the two guaranty
companies taken over by the Insurance Department for rehabilitation in
August 1933. The Superintendent holds all the stock for the benefit of
creditors of these two companies. Liquidation orders were signed for these
companies on June 7 1935 and sale of the new company is essential in winding
up their affairs.—V. 139, p. 1721.

Transamerica Corp.—To Retire Stock—
A proposal to retire 1,665,916 shares of stock owned by the company will

be voted on by stockholders at a meeting to be held on March 26.
The company reported at the end of January that 1,667,065 shares had

been reacquired, compared with 1,665,482 in its previous notice to the
New York Stock Exchange,—V. 142, p. 312.

Transue & Williams Steel Forging Corp.—Expects
30% Increase in 1936 Business—Options Extended—
At the annual stockholders meeting J. R. Gorman, President, stated that

business in 1935 was slightly more than 50% ahead of 1934 and that 1934
business had been ahead of 1933 by 34.5%. In the year 1935 thp company
operated at 50% of capacity. It also was stated that due to rigid ceonomies
the company had been able to show a profit on an average business of
$200,000 a month last year.
In estimating business for 1936, Mr. Gorman stated that he believed

business should exceed 1935 by 30% and that January business had lived
up to expectations although February had lagged behind the estimate due
to the lull in automobile business.
The stockholders approved toe extension of common stock options on

7,500 shares of company stock offered to Mr. Gorman, President, and H. C.
Senour, Secretary and Treasurer, until July 1 1936, and also approved a
reduction in the price at which the option may be exercised from $15 a
share to $8 a share.—V. 142, p. 1137.

Tubize Chatillon Corp.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. preferred stock, par $100, payable April 1
to holders of record March 10. A similar payment was made on Jan. 2,
last, this latter being the first distribution made on the preferred stock
since Jan. 2 1933 when a regular quarterly dividend of $1.75 per share
was paid.
Arrears after the April 1 payment will amount to $19.25 per share.—

V. 141, p. 3394.

Ulen & Co. (& Subs.)—Earnings—
Calendar Years— 1935 1934 1933 1932

Net loss after all charges $39,963 $359,694 $46,231 $922,611
—V. 142, p. 972.

Underwood Elliott Fisher Co.—62%-Cent Dividend—
The directors have declared a dividend of 62)4 cents per share on the

common stock,no par value, payable March 31 to holders of recordjMarch 12.
A like payment was made on Dec. 31, last, and compares with 50 cents
paid in each of the five preceding quarters: 37 cents on June 30 1934;
25 cents on March 31 1934, and on Dec. 30 1933, and 12H cents per share
distributed each quarter from Sept. 30 1932 to and incl. Sept. 30 1933.
—V. 141, p. 3240.

Union Oil Co. of California—Earnings-
Calendar Years— , 1935 1934 1933

Sale of products $61,169,527 $57,368,455 $51,125,553
Net profit after interest, taxes, depre- _ „

ciation, depletion, &c 5,038,286 2,902,733 1,954,279
Earn, persh. on 4,386,070shs.cap.stk $1.15 $0.66 $0.45
—V. 142. p. 1138.

Union Pacific RR.—Meeting Date Changed—
The company on Feb. 14 announced that regular meetings of the Board

of Directors instead of being held on the second Thursday of each month,
will be held on the first Thursday after the 19th day of each month beginning
with March 1936 or on the preceding Wednesday if such Thursday be a
legal holiday.

Consolidated Income Statement (Union Pacific System)
[Excluding offsetting accounts between the companies]

Calendar Years— 1935 1934 1933 1932
Aver, miles of road oper. 9,583.42 9,783.85 9,803.94 9,838.31

Revenues— $ $ $ $
Freight .106,960,617 100,527,120 92,305,079 93,640,663
Passenger 11,172,153 9,239,901 9,144,638 10,414,277
Mail 4,419,380 4,236,618 4,191,647 4,420,933
Express 1,808,053 1,764,340 1,357,691 1,793,446
AUother 5,044,738 4,669,520 4,091,403 4,543,079

Ry. oper. revenues...129,404,941 120,437,499 111,090,458 114,812,397
Expenses—

Maint. of way & struc.. 15,509,973 12,422,935 10,146,882 10,240,310
Maint. of equipment.._ 23,924,089 22,482,976 19,786,242 19,218,329
Traffic 3,325,787 2,818,134 2,626,925 3,265,034
Transportation 43,242,835 37,524,784 34,818,393 38,007,963
Allother 7,398,960 8,318,574 7,234,225 8,251,482

78,983,117
35.829,280
10,591,037

7,420,553 7,485,188 6,689,631 7,225,706

Railway oper. expenses. 93,401,644 83,567,403 74,612,667
Net rev. from ry. oper._ 36,003,297 36,870,096 36,477,791
Railway tax accruals._. 9,967,676 10,940,524 11,041,032
Other oper. and income
charges (net)

* - - -
.

Net income from trans¬

portation oper 18,615,068 18,444,384 18,747,128
Income from investments
and Other sources 15,253,168 15,523,163 18,082,096

Total income 33,868,236 33,967,547 36,829,224
Fixed and other charges. 15,342,707 15,262,198 15,251.028

Net income from all
sources 18,525,529 18,705,349 21,578,196

Divs. on preferred stock. 3,981,724 3,981,724 3,981,724

Balance for com stock 14,543,805 14,723,625 17,596,472
Per cent on com. stock.. 6.54% 6.62% 7.92%

18,012,537

18,435.739

36,448,276
15,813,388

20,634,888
3,981,724

16,653,164
7.49%

Earnings for Month of January (System)
1936 1935

Railway operating revenues $10,436,513 $9,211,381
Railway operating expenses 8,110,449 7,127,334
Railway tax accruals 934,419 884,859
Equipment rents 438,929 487,734
Joint facility rents 41,159 37,264

Net income $911,557 $674,190
Note—Effective Jan. 1 1936, the Union Pacific RR. Co. leased and is

operating the properties of the other Union Pacific System companies and
of St. Joseph & Grand Island Ry. Co. The figures for 1936 represent this
operation; the figures for 1935 are consolidated figures representing the
operations of Union Pacific System Companies and of St. Joseph & Grand
Island Ry. Co.—V. 142, p. 972.

Union RR.—Asks Bids on Equipment Issue—
The company is requesting bids for the purchase in a single block of $2,-

700,000 equipment trust certificates, to be dated May 1 1936, maturing in
15 equal annual instalments of $180,000 each; first instalment payableNov. 1
1937, the final instalment being payble Nov. 1 1951. Certificates are to
bear interest at rate of 2)4% per annum payable semi-annually on May 1
and Nov. 1, and are to be issued under and secured by an indenture of
lease from the Bankers Trust Co., N. Y. City, as trustee, dated May 1
1936, covering locomotives and freight cars estimated of cost in the aggregate
$3,600,000.
Bid must be submitted to the company before 12 o'clock noon, March 3

1936.
The issuance of these equipment trust certificates is subject to approval

by the Interstate Commerce Commission.—V. 134, p. 2714.

United Carbon Co. (& Subs.)
Calendar Years— 1935

Carbon black sales $5,410,851
Natural gas sales 2,653,675
Gasoline oil & other sales

-Earnings-

Total net sales
* Cost of Sales—

Carbon black
Natural gas
Gaso.ine, oil and other._

165,003

$8,229,529

4,967,955

Manufacturing profit. $3,261,574
Selling expenses .1 562,195
Office, admin., &c., exps/
Other charges (net) 356,607
Prov. for poss. inv. loss.
Federal income taxes est. a278,900
Minority int. prop. loss. Dr191,466

Net profit $1,872,405
Previous earned surplus. 1,450,609

Total surplus $3,323,014
Div. on preferred stock.
Common dividends 952,789
Sundry adjustments 1,372
Prem. on retire. of pf. stk
Adj. res. for deprec'n 105,874
Adj. of advances on gas

purchases and income
taxes, prior years , 167,605

Min. def. in subs
Tr. to res. for cont., &c_
Taxes applic. to 1932

1934
$3,400,266
2,167,296

64,051

1933 '

$2,939,224
1,738,445

70,620

$5,631,613 $4,748,289

[2,181,306
• 1,043,897

, 62.157

2,660,478
891,565
48,649

$2,344,254
378,737

$1,147,596
433,724

310,604 77,854

202",032
Cr59 "Crl99

$1,452,939
1,003,184

$636,217
824,245

$2,456,123
51,728

780,681
561

172,542

$1,460,463
121,465
333,113

1932
$2,033,355
1,315,638

66,509

$3,415,502

1,720,032
780,993
55,500

$858,977
/ 201.344
\ 154,839

175,276
182,380

~C~r506

$145,644
1,123,092

$1,268,736

139,465

199

2.500

5,025
300,000

Earned surp., Dec. 31 $2,095,374 $1,450,609 $1,003,184 $824,245
Common stock (no par). 397,885 394,327 370,127 370,127
Earnings per share $4.70 b$3.55 b$1.39 b$0.05

* Depreciation and depletion deducted in above cost of sales and ex¬
penses amounted to $1,079,971 in 1935, $787,686 in 1934, $659,115 in 1933
and $656,378 in 1932.

a Includes state income tax. b Before applying the participating feature
of the preferred stock.

Comparative Consolidated Balance Sheet Dec. 31
1935

Assets— $
Ld.,bldgs., equip.,
&c. (at cost)...22,138,660

Cash 766.043
Notes & accept, rec z408,620
Accta. receivable. _ 750,503
Inventories 704,324
Inv. & other assets 1,523,524
Trade-marks, con¬

tracts, &c_ 1
Deferred charges._ 141,630

1934

$

19,439,249
1,189.605
316,338
738,840
751,928

1,414,648

1

336,212

Liabilities—

y Common stock..
Notes payable
Accounts payable.
Accrued items
Fed. taxes est

Divs. payable
Reserve for deprec
and depletion..

Res. for cont., &c_
Minority Interest.
Deferred income.

Surplus

1935
$

11,952,538
500,000
325,964
106,027

x278,900
238,731

10,291,063
336,373
98,432
209,905

2,095,374

1934
$

11,768,464
500,000
298,077
78,055
215,951
236,596

9,249,680
170,710
8,872

209.807
1,450,609

Total 26,433,307 24,186,821 Total 26,433,307 24,186,821
x Includes State income taxes, y Represented by 397,895 (394,327 shares

in 1934) shares of no par value, z Notes receivable only.—V. 141, p. 3240.

United-Carr Fastener Corp.—Removed from Listing and
Registration—-
The New York Curb Exchange has removed from listing and registration

the common stock, no par.—V. 141, p. 3551.

United Fruit Co.—Annual Report—Francis R. Hart,
President, says in part:
During 1935 the company paid to the U. S. Shipping Board the sum of

$4,744,875 against the principal of the U. S. government loan under the
Merchant Marine Act of 1928 for the construction of mail ships, and a
further sum of $367,858 in payment of interest on this loan. The balance
of the loan outstanding at the close of the year was $8,329,375.

Cash and U. S. government securities on hand at the close of the year,
exclusive of insurance fund, amounted to $41,306,849, as compared with
$40,957,542 at the close of 1934. ' _

Since the revaluation of the company's propercy as at Dec. 31 1931
and after giving effect to the reserve for revaluation established at that
time, the net amount of depreciation and property losses charged to opera¬
tions is as follows: *

Depreciation Property Losses Total
1935 $8,750,462 $827,008 $9,577,471
1934 8,849,315 1,020,623 9,869,938
1933 9,133,477 829,976 9,963,454
1932 9,132,291 555,716 9,688,008
Appropriations for capital expenditures in 1936 have been made in the

amount of $4,686,504. In addition, there remain unexpended appropria¬
tions previously made in the sum of $2,761,640 for work now in progress.
The company has 121,036 acres of banana cultivations, 100,108 acres of

sugar cane, 58,774 acres of cacao, 7,420 acres of coconuts, and lesser areas
of other products.
During the year 51,896,137 stems of bananas were shipped from tropical

divisions as compared with 49,879,345 stems in 1934. A comparison of the
stems handled in the United States and Canada and Europe follows:

1935 1934

United States and Canada, — 32,589,038 28,890,119
Europe 19,307,099 20,989,226

51,896,137 49,879,345

The company's fleet comprises 89 owned ships, aggregating 407,459
gross tons, and nine ships chartered from other companies, aggregating
17.319 gross tons, a total of 98 ships, aggregating 424,778 gross tons. Dur¬
ing the year the Beet made 1,296 round-trip voyages covering 5,242,576
nautical miles. The fleet carried 49,403 passengers and 893,112 tons/of
general cargo, in addition to transporting company fruit and other products.
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After the execution of Foreign Ocean Mail Contract No. 41 with the
United States government (under which the company undertook to build
two new vessels in American shipyards to replace smaller vessels already
serving one of its established trade routes), the present administration
proposed a new policy for shipping subsidies, and did not desire to proceed
with the construction of the new vessels pending new legislation. In the
meantime, about one third of the period of the contract had elapsed, and
the amount of the mail pay payable during the balance of the period would
no longer be adequate to offset the excess cost to the company of American
construction and operation. Also conditions affecting the service on the
route had substantially changed. It was in the interest of both parties to
cancel the contract, with substantial savings to each, and by mutual con¬
sent the contract was terminated as of Nov. 21 1935. The company re¬
tains the revenue which it has already received under the contract.
S*The raw sugar crop, limited by Cuban legislation, was 810,656 bags, as
compared with 1,288,227 bags last year. After the completion of the raw

sugar quota of 810,656 bags and 4,209,901 gallons of black strap molasses
the company was permitted to grind cane for inverted molasses, from which
it produced 15,662,240 gallons. The production of this inverted molasses
enabled the company to harvest an additional 33,666 acres of cane.
The company has 32,965 stockholders.

Consolidated Income Account for Calendar Years (Incl. Subsidiaries)
1935 1934 1933 1932

Operating income $21,145,178 $23,037,360 $19,401,627 $14,666,839
Other income 1,326,075 1,363,864 1,079,282 1,169,485
Gain on for'n exchange. — 594,441

Total income $22,471,253 $24,401,224 $21,075,350 $15,836,324
Depreciation 8,750,463 8,849,315 9,133,477 9,132,292
Income taxes 1,687,045 1,889,361 1,417,867 121,400
Interest... 327,709 439,420 453.086 319,694
Loss on foreign exchange 519,806 153,206
Loss on property sold or
abandoned 827,008 1,020,623 829.976 555.717

Net income $10,359,222 $12,049,300
Dividends 8,717,987 8,717,985

$9,240,942
5,811,980

$5,707,221
6,538,476

$3,428,962 def$831,255
27,277,034 71.716,089

364,789

Surplus $1,641,235 $3,331,315
Previous surplus 34,082.287 30,750,972
Credit from recovery un¬
der claims 144,976 715,170
Total $35,723,522 $34,082,287 $30,850,972 $71,600,004

Property write off, &c__ * b43,958.182
Loss result'g from scrap¬
ping of narrow gauge
equipment in Cuba 362,854

Amortiz. disc, and prem.
paid on Cuyamel bds.

Res. prov. for workmen's
compensation claims.

Surplus $35,360,668 $34,082,287 $30,750,972 $27,277,034
a Shs. capital stock out¬
standing Gno par) 2,906,000 2,906,000 2,906,000 2,906,000

Earnings per share $3.54 $4.14 $3.18 $1.97
a Excluding 19,000 shares held in treasury, b Includes reserve pro¬

vided for revaluation of fixed assets as at Dec. 31 1931, $50,945,033; less
proportion charged to special reserve, $9,573,028; balance, $41,372,005,
and reserves provided for adjustment of book values of other assets, &c.,
$2,586,176.

Consolidated Balance Sheet Dec. 31

100,000

1935 1934
AssctS"—^ $ $

b Fixed assets..102,343,122 106,394,277
Insurance fund. 10,000,000 10,000,000

417,620d Co.'s ownstk
Advances for fi¬

nancing asso¬
ciated opers..

Other stocks and
¥ bonds 4,288.320
Leasehold 1,493,5)3
Cash 27,382,215
U. S. govt. sees. 13,924,635
e Notes & accts.
receivable

Sugar and other
products

Merch. for sale
in co.'s stores. 1,627,347

Mat'ls & suppl's 4,073,217
Deferred assets. 5,925,101
Deferred charges 4,686,944
Transit items 30,683

417,620

835,517

3,456,349
1,549,917

27,077,519
13,880,023

4,515,739 4,872,621

4,200,653 4,628,180

1,653,028
3,878,103
5,341,509
4,561,886

25,272

1935 1934
Liabilities— $ $

a Capital stock.118,499,671 118,499,671
Accts. payable &

4,544,899accrued liab..
Customers' and
other deposits

c U.S. govt.loan
Divs. payable. .
Deferred credits

Insur. reserve. _

Tax reserve

Other reserves..

608,139
8,329,375
2,179,497
900,365

10,000,000
2,727,131
1,759,445

Surplus 35,360,668

4,776,208

541,927
13,074,250
2,179,496
938,813

10,000,000
2,530,878
1,948,290

34,082,287

Total 184,909,190 188,571,8201 Total 184,909,190 188,571,820
a Represented by 2,925,000 no par shares (incl. 19,000 shares held in

treasury), b After reserves for depreciation of $148,805,229 ($144,691,662
in 1934) and revaluation of $27,380,658 ($31,574,460 in 1934). c For
construction of mail ships, d 19,000 shares having a market value of
$1,306,250 ($1,439,250 in 1934). e After reserves of $363,121 ($554,594
in 1934).—V. 142, p. 473.

United Founders Corp.—Dropped from List—
The Boston Stock Exchange has dropped the common stock from the list.

—V. 141, p. 3551.

United Gas Improvement Co .—Weekly Output—
Week Ended— Feb. 15 *36. Feb. 8 '36. Feb. 16 '35

Electric output of system (kwh.).__ 85,691,493 86,272,792 75,193,099

Philadelphia Asks Return of $12,741,457 from Company—
Mayor S. Davis Wilson filed a bill in equity in Common Pleas Court,

Philadelphia, Feb. 20, in which he seeks to recover on behalf of the City
and Gas Consumers, $12,741,457, that he alleges accrued improperly to
the company under the City gas lease. He asks for an injunction restraining
U. G. I. and its subsidiary, the Philadelphia Gas Works from operating
the gas plant.
John E. Zimmerman, President of the company, commenting on the

action, said "I am very glad that the Mayor has finally seen fit to take his
loose and false accusations against the company into the proper tribunal.
This means that these issues will be settled once and for all by the con¬
sidered decision of the court, a consummation which will be welcomed by
the citizens of Philadelphia and by this company."—Y. 142, p. 1138.

Utah Copper Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, par $10, payable March 31 to holders of record March 6.
Afdividend of $1.50 was paid on Nov. 18, last, this latter boing the first
cash distribution made on the stock since Dec. 31 1931 when $1 per snare
was paid.—Y. 141, p. 2752.

United States Realty & Improvement Co.—Trustee—
The National City Bank of New York has been appointed trustee for the

6% sinking fund debentures due Jan. 1 1944.—V. 142, p. 474.

Venezuelan Petroleum Co.—Capital Changes Approved—
The stockholders at a meeting held on Feb. 19 approved an increase in

the number of authorized shares from 2,000,000 to 5,000,000 and a reduc¬
tion in the par value from $5 to $1 a share. Directors also were authorized
to dispose of the additional 3,000,000 shares from time to time at not less
than par value.—V. 142, p. 1139.

Virginian Ry.—To Create Mortgage—$70,000,000 Bonds
to Be Presently Issued—
Approval by stockholders of the company of the creation of a new first

lien & refunding mortgage to refund certain indebtedness, provide for en¬
largement and improvements of property and for general corporate purposes
will be sought by the board of directors of the company at a special meeting
of stockholders called for March 5 in Norfolk.
The management proposes presently to issue $70,000,000 of these bonds,

a portion of which will, it is expected, be used to redeem on May 1 next
two issues of first mortgage bonds, which constitute the entire first mortgage
indebtedness of the company outstanding in the hands of the public. The

new mortgage will provide that the aggregate amount of the new bonds
shall at no time exceed three times the par value of the copmany's then
outstanding fully-paid capital stock of all classes and shall not exceed
$200,000,000, unless the further consent of the stockholders shall have been
given.—V. 142, p. 803.

(Hiram) Walker-Gooderham & Worts, Ltd.—Initial
Common Dividend—
The directors have declared an Initial dividend of 50 cents per share on

the new common stock, no par value, payable March 16 to holders of
record Feb. 28. On March 15 1932 a dividend of 6M cents per share was
paid on the old no par common shares which were subsequently exchanged
for the present stock.

Listing of 10-Year 4}4% Convertible Debentures—
The New York Stock Exchange has authorized the listing of $8,000,000

10-year 4>£% convertible debentures due Dec. 1 1945, joint and several
obligations of Hiram Walker-Gooderham & Worts, Ltd., and Hiram
Walker & Sons Distilleries, Inc. See also V. 142, p. 312, 639.

Western Maryland RR.—Earnings—
—Second Week of Feb. Jan. 1 to Feb. 14—

Period— 1936 1935 1936 1935
Gross earnings (est.)— . $315,872 $287,331 $2,024,479 $1,839,991
—V. 142, p. 1140.

Western Pacific RR.—Asks Permission to Issue Ceitifs.—
Believing that the reorganization plan will not be completed and ap¬

proved in time to provide funds for vitally needed deferred maintenance
and normal requirements of 1936, the trustees have petitioned the Inter¬
state Commerce Commission for permission to issue $3,000,000 of 4%
trustees certificates so that the work may be started as soon as weather
permits.
The trustees plan expenditure of approximately $3,900,000 during 1936.

including $3,569,080 for deferred maintenance of ways and structures and
equipment, and $322,239 for ordinary improvement work this year.
Under the recapitalization plan filed Feb. 8 with the ICC and the court,

the RFC would furnish $10,000,000 of new money for rehabilitation, but
the trustees stated the work must get under way in early April, and that
they must be in position to meet payments for labor and materials.—
V. 142, p. 804.

Western Union Telegraph Co., Inc.—Earnings—
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934

Teleg.& cable oper. revs. $8,283,404 $7,589,098 $89,868,573 $87,230,228
Teleg. & cableoper. exps. 6.651,394 6,348,105 73,797,118 74,185,465
Uncoil, oper. revenues.! 57,984 53,124 629,080 610,612
Taxes assignable to oper. 283,333 139,634 3,400,000 3,401,500

Operating income $1,290,693 $1,048,235 $12,042,375 $9,032,650
Non-operating income.. 206,583 104,783 1,520,738 1,526,978

Gross Income $1,497,276 $1,153,018 $13,563,113 $10,559,628
Deductions 691,211 675,900 8,305,035 8,316,544

Net income $806,065 $477,118 $5,288,078 $2,243,084
—V. 142, p. 1140.

Wheeling Steel Corp.—Listing—
The New York Stock Exchange has authorized the listing of $35,000,000

first mortgage sinking fund 4H% bonds, series A, due Feb. 1 1966. See
also V. 142, p. 476, 975.

Wisconsin Investment Co.—To Call Preferred Stock—
Through funds provided by a five-year credit from banking interests

the company announced on Feb. 6 its entire issue of 65,000 shares of 6%
preferred $10 par stock will be retired on May 1 at $11 a share plus ac¬
cumulated dividends of $1.50.
The book value of the common stock increased from $2.44 to $4.19 in

1935. Net income from dividends and interest.after all expenses, amounted
to $54,643. Profit from the sale of investments was $177,811 and appre¬
ciation in the market value of the portfolio exceeded $724.000.—V. 141.
p. 4179.

Wisconsin Public Service Corp.—Preferred Dividends—
The directors have declared a dividend of 87H cents per share on the

7% cumulative preferred stock, 81M cents per share on the 6H% cumu¬
lative preferred stock and 75 cents per share on the 6% cumulative pre¬
ferred stock, all of $100 par value, all payable March 30 to holders of record
Feb. 29. These dividends are at one-half of the regular rate. Similar
payments were made on Dec. 20, Sept. 20, June 20 and March 20 1935,
prior to which regular quarterly dividends were disbursed.—V. 142, p. 640.

CURRENT NOTICES

—At a meeting of the Board of Governors of the New York Security
Dealers Association, held Feb. 18 1936, John L. Wilson of J.L. Wilson
& Co., New York City, was elected to membership in the Association.
—Strauss Bros, have inaugurated a department to specialize in securities

of corporations in reorganization or 77-B proceedings. The firm also an¬
nounces that Frank Ginberg is now associated with them.

—Stephen T. Kelsey, formerly assistant vice-president of the Title
Guarantee & Trust Co. is now associated with Burton, Cluett & Dana,
members of the New York Stock Exchange.

—Straus Securities Co., Chicago, announce the removal of their offices
to the Field Bldg., 135 S. La Salle St. suite 1125 on Feb. 24th. The new
telephone number will be Andover 5700.

•—Engel & Co., members of the New York Stock Exchange, and other
leading exchanges, announce the opening of an office in the Hollywood
Beach Hotel, Hollywood Beach, Fla.

—Shields & Co. announce the inauguration of a New England bond
department under the management of Edward Herlihy, with headquarters
at 82 Devonshire St.. Boston.

—Hart Smith & Co., 52 William St., New York, have issued the revised
adition of their comparative tables of Canadian bank stocks, copies of which
are available on request.

—A. R. Titus & Co., 32 Broadway, N. Y. City have prepared an analysis
of Minneapolis & St. Louis Railroad Co. with respect to its first con¬
solidated 5s, due 1934.

—Estabrook & Co., 40 Wall St., New York, have prepared a brief
tabular history of the debt of the Commonwealth of Massachusetts from
1914 to date.

—J. Arthur Warner & Co. announce the formation of a department to
deal in defaulted bonds and reorganization securities, in charge of Carl
W. Grobert.

—Shields & Co. have opened a new branch office in the Gramatan Hotel
Arcade, Bronxville, N. Y., under the management of George D. Atwood.
—James Talcott, Inc., has been appointed factor for Kaplan-Younger

Hosiery Mills, Inc., New York City, distributors of women's hosiery.
—Milton C. Zaidenberg has been admitted to

firm of B. H. Roth & Co., members New York
eneral partnership in the
itock Exchange.

—Homer & Co., Inc., 40 Exchange Place, New York, has prepared for
distribution a special circular on high-grade railroad bonds.
—H. L. Allen & Co., 100 Broadway, New York, have issued a list of

New Jersey municipal bonds yielding from 2.75% to 4.75%.
—C. G. Novotny & Co., Inc., 30 Broad St., New York, has issude a list

of State and municipal bonds yielding from 3.20% to 5%.

—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a
special analysis of the Bank of the Manhattan Co.

—Newburger, Loeb & Co., 40 Wall St., New York, have prepared an
analysis of the Columbia Broadcasting System.

—Stein Bros. & Boyce have prepared a brief memorandum concerning
the United States Fidelity & Guaranty Co.
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PUBLISHED AS ADVERTISEMENTS

ATLAS CORPORATION

REPORT—FOR THE YEAR ENDED DECEMBER 31, 1935

ONE EXCHANGE PLACE.
Jersey City, New Jersey,

m .1 co i r 7 j - February 18, 1936To the Stockholders of

/ ATLAS CORPORATION:
There is submitted farther on in this report, a Consolidated

Statement of Financial Condition as at December 31, 1935,
as certified by Messrs. Lybrand, Ross Bros. & Montgomery.
The Statement of Conditions sets forth an indicated asset
value at December 31, 1935 of approximately $15.25 per
share* of Common stock. Such asset value is after giving
effect to the following payments and reserves which, in the
aggregate, had the effect of reducing the amount applicable
to the Common Stock of your company by approximately
$6,015,000:—
a. the payment during the year by your Company of ap¬

proximately $1,261,000 in dividends on its Common
Stock; /

b. an increase in the consolidated reserves for taxes for

prior years and contingencies of approximately $1,-
146,000;

c. the setting up of $1,126,000 as a liability for Federal
Income Taxes on unrealized appreciation of invest¬
ments; and

d. the write-off for purpose of the accompanying Financial
Statement of the total cost, approximating $2,950,000,
of a large block of Common Stock of Shenandoah

Corporation acquired during 1935, such write-off being
the result of the fact that this inter-company holding
had no asset value.

Accompanying the Consolidated Statement of Financial
Condition are the usual supporting schedules.
"Consolidated Income Account" (which is Schedule I to

be found farther on in this Report) sets forth income from
dividends, interest, &c., of $2,776,784.45. In addition net

profit on the sale of securities (on the basis of average con¬
solidated cost after eliminating the portion thereof applicable
to securities of subsidiaries in the hands of the public)
amounted to $11,062,747.66. After deduction of $1,627,-
732.89 for all expenses (including interest paid on debt) and
after all proper provision for amounts applicable to the
securities of subsidiary companies in the hands of the public
and provision for Federal Income Tax there is carried forward
to surplus a consolidated net income of $10,843,149.66.
The amount of assets applicable to the securities of invest¬

ment company subsidiaries in the hands of the public was
reduced during the year 1935 from $43,760,962.93 to $21,-
473,822.32. This reduction was effected in part by the
acquisition by subsidiaries of their own preferred stocks for
retirement, in part by the acquisition by Atlas Corporation
of some further holdings of subsidiary company stocks, in
part by the dissolution during the year of American Investors
Inc., National Securities Investment Company and Federated
Capital Corporation, but for the most part by the sale during
the year of your group's controlling interest in American,
British & Continental Corporation and Blue Ridge Corpora¬
tion.

As a result the corporate structure of your group has
become greatly simplified. Of the twenty-two investment
companies acquired in former years only three remain, viz.,
Pacific Eastern Corporation, Shenandoah Corporation and
Sterling Securities Corporation. Tentative plans are under
consideration by your Management looking toward the com¬

pletion during the current year of this work of simplification.
These plans also contemplate the liquidation of the interest
of your Company in Atlas Utilities and Investors Company,
Limited. This Canadian subsidiary has outstanding Option
Warrants, not owned by your Company, which entitle the

holders thereof to subscribe for stock, without limit as to

time, at $25 per share, a figure less than the present indicated
asset value of such stock. For this reason deduction has

* Your Management estimates that the comparable indicated asset value of the
Common Stock of your company as at the close of business February 17, 1936 was

approximately $16.82 per share.

been made! in the' accompanying Financial Statement of
your company for the reduction in asset value of its stock
which would take place were all Warrants of such Canadian
subsidiary exercised or treated as if exercised in any liquida¬
tion.

,

The dissolutions and sales of investment company sub¬
sidiaries during the year 1935 effected a reduction in the
gross size of your Company below what it was at the end of
the year 1934, notwithstanding the substantial increase in
the market value of securities in portfolio which occurred
during 1935. This reduction in size was further aided by
the purchase during the year by your Company of 168,216
shares of its own outstanding Common Stock at an average

cost of approximately $11.50 per share. These shares so

acquired will be retired. The acquisition of these shares at
a cost substantially below their asset value had a beneficial
result on the asset value of the remaining stock.
The list of "Portfolio Holdings" carried at an aggregate

market quotation of $69,046,991.22 in the Financial State¬
ment will be found subsequently as Schedule III. This
schedule also presents a division of thevholdings of common
stocks, by general types or classifications. The portfolio
holdings include substantial investments in the securities
of Radio-Keith-Orpheum Corporation and the debentures
of Utilities Power & Light Corporation. These are regarded
by your Management in the nature of special temporary
investments. During the year 1935 there were other invest¬
ments of a similar character which were largely liquidated
during the year at substantial profit. It is not the policy of
your Company to manage businesses and it does not make
investments for the purpose of controlling any business or

its management. Such special investments are made only
when satisfactory profits seem probable as the result of
reorganization, or similar special service or transactions.
Schedule IV, to be found subsequently in this Report

sets forth supporting details for the aggregate of $20,318,-
787.76 found in the Financial Statement for "Investments

in and Receivables from Non-Consolidated Controlled Com¬

panies." The reports of these companies indicate substantial
general improvement. In spite of this fact your Management
has reduced the value at which American Trust Company,
Mercantile American Realty Company and Mercantile

Mortgage Company were carried at the end of 1934 by ap¬

proximately $725,000. This reduction has been made in
view of various negotiations which have been carried on

involving the sale of a substantial portion of the Common
Stock of American Trust Company. While under the plans
a substantial interest in the stock would be sold at what

your Management considers to be a low figure, a market
would be re-established for the stock, the Bank would be
benefited by having local ownership, and your group with
its remaining holdings would participate in such benefits.
This write-down in the holdings of non-consolidated con¬

trolled companies during the year 1935 means that the
increase in asset value as disclosed in this report has all been
derived from an enhancement in value of about 80% of the
assets of the group.

Schedule V to be found below sets forth the details of the

holdings that have no currently quoted values and which
are carried in the accompanying Financial Statement at an
aggregate of $772,598.50.
The investment at cost of $2,430,126.47 in notes receivable

from affiliates of Utilities Power & Light Corporation con¬

stitutes a part of the special temporary investment referred
to earlier in this report but must be carried as a separate item
for purpose of the Financial Statement because such notes
constituting as they do in most cases all or substantially all
the outstanding issue) have no market quotations.
The past year has marked the initiation of a dividend on

the Common Stock of your Company. It is the expectation
of your Management that business, which showed improve¬
ment in 1935, should show further improvement in the present
year. Your directors believe, therefore, that a further divi-
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dend may be paid at this time. Accordingly, they have
declared a dividend of 40c. per share payable on March 16,
1936 to holders of record of Common Stock as at the close of
business February 29, 1936.

By Order of the Board.
Respectfully submitted,

FLOYD B. ODLUM, President.

ATLAS CORPORATION

(DELAWARE)

and Investment Company Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION AT
DECEMBER 31, 1935

ASSETS

Cash $8,657,472.03
Dividends receivable and interest accrued 405,324.37
Due from brokers and other accounts receivable 252,785.12
Portfolio holdings for which market quotations are available,

priced at December 31, 1935 market quotations:
Bonds and notes 1 —$13,515,723.69
Preferred stocks 6,898,822.37
Common stocks 48,632,445.16 69,046,991.22

Notes and loans receivable (approximately $4,400,000 face
amount, including $685,315.77 due to West Coast sub¬
sidiary companies from their officers and employees; col¬
lateral of $672,231.88 at market quotations held against
note receivable of $632,125.00 from officer) carried by
management for purpose of this statment at 1,402,505.57

Notes receivable from affiliates of Utilities Power & Light
Corporation carried by management for purpose of this
statement at cost 2,430,126.47

Undistributed equities reflected by December 31, 1935
statements of condition of former subsidiary companies
in process of liquidation, including $399,770.86 based on
management's valuations of investments 583,633.58

Investments in and receivables from non-consolidated con¬
trolled companies (see management's comments in Sched¬
ule IV annexed) carried by management for purpose of
this statement at 20,318,787.76

Miscellaneous investments and other assets (see manage-

ent's comments in Schedule V annexed) carried by man¬
agement for purpose of this statement at 772,598.50

Deferred charges 58,454.00

$103,928,678.62

LIABILITIES AND CAPITAL

Pacific Eastern Corporation notes payable to New York
banks (portfolio holdings stated above at $2,312,000^eld
as collateral) $800,000.00

Due to brokers for securities purchased _ 386,751.64
Accounts payable and accrued expenses 315,998.54
Provision for current year federal and state taxes 726,564.78
Provision for federal income tax, computed at 1936 rates, on
the taxable profit which would result from realization of
net unrealized appreciation of portfolio holdings and
miscellaneous investments 1,126,000.00

Provision for prior years' taxes and for contingencies 3,584,871.52

$6,940,186.48
Amounts applicable to capital stocks of subsidiary com¬
panies and reserved for warrants held by minority in¬
terests:
Preferred stocks $9,432,666.64
Common stocks 10,267,562.84
Option warrants (see note below) 1,773,592.84 21,473,822.32

Capital stock:
Preferred Stock, no par value, authorized

100,000 shares, none issued
Preference $3 Cumulative Stock, no par
value, redeemable at $55 per share and
entitled in liquidation to $50 per share,
authorized 700,000 shares, issued and $23,684,490.00
outstanding 260,709 shares ...

Common Stock, no par value, authorized
9,200,000 shares, issued and outstand¬
ing 4,259,616 shares._

Option Warrants, to purchase at any
time, 1,681,0728go shares of Common
Stock at $25 per share

Surplus and net unrealized appreciation of
investments, per statement annexed 53,764,777.32

$77,449,267.32
Less, Cost of 168,216 shares of Common
Stock in treasury _ — 1,934,597.50 75,514,669.82

$103,928,678.62

Certification of the Statement of Financial Condition as at December 31,
1935 and notes pertaining thereto are shown below.

• The above amount of $75,514,669.82 applicable to capital stocks of Atlas
Corporation is equal to approximately $15.25 per share of net outstanding
common stock after allowing $50.25 per share for the outstanding $3
Preference Stock (which includes accrued dividend).

Notes Pertaining to Consolidated Statement of Financial Condition at
December 31, 1935

Portfolio holdings are priced at the last recorded sales prices or if no sales on the
given date then the last bid prices except as noted in footnotes * and t annexed.
Portfolio holdings include debentures and common stock of Radio-Keith-Orpheum

Corporation carried at $2,913,914.67 based on December 31,1935 market quotations.
In addition, the companies have participations in an option to purchase an equal
amount of such debentures and common stock for $2,610,000 (subject to certain

adjustments as provided in said option) which participations have not been valued
for the purpose of this statement. Sale or other disposition of the debentures and
common stock held is restricted until December 31, 1937.
The companies have agreed to repurchase $2,059,200 principal amount of deben¬

tures of Utilities Power & Light Corporation on or before December 31, 1940 at
amounts ranging from $1,235,520 in 1936 to $1,544,400 in 1940. These debentures
amount to $1,256,112 at December 31, 1935 market quotation.
Pacific Eastern Corporation, a subsidiary, is contesting a proposed assessment of

federal income taxes for the years 1928 and 1929 amounting, with interest, to ap¬

proximately $4,200,000. Until the liability, If any, with respect to such proposed
assessment is finally determined and until pending law suits against certain companies
are finally decided, It cannot be determined whether the provision for contingencies
Is adequate or excessive.
Full provision has been made for federal income taxes which would be payable by

individual companies upon realization of assets, other than Investments in non-
consolidated controlled companies, at amounts at which included in the accompanying
statement. If ail assets of all subsidiaries were distributed in dissolution further
income taxes might be payable by Atlas Corporation and certain of Its subsidiaries
which have not been provided for in the accompanying statement as such complete
dissolutions and distributions are not assumed.

The amount included in the consolidated statement of financial condition a
applicable! to warrants of a subsidiary is computed on the assumption that in liquida¬
tion holders of outstanding warrants would participate with Atlas Corporation,
stockholder, in the net assets of the company to the extent of the excess over sub¬
scription price per share of the per share amount of the subsidiary's net assets
included In the annexed statement.

AUDITORS' CERTIFICATE

To the Board ofDirectors of Atlas Corporation.
We have made an examination of the consolidated statement of financial condition

of Atlas Corporation and Investment Company Subsidiaries as at December 31,
1935 and of the consolidated statements of income and surplus and unrealized ap¬
preciation accounts for the year 1935. In connection therewith, we examined the
accounting records of the companies the accounts of which are consolidated in the
accompanying financial statements, excepting the accounting records of one sub¬
sidiary company for which we received statements certified by chartered accountants
as of the same date, and obtained information and explanations from officers and
employees of such companies.
In our opinion, based upon such examination, and upon the basis of the valuations

indicated therein, the inclusion of Investments in and receivables from non-consoli¬
dated controlled companies at amounts at which carried by the management for
purpose of the December 31, 1935 financial statement and the inclusion in such
statement of cash of $606,659.57 and securities carried at $3,057,819 on deposit with
or in the custody of American Trust Company, a non-consolidated subsidiary
company, the accounting records of which were not examined by us, the accompany¬
ing consolidated statement of financial condition and related statements of income
and surplus and unrealized appreciation accounts and notes pertaining thereto as
shown above or appearing as footnotes thereon fairly present, in accordance with
accepted principles of accounting consistently maintained by the companies during
the year under review, the consolidated position of the companies at December 31,
1935 and the consolidated results of their operations for the year 1935 before con¬
solidation with controlled companies carried as investments.

LYBRAND, ROSS BROS. & MONTGOMER
New York, February 15, 1936.

SCHEDULE I

ATLAS CORPORATION

and Investment Company Subsidiaries

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED
DECEMBER 31 1935

InDWdends -

Total income* $2,776,784.45
Expenses: -

Salaries ofofficers and employees $666,487.08
Directors' fees 15,960.00
Rent, statistical services, office and other ex¬
penses incident to management 293,252.31

Stockholders' reports, proxies, dividend notices
and expenses incident thereto 31,891.63

Registrars' and transfer agents' fees & expenses 82,576.54
Legal and independent auditing 257,047.60
State franchise, federal capital stock and mis¬
cellaneous taxes other than federal income
tax..—--" ------——- 161,001.51

Interest paid — 119,516.22

Total expenses. — 1,627,732.89
Excess of income from dividends, interest, etc., over ex-
penses - -—— $1,149,051.50

Less, Amount thereof applicable to capital stocks of sub¬
sidiary companies in the hands of the public at December
31. 1935 and in addition the amount of such net income
for the period prior to acquisition applicable to shares
acquired during 1935— 793,362.47

$355,689.09

Net profit on sales of securities on the basis of average con¬
solidated cost, after deducting the amount thereof applic¬
able to capital stocks of subsidiary companies in the hands
of the public (as above described) 11,062,747.66
Consolidated net income, before provision for federal
income tax, $11,418,436.75

Provision for federal income tax 575,20/.uu

Consolidated net income for the year $10,843,149.66

* Includes $53,671,44 interest and management fees received from controlled but
non-consolidated companies.

Changes during the year in valuations of investments, notes and loans receivable
and other assets at market quotations or, in the absence of market quotations, at
management's valuations, are reflected in the annexed consolidated surplus and
unrealized appreciation account.

CONSOLIDATED SURPLUS AND UNREALIZED APPRECIATION
ACCOUNT

For the Year Ended December 31,1935

(Changes during the year are stated after elimination of amounts applicable to
capital stocks of subsidiary companies and reserved for warrants held

by minority interests)

Balance of capital surplus, December 31, 1934 $34,840,321.94
Net income for the year 1935, as annexed 10,843,149.66
Excess over consolidated costs of amounts of portfolio hold¬
ings priced at last sale or bid prices and miscellaneous
investments and other assets as valued by management,
after deducting provision for federal income tax on net
unrealized appreciation:
At December 31 1935— $10,462,073.69
At December 31, 1934 (excess of costs)- 1,293,102.98 11,75o,176.67

Net adjustment of notes and loans receivable during the
year resulting from collections, additional write-offs and
increases in management's valuations, 152,343.14

I $57,590,991.41
Deduct:
Excess over consolidated costs of amounts at which man¬

agement carried investments in and receivables from
non-consolidated controlled companies:
At December 31, 1934,_$4,882,176.30
At December 31, 1935— 4,402,710.30 $479,466,005

Adjustment resulting from net changes dur¬
ing the year in undistributed equities in
former subsidiary companies in process
of liquidation 447,643.78

Provision for prior years' taxes and/or con¬
tingencies 855,447.01 1,782,556.79

$55,808,434.62
Dividends paid in cash, charged to capital surplus:
On $3 Preference Stock $782,122.50
On Common Stock.. 1,261,534.80 2,043,657.30

Surplus, December 31, 1935, including $33,647,049.13
capital surplus, and $14,864,783.99 net unrealized
appreciation over consolidated costs of investments.$53,764,777.32

§ Aggregate changes in undivided profits or surplus accounts for the year 1935
as reported by companies controlled but not consolidated, indicate a net increment
of approximately $550,000 applicable to Atlas Corporation's interests in such
companies. ,
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SCHEDULE II

LIST OP INVESTMENT COMPANY SUBSIDIARIES INCLUDED IN
CONSOLIDATED STATEMENT WHICH HAVE SHARES IN
THE HANDS OP THE PUBLIC (INTER-CORPORATE HOLD¬
INGS ELIMINATED) AT DECEMBER 31, 1935

Number of Shares
American Company: in Hands of Public
Capital Stock

- 4,669
Atlas Utilities and Investors Company, Limited:
option Warrants to purchase, at any time, 45,000 shares of
Common Stock at $25 per share

^ —

Pacific Eastern Corporation:
_

_

Capital Stock „ 1,550,029
Shenandoah Corporation: ,

Cumulative Optional $3 Convertible Preference Stock, Series
of 1929 62,224

Common Stock 218,646

Sterling Securities Corporation:
$3 First Preferred Stock 58,822
$1.20 Preference Stock 191,376
Class A Common Stock 327,943
Class B Common Stock - 34,609

Wasatch Corporation:
Capital Stock..

j 40

SCHEDULE III

SECURITIES IN PORTFOLIO AT DECEMBER 31, 1935

Summary
Bonds 19.57%
Preferred Stocks 9.99
Common Stocks:
Agricultural Machinery 1.94
Amusement 3.04
Automobile and Accessory 7.04
Banks and Insurance 1.08
Building Equipment _> 2.04
Chemical 3.58
Electrical Equipment 1.79
Financing and Credit 0.86
Food Products 6.21
Investment Trusts 4.70
Iron and Steel.— 2.54
Mining and Metal 6.93
Miscellaneous Manufacturing 2.24
Motor Transportation 4.79
Oil 8.17
Railroads 1.41
Railroad Equipment 0.91
Retail Trade

.... 3.86
Textile ; 0.23
Tire and Rubber 0.35
Tobacco.. 0.42 5
Utilities 5.09
Miscellaneous 1.22 70.44

100-QQ^

Bonds and Notes
Principal
Amounts

1.200M American & Foreign Power Company, Inc. Deb. 5% 2030
225M Associated Gas & Electric Corporation Cum. Income Deb.

3H% 1978
433M Associated Gas & Electric Corporation Cum. Income Deb.

4% 1978
$159,750 Central States Power & Light Corporation 1st Mtge. 5M %

$4,320 Central States Power & Light Corporation Deb. 5% 1944
250M Cities Service Company Conv. Deb. 5% 1950
100M Continental Gas & Electric Corporation Deb. "A" 5% 1958
300M Electric Power & Light Corporation Deb. 5% 2030
50M International Cement Corporation Conv. Deb. 4% 1945
72M International Paper Company Ref. "A" 6% 1955
100M International Telephone & Telegraph Corporation Conv.

Deb. 4M% 1939 !

100M International Telephone & Telegraph Corporation Deb. 4H %
1952

100M International Telephone & Telegraph Corporation Deb. 5%
1955

$243,900 Interstate Power Company Deb. 6% 1952
385M Italian Superpower Corporation Deb. 6% 1963
350M Laclede Gas Light Company 1st Coll. & Ref. "C" 5H% 1953
126M Laclede Gas Light Company 1st Coll. & Ref. "D" 5H% 1960
55M Middle West Utilities Company Conv. Notes 5% 1932 C /D
173M Middle West Utilities Company Conv. Notes 5% 1933 C /D "
130M Middle West Utilities Company Conv. Notes 5% 1934 C /D
520M Middle West Utilities Company Conv. Notes 5% 1935 C /D
150M Missouri Pacific Railroad Company Gen. 4% 1975
188M Missouri Pacific Railroad Company 1st & Ref. "F" 5% 1977
154M Missouri Pacific Railroad Company 1st & Ref. "G" 5% 1978
114M Missouri Pacific Railroad Company 1st & Ref. "H" 5% 1980
187M Missouri Pacific Railroad Company 1st & Ref. "I" 5% 1981
♦630M Mueller Brass Company 1st Mtge. Conv. 5% 1940
150M New York, Chicago & St. Louis Railroad Company Ref

"C" 4M% 1978
$2,128,597 Radio-Keith-Orpbeum Corporation Deb. 6% 1941

70M Republic Steel Corporation Gen. Mtge. Conv. "A" 4^ % 1950
125M Richfield Oil Company of California 1st & Coll. Tr. Conv

"A" 6% 1944
125M Richfield Oil Company of California 1st & Coll. Tr. Conv

"A" 6% 1944 C/D
100M

St^ ^Louis-San Francisco Railway Company Prior Lien "A*"
300M St. Louis-San Francisco Railway Company Cons. "A" 4y$%

1978
117M Seaboard Air Line Railway Company Secured Notes "A" 5%

1931

589M Seaboard Air Line Railway Company 1st & Cons. "A" 6%
1945

136M Standard Gas & Electric Company 6% Notes 1935 C /D
100M Standard Gas & Electric Company Conv. 6% Notes 1935 C /D
75M Standard Gas & Electric Company Deb. "A" 6% 1951
25M Standard Gas & Electric Company Deb. "B" 6% 1966
30M Standard Power & Light Corporation Deb. 6% 1957
50M United States Treasury Certificates 3H% 1946-1949

$13,500 Utilities Elkhorn Coal Company, Inc. 1stMtge. S. F. 6% 1948
$3,186,900 Utilities Power & Light Corporation Deb. 5M% 1947
$8,138,700 Utilities Power & Light Corporation Deb. 5% 1959
* The Mueller Brass Company 5% Convertible Bonds are carried bythe management in the consolidated statement of financial condition at

$1,234,800 on the basis of pricing at December 31, 1935 market quotationthe stock into which such bonds are convertible.

Number of
Shares
25,930
26,130
1,100
1,100
500

1,500
5,000
3,820
982

1,000
2,500
28,930
16.630
5,235
2,106
140

3,900
1,000

10,371
425

1,000
2,600

33,370

Preferred Stocks

American & Foreign Power Company, Inc. $7 Cum. 1st
American & Foreign Power Company, Inc. $6 Cum.
American Power & Light Company $6 Cum.
American Power & Light Company $5 Cum.
American Superpower Corporation 1st Preferred $6 Cum.
American Superpower Corporation Preferrence $6 Cum.
Bucyrus-Erie Company $2.50 Conv.
Capital Administration Company, Ltd. $3 Cum. "A"
Central States Power & Light Corporation $7 Cum.
Columbia Gas & Electric Corporation 6% Cum. "A"
Commonwealth & Southern Corporation $6 Cum.
Electric Bond & Share Company $6 Cum. 1

Electric Bond & Share Company $5 Cum.
General Realty & Utilities Corporation $6 Cum. Opt. ww
Interstate Power Company $7 Cum.
Interstate Power Company $6 Cum.
Paramount Pictures, Inc. 6% Conv. Cum. 1st
Philadelphia Company 6% Cum.
Railway Equipment & Realty Company, Ltd. $5 Cum, Series 2
Securities Corporation General $6 C. J Cum.
Standard Gas~& Electric Company Prior Preference $7 Cum.
United Gas Corporation $7 Cum.f
Utah-Idaho Sugar Company Cum. "A"

Common Stocks

20,000 Adams Express Company
I,500 Air Reduction Company, Inc.
5,500 Allis-Chalmers Manufacturing Company
7,500 Amerada Corporation
4.200 American Crystal Sugar Company
38,000 American European Securities Company
9,500 American Gas & Electric Company

30,000 American International Corporation
2,600 American Locomotive Company
10,000 American Metal Company, Ltd.
5,500 American Radiator & Standard Sanitary Corporation

30,200 American Smelting & Refining Company
6,900 American Steel Foundries
2,800 American Superpower Corporation
21,000 Anaconda Copper Mining Company
11,000 Atlantic Refining Company

350,000 Blue Ridge Corporation
3,300 Bohn Aluminum & Brass Corporation
6,350 Borg-Warner Corporation
18,660 Byron Jackson Company
57,770 Catalin Corporation of America
975,367 Central States Electric Corporation
31,100 Chrysler Corporation
10,000 Commercial Investment Trust Corporation
50,000 Commonwealth & Southern Corporation
62,024 Commonwealth & Southern Corporation Option Warranto
10,900 Consolidated Gas Company of New York
15,000 Consolidated Oil Corporation
11,150 Continental Can Company, Inc.
26,300 Continental Oil Company (Delaware)
6,000 Creole Petroleum Corporation
7,000 Distillers Corporation-Seagrams, Ltd.
5,000 Du Pont (E. I.) de Nemours & Company
7,300 Electric Auto-Lite Company

34,757 European Electric Corporation, Ltd. "A"
29,045 European Electric Corporation, Ltd. "A" Warranto
20,000 General American Investors Company, Inc.
12,000 General Electric Company
II,190 General Motors Corporation
6,500 General Railway Signal Company

175,996 Golden State Company, Ltd.
10,200 Goodyear Tire & Rubber Company
5,000 Great Britain & Canada Investment Corporation
8,100 Great Northern Railway Company Preferred (equity stock)

45,817 Greyhound Corporation
3,300 Howe Sound Company
10,500 Humble Oil & Refining Company
105,047 Huron Holding Corporation C/D
4,800 Huron Holding Corporation
21,900 International Harvester Company
20,300 International Nickel Company of Canada, Ltd.
10,000 International Petroleum Company, Ltd.
7,000 International Telephone & Telegraph Corporation
8,500 Italian Superpower Corporation "A"
3,300 Johns-Manville Corporation
9,000 Kennecott Copper Corporation
5,000 Libbey-Owens-Ford Glass Company
8,000 Loew's, Inc.
2,500 Ludlum Steel Company
2,000 Mclntyre Porcupine Mines, Ltd.

38,370 Madison Square Garden Corporation
15,000 Manufacturers Trust Company (New York)
97,552 Molybdenum Corporation of America VTC
21,100 Montgomery Ward & Company, Inc.
4,200 Morris (Philip) & Company, Ltd., Inc.
14,500 Mueller Brass Company
fl9,200 Mueller Brass Company (Option)
19,000 Nast (Conde) Publications, Inc.
5,000 National Gypsum Company "A"

159,153 National Investors Corporation
5,500 National Steel Corporation
6,100 National Supply Company of Delaware
2,300 Newmont Mining Corporation
2,500 New Jersey Zinc Company
2,100 New York Air Brake Company
10,000 New York Central Railroad Company
6,500 Northern Pacific Railway Company
4,000 Pacific Lighting Corporation
6,900 Penney (J. C.) Company
8,200 Pennsylvania Railroad Company
12,395 Permutit Company
5,000 Phelps Dodge Corporation
10,000 Phillips Petroleum Company
6,000 Pullman, Inc.

263,493 Radio-Keith-Orpheum Corporation
1,222 Railway Equipment & Realty Company, Ltd. "A'
3,000 Seaboard Oil Company of Delaware
17,100 Sears, Roebuck & Company
36,091 Securities Corporation General
13,600 Socony-Vacuum Oil Company, Incorporated
2,500 Spiegel, May, Stern Company, Inc.
11,600 Standard Oil Company of California
10,200 Standard Oil Company (New Jersey)
5,000 Sunshine Mining Company
20,200 Texas Corporation
14,300 Texas Pacific Coal & Oil Company
2,500 Timken Roller Bearing Company

22,000 Tri-Continental Corporation
3,600 Underwood Elliott Fisher Company
12,800 Union Carbide & Carbon Corporation
4,000 Union Oil Company of California
3,500 United Biscuit Company of America
5,100 United Carbon Company
90,800 United Corporation
10,100 United Fruit Company
55,000 United Gas Corporation
2,567 United States Dairy Products Corporation "B"
16,100 United States & Foreign Securities Corporation

100 Utah Construction Corporation
557,399 Utah-Idaho Sugar Company
5,000 Van Raalte Company, Inc.
1,500 Western Auto Supply Company "A
5,900 Westinghouse Electric & Manufacturing Company
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SCHEDULE IV Albert Pick Corporation: $660,741.16.

INVESTMENTS IN AND RECEIVABLES FROM FOLLOWING
CONTROLLED BUT NON-CONSOLIDATED COMPANIES

Carried by management for purpose of year-end statement at
$20,318,787.76

Alden Corporation
Alpicko Realty Trust
Albert Pick Corporation
American Trust Company

Bonwit Teller, Inc.
Mercantile American Realty Company
Mercantile Mortgage Company
Mississippi Valley Barge Line Company
Montgomery & Sutter Building Co.
Nasset Realty Corporation
Nibley Stoddard Lumber Company
Palace Company, Ltd.
Pinewood Properties, Inc.
Redbanks Properties, Inc.
Rewark Realty Corporation
Rossmoyne Properties, Inc.
Tucker Hunter Duiin & Co.

COMMENTS

American Trust Company )
Mercantile American Realty Company y $16,000,000
Mercantile Mortgage Company J
American Trust Company does a general banking and trust business,

having been in existence in its present corporate form, or through predecessor
ban s, since 1854. It is a member of the Federal Reserve System. Total
resources were approximately $271,800,000 as at December 31, 1935. It
is the twenty-fifth largest bank in the United States and one of the largest
branch banking institutions in the country, having approximately seventy
branches serving the San Francisco and Oakland metropolitan areas and
nearby communities. Your group owns approximately 99.85% of the com¬
mon stock of this bank.

Mercantile American Realty Company owns themajority of the premises
occupied by American Trust Company, the same being under lease to the
Bank until 1951 for a rental which is more than sufficient to meet operating
expenses, interest, taxes, depreciation and preferred dividends and amounts
required for amortization of Bonds and Preferred Stock. In addition,
the Realty Company has other assets consisting of cash, notes receivable,
and real estate not used by or under lease to the Bank. There were out¬
standing in the hands of the public on December 31, 1935, $4,736,000
principal amount of Bonds and $3,671,700 par value of Preferred Stock.
All the Common Stock is owned by your group but under option to the Bank
at a nominal price.
The Mercantile Mortgage Company, in business since 1925, lends money

on improved real estate, mostly residential, in the San Francisco and
Oakland metropolitan areas. Its capitalization on December 31, 1935,
consisted of $877,900 principal amount of Bonds in the hands of the public
and 10,000 shares of capital stock which are all owned by your group.
These three companies are treated as a unit for purpose of appraisal for

reasons more fully referred to in the President's letter which constitutes
a part of this report.

Montgomery & Sutter Building Co.: $500,000.

This Company owns and operates a modern twenty-two story office
building at the corner of Montgomery and Sutter Streets, San Francisco.
Subject to a first mortgage in the amount of $2,444,000, the Company
has outstanding $1,600,000 of 6j^% Income Debenture Bonds, of which
your group owns $1,321,000 or approximately 83%. The interest on these
Debentures has been unpaid since March 1,1929. Your group also owns
approximately 84.5% of the outstanding capital stock. Completed in
1927 and modern in every respect, the building is in excellent condition
has a favorable location and has maintained a relatively good percentage
of occupancy. Current revenue from rentals is sufficient to cover expenses
and interest and part of the amortization charges on the first mortgage.
The valuation of $500,000 given to this holding is based on appraisal of

the property and your group's interest therein.

Mississippi Valley Barge Line Company:1HT $1,400,000.

This Company was formed in the latter part of 1929 with a paid-in capita
of $3,500,000 consisting of 700,000 shares of common stock, of which your
group owns two-thirds. The Company is engaged in the business of trans¬
porting freight on the Ohio and Mississippi Rivers from Cincinnati and
St. Louis, touching intermediate points, to New_Orleans^ _

During the year 1935 the Company showed a furthorlncrease in gross

tonnage handled and a marked improvement in operating results. The
Company handled 384,960 tons of cargo in 1935, as compared with 358,302
tons in 1934 and 286,877 tons in 1933. Operations for 1935 resulted in
practically no loss after depreciation charges of $213,285.76 as compared
with a loss in 1934 of $102,005 after depreciation charges of~$216,442.
The figure of $1,400,000 ascribed to this holding is based partly on the

value of the physical equipment and partly on the prospects of the Company
as a going business.

$677,415.Bonwit Teller, Inc.:

The above investment consists of $600,000 in 4% Demand Notes, 779
shares of $6 Preferred Stock (no par value) and 6,135 shares of Common
Stock ($5 par value). Your Company has an additional interest in Bonwit
Teller, Inc. consisting of 3,312 shares of $6 Preferred Stock and 27,497
shares of Common Stock, which is carried in "Undistributed Equities" in
former subsidiaries by reason of the fact that such shares are held in The
Financial Corporation, a former subsidiary now in liquidation. Bonwit
Teller, Inc. operates a store on Fifth Avenue, New York City, which
specializes in women's apparel. A great improvement under the new
management has placed the store in an outstanding position in its field.
During the last fiscal year both total sales and net operating results were
substantially better than in the previous year. Based upon such improve¬
ment and future prospects, the above figure represents, in the opinion of
your management, a fair appraisal of this investment.

Your Company owns approximately 75% of the outstanding common
stock of this Company, the principal subsidiary of which Albert Pick Co.,
Inc., is in the business of manufacturing kitchen equipment and jobbing
all other supplies, such as glassware, chinaware, furniture and linens for
restaurants, hotels, clubs and institutions. Its gross business, as well as
net profits for the year 1935, exceeded those for 1934.
The figure of $660,741.16 is based upon the net book value of the Com¬

pany applicable to the common stock, as reflected in the Company s
Consolidated Balance Sheet at December 31, 1935.

Alpicko Realty Trust: $537,687.39.

This Company (100% owned by your Company) owns, in addition to
cash and sundry receivables, 7,600 shares of the common stock of Spiegel,
May, Stern Company, Inc., received through the sale of the Chicago real
estate formerly held. The figure $537,687.39 represents book value based
on carrying the stock of Spiegel, May, Stern Company, Inc. at December 31,
1935 market quotation of $69.50 per share.

Alden Corporation;
Nasset Realty Corporation;
Nibley Stoddard Lumber Company;
Palace Company, Ltd.;
Pinewood Properties, Inc.; $542,944.21.
Redbanks Properties, Inc.;
Rewark Realty Corporation;
Rossmoyne Properties, Inc.;
Tucker Hunter Dulin & Co.; j
Alden Corporation (100% owned) owns and operates a furniture and

wood-working factory at Asheville, North Carolina. Nasset Realty Cor¬
poration (100% owned) owns, subject to a mortgage of $390,000, the
equity in an apartment hotel in New York City. Nibley Stoddard Lumber
Company (70% owned) owns 4,569 acres of timber land in Cromberg
County, California. Palace Company, Ltd. (75% owned) owns buildings
and improvements on leased property located at Santa Monica, California,
which it rents to third parties. Pinewood Properties, Inc. (100% owned)
owns real estate in Philadelphia, Pennsylvania, and Hoboken, New Jersey,
and a mortgage on a factory in Hoboken. Redbanks Properties, Inc.
(76% owned) owns and operates, principally as a fruit ranch, 1,337 acres
in the San Joaquin Valley, California. Rewark Realty Corporation
(100% owned) owns a purchase money mortgage on a factory building in
Kingston, New York. Rossmoyne Properties, Inc. (100% owned) owns,
subject to a mortgage for approximately $150,000 on certain parts,thereof,
the unsold portions of a real estate development of about 430 acres at
Glendale in the metropolitan district of Los Angeles, Cal. Tucker Hunter
Dulin & Co., in process of liquidation, has assets consisting of notesjand
accounts receivable.
The figure of $542,944.21 stated above, is based on management's esti¬

mate of the present fair value of the assets of such companies.
Note—See complete pamphlet report for financial statementlof American

Trust Company, Mercantile American Realty Company, Mercantile
Mortgage Company, Montgomery & Sutter Building Co., Mississippi
Valley Barge Line Company, and Albert Pick Corporation.

SCHEDULE V

OTHER ASSETS

Carried by management for purpose of year-end statement
at $772,698.50

18,701 Shares 6% Non-Cumulative Preference StockTof
Frosted Foods Company, Inc. (par value $100)— $300,000.00
This subsidiary of General Foods Corporation is
engaged in commercializing the Birdseye Pro¬
cess for the quick freezing of food products.
During the past two years there has been a steady
growth in the business and consequently a sub¬
stantial reduction in operating loss. The com¬

pany appears to have attractive future possibili¬
ties . Your management has appraised this hold¬
ing at $300,000.

$142,500 Par Value 6% Debentures due June 15, 1940 and
7,500 Shares Common Stock of Golden Queen Mining Co__ $150,000.00

This company owns or controls property con¬
taining silver and gold ores in the Mojave district
of California. As of Dec. 31, 1935 there were

issued and outstanding $1,900,000 principal
amount of 6% debentures due June 15, 1940 and
100,000 shares of common stock with a par value
of $1.00 per share. In the opinion of your man¬
agement the par value of these securities repre¬
sents a fair value.

Participation in Keeshin Trans-Continental Freight
Lines, Inc. and allied companies $100,000.00
This company was recently organized with plans
to develop it into a nation-wide trucking system
for the transportation of freight. The system at
present covers a territory from New York to
Kansas City with terminals at intermediate
points. The above valuation is based upon the
par value of the stock which this participation
represents.

Real Estate and Improvements owned by American
Company in California $100,000.00
The items comprising this group, in addition to
several small properties in and near the San
Francisco Bay region, are principally two farm
properties in Colusa and Tulare Counties. The
aggregate valuation of $100,000 represents what
your management considers the current minimum
sale value of these properties.

Sundry and Miscellaneous $122,598.50
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COMMERCIAL EPITOME

Friday Night, Feb. 21 1936
Coffee—On the 15th inst. futures closed 4 to 6 points

higher, with sales totaling 6,000 bags. Rio contracts closed
6 to 7 points higher, with transactions totaling 4,250 bags.
Rio de Janeiro futures were 25 to 50 reis higher. Havre
futures were A to A francs lower. Local closing: Mar.,
8.98; May, 9.02; July, 9.00; Sept., 9.02; Dec., 9.04. On
the 17th inst. futures closed 3 to 5 points lower for Santos
contracts, with total transactions of 4,000 bags, while Rio
contracts ended unchanged to 2 points lower, with trans¬
actions of 6,750 bags. Rio de Janeiro futures were un¬
changed to 75 reis lower, while the open-market exchange
rate remained at 17 milreis to the dollar. Cost and freight
offers from Brazil were unchanged to 5 points higher in some
cases, while the local spot market was generally unchanged.
Havre futures closed unchanged to A franc higher. On the
18th inst. futures closed 6 to 9 points lower for Santos con¬
tracts, with transactions of 14,750 bags. Rio contracts
closed 9 to 13 points lower, with transactions of 10,500 bags.
Cables from Brazil confirmed the fact that 8 to 10milreismore
than originally announced would be paid for the 4,000,000
bags to be bought for destruction, or about 4-10th c. to A®-
more a pound. Rio de Janeiro futures were 25 to 75 reis
higher. Cost and freight offers from Brazil were listed at
unchanged to 5 points higher. Havre futures were A to
% franc higher.
On the 19th inst. futures closed 4 to 5 points lower for

Santos contracts, with transactions of 29,000 bags. Rio
contracts closed unchanged to 3 points lower, with tran¬
sactions of 5,250 bags. Havre futures were unchanged to
A franc higher. Rio quotations were lower. Spots
declined 200 reis, and futures were 75 to 175 reis lower.
On the 20th inst. futures closed 5 to 7 points lower for Santos
contracts, with total sales of 32,000 bags. Rio contracts
closed 7 to 8 points lower, with transactions of 19,000 bags.
The feature of the trading was the increased liquidation and
switching from March into more distant deliveries. These
operations no doubt were prompted by the fact that next
Wednesday is first notice day for March delivery. Rio de
Janeiro futures were 25 reis lower. Cost and freight offers
from Braxil were unchanged to 10 points lower, while at
Havre futures were 1 to \A francs lower. Local spot prices
were nominally unchanged, with no sales. To-day futures
closed 2 to 5 points down for Rio contracts, with sales total¬
ing 60 contracts. Santos contracts closed 1 to 3 points up,
with sales of 79 contracts. Liquidation of the March
position in advance of first notice day next Wednesday,
continued. Rio de Janeiro futures were 75 reis higher to 25
reis lower. The spot price was 200 reis lower. Open
market exchange rate remained at 17.15. Cost and freight
offers by Biazil were unchanged to 5 points lower, with
Santos Bourbon 4s generally at 8.25 to 8.95. In the local
spot market Brazilian grades were unchanged, but mild
coffees continued soft, with Manizales Colombian at, 12%c.
Rio coffee prices closed as follows:

March.— 4.84
May - ——5.00
July- - 5.14

Santos coffee prices closed as follows:

September-. 5.28
December- 5 37

March 8.77
May 8.82
July 8.82

September 8.83
December— -8.83

Cocoa—On the 15th inst. futures closed unchanged to
1 point lower. Total sales were 78 lots, or 1.045 tons. Lon¬
don cash unchanged, with futures unchanged to 1 Ad. higher.
Transactions in futures totaled 40 tons. Manufacturers and
Wall Street houses are still reported the chief props in the
local market for futures. Selling was confined largely to
hedging pressure from Brazil, which was amply taken care of.
Europe was reported again a buyer in the New York and
London cocoa markets. Local closing: Mar., 5.18; May,
5.26; July, 5.34; Sept., 5.41; Oct., 5.43; Dec., 5.49. On
the 17th inst. futures closed 2 to 4 points lower. There was

nothing in the news concerning the cocoa situation to warrant
this slight setback to prices. However, the Tennessee
Valley Authority decision and the substantial break in the
stock market that followed had its effect on cocoa prices in
that it prompted considerable Wall Street selling of the com¬

modity. The London market for cocoa was reported steady
and local spot demand continued good despite the easing
tendency of futures. Local closing: Mar., 5.15; May,
5.23; July, 5.30; Sept., 5.39; Dec., 5.46; Jan., 5.49. On the
18th inst. futures closed 2 to 3 points lower. Sales for the
day were only 99 lots, or 1,327 tons. The market was a

very narrow affair. The feature of the comparatively light
trading was the liquidation of the March position. Part of
this was outright liquidation, and a substantial part repre¬
sented switching from this month to more distant deliveries.
Outside interest in cocoa recently has been absent. The
usual demand from manufacturers was virtually nil. Spot

price in London remained unchanged, while futures closed
unchanged to 3d lower. Local closing: Mar., 5.12; May,
5.21; July, 5.28; Sept., 5.36; Oct., 5.38 Dec., 5.44.
On the 19th inst. futures closed unchanged to 1 point

down. Trading was exceptionally active, transaction
totaling 476 lots or 6,378 tons. The major portion of this
business was made up of switches from March to the later
deliveries. What outright selling developed was well taken
care of by the trade. Floor operators were impressed with
the heavy volume of trade buying. London futures closed
l^d. lower with transactions of 150 tons. Local closing:
Mar., 5.12; May, 5.21; July, 5.27; Sept., 5.36; Oct., 5.38;
Dec., 5.44; Jan. (1927), 5.47. On the 20th inst. futures
closed 5 to 6 points lower, with transactions totalling 249
lots, or 3,337 tons. There was considerable pressure of
liquidation during the day, and support was nbt so strong
as heretofore. This liquidation from time to time is regarded
by traders as beneficial, in that it helps the technical position
of the market. The major portion of the day's trading
represented switching from the March delivery to the more
distant months. There was also considerable switching
from September noticed. London futures closed unchanged
to 13^d. higher, with transactions of 380 tons. Spots un¬
changed. Local closing: Mar., 5.07; May, 5.16; July,
5.22; Sept., 5.30; Oct., 5.32; Dec., 5.38.
To-day futures closed 2 to 3 points down. There was

much better support to the market after yesterday's setback.
Brokers reported that a large manufacturer was buying spot
cocoa actively as the decline had reached his price. What¬
ever selling of March took place, the offerings were^readily
absorbed by the trade interests. First March notice day
falls on February 26th. Closing: Mar., 5.04; May, 5.13;
July, 5.20; Sept., 5.28; Dec., 5.36; Jan., 5.39. Sales totaled
145 contracts.

Sugar—On the 15th inst. futures closed unchanged to
1 point higher. Sales for the day were 3,100 tons. In the
market for raws a further two lots of prompt Puerto Ricos
were done to local refiners at 3.30c., unchanged from previous
day. London ruled unchanged to A&- lower. Buyers of
refined sugars in the local market are restricting their
purchases to their barest needs. No real buying on a sub¬
stantial scale is expected until a clear, line is obtained on the
Government's tax program. It appears to be the general
belief that there will be an excise tax about equivalent to the
old processing tax, but whether this tax will be made retro¬
active is a matter of conjecture.
On the 17th inst. futures closed unchanged to points

higher, with transactions totaling 5,600 tons. The dull¬
ness of the raw and refined markets is attributable almost
entirely to the uncertainties regarding taxes. Refined prices
are holding locally at 4.65c. London futures were unchanged
to Ad. lower with transactions of but 2,000 tons. Raws
afloat were reported offered at 4s. 9Ad. or about .92c.
f.o.b. Cuba.

On the 18th inst. futures closed 2 to 6 points up. The
improved tone was said to be due to the better situation in
the market for raws. One lot of 2,000 tons of September
was done at 2.43c., which was an advance of 3 points from
Monday's close. Buying on the whole was scattered with
sales for the day totaling 6,000 tons. In the market for
raws the spot price jumped 5 points to 3.35c. There were
18,550 tons of Puerto Ricos sold from first half March to
first half April shipment, at 3.35 and 3.38c. Sales of 24,500
tons of Philippines were recorded, March-April to May-June
shipment, at 3.40 and 3.43c. In the local market the price
of refined remained unchanged at 4.65c. London was quiet
with sales of only 2,000 tons with prices virtually unchanged.
On the 19th inst. futures closed unchanged after touching

new highs for the month. Trading was comparatively
moderate with sales of but 5,050 tons. In the market for
raws Tuesday's sales consisted of about 18,500 tons of
Puerto Ricos at from 3.35 to 3.38, and about 29,500 tons of
Philippines at from 3.40 to 3.45 cents. Yesterday's opera¬
tors paid 3.40 cents for 2,000 tons of Philippines now load¬
ing, and Henderson of N. O. paid 3.42 cents for a similar
amount for March-April shipment. Offers ranged from
3.38 cents for prompt shipment Puerto Ricos to 3.45 cents
for distant shipment Philippines. London was dull with
futures unchanged to l-3d. higher, while raws were offered
at 4s. 10Ad. or about .93^ cent f. o. b. Cuba, and refined
was reduced 1 Ad. per hundredweight. On the 20th inst.
futures closed unchanged to 1 point higher. Sales totaled
8,750 tons. The market for raws was again quiet but steady
in tone, with refiners believed willing to pay 3.35 cents, the
last sales price, for prompt sugars, while offers ranged from
3.38 to 3.45 cents. It is estimated that Puerto Rico has
now sold about 44% of the quota for this country for 1936.
It is reported from Havana that 143 mills are busy grinding
the crop, ten more than were used last year when 2,537,000
tons were produced. As this year's crop has been limited
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January 2.32
May 2.47
November 2.50

to 2,515,000 tons, it is not expected that the additional mills
will mean a higher production. London futures were V\d.
lower, while raws were easier, being offered at 4s. 9%d.
or about .92 cents f .o.b. Cuba.^ To-day futures closed 5 to 6
points up, which was a continuation of the gradual rise
which started some days ago. In the market for raws it was
reported that Rionda had paid 3.45 cents for May-June
shipment of Philippines sugar, equaling the year's high price.
London was easier, with declines of lMd. to I3^d. Raws
there were quoted at the equivalent 0.92 of a cent,
f.o.b. Cuba.

* Prices were as follows:
July 2.47
March * 2.45
September 2.50

Lard—On the 15th inst. futures closed unchanged to 5
points lower. There was no unusual activity and the light
trading was without special feature. Chicago lard stocks for
the first half of February showed an increase of 2,778,000
pounds.. Total stocks now are 32,028,000 pounds against
65,185,000 on Feb. 15 1935. Hog prices at Chicago closed
unchanged to 10c. lowrer, with the top price $10.95 and the
bulk of sales ranging from $10.50 to $10.90. Total receipts
for the Western run were 15,000 against 16,600 for the same

day a year ago. Liverpool lard futures closed very steady
at unchanged to 3 pence higher. Export clearances of lard
were fairly heavy and totaled 140,000 pounds destined for
London. On the 17th inst. futures closed 2 to 7 points lower,
with trading very light. The continued strength displayed
in the hog market appeared to have little or no influence on
lard futures. 1 Chicago hog prices advanced 10c. further yes¬
terday owing to the light receipts, which are still being sub¬
stantially curtailed by the severity of the weather. Total
receipts for the Western run were 66,200 against 66,000 for
the same day last year. Liverpool lard futures closed easy
6 to 9d. lower. Export clearances of lard over the week-end
as reported yesterday were very light, totaling 36,960 pounds,
which were shipped to Southampton. On the 18th inst.
futures closed 7 to 15 points lower. This decline was the
result of liquidation. There was no worthwhile support
rendered, and prices sagged easily under pressure. Stocks of
lard the past month have shown moderate increases as a result
of the fairly heavy receipts, but it is pointed out that at this
time of year hog receipts usually run high. Hog prices at
Chicago advanced to new highs for the season, due largely
to the present light marketings. The top price wras $11.20.
Most of the sales ranged from $10.70 to $11.15. Total
receipts at the principal Western markets were 32,600 against
53,800 for the same day last year. Liverpool lard futures
closed 6d to Is 3d. lower. Export shipments of lard from
the Port of New York were the heaviest in some time and
totaled 435,512 pounds.
On the 19th inst. futures closed 2 to 7 points lower. Sell¬

ing was ascribed to continued slow cash demand and weak¬
ness in hogs. The selling was largely speculative with some
scattered hedge selling. Hog receipts at the principal
Western markets were about 20,000 head larger than on

Tuesday. Total receipts for the Western run were 51,700
against 52,300 for the same day a year ago. Chicago hog
prices declined 25c. to 40c. owing to the increase in market¬
ings. The top price was $11, with the bulk of sales ranging
from $10.50 to $10.90. Liverpool futures closed easy in
sympathy with our market, with prices 6d to 9d lower.
On the 20th inst. futures closed with a severe drop of 25

to 40 points, with cash lard off 15 points. This pronounced
weakness was due to the excessively large receipts of hogs at
Western centers. Hog prices also broke, with declines
registering 20 to 40 points. Receipts at the 13 Western
markets were 68,000 head, as contrasted with 51,700 on the
day previous and with 54,000 on the similar day last year.
As the session progressed in lard, liquidation and selling by
shorts became more pronounced. There was also consider¬
able selling by packers in anticipation of a still heavier hog
run as the weather moderates.There was a little buying by
cash interests, and this together with some short covering
checked the decline. To-day futures closed 12 to 25 points
up. These gains in lard were attributed in large measure to
shorts covering to realize profits. There was nothing of
particular importance in the news to warrant the strength
the market displayed.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mori. Tues. Wed. Thurs. Fri.

May 10.97 10.90 10.82 10.75 10.50 10.62
July 10.90 10.85 10.80 10.72 10.35 10.55
March 10.92 10.87 10 72 10.70 10.37 1060
September 10.85 10.82 10.70 10.62 10.20 10.45

Cottonseed Oil sales, including switches, 286 contracts.
Crude, S. E., 83^c. Prices closed as follows:
February 9.43@ [June 9.55®
March 9.50® 9.51 July 9.62@
April 9.50® August 9.55®
May 9 56® 9.58[September 9.51 @

Pork—Mess, quiet; $32.37 per barrel; family $31.37,
nominal, per barrel; fat backs, $21.25 to $28.25 per barrel.
Beef, easy. Mess, nominal; packer, nominal; family, $19.00
to $20.00 per barrel, nominal; extra India mess, nominal.
Cut meats quiet; pickled hams, picnics, loose, c.a.f., 4 to
6 lbs., 15c.; 6 to 8 lbs., 143^3.; 8 to 10 lbs., 14c.; Skinned,
loose, c.a.f., 14 to 16 lbs., 20F£c; 18 to 20 lbs., 20c.; 22 to
24 lbs., 18Kc.; Bellies, clear, f.o.b., New York: 6 to 8 lbs.,
233^c.; 8 to 10 lbs., 23c.; 10 to 12 lbs., 21^c.; Bellies, clear,
dry salted, boxed, N. Y.; 14 to 16 lbs., 16%c.; 18 to 20 lbs.,
163^c.; 20 to 25 lbs., 15^c.; 25 to 30 lbs., 15^c. Butter,

creamery, first to higher than extra and premium marks:
37 to 393^. Cheese, State, whole milk, held, 1935, fancy,
20 to 21c. Eggs, mixed colors, checks to special packs, 373^
to 39c.

Oils—Linseed prices appear to have been forced lower in
some directions by resale oil. It is stated that consumers
having oil deliveries in excess of needs, now are offering such
oil at 8.8c. in tanks. Quotations: China Wood, Tanks,
Feb.-April, forward 14.4 to 14.8c.; Drums, spot, 15c.
Coconut, Manila, tanks, April-June, 4^8 to 4%c., Coast,
4^c. Corn, crude,

> tanks, West mills, 8%c.; Olive, de¬
natured, spot, Spanish, 76 to 78c., shipment 7634s to 77c.
Soya Bean, Tanks, mills, 7 to 7^c.; C.L. drums, 8.6c.,
L.C.L., 9.0c. Edible, 76 degrees, 11c. Lard, prime, 13^c.;
Extra strained winter, 13c.; Cod, crude, Newfoundland,
nominal; Norwegian Yellow, 36c.; Turpentine, 37 to 52>^c.;
Rosin, $4,673^ to $6.80. v

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—On the 15th inst. futures closed 2 to 6 points up.
Transactions totaled 600 tons. Spot, ribbed, smoked sheets
in New York advanced to 15.75, as against 15.69 on Friday.
Saturday marked the 10th anniversary of trading in crude
rubber futures in this country. London and Singapore
markets closed firm and steady, prices unchanged to Y%d.
higher. Local closing: March, 15.72; May, 15.86; July,
15.96; Sept., 16.05; Dec., 16.25. On the 17th inst. futures
closed 11 to 16 points lower, with total sales of 1,970 tons.
Prices opened 6 to 9 points higher, due largely to the favor¬
able report for January on the consumption of rubber, which
was much better than expected. The sharp break in the
stock market on the Tennessee Valley Authority decision
seemed to adversely affect all markets, and rubber in com¬
mon with the rest, futures losing all their early gain and ■

suffering a substantial net loss. A rather significant item
of news was the purchase of a membership in the Commodity
Exchange by Sears, Roebuck & Co., which might imply that
Sears, Roebuck & Co. is planning to abandon purchase of
tires on contract for a new policy of purchasing its own rubber
and having the tires manufactured on a cost plus basis.
London and Singapore markets closed quiet. Local closing:
March, 15.60; May, 15.70; July, 15.84; Sept., 15.93; Dec.,
16.13. Spot, ribbed, smoked sheets declined to 15.56,
against 15.75 Saturday. On the 18th inst. futures closed
13 to 21 points down. There seemed to be constant pressure
against the market throughout the session. The selling
appeared to be largely speculative, influenced apparently by
the Akron strike situation. Total transactions were 4,250
tons, which compared with 1,970 tons on Monday. Prices
in the outside market were reduced 3^c. per pound for most
grades. Factory interest was small. The London and
Singapore markets were comparatively quiet with prices off
fractionally. Local closing:: Feb. 15.40; March, 15.45;
April, 15.51; May, 15.57; June, 15.62; July, 15.67; Aug.,
15.72; Sept., 15.78; Oct., 15.82; Nov., 15.87; Dec., 15.92;
Spot, 15.46.
On the 19th inst. futures closed irregular, 3 points lower

to 3 points higher. Trading was again quite active, with
transactions totaling 4,320 tons. Certificated stocks of
rubber in warehouses licensed by the exchange, decreased
by 640 tons to a total in storage at the close of business of
27/230 tons. London closed quiet, with prices unchanged.
Singapore was steady, though prices showed declines of
3-32d. to 3^d. Local closing: Mar., 15.43; May, 15.54;
July, 15.66; Sept., 15.75; Dec., 15.95. Spot ribbed smoked
sheets declined to 15.44. On the 20th inst. futures closed 11
to 16 points higher. Sales totaled 1,270 tons, which was a
substantial drop from the two previous sessions. Although
the market had a good strong undertone at the close, traders
showed no aggressiveness at any time during the session,
the volume of business being much restricted. London
closed quiet, with prices unchanged to l-16d. higher. Singa¬
pore closed steady. Local closing: Mar., 15.55; May,
15.70; July, 15.77; Sept., I0.88; Dec., 16.06. Spot ribbed
smoked sheets advanced to 15.56 from 15.44. To-day
futures closed 11 to 13 points up. Total sales were 203
contracts. The firmness of foreign markets had quite an
influence on prices here. Active demand for spot rubber
was reported, with Eastern offerings absorbed. Both
London and Singapore showed advances. Local closing:
Mar., 15.68; May, 15.81; July, 15.90* Sept., 15.99; Dec.,
16.17.

Hides—On the 15th inst. futures closed 8 to 9 points down.
Business was very restricted, the turnover for the short
session being only 320,000 pounds. Domestic spot hide
markets remained quiet, there apparently being a disposi¬
tion among tanners to await details of the impending sales
of drought hides before making new commitments in the
spot market. In the Argentine 4,000 frigorifico steers sold
at 14 5-16e., while 4,000 frigorifico light steers sold at 1234jc.
The stocks of certificated hides in warehouses licensed by the
exchange increased by 907 hides to a total of 893,831 hides.
Local closing: March, 11.28; June, 11.61; Sept., 11.96;
Dec., 12.26.
On the 17th inst. futures closed 6 to 7 points down. In

one of the most active sessions in some time transactions

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



Volume 142 Financial

totaled 5,320,000 pounds. Notwithstanding this excep¬
tional activity, prices held within a very narrow range.
Nothing new developed in the spot market in Chicago.
The Argentine market was also quiet. Stocks of certificated
hides in warehouses licensed by the Exchange increased by
1,866 hides to a total of 895,697 hides. Local closing:
March, 11.22; June, 11.55; Sept., 11.89; Dec., 12.19.
On the 18th inst. futures closed 4 to 5 points lower. Trad¬

ing was not very active, transactions totaling 1,000,000
pounds. Stocks of certificated hides in warehouses licensed
by the Exchange remained unchanged at 895,697 hides.
Spot hide market was quiet and without change. Closing:
March, 11.17; June, 11.51; Sept., 11.84; Dec., 12.14.
On the 19th inst. futures closed 13 to 15 points up on the

a-ctive months. This was accomplished in spite of the very
light trading, transactions totaling but 26 contracts. Reports
that the Government had rejected the bids for the drought
hides had a very stimulating effect on market sentiment.
The spot hide market has been largely nominal, and it was
thought that if the Government had acepted the bids,
which were quite low—it would have had a decidedly
unsettling effect on the spot situation. Apparently Govern¬
ment authorities were quite cognizant of this fact. No sales
were reported in the city packer market yesterday. Local
closing: Mar., 11.32; June, 11.66; Sept., 11.97; Dec., 12.27.
On the 20th inst. futures closed 14 to 16 points lower, with
total transactions of 1,080,000 pounds. The market does
not seem to have any real support when the slightest selling
pressure develops, and as a result declines are severe even

on moderate selling. The spot situation is anything but a
stimulus to futures, there appearing to be little or no life in
this department. Stocks of certificated hides in warehouses
licensed by the Exchange, increased by 917 to a total of
897,542 hides. Local closing: Mar., 11.16; June, 11.50;
Sept., 11.83; Dec., 12.13. To-day futures closed 3 to 7
points down, with total sales of 89 contracts. The market
was quite active, sales reaching 2,680,000 pounds in the early
afternoon. The spot market was reported as having an
easier undertone. Closing: Mar., 11.13; June, 11.45;
Sept., 11.76; Dec., 12.06.

Ocean Freights were comparatively quiet.
Charters included: Grain booked: 5 loads to Rotterdam at 9c. Trips:

prompt West Indies, round, $1.15: same, 70c.; same, $1.05; delivery
St. John, S. A., $1.25. Scrap iron- Gulf prompt, Ardrossan, Granemouth
or Glasgow, 13s. 6d.; Gulf, March 5-20, United Kingdom, 13s. 6d., f.d ;
Northern Range to Japan, 13s. 6d. f.i.o., scrap iron, two ports loading to
two ports of discharge, March-April.

Coal—The production of soft coal for the week ended
Feb. 8 is estimated at 10,100,000 net tons, an increase of
1,200,000 tons, or 13.5% over the preceding week. This is
the first time since October 1930 that output in any week
has passed the 10,000,000-ton mark. Domestic coke and
anthracite sales continue heavy in the metropolitan market.
The major demand is for the larger sizes of anthracite. The
consumption of domestic sizes has attained volume giving
it leadership, because of the severity of the last drop in
temperatures.

Copper—It would seem as though the spurt in copper
buying is ovOr, for the time being at least. Both domestic
and foreign markets have quieted down considerably.
Domestic sales on Tuesday came to 1,411 tons, which
brings the total for the month to that date to 66,815 tons.
The European price was reported as unchanged at 9c., with
the complete range recently given as 8.95c. to 9.023^c. per
pound, c.i.f. European ports. A rather novel and interesting
situation concerning price prevails in the domestic market,
there being two prices, 9and 93^c. per pound. The two
groups which are holding to the higher level seem deter¬
mined to remain at that figure, believeing that eventually
other producers will follow. No sales are reported at the
high figure, however. Meanwhile this situation is causing
much confusion. The sudden state of quiet that has come
into the copper trade is attributed almost entirely to the
Supreme Court decision on Tennessee Valley Authority,
it being apparent that the constitutionality of the TVA is
construed as being against the public utilities, and hence
there is no incentive for the latter to buy copper. Most of
the purchasing of copper this week has been for May ship¬
ment, and it is presumed that needs for that month are

perhaps about half taken care of.

Tin—The trade at the present time is all agog over the
meeting of the international tin committee at Brussels.
Buyers and sellers are naturally waiting to see what action,
if any, is taken on the present 90% quota. The consensus
of opinion appears to be that the figure will not be altered.
The tin market has ruled in a comparatively quiet state
recently. Tin arrivals so far this month have been: Atlantic
ports, 2,000 tons; Pacific ports, 50 tons. Tin afloat to the
United States, 7,614 tons. Commodity Exchange ware¬
house stocks are unchanged at 167 tons.

Lead—Producers who have been very active in the recent
past, have described the situation the past week as extremely
quiet. It is doubted if sales this week will be over 3,000
tons, judging by the volume placed so far. Prices are

holding firm at 4.50 to 4.55c. per pound, New York, and
4.35c., East St. Louis. Lead-covered cable makers are

expected to buy quite steadily over the next few months
because of depleted condition of equipment and lack of re¬
serve materials. •
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. Zinc was in slightly better demand. Price unchanged
at 4.85c. per pound, East St. Louis. Sales of prime Wes¬
tern slab zinc last week came to 1,446 tons, with 151 tons
of brass special sold. Unfilled orders of prime Western at
the end of the week stood at 36,728 tons, a drop of 2,761
tons for the week, and the lowest since August. Shipments
of 4,200 tons are indicated. Total unfilled orders, prime
Western and brass special, stood at 37,769 tons, a reduction
of 2,900 tons. A decided turn for the better soon is expected
by zinc producers. A further rise of zinc prices on the
London Metal Exchange helped the tone of the local market.
It is expected that when warm weather sets in production
will increase rapidly as several new mills have been com¬

pleted within recent weeks and are waiting for milder weather
to operate.

Steel—Indications point to a slight decline in steel
operations this week, notwithstanding the advance of 2
points the previous week. This has been somewhat of a

surprise and disappointment to many in the trade, espeically
in view of the large scale of purchasing from railroads and
pther large users. However, this decline is not general, as
it is known that operations have increased in a number of
important areas. For instance, the Youngstown district
very recently has been operating at 63% of capacity as again
61% formerly. Purchasing of steel by the railroads is one of
the outstanding features of the present revival. It is the
broadest in several years, involving rails, track fastenings,
freight cars, locomotives, repair steel, bridges and miscel¬
laneous equipment. The three railmaking subsidiaries of
the; United States Steel Corp. have recently booked about
36,000 tons of rails. Demand for rolling stock is also heavy.
The Interoceanic Railway of Mexico recently odered five
locomotives from the American Locomotive Co. The '

Northern Pacific is inquiring for 500 gondolas and 250 flat
cars, and the Gt. Northern is asking for 500 ore cars. The
Chicago, Milwaukee, St. Paul & Pacific will build 1,500
freight cars and 37 passenger cars in its own shops. The
price situation is mixed and somewhat puzzling. Steel
makers are expected to face the price issue within the next
few days. Many steel makers announce price policies for
the second quarter just around this particular time. In view
of price uncertainty and the fact the steel industry has not
yet hit its vigorous stride, it is thought the present levels
will be left unchanged.
Pig Iron—The severe winter weather has been a highly

retarding factor in the pig iron business this week. Business
has been running at the rate of 1,500 tons weekly in this
district. This is the lowest volume in some time. On the
other hand, the melt of iron is holding up well. As soon as
the severe wintry conditions begin to break up, it is ex¬
pected the pig iron business will come in with a rush. Pro¬
duction of iron is believed to be very steady, and it is
expected that the February production, expressed on a
daily basis, will show but little change from the January
rate. Production that month declined about 4 per cent from
December. The price situation appears to receive little atten¬
tion, and very likely will not until the industry gets into its
full stride.

Wool—The prevailing scarcity of raw wool becomes more

pronounced as time goes on, and this is reflected in increased
anxiety on the part of buyers and a continued upward price
trend. Domestic spot wools are disappearing rapidly, but
foreign apparel wools and January pulled wools are helping
out depleted supplies. Imports of foreign apparel wools are
running much larger than total sales of domestic wools.
Sales reported by the accredited houses in Boston, Phila¬
delphia and St. Louis last week approximated 1,200,000
pounds, but during the week there arrived from South
America 2,440 bales, from Australia 2,100 bales, and in
addition, scattering shipments from London and other
foreign markets, in all about 3,500,000 pounds. There is a
question in the minds of not a few as to what will happen to
the manufacturing demand when wools of the new clip are
offered for mill and top making purposes at higher prices
than those now current. Yet the pi ices at which growers are
placing their wools under contract seem to indicate an in¬
definite continuation of the upward trend in wool prices.
Late advices from Arizona state that an increasing number
of Boston buyers are on the ground bidding for the new
clip. Sales to date have been made at prices ranging from
28c. to 32c., f.o.b. Phoenix.
Silk—On the 17th inst. futures closed 3^c. higher to 3c.

lower. A feature of the trading was considerable switching
from March into the later deliveries. The resason given for
the persistent liquidation and short selling evidenced in the
ring—was the poor demand for spot silk uptown. Sales of
futures for the day totaled 1,380 bales.
An unofficial estimate of deliveries of all sorts of raw silk

to American mills during the first half of February indicates
a drop of 12 to 15% under the same part of January. Local
closing: Feb., 1.73^; Mar., 1.73; Apr., 1.71^; May, 1.713^;
June, 1.70J^; July, 1.67; Aug., 1.65; Sept., 1.653^. On the
18th inst. futures closed 13^ to 4c. down. The declines
registered brought prices into new low ground on this move¬
ment. There was heavy liquidation by wearied longs.
Short selling was also in evidence. The March delivery was
the most active, heavy switching from this month to the more
distant deliveries being quite general. Transactions totaled
4,725 bales, covering all months. Grade D fell 173^ yen in
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Yokohama, and 15 in Kobe, dropping prices respectively
to 787^£ and 790 yen. Bourse quotations in these centres
respectively 21 a 26 and 11 a 18 yen weaker. Cash sales
250 and futures trades 4,725 bales. Kobe yen fell back
to 29^c., a loss of l/sc. Local closing: Feb., 1.693^; Mar.,
1.703^; Apr., 1.69; May, 1.69; June, 1.68)4; July, 1.65;
Aug., 1.623^; Sept., 1.62.
On the 19th inst. futures closed unchanged to ljHjC. higher.

Transactions totaled 1,380 bales. Spots declined 2c. to
$1.80. Chief support came from shorts covering to realize
profits. Very little new buying was in evidence. March
was liquidated in fair quantity. Japanese markets were
easier again. Grade D went to 875 yen at both Yokohama
and Kobe, which was a net loss of 12)4 and 15 yen. Local
closing: Feb., 1.71; Mar., 1.70; Apr., 1.70; May, 1.69; June,
1.68K; July, 1.653^; Aug., 1.63; Sept., 1.62. On the 20th
inst. futures closed 4 to 53^c. lower. Transactions totaled
3,530 bales. Spots declined 23^c. to $1.77)4. A poor
demand for spot silk and reports of resales at low prices
appeared important in the market decline. Japanese
markets were weak also. Grade D fell to 770 yen, or net
5 yen lower. Yokohama futures were 12 to 24 yen lower,
and the Kobe Bourse declined 12 to 17 yen. Local closing:
Feb., 1.67; Mar., 1.65; Apr., 1.65; May, 1.65; June, 1.63;
July, 1.613^; Aug., 1.58H; Sept., 1.58. To-day futures
closed y2 to 3c. up. The market was active and strong.
The local spot silk market was 33^c. lower at $1.74 for crack
double extra silk. The Yokohama Bourse closed unchanged
to 15 points lower, and grade D in the outside market was
20 yen lower at 750 yen a bale. Local closing: Feb., 1.68;
Mar., 1.67; Apr., 1.66; May, 1.65^; June, 1.65; July, 1.62;
Aug., 1.613^; Sept., 1.60.

COTTON

Friday Nighty Feb. 21 1936.
The Movement of the Crop, as indicated by our tele¬

grams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
56,534 bales, against 63,630 bales last week and 70,572
bales the previous week, making the total receipts since
Aug. 1 1935, 5,925,509 bales, against 3,589,606 bales for
the same period of 1934-35, shdwing an increase since
Aug. 1 1935 of 2,335,903 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 1,451 5,629 2,484 1,896 1,584 1,104 14,148

Texas City..
— « — —

20 20

Houston 2,049 1,991 3,413 1,260 899 4,184 13,796

Corpus Christi. _ 2,756 — — —
- - - - 2,756

New Orleans 2,035 1,921 3,042 2,418 2,731 1,439 13,586

Mobile 822 541 864 1,381 657 916 5,181

Pensacola, &c
_ — » - 631 ..

. 631
Jacksonville

— - 24 24

Savannah 635 511 612 642 593 225 3,218

Charleston 98 163 80 206 730 1,277

Lake Charles - - — -
18 18

Wilmington 144 3 4 2 45 42 240

Norfolk 101 528 84 «... - 131 154 998

Baltimore
641 641

Totals this week. 7,237 13,978 10,666 7,679 7,477 9,497 56,534

The following table shows the week's total receipts, the
total since Aug. 1 1935 and stocks to-night, compared with
last year:

Receipts to
Feb. 21

Galveston
Texas City
Houston

Corpus Christi.
Beaumont
New Orleans . _

Gulfport
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Lake Charles. _

Wilmington—
Norfolk

N'portNews...
New York
Boston
Baltimore

Philadelphia—

Totals.

1935-36 1934-35 Stock

This
Week

SinceAug
1 1935

This
Week

SinceAug
1 1934 1936 1935

14,148
20

13,796
2,756

13,586

1,409,701
44,210

1,569,553
262,524
37,945

1,494,970

7,870
88

7,834
328

10,535

840,738
62,276
988,226
270,067
4,538

858,546

681,309
10,076
581,173
49,001
30,334
568,088

557,599
21,489
883,044
68,710
1,886

642,687

5", 181
631
24

3,218

350,628
137,201
3,679

289,875

2",020
189
14

981

122",831
67,167
6,620

107,132
459

131,175
55,516
14,538
44,034

151",285
18,763
3,782

194,036

93",838
13,120
3,610

114,784

1,277
18

240
998

199",816
55,547
20,048
32,024

"584
6

21
889

45,179
19,598
24,087
34,827

46",613
29,238
23,834
25,956

~64l 17",788 "334 22",418

"4",345
169

1,650

26",065
4,891
2,620

56,534 5,925,509 31,693 3,696,281 2,417,702 2,559,984

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at—

Galveston..
Houston
New Orleans
Mobile.....
Savannah
Brunswick _ .

Charleston

Wilmington..
Norfolk
NewportNews
All others

Total this wk.

SinceAug. l.J

1935-36

14,148
13,796
13,586
5,181
3,218

"l",277
240
998

~4~696

56,534

5,925,509

1934-35

7,870
2,615
9,522
2,020
981

"584
20

889

"517

25.018

1933-34

24,969
18,790
22,338

817
1,324

""555
270

1,065

"3",432

73,560

3,589,606'6,172,4947,038,960

1932-33

30,369
35,593
43,857
5,036
1,327

""266
414
202

"5",890

122,954

1931-32

43,051
35,277
49,274
9,576
5,112
534

3,820
933
743

13",349

161,669

1930-31

17,890
23,635
26,760
22,887
15,509

"4",875
1,224
1,723

"5",859

119,362

The exports for the week ending this evening reach" a
total of 61,062 bales, of which 3,053 were to Great Britain,
5,390 to France, 7,866 to Germany, 5,990 to Italy, 17,499
to Japan, 1,074 to China, and 19,560 to other destinations.
In the corresponding week last year total exports were
105,106 bales. For the season to date aggregate exports
have been 4,283,188 bales, against 3,165,270 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Feb. 21 1936

Exports from,—

Galveston....
Houston

Corpus Christ!
NewOrleans..
Lake Charles.
Mobile
Savannah
Charleston...
Norfolk

San Francisco.

Total.

Total 1935....
Total 1934

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

2",667

"28
358

3,495
1,895

3,232
100

225

1,835

1,033
50

1,391

2,084
2,399
1,036

"471

10*.527

2",557
3,042

l",373

1~,204

"566

9,467
6,666
102

2,381

"606
180

"58
100

18,278
25,458
1,363
7,273
3,042
2,110
230

1,391
86

1,831

3,053 5,390 7,866 5,990 17,499 1,704 19,560 61,062

10,251
16,494

7,917
10,737

18,400
42,703

13,893
10,943

32,206
61,665

2,100
8,072

20,339
21,256

105,106
171,870

From,

Aug. 1 1935 to
Feb. 21 1936

Exports from,—I

Galveston

Houston.

Corpus Christi.
Texas City
Beaumont

New Orleans..
Lake Charles.
Mobile

Jacksonville...

Pensacola, &c.
Savannah...

Charleston

Wilmington..
Norfolk

Gulfport
New York...
Boston

Baltimore

Philadelphia...
Los Angeles...
San Francisco.
Seattle..

Total

Exported to—

Great

Britain I France

126,070126,379
198,344 122,624

52,495
250

786

201,694218,087

55,101

6,949

4,458
91,549
1,544
71,113
88,155
135,960

"866
731

1,189
1.123|

62j
14,619
2,2821

8,460
22,744

l",765

862

"lio
55

6,930
312

1001,809,561,859

Total 1934-35. 532,816287.119) 275,177
Total 1933-34. 943,192 644,1451071,219

Ger¬

many

129,966
152,755
29,054

470

117",562
5,815
39,403

761

32,463
34,193
27,956
2,102
3,828
430

320
720

77

12,203
100

590,178250,214,

Italy

57,609
74,665
17,351

745

150

70,158
2,782
17,116

2*268
3,701

688

2_,738

"l4
229

Japan China Other

305,795
362,732
64,341
2,109

172",241
3,042
30,963

16*024
8,8001

137,349
49,222

1152,618

8,557
11,872

400

7,421

2",506

30,750

Total

183,562
231,764
44,906
1,818
494

165,277
13,102

21,975)
50

2,080
6,901
6,694

U30

1,656
4,019

3,397
4,118
2,652)

165^

937,938
1154,756
263,648
5,392
8,379

952,440
37,659
226,250
2,355

125,713
141,750
170,610
2,102
7,374
1,161
6,013
5,917

14

3,765
175,219
54,568

165

695,760 4283,188

306.482 1180,376 75,743 507,557 3165,270
496,942 1303,733199,622 710,766 5369,619

In addition to above exports, our telegrams to-nignt also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Feb. 21 at—

On Shipboard Not Cleared for—
Leaving
StockGreat

Britain France
Ger¬

many

Other

Foreign
Coast¬
wise Total

Galveston
Houston
New Orleans..
Savannah
Charleston
Mobile
Norfolk
Other ports

Total 1936..
Total 1935..
Total 1934. .

3,000
7,909
5,528

"750

2,500
1,156
5,537

"450

7,700
9,121
1,094

19,700
13,519
9,373
300

"368

2,100
221

11,853

35,000
31,926
33,385

300

1,568

646,309
549,247
534,703
193,736
45,179
149,717
34,827
161,805

17,187
6,365
19,693

9,643
6,270
7,483

17,915
5,826
18,540

43,260
50,377
77,209

14,174
1,203
5,600

102,179
70,041
128,525

2,315,523
2,496,828
3,252,913

8,146,1547,682,127

Speculation in cotton for future delivery was moderately
active, with prices very irregular and trend downward.
On the 15th inst. prices closed 9 to 15 points down. A

good portion of the selling was ascribed to hedge selling
against recent purchases of spot cotton from the pool.
There was considerable pressure against the March delivery
during the short session, Wall Street and spot houses being
the chief sellers. , There was also selling of the March
delivery by interests usually identified with Government
operations. Far Eastern brokers were active in the selling
of distant deliveries. During the last hour there was a
cessation of this pressure, but towards the close prices eased
to virtually the lows of the day. A rather interesting item
of news was the statement of Oscar Johnston that the pool
would stop any notices issued and would accept delivery
from persons who desired to deliver contracts which they
sold in March, but that it was never the policy of the pool
to demand delivery against its future holdings. The average
price of middling based on the ten designated spot markets
was 11.32c.

On the 17th inst. futures closed 6 to 7 points higher.
Trading was comparatively light except during one or two
short periods. In sympathy with the early strength in the
stock market, prices moved forward to a maximum advance
of 8 to 12 points. Later when stocks broke sharply following
the TVA decision, cotton fell off in sympathy, the decline
being accelerated by selling from local operators and from
New Orleans. It wasn't long before this pressure spent
itself, however, and then prices rallied and closed slightly
below the high levels of the day. There was nothing un¬
usual in the news from Washington or abroad. The Liver¬
pool market was a narrow affair with trading confined
largely to professionals. Average price of middling based
on the ten designated spot markets was 11.38c., against
11.32c. Saturday. ,

On the 18th inst. prices closed 2 up to 6 points off. Trad¬
ing was of the usual routine character, with fluctuations
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confined within a narrow range and transactions compara¬
tively limited. New crop deliveries were relatively weaker
than the near positions, this being due largely to hedge
pressure. Although not confirmed, rumors had it that the
Producers' Pool had accepted bids on 100,000 more bales of
"cotton. This was in addition to the 50,000 bales recently
sold and was believed responsible for the hedging at the
close. With first notice day in March about a week off,
there was considerable switching from this month to later
deliveries. Close observers of the day's trading could
discern no sales of March that could be linked up with the
Pool. Average price of middling, based on the ten desig¬
nated spot markets Tuesday, was 11.36c.
On the 19th inst. prices closed 4 points down to 7 points

up. The feature of the trading was an increase in hedge
sales from spot interests. These were believed to have been
made against sales of pool cotton in the South. The March
delivery came in for increased attention. But all offerings
of this delivery appeared to be pretty well taken by the
trade. None of these offerings of March were credited to
the pool. No official word has as yet been received of any
further pool selling in the South. Gossip of the ring has
it that from 100,000 to 200,000 bales have been sold by
the pool. Liverpool closed steady, unchanged to 1 point
lower. Average price of middling, based on the 10 desig¬
nated spot markets, was 11.34c., compared with 11.36c.
Tuesday.
On the 20th inst. prices closed with a net gain of 2 points

for March and 5 to 7 points down for the rest of the list.
There was nothing stimulating in the news or developments
of the day, and the market ruled quiet most of the session.
In the lafe dealings, under scattered liquidation and hedge
selling, prices weakened. All months, with the exception of
March, closed at the lows of the day. Further switching
from March to October continued. Traders appear to be
awaiting the passage of the farm bill so that they may get
some idea as to what is going to be done as to acreage
restriction. Liverpool closed quiet, with declines of 4 to 5
points. Average price of middling based on the 10 desig¬
nated spot market, Thursday, was 11.28c. as compared with
11.34c. Wednesday.
To-day cotton prices closed 7 to 3 points down. There

was a moderate amount of trading, with a substantial por¬
tion of the day's business in the March option. There was
a good deal of evening up in this month in preparation for
possible notices early next week. After the call, March
sold down about 5 points, under some selling from houses
generally identified with the pool. It was estimated that
from 2,500 to 3,000 bales were released by these firms.
Liverpool cables reported the market 1 point down to 7
points advance/

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Feb. 15 to Feb. 21— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland-. 11.70 11.65 11.55 11.55 11.50 11.45

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

Feb. (1936)
Range..
Closing.

March—

Range..
Closing.

April—
Range-
Closing.

May—
Range-
Closing.

June—

Range..
Closing.

July—
Range-
Closing.

Auq.—
Range-
Closing.

Sept.—
Range..
Closing.

Oct.—
Range..
Closing.

Nov.—
Range..
Closing.

Dec.—

Range..
Closing.

Jan.i 1937)
Range..
Closing.

Saturday
Feb. 15

11.48%

11.26-11.36
11.28-11.29

11.08n

10.86-10.92
10.88-10.89

10.72»

10.54-10.61
10.56

10.51»

10.41n

10.21-10.26
10.21-10.22

10.21»

10.21-10.28
10.21 —

10.23-10.30
10.23 —

Monday
Feb. 17

11.50a

11.27-11.36
11.35

11.15a

10.88-10.97
10.94-10.97

10.78a

10.57-10.68
10.62

10.57a

10.47a

10.22-10.32
10.27

10.27a

10.23-10.33
10.28 —

10.27-10.35
10.30n

Tuesday
Feb. 18

11.42a

11.31-11.38
11.32-11.33

11.12a

10.92-10.97
10.92-10.93

10.78a

10.63-10.67
10.64 —

10.59a

10.49a

10.21-10.30
10.21 —

10.21a

10.22-10.32
10.22-10.23

10.27-10.35
10.27

Wednesday
Feb.19

11.39a

11.31-11.37
11.34 —

11.13a

10.89-10.98
10.91

10.76a

10.58-10.67
10.60 —

10.55a

10.45a

10.21-10.27
10.25 —

10.27a

10.24-10.29
10.29 —

,10.28-10.32
110.32a

Thursday
Feb. 20

11.40a

11.30-11.36
11.36

11.11a

10.84-10.89
10.85

10.70a

10.54-10.59
10.54-10.55

10.49a

10.39a

10.19-10.23
10.20 —

10.21a

10.22-10.25
10.22 —

10.26-10.28
10.26 —

Friday
Feb. 21

11.29-11.36
11.29

11.06a

10.82-10.88
10.82-10.83

10.67a

10.51-10.55
10.51-10.52

10.46a

10.36a

10.16-10.21
10.17

10.17a

10.17-10.22
10.18

10.22-10. 6
10.21

a Nominal.

Range for future prices at New York for week ending
Feb. 21 1936 and since trading began on each option:

Option for— Rangefor Week Range Since Beginning of Option

Feb. 1936-
Mar. 1936-

Apr. 1936—
11726 Feb"."i5 1L38 ~Feb~."l7

10.10 Mar. 18 1935
10.16 Mar. 18 1935
10.51 Sept. 30 1935
10.33 Aug. 24 1935
10.58 Sept. 30 1935
10.21 Jan. 9 1936
10.39 Jan. 9 9936
10.41 Sept. 3 1935
9.80 Jan. 9 1936
10.19 Jan. 8 1936
9.76 Jan. 9 1936
10.15 Feb. 4 1936

12.70 Jan. 9 1935
12.70 Feb. 18 1935
11.34 Oct. 8 1935
12.07 May 17 1935
11.38 Oct. 8 1935
11.97 May 25 1935
11.55 Nov. 25 1935
11.40 July 26 1935
11.45 Dec. 3 1935
10.19 Jan. 8 1936
10.69 Jan. 2 1936
10.42 Jan. 27 1936

May 1936-
June 1936..

July 1936-
Aug. 1936..
Sept. 1936
Oct. 1936—
Nov. 1936—

10.82 Feb. 21

ioj}l~Feb".~2l

10T6-"Feb". "21

10.98 Feb. 19

15768 Feb" "17

10^32" Feb"." 17

Dec. 1936—
Jan. 1937-

10.17 Feb. 21
10.22 Feb. 21

10.33 Feb. 17
10.35 Feb. 17

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
To make the total show the complete figures for to-night
(Friday) we add the item of exports from the United States,
for Friday only.
Feb. 21— 1936 1935 1934 1933

Stock at Liverpool bales. 620,000
Stock at Manchester 95,000

fl800,000
a73,000

942,000
115,000

783,000
107,000

Total Great Britain 715,000 ' 873,000 1,057,000 890,000
Stock at Bremen 235,000 286,000 607,000 528,000
Stock at Havre.. 207,000 173,000 314,000 282,000
Stock at Rotterdam 14,000 26,000 19,000 21,000
Stock at Barcelona 71,000 79,000 91,000 78,000
Stock at Genoa *76,000 29,000 103,000 96,000
Stock at Venice and Mestre *11,000 17,000 5,000
Stock at Trieste 5,000 7,000 10,000 j.

Total Continental stocks 619,000 617,000 1,149,000 1,005,000

Total European stocks 1,334,000
India cotton afloat for Europe 203,000
American cotton afloat for Europe 268,000
Egypt, Brazil ,&c., afl't for Europe 119,000
Stock in Alexandria, Egypt 313,000
Stock in Bombay, India 593,000
Stock in U. S. ports 2,417,702
Stock in U. S. interior towns 2,124,667
U. S. exports to-day 4,270

1,490,000
148,000
220,000
146,000
305,000
733,000

2,566,869
1,680,359

26,428

2,206,000
113,000
336,000
94,000

421,000
1,034,000
3,381,438
1,861,686

26,501

1,895,000
120,000
412,000
52,000
548,000
637,000

4,605,379
2,014.666

7,992

a278,000 478,000
<z50,000 59,000
243,000
138,000
86,000 1,057,000
220,000 336,000

460,000
70,000

936,000
412,000

Total visible supply 7,376,639 7,315,656 9,473,625 10292,037
Of the above, totals of American aud other descriptions are as follows:

Liverpool stock bales. 328,000
Manchester stock 64,000
Bremen stock 191,000
Havre stock 192,000
Other Continental stock 54,000
American afloat for Europe 268,000
U. S. ports stock 2,417.702 2,566,869 3,381,438 4,605,379
U. S. interior stock 2,124,667 1,680,359 1,861,686 2,014,666
U. S. exports to-day... 4,270 26,428 26,501 7,992

Total American 5,643,639 5,288,656 7,199,625 8,506,037
East Indian, Brazil, &c.—

Liverpool stock. 292,000 a522,000 464,000 323,000
Manchester stock 31,000 a23,000 56,000 37,000
Bremen stock... 46.000 43,000
Havre stock 15,000 35,000
Other Continental stock 121,000 72,000 92,000 69,000
Indian afloat for Europe 203,000 148,000 113,000 120,000
Egypt, Brazil, &c., afloat 119,000 146,000 94,000 52,000
Stock in Alexandria, Egypt 313,000 305,000' 421,000 548,000
Stock in Bombay, India 593,000 733,000 1,034,000 637,000

Total East India, &c 1,733.000 2,027,000 2,274,000 1,786,000
Total American 5,643.639 5,288,656 7,199,625 8,506,037

Total visible supply
ds, Lfv

lpiands, 7
Egypt, good Sakel, Liverpool 9.42d.

Middling uplands
Middling uplands, New 6.15c.

7.82d.
4.71d.
4.84d.

7,376,639 7,315,656 9,473,625 10292,037
verpool 6.17d. 7.10d. 6.67d. 4.95d.

York 11.45c. 12.65c. 12.40c.
irpool 9.42d. 9.26d. 9.66d.

Broach, fine, Liverpool 5.37d. 6.04(1. 5.15d.
Tinnevelly, good, Liverpool 5.81d. 6.69d. 6.13d.
a Estimated. * Figures for Jan. 24; later figures not available.
Continental imports for past week have been 66,000 bales. „

The above figures for 1936 show a decrease from last
week of 6,458 bales, a gain of 60,983 bales over 1935, a
decrease of 2,096,986 bales from 1934, and a decrease of
2,915.398 bales from 1933.

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

Ala.,Birming'm
1 Eufaula

Montgomery.
Selma

Ark., Blythville
Forest City—
Helena

Hope
Jonesboro
Little Rock..

Newport—
Pine Bluff...
WalnutRidge

Ga., Albany.__
Athena
Atlanta

Augusta
Columbus
Macon..
Rome

La., Shreveport
Mlss.Clarksdale
Columbus..
Greenwood..
Jackson

Natchez....

Vicksburg..
Yazoo City-

Mo., St. Louis.
N.C.,Gr'nsboro
Oklahoma—

15 towns*

B.C., Greenville
Tenn.,Memphis
Texas, Abilene.
Austin

Brenham

Dallas...
Paris

Robstown..
San Antonio.
Texarkana . .

Waco

Movement to Feb. 21 1936

Receipts

Week Season

24
24

128
366

385
103
26

933
20
615
104
614
104

"loo
3,497
4,540
600

246
60
2

743
161

428

136
13
55

13

6,820
51

Ship¬
ments

Week

57,891
15,004
79,664
84,577
108,304
26,806
36,243
31,525
9,711

155,369
30,421
107,168
34,234
24,127
65,828
258,290
166,208
31,239
50,395
14,751
71,220
111,871
40,366
165,849
53,456
8,743
29,564
37,602
140,976
4,591

110
192

1,614
944

1,673
698
535
182

107

Stocks
Feb.

21

37,859
11,564
67,740
64,026
90,209
19,478
15,280
19,228

943

7,596 93,453
939 17,402

1,019 61,285
492 16,731
1011 17,529

1,000 64,745
4,656179,965
3,692141,791
300 25,800
687, 42,600
200 26,089
656, 25,016

1,975: 28,542
73| 26,936

3,550 42,439
2,038

136
358
838

6,822
54

3,835 370,054
3,770 119,416
45,756 1,650,783

622, 53,236

22,262
3,310
9,230
18,249

352

3.428

34
60

1,130
64

"~7
73
104

18,139
11,600]
48,002
33,359
10,522
4,881
24,244
78,527

18,015146,510
3.975 60,359

42,558 665,481
661
272
65

296
474
201

"289
314

2,553
2,649
4,337
12,987
12,209
1,425
629

12,197
9,850

Movement to Feb. 22 1935

Receipts

Week Season

490
15

100
100
672
58
100
100

6

767
18

1,019
62
6

100

1,275
861
500
68
75
100

1,161
200

1,000
100

~142
15

3,876
2

Ship¬
ments

Week

19,853
, 7,589
22,714'
43,208
119,550
27,368
43,380
28,534'
28,012
74,836
17,012
74,156
24,646
4,500
13,556
65,289
87,319
21,850
12,148
18,698
56,894
120,916
20,931
127,106
24,158
3,546
20,283
28,219
129,620
2,354

379

200

Stocks
Feb.
22

1,149 235,232
3,000 91,881
17,1651,118,588

34 23,611
101
16

314
20

""l7
61

328

20,473
14,538
44,973
34,458
6,680
16,314
26,205
55,219

Total, 56 towns 76,366 4,474,756110,3572124667 35.1932,976,417 62,8761677356

5,883
5,275
21,738

234 44,657
1,374 94,247
263 24,151
500 24,871
500 21,139
165: 25,098

1,193, 47,270
20| 15,063

35,910
12,892
7,986
4^ Q41

2,796 10L129
1,694 125,976

2,145
167
101
500

600
557

l",666
2,812
500

2,000
500
11

119
561

3,976
320

14,611
24,581
21,783
24,875
46,409
16.523
58,279
20,395
4,901
8,230
19,705
2,888
17,600

3,445118,374
4,000 66,241
27,919482,854

52 8,033
367.
91

537

200(
"26
482

576

3,351
4,546
10,199
13,898
1,503
4,247
18,033
11,274

* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 33,991 bales and are to-night
447,311 bales more than at the same period last year. The
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receipts at all the towns have been 41,173 bales more than
the same week last year.

New York Quotations for 32 Years
The quotations for middling upland at New York on

Feb. 21 for each of the past 32 years have been as follows:
1936 11.45c.
1935 12.70c.
1934 12.40c.
1933 6.15c.
1932 - 7.05c.
1931 11.05c.
1930 15.30c.
1929 20.25c.

1928 18.45c.
1927 14.20c.
1926 20.60c.
1925 24.55c.
1924 31.35c.
1923 28.20c.
1922 18.25c.
1921 14.20c.

1920 38.75c.
1919 25.80c.
1918 ..__.31.20c.
1917 16.30c.
1916 12.00c.
1915. 8.55c.
1914 12.85c.
1913 13.05c.

1912 10.70c.
1911 14.10c.
1910 15.15c.
1909 9.85c.
1908 11.35c.
1907 11.00c.
1906 11.25c.
1905 7.70c.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed

Futures
Market
Closed Spot

SALES

Contr'ct Total

Saturday
Monday
Tuesday
Wednesday-
Thursday
Friday

Total week-
Since Aug. 1

Steady, 10 pts. dec.
Quiet, 5pts. dec
Quiet, 10 pts. dec—
Steady, unchanged.
Steady, 5 pts. dec—
Steady, 5 pts. dec—

Barely steady. .
Steady
Barely steady, _
Barely steady- -
Steady
Steady

'300
250
250

"300
500
250

800
44,980 2O",66O

800
64,980

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and' since
Aug. 1 in the last two years are as follows:

1935-36
Feb. 21— Since
Shipped—• Week Aug. 1
Via St. Louis 6.822 140.857
Via Mounds, &c 1,080 53,429
Via Rock Island 200 585
Via Louisville 608 9,285
Via Virginia points — - 4,702 122,901
Via other routes, &c 11,279 450,571

Week

3,976
872
77
84

3,552
6,000

1934-35
Since

Aug. 1
138,680
68,662

77
10,571
115,605
405,189

Total gross overland 24,691 777,628 14,561 738,784
Deduct Shipments—
Overland to N. Y.t Boston, &c— 641 17,846
Between interior towns— 196 6,289 187
Inland, &c., from South — 3,971 168,709 3,029

22,084
9,090

179,346

Total to be deducted 4,808 192,844 3,216 210,520

Leaving total net overland *—.19,883 584,784 11,345 528,264

♦Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 19,883 bales, against 11,345 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 56,520 bales.

1935-36
In SUjht and Spinners'

Takings Week
Receipts at ports Feb. 21 56,534
Net overland to Feb. 21 19,883
Southern consumption to Feb. 21-105,000

Total marketed 181,417
Interior stocks in excess *33,991
Excess of Southern mill takings
over consumption to Feb. 1

Since

Aug. 1

5,925,509
584,784

3,010,000

9,520,293
1,000,329

620,614

Week

25,018
11,345
110,000

1934-35
Since

Aug. 1
3,589,606
528,264

2,620,000

146,363
*27,683

6,737,870
527,622

50,642

— 118,680
7,316,134

Week Ended
Feb. 21

Galveston
New Orleans
Mobile
Savannah
Norfolk
Montgomery
Augusta
Memphis
Houston
Little Rock
Dallas —

Fort Worth

Closing Quotations for Middling Cotton on—

Saturday Monday Tuesday Wed'day Thursday Friday

11.22
11.36
11.28
11.38
11.70
11.18
11.58
11.40
11.25
11.28
10.88
10.88

11.29
11.35
11.34
11.44
11.75
11.25
11.65
11.45
11.30
11.34
10.95
10.95

11.26
11.35
11.32
11.43
11.75
11.40
11.62
11.40
11.30
11.32
10.92
10.92

11.25
11.32
11.31
11.41
11.70
11.21
11.61
11.40
11.30
11.31
10.91
10.91

11.19
11.31
11.25
11.35
11.55
11.15
11.55
11.35
11.25
11.25
10.85
10.85

11.16
11.28
11.22
11.32
11.55
11.12
11.52
11.12
11.32
11.22
10.82
10.82

operated during January 1936, at 111.9% capacity. This
percentage compares with 103.8 for December, 101.1 for
November, 103.8 for October, 93.9 for September, 76.4 for
August, and 103.0 for January 1935. The average number of
active spindle hours per spindle in place for month was 266.
The total number of cotton spinning spindles in place, the
number active, the number of active spindle hours, and
the average hours per spindle in place, by States, are shown
in the following statement:

Came into sight during week 147,426
Total in sight Feb. 21 —— 11,141,236

North, spinn's'takings to Feb. 21. 22,696 769,304 17,680 681,158
* Decrease.

Movement into sight in previous years:
Week— Bales Since Aug. 1— Bales

1934—Feb. 23 135,155 1933 -10,307,858
1933—Feb. 24 - 209,509 1932 11,135,421
1932—Feb. 26 215,606 1931 13,081,101

Quotations for Middling Cotton at Other Markets
Below are the closing quotations for middling cottor at
Southern and other principal cotton markets for each day
of the week:

Activity in the Cotton Spinning Industry for January
1936—The Bureau of the Census announced on Feb. 20
that, according to preliminary figures, 29,040,208 cotton
spinning spindles were in place in the United States on
Jan. 31 1936, of which 23,323,958 were operated at some time
during the month, compared with 23,391,370 for December,
23,193,734for November, 23,192,602 for October, 22,683,816
for September, 22,046,652 for August, and 25,155,152 for
January 1935. The hours of employment and of productive
machinery are affected generally by organized short time.
However, in order that the statistics may be comparable with
those for earlier months and years, the same method of com¬
puting the percentage of activity has been used. Computed
on this basis the cotton spindles in the United States were

Stale

Spinning Spindles '

Active Spindle Hours
for January

In Place

Jan. 31
Active Dur¬

ing January Total
Average per

Spindle in Place

United States - 29,040,208 23,323,958 7,713,696,496 266

Cotton growing States 19,193,172 17,250,088 6,044,387,555 315

New England States. 8,834,656 5,417,922 1,503,032,534 170

All other States 1,012,380 655,948 166,276,407 164

Alabama 1,911,392 1,752,752 629,468,204 329

Connecticut 823,520 626,366 138,229,614 168

Georgia 3,356,050 3,027,538 1,066,083,589 318

Maine 842,624 605,110 168,911,600 2C0

Massachusetts 4,716,376 2,985,330 838,447,263 178

Mississippi 224,354 171,494 58,696,824 262

New Hampshire 1,088,988 361,738 108,265,019 99

New York — 533,460 282,536 68,882,000 129

North Carolina 6,106,918 5,430,540 1,795,891,849 294

Rhode Island 1,245,884 766,722 220,930,558 177

South Carolina—— 5,770,230 5,415,958 1,995,649,176 346

Tennessee 639,456 544,188 211,881,183 331

Texas 1 256,712 191,452 47,250,017 184

Virginia 648,816 538,004 182,153,968 281

All other States— 875,428 624,230 182.955,632 209

Census Report on Cotton Consumed and on Hand,
&c., in January—Under date of Feb. 14 1936 the Census
Bureau issued its report showing cotton consumed in the
United States, cotton on hand, active cotton spindles and
imports and exports of cotton for the month of January
1936 and 1935. Cotton consumed amounted to 591,309
bales of lint and 55,974 bales of linters, compared with
498,329 bales of lint and 55,170 bales of linters in December
1935 and 550,553 bales of lint and 61,024 bales of linters in
January 1935. It will be seen that there is an increase in
January 1936 when compared with the previous year in
the total lint and linters combined of 35,706 bales, or 5.8%.
The foliowing is the statement:

JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES

[Cotton In running bales, counting round as half bales, except foreign, which Is In
500-pound bales]

United States.. -{

1Cotton-growing States-

New England States

All other States

Included Above—

Egyptian cotton

Other foreign cotton

Amer.-Egyptian cotton -

Not Included Above—

Linters

Year

Cotton Consumed

During—

Jan.

tbales)

1936 591,309
1935 550,553

1936
1935

1936
1935
1936

1935

1936
1935

1936
1935
1936
1935

J 1936
1 1935

497,360
439,507
78,426
89,711
15,523
21,335

6,578
8,745
4,396
2,957
2,242
929

55,974
61,024

Six

Months

Ended

Jan. 31

(bales)

3,007,197
2,684,647

2,520,581
2,142,130
400,265
424,644
86,351
117,873

33,939
46,738
26,318
15,792
11,519
4,594

356,792
334,631

Cotton on Hand

Jan. 31

In Con¬

suming
Establish¬
ments

(bales)

1,434,992
1,192,065

1,211,212
957,763
179,807
188,596
43,973
45,706

19,695
26,325
10,945
17,934
6,640
7.893

203,051
267,041

In Public

Storage
<& at Com¬

presses

(bales)

7,844,295
8,945,866

7,719,103
8,735,778
119,277
176,226
5,915
33,862

17,460
19,981
4,417
13,713
4,470
4,229

61,532
57,190

Cotton

Spindles
Active

During

January
(Number>

23,323,958
25,155,152

17,250,088
17,502,326
5,417,922
6,963,056
655,948
689,770

Country of Production

Imports of Foreign Cotton (500-lb. Bales)

January 6 Mos. End. Jan. 31

1936 1935 1936 1935

Egypt-. 5,273
228

5,275
90

2,481
200

6,485
365

174

562
97

29,375
505

9,336
90

16,033
690

41,022
682

2,235
1,018
11,256

170

Peru

China
Mexico

British India

All other

Total 13,547 7,683 56,029 56.383

Country to Which Exported

Exports of Domestic Cotton Excluding Linters
(Running Bales—See Note for Linters)

January 6 Mos. End. Jan. 31

1936 1935 1936 1935

United Kingdom 120,800
67,966
4,026
56,746
21,515
16,566
44,329
155,695
5,127
25,623
7,243

120,509
34,148
35,230
16,841
24,147
8,001
37,262
149,232
4,250
30,815
5,276

918,511
498,023
196,096
484,165
133,822
119,819
369,303

1,059,547
30,627
150,371
26,173

467,089
245,796
249,831
195,926
134,377
44,867
263,337

1,059,482
51,807
133,983
18,043

France

Italy
Germany
Spain
Belgium
Other Europe
Japan.,
China
Canada
All other

Total 525,636 465,711 3,986,457 2.864.538

Note—Linters exported, not Included above, were 17,732 bales during January in
1936 and 12,573 bales In 1935; 127,832 bales for the six months ending Jan. 31 In
1936 and 95,927 bales In 1935. The distribution for January 1936 follows: United
Kingdom, 1,946; Netherlands, 3,300; Belgium, 602; France, 526; Germany, 6,394;
Canada, 701; New Zealand, 8; Japan, 4,255.

WORLD STATISTICS
The world's production of commercial cotton, exclusive of linters, grown

in 1934, as compiled from various sources was 22,869,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while the
consumption of cotton (exclusive of linters in the United States) for the year
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ending July 31 1935, was 25,283,000 bales. The total number of spinning
cotton spnidles, both active and idle, is about 154,000,000.

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Feb. (1936)
March

April
May
June

July
August
September
October —
November
December-

Jan. (1937)
Tone—

Spot
Options

Saturday
Feb. 15

11.23-11.24

10.86

10.54

10.18-10.20

10.21
10.23

Steady.
Barely stdy

Monday
Feb.17

11.31

10.89-10.90

10.61

10.24

10.26
10.28

Quiet.
Steady.

Tuesday
Feb.18

11.32

10.91

10.62

10.21

10.23
10.25

Steady.
Steady.

Wednesday
Feb.19

11.29

10.87

10.57

10.23

10.26 —

10.29 —

Steady
Steady

Thursday
Feb. 20

11.27

10.81-10.82

10.51-10.52

10.18

10.21
10.24

Steady
Barely st'y

Friday
Feb. 21

11.22-11.23

10.78

10.47

10.16

10.18 —
10.20

Steady
Steady

Weather Reports by Telegraph—Reports to us by
telegraph this evening denote that irregular progress is
being made with plowing over a scattered area in the southern
third of the cotton belt, where temperatures are not too low,
and where rain has been scarce recently. There has been
very little improvement in weather conditions, as shown
by reports from the cotton belt.

1lain Rainfall
Texas—Galveston 3 days 0.05 in.
Amarillo 2 days 0.24 in.
Austin dry
Abilene dry
Brownsville 3 days 0.11 in.
Corpus Christ! dry
Dallas 1 day 0.01 in.
Del Rio dry
El Paso dry
Houston 3 days 0.23 in.
Palestine. 3 days 0.09 in.
San Antonio dry

Okla.—Oklahoma City dry
Ark.—Fort Smith 2 days 0.07 in.
Little Rock 3 days 0.21 in.

La.—New Orleans 1 day 1.04 in.
Shreveport dry

Miss.—Meridian 2 days 0.88 in.
Vicksburg 1 day 0.06 in.

Ala.—Mobile 3 days 1.04 in.
Birmingham 2 days 0.54 in.
Montgomery 3 days 1.30 in.

Fla.—Jacksonville 2 days 1.22 in.
Miami 3 days 0.50 in.

1 Pensacola 2 days 1.22 in.
Tampa 4 days 1.31 in.

Ga.—Savannah 4 days 0.67 in.
Atlanta 3 days 1.06 in.
Augusta. 2 days 0.15 in.
Macon 3 days 0.82 in.

S. C.—Charleston 3 days 0.11 in.
N. C.—Asheville 2 days 0.28 in.
Charlotte 1 day 0.14 in.
Raleigh 2 days 0.13 in.
Wilmington 2 days 0.29 in.

Tenn.—Memphis 4 days 0.28 in.
Chattanooga 4 days 0.22 in.
Nashville 3 days 0.14 in.

The following statement has also been received by tele¬
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

Feb. 21 1936 Feb. 21 1935
Feet Feet

New Orleans Above zero of gauge-
Memphis Above zero of gauge.
Nashville Above zero of gauge.
Shreveport Above zero of gauge.
Vicksburg _ Above zero of gauge.

Thermomeler :

high 62 low 28 mean 45
high 38 low 4 mean 21
high 72 low 18 mean 45
high 72 low 10 mean 41
high 82 low 32 mean 57
high 72 low 24 mean 48
high 52 low 10 mean 31
high 78 low 24 mean 51
high 60 low 32 mean 46
high 68 low 20 mean 44
high 62 low 12 mean 37
high 72 low 20 mean 46
high 44 low 4 mean 24
high 40 low 4 mean 22
high 36 low 6 mean 21
high 76 low 30 mean 53
high 56 low 13 mean 35
high 66 low 18 mean 42
high 56 low 16 mean 36
high 77 low 26 mean 52
high 64 low 18 mean 41
high 72 low 24 mean 48
high 72 low 34 mean 53
high 80 low 60 mean 70
high 68 low 30 mean 49
high 76 low 52 mean 64
high 7l low 35 mean 53
high 64 low 20 mean 42
high 66 low 30 mean 48
high 66 low 26 mean 46
high 62 low 34 mean 48
high 62 low 18 mean 40
high 58 low 24 mean 41
high 60 low 22 mean 41
high 66 low 26 mean 46
high 37 low 1 mean 24
high 58 low 16 mean 37
high 52 low 2 mean 27

3.9
14.6
13.6
4.9
16.6

7.8
18.0
18.2
13.0
20.9

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
Ended

Receipts at Ports

1935 1934 1933

Nov.-

15..
22..
29..

Deo.-
6_.
13..
20..
27..

330,485
271,993
222,432

258,950
177.455
188,143
158,112

1936
Jan.—
3- 99,705
10- 98,804
17.. 92,756
24.. 103,103
31„ 86,523

Feb.
7„ 70,572
14.. 63,630
21— 56,534

134,427
133,525
119,755

104,014
109,945
105,029
84,550

1935

62,371
55,462
65,908
52,473
44,884

54,614
40,895
25,018

257,126
285,757
266,062

218,332
177,899
165,800
150,873

1934

Stocks at Interior Towns

1935 1934 1933

2,316,783 1,963,293,2,151,371 359,714 175,466
2,321,538 1,983,1742,186,556 276,748 153,406
2.350.4251.973,968 2,198,290251,319110.549

Receipts fromPlantations

1935 | 1934 1933

2,358.279
2,369,180
2.371.801
2,382,257

1936

101,016 2,361,505
105,0702,337,209
103,8312,311,287
114,6112,285.388
100,0302,249,736

85,3112.196.265
84,994 2,158,658
73,560 2,124,667

1,960,5562,207,139
1,934,215 2,203,417
1,915,16012,195,903
1,911,1382,188,745

1935

1.883,029
1,851,022
1,825,437
1,801,024
1,767,312

1,740,457
1,708,042
1,680,359

1934

2,181,268
2,152,086
2,122,362
2,084,406
2,027,706

1,964,746
1,910,901
1,861,686

260,804 90,602
188.356 83,604
190,764 85,980
109,268 80,522

1936 I 1935

78,953
74,506
66,834!
77,204
50,8711

34,262
23,455
40,323
28,060
11,172

17,101' 27,759
26,023 8,480
22,543 Nil

327,258
250,572
277,796

227,181
174.177
158,286
143,715

1934

93,539
75,888
74,103
76,655
43,330

22,351
31,149
24,345

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1935 are 6,897,548 bales;
in 1934-35 were 4,113,120 bales and in 1933-34 were 6,746,127
bales. (2) That, although the receipts at the outports the
past week were 56,534 bales, the actual movement from
plantations was 22,543 bales, stock at interior towns
having decreased 33,991 bales during the week.

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season

1935-36 1934-35

Week Season Week Season

Visible supply Feb. 14
Visible supply Aug. 1
American in sight to Feb. 21—
Bombay receipts to Feb. 20—
Other India ship'ts to Feb. 20 _

Alexandria receipts to Feb. 19
Other supply to Feb. 19 *b

Total supply -

Deduct—
Visib e supply Feb. 21

Total takings to Feb. 21-a
Of which American
Of which other

7,383,097

147",426
114,000
34,000
22,000
14,000

■

i- — —

4,925",259
11,141,236
1,303,000
441,000

1,390,600
296,000

7,336,705

118,686
104,000
26,000
42,000
14,000

6,879*,719
7,316,134
1,224,000
405,000

1,171,200
352,000

7,714,523

7,376,639

18,867,095

7,376,639

7,641,385

7,315,656

17,348,053

7,315.65?
337,884
222,884
115,000

11,490,456
8,284,856
3,205,600

325,729
183.729
142,000

10,032,397
6,722,197
3,310,200

♦ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug.* 1 the total estimated consumption by

Southern mills, 3.010,000 bales in 1935-36 and 2,620,000 bales in 1934-35
—takings not being available—and the aggregate amount taken by Northern
and foreign spinners, 8,480,456 bales in 1935-36 and 7,412,397 bales in
1934-35, of wh ch 5,274,856 bales and 4.102,197 bales American.

b Estimated.

India Cotton Movement from All Ports—The receipts
of India cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

Feb. 20

Receipts—

1935-36 1934-35 1933-34

Week

Since

Aug. 1 Week

Since

Aug. 1 Week
Since

Aug. 1

Bombay 114,000 1,303,000 104,00C 1,224,000 108,000 1,178,000

Exports
From,—

For the Week Since Aug. 1

Great

Britain

Conti- Jap'n&
nent | China Total

Great

Britain

Conti- | Japan &
nent China Total

Bombay—
1935-36—
1934-35—

1933-34—

Other India-
1935-36—

1934-35—
1933-34—

Total all—

1935-36—

1934-35—
1933-34—

3,000
7,000
6,000

22,000
1,000
1,000

10,000

12^066

12,000
25,000
10,000

47,000
35,000
27,000

60,000
42,000
45,000

34,000
26,000
11,000

38,000
31,000
39,000

165,000
102,000
114,000

198,000
165,000
209,000

276,000
303,000
273,000

569,000
661,000
258,000

805,000
857,000
506,000

441,000
405,000
387,000

25,000
8,000
7,000

22,000
25,000
22,000

47,000
35,000
27,000

94,000
68,000
56,000

203,000 474,000
133,000 468,000
153,000 482,000

569,000
661,000
258,000

1,246,000
1,262,000
893,000

Alexandria Receipts and Shipments—We now re¬

ceive weekly a cable of the movements of cotton at Alexan¬
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt,
Feb. 19

1935-36 1934-35 1933-34

Receipts (cantars)—
This week
Since Aug, 1

110,000
6,998,802

210,000
5,856,598

170,000
6,633,529

Exports {Bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool
To Manchester, &c
To Continent and India. _
To America

Total exports

5,000
6,000
13,000
2,000

151,360
104,326
450,200
25,984

5,000

16",6O5
2,000

97,535
91,031
457,309
24,639

7",666
11,000
5,000

204,064
122,084
390.793
49,339

26,000 731,870 23,000 670,514 23,000 766,280

Note—A cantar is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ended Feb. 19 were

110,000 cantars and the foreign shipments 26,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in yarns and
cloths is steady. Merchants are buying very sparingly.
We give prices to-day below and leave those for previous
weeks of this and last year for comparison:

1935 1934

8 H Lbs. Shirt¬ Cotton 8M Lbs. Shirt¬ Cotton

32s Cop ings. Common Mlddl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. d. s. d. s. d. d. d. d. s. d. s. d. d.

Nov.—
15 10H@11K 10 0 @10 2 6.77 10H@11« 9 2 @94 6.88

22 10 V6@12 10 1 @10 2 6.77 10X@UH 9 4 @96 6.91

29.1- 10M@12 10 3 @10 5 6.59 10^@11^ 94 @ 96 6.90

Dec.—

6 10H@12 10 3 @10 5 6.67 94 @96 7.02

13 10tf@llK 10 2 @10 4 6.50 10tf@llK 94 @ 96 7.08

20 10K@11« 10 0 @10 2 6.38 IOK@IIK 94 @ 96 7.15

27 10K@11« 10 0 @10 2 6.41 10tf@llH 9 4 @96 7.20

19 36 19 35

Jan.—
3 10^@11« 9 6 @10 0 6.44 9 4 @96 7.23

10 10 @11H 9 5 @97 6.07 10H@UH 9 4 @96 8.18

17 9 4 @96 6.13 9 4 @96 7.15

24 10 9 4 @96 6.17 9 4 @96 7.08

31 9J$ @1134 9 4 @96 6.14 10K@11^ 9 4 @96 7.07

Feb.—
7 9 2 @94 6.07 IOH@IIX 9 2 @94 7.05

14 9M@11H 9 2 @94 6.21 i0M@ilh 9 2 @94 7.06

21 9^@11^ 9 2 @94 6.17 10M@H^ 9 2 @94 7.10

Shipping News—Shipments in detail:
Bales

GALVESTON—To Ghent—Feb. 17—Nevada, 293 293
To Antwerp—Feb. 17—Nevada, 100 100
To Copenhagen—Feb. 17—Taurus, 150—Feb. 19—Ken¬

tucky, 900 1,050
To Dunkirk—Feb. 17—Taurus, 990; Nevada, 603- 1,593
To Havre—Feb. 17—Neavda, 1,902 ' 1,902
To Gdynia—Feb. 17—Taurus, 1,408—Feb. 15—Udderholm,

986.-.Feb. 14—Cranford, 300---Feb. 19—Kentucky, 200- 2,894
To Barcelona—Feb. 17—Mar Negro, 4,095---- 4,095
To Gothenburg—Feb. 17—Taurus, 147—Feb. 15—Udder¬

holm, 484 631
To Genoa—Feb. 15—Monrosa, 2,084 2,084
To Oslo—Feb. 15—Udderholm, 135 135
To Puerto Colombia—Feb. 14—Commercial Alabaman, 269— 269
To Bremen—Feb. 14—Cranford, 3,232 - 3,232
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HOUSTON—To Puerto Colombia—Feb. 15—Commercial Ala¬
baman, 86

To Cartagena—Feb. 15—Commercial Alabaman,
To Antwerp—Feb. 15—Nevada, 100
To Ghent—Feb. 15—Nevada, 541
To Bremen—Feb. 7—Jolee, 100
To Copenhagen—Feb. 15—Taurus, 100
To Dunkirk—Feb. 15—Taurus, 110; Nevada, 272
To Havre—Feb. 15—Nevada, 1,513-
To Genoa—Feb. 14—Monrosa, 2,399
To Oslo—Feb. 15—Taurus, 400
To Gdynia—Feb. 15—Taurus, 2,028--
To Barcelona—Feb. 14—Mar Negro, 3,301
To Japan—Feb. 15—Colorado Springs, 10,527

1 To Manila—Feb. 15—Colorado Springs, 48
To China—Feb. 15—Colorado Springs, 1,204
To Liverpool—Feb. 14—Comedian, 1,495-
To Manchester—Feb. 14—Comedian, 1,172

NEW ORLEANS—To Havana—Jan. 24—Santa Marta, 100
Feb. 1—Sixaola, 110—-Feb. 8—Tivives, 110

To Arica-Chili—Jan. 24—Santa Marta, 400
To Buena Ventura—Feb. 1—Sixaola, 200
To Antwerp—Feb. 15—Boschdijk, 100
To Ghent—Feb. 15—Boschdijk, 41
To Rotterdam—Feb. 15—Boschdijk, 525—Feb. 13—Lek-

haven, 595 ;

To Bremen—Feb. 13—Lekhaven, 185; West Hobomac, 1,450
To Hamburg—Feb. 13—Lekhaven, 100---
To Bremerhaven—Feb. 13—Lekhaven, 100
To Gdynia—Feb. 15—West Hobomac, 200
To Japan—Feb. 15—Kiyosumi Maru, 2,557
To China—Feb. 15—West Hobomac, 500

CORPUS CHRISTI—To Gdynia—Feb. 10—Cranford, 102
To Genoa—Feb. 11—Ida Zo, 1,036
To Bremen—Feb. 10—Cranford, 225

NORFOLK—To Antwerp—Feb. 17—Black Falcon, 58
To Manchester—Feb. 21—Manchester Division, 28

MOBILE—To Antwerp—Feb. 8—Gateway City, 162
To Bremen—Feb. 8—Gateway City, 428; Lakhorn, 605
To Rotterdam—Feb. 8—Gateway City, 244
To Genoa—Feb. 8—Monstella, 371
To Leghorn—Feb. 8—Monstella, 100
To Gdynia—Feb. 8—Gateway City, 200

CHARLESTON—To Bremen—Feb. 18—Zonnewijk, 1,325
P* ** To Hamburg—Feb. 18—Zonnewijk, 66
SAN FRANCISCO—To Great Britain—?—358 -

To Belgium—?—100 - -

To Japan—?—1,373
SAVANNAH—To Bremen—Feb. 10—Zonnewijk, 50
K" To Rotterdam—Feb. 19—Zonnewijk, 180
LAKE CHARLES—To Japan—Feb. 15, 3,042

Bales

86
62
100
541
100
100
382

1,513
2,399
400

2,028
3,301
10,527

48
1,204
1,495
1,172

320
400
200
100
41

1,120
1,635
100
100
200

2,557
500
102

1,036
225
58
28
162

1,033
244
371
100
200

1,325
66
358
100

1,373
50
180

3,042

Total 61,062

Liverpool—Imports, stocks, &c., for past week:
Jan. 31 Feb. 7 Feb. 14 Feb. 21

Forwarded 57,000 61,000 63,000 47.000
Tota' stocks 631,000 642,000 606,000 620.000
Of which American 324,000 343.000 323.000 328,000

Tota imports 27,000 40,000 6,000 36.000
Of which American ... 3,000 2,000 2,000 2,000

Amount afloat — 193,000 192,000 230,000 204,000
Of which American 93,000 87,000 115,000 82,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices ot
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
i2:15 ■

F P. M.
ffr

Mid.Upl'ds

Quiet. Quiet. Moderate

demand.

A lair
business

doing.

A fair
business

doing.
Moderate
demand

6.20d. 6.18d. 6.23d. 6.18d. 6.18d. 6.17d.

Futures. I
Market j
opened I

Quiet,
1 to 2 pts.
decline.

Quiet,
2 to 3 pts.
decline.

Steady,
2 pts.
advance.

Quiet,
3 to 4 pts.
decline.

Quiet but
stdy., 1 to
3 pts. dec.

Quiet at
1 to 2 pts.
advance

Market, [

jjP.M. |
Quiet but
stdy., 3 pts
decline.

Quiet but
steady, un¬
changed to
1 pt. adv.

Quiet but
steady, un¬
changed to
1 pt. adv.

Quiet but
steady, un¬
changed to
1 pt. dec.

Quiet,
3 to 5 pts.
decline.

Quiet, unch
to 2 pts.
advance

Prices of futures at Liverpool for each day are given below:

Feb. 15
to

Feb 21

New Contract

MarchJlQSe)--.
May
July
October.—
December
January (1937)-
March

May
July
October

Sat.

Close

d.
5.92
5.83
5 74
5.51
5.46
5.46
5.45
5.43
5.42
5.36

Mon.

Noon Close

d.
5 90
5.80
5.71
5.49

"8.44

d.

5.92
6.83
5.74
5.51
5.47
5.47
5.46
5.44
5.43
5.37

Tues.

Noon Close

d.

5.95
5.86
5.76
5.53

'5.49

d

5.93
5.84
5.74
5.51
5.47
5.47
5.46
5.44
5.43
5.37

Wed.

Noon Close

d.

5.90
5.80
5.71
5.48

"8.43

d.

5.93
5.83
5.74
5.51
5.47
5.47
5.46
5 44
5.42
5.36

Thurs.

Noon Close

d.

5.90
5.81
5.71
5.49

"8.45

d.

5.88
5.78
5.69
5.47
5.42
5.42
5.41
5.39
5.37
5.31

Frl.

Noon Close

d.

5.89
5.79
5.70
5.47

6.43

d.

5.88
5.79
5.70
5.48
5.44
5.44
5.43
5.41
6.39
5.33

BREADSTUFFS
. , ' Friday Night, Feb. 21 1936

Flour—There has been little or no change in the flour
situation the past week. Consumers still adhere to their
hand-to-mouth policy, and as a result there is very little
change in price for either standard patents or family grades.
Wheat—On the 15th inst. prices closed y to lower.

Trading was rather inactive, with the usual lack of incentive
for traders to take a really active interest on either side.
The old uncertainties are still hanging over the grain markets,
and until the Administration at Washington sets a definite
course and shows unmistakable signs of being able to "follow
through," trading is expected to continue a comparatively
limited affair. Another overshadowing influence is the con¬
stant threat of Canadian wheat whenever the domestic mar¬
kets are left open to this pressure. Unless something of
an unusual or drastic nature occurs on the outside, it would
seem that this apparent lethargy among traders will continue
to prevail. On the 17th inst. prices closed }4 to %c. lower.
The market started to sag early in the session, influenced
largely by the easier trend of the Liverpool and Winnipeg
markets. Another rather depressing influence was the
break in the stock market on the Tennessee Valley Authority
decision. May delivery showed most pronounced decline,
dropping l%c. Later there was a rally and the whole list
recovered part of the early loss. News from the outside was

without special feature as concerns wheat. There was
nothing startling in the weather reports from the wheat belt.
On the 18th inst. prices closed }^c. down to up. The
course of the market was very irregular, these mixed trends
being due largely to spreading operations. May wheat
more than recovered an earlier decline by closing with
a net gain of }£c. July delivery registered a net loss of
Buying of May against sales of July accounted for this
irregularity. Operations appear to be confined largely to
professional traders. There is virtually no outside interest.
There is very little in the situation to induce outside buying.
On the 19th inst. prices closed y^c. down to y2c. up. The

May delivery advanced independently of the new crop
months on buying stimulated by the sustained demand for
red wheat from local and outside mills. The firmer Liver¬

pool cables also had a strengthening effect. According to
the official weekly weather and crop report, grains con¬
tinued well protected in the winter wheat belt the past
week. Less favorable conditions, however, prevailed in
the Ohio Valley. Foreign reports to the Department of
.Agriculture claim unfavorable weather conditions prevail
in a number of European countries.
On the 20th inst. prices closed unchanged to %c. up.

Trading on the Board of Trade was confined almost en¬

tirely to the May delivery again to-day. This contract was
strong, closing with net gains of y2 to %c. The more de¬
ferred wheat deliveries were steady. The strength of the
May delivery was ascribed largely to scattered buying by
milling interests, presumably against sales of flour. Mar¬
kets abroad were reported firmer, but this failed to have
any appreciable effect on prices or activity in the domestic
markets. To-day prices closed irregularly, %c. off to %c.
up. Many traders evened up accounts to-day, having in
view the two-day holiday ahead. Estimates placed new

export business in Canadian wheat at more than 1,000,000
bushels. Open interest in wheat was 103,528,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Frl.

No. 2 red— 113% 112}* 112% 113% 113% 113%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May 98% 97% 97% 98% 99 98%
July - 89% 88% 88% 88% 88% 88%
September 88% 88% 88% 88 88 88%

Season's High and When Made I Season's Low and When Made
September 102H Apr. 16 19341 September 78% July 6 1936
December 97% July 31 1935[December 81 July 6 1936
May 98% Aug. 1 1935 [May 88% Aug. 19 1935
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.

May - 84% 83% 83 83 % 83% 83%
July-- 85% 84% 84 84% 84% 84%
October - 84% 83% 83 83% 83% 83%

Corn—On the 15th inst. prices closed to ho- lower.
Notwithstanding the prolonged severe weather and country
advices constantly commenting on the heavy feeding on

farms, and the reported substantial dwindling of terminal
stocks—traders show no marked disposition to take advan¬
tage of these temporary influences. They are not losing
signt of the fact apparently that stocks in other world
centres are large, especially in the Argentine. The expor¬
table surplus in the Argentine is estimated at between 75,-
000,000 and 110,000,000 bushels of corn, and there does not
appear to be any apprehension concerning the 1936 crop.
On the 17th inst. prices closed unchanged to He. higher.
The relative firmness of corn was somewhat of a surprise,
and was attributed largely to a moderate professional demand
apparently influenced by prospects of continued cold weather.
Traffic has been greatly hampered and in many parts snow¬
fall has been so heavy that roads will be impassable for
some little time. This with prolonged low temperatures
has been conducive to heavy feeding of livestock, which
should make heavy inroads on stocks of corn. A decrease of
approximately 1,000,000 bushels in domestic stocks of corn
at visible supply points was a surprise to the trade. On the
18th inst. prices closed unchanged to }ic. up. There was
nothing to account for the relative firmness of corn outside
of the prolonged stretch of extreme cold weather and the
blocking of roads—causing serious interference with the
movement of corn. It is also assumed that a large amount of
on-farm feeding is going on because of the severe weather.
All this of course is tending to discourage any marked selling
pressure against futures. On the other hand traders are
perfectly cognizant of the fact that as soon as traffic is given
free vent receipts will begin to pour into the terminal markets.
On the 19th inst. prices closed y2c. down to *4c. up. The

May delivery reached 62c., the highest price since Jan. 8,
but substantial selling developed at this point, and the im¬
provement gave way to a decline. Both shipping demand
and offerings from the country were reported light. It was
reported that Argentine rail rates have been reduced to
facilitate sales of corn abroad. On the 20tli inst. futures
closed y8 to y^c. lower. Spot market was reported firm,
with fairly good sales for shipment East, but this failed
to strengthen the market for futures. As a result of better
weather conditions, marketings are increasing, and this
serves to discourage in no small measure speculative buying.
The heavier arrivals also appear to have a depressing
effect on interior market centers. To-day prices closed % to
%c. down. What selling developed in this grain was largely
of a evening up character over the two-day holiday starting
to-morrow. There was nothing special in the news or the
weather. Open interest in corn was 24,165,000 bushels.
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DAILY CLOSING PRICES OF CORN IN NEW YORK

•vr _ „ Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow 84^ 85 85% 85 84% 84%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 61% 61% 61% 61% 61% 61
July-—- 61% 61% 61% 61% 61% 61%September 61% 61% 61% 61% 61% 61

Season's High and When Made
September 84% Jan. 5 1935
December 65 June 6 1935
May 68% July 29 1935

Season's Low and When Made
September 67% Mar. 25 1935
December ... 60% June 1 1935
May 56 Aug. 13 1935

Oats—On the 15th inst. prices closed 3^c. lower to Y%c.
higher. Market very quiet, with nothing of interest in
the news.

On the 17th inst. prices closed Y% to lower.' Trading
was comparatively light with nothing of real interest in
the news.

On the 18th inst. prices closed Y to Yd. higher. The
firmness of oats was in a large measure influenced by the
sub-zero weather and poor traffic conditions interfering with
the movement of the grain. Outside of the firmness of
futures, there was no other feature worthy of note.
On the 19th inst. prices closed unchanged to %c. lower.

What pressure there was appeared largely in the May and
July deliveries. However, trading was comparatively quiet.
On the 20th inst. prices closed % to %c. up. There was
nothing in the news to account for this sudden stirring to
life of the oat market. Apparently the market for this grain
is not soft, and a moderate amount of buying will lift prices.
To-day prices closed unchanged to %c. lower. Market very
inactive and no special news.

DAILY CLOSING PRICES OF OATS IN NEW YORK
__

^ , Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 white 44% 44 44% 44 44% 44%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May 29% 29 29% 29 29% 29%
July.. 28% 28% 28% 28% 28% 28%
September 28% 28 28% 28% 28% 28%

Season's High and When Made Season's Low and When Made
September 44% Jan. 7 1935 September 31% June 13 1935
December..— 35% June 4 1935 December 33% June 13 1935
May 37 Aug. 1 1935 May 29% Aug. 17 1935

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 32% 32% 32% 32% 32% 32
July-- - - 32 ~ 31% 31% 31% 32% 32

Rye—On the 15th inst. prices closed YQ- down to 3/gC.
up. What trading there was confined itself largely to
spreading operations. Nothing startling in the new or
weather reports.
On the 17th inst. prices closed Y to lc. off. There was

nothing in the news to account for this rather substantial
decline outside of indifferent support on slight pressure.
The May delivery at one time showed a maximum decline of
l%c., but subsequently recovered ^c.
On the 18th inst. prices closed Yq. lower to 3^c. higher.

This market appeared to follow more nearly the mixed
trends of wheat and very likely was affected by the same

causes—spreading operations. There was nothing especially
noteworthy in the news outside of the prolonged spell of sub¬
zero weather, which, of course, is affecting the movement
and statistical position of most grains.

On the 19th inst. prices closed unchanged to %c. lower.
There was nothing of any real interest to the trading, with
only little spurts of activity now and then. On the 20th inst.
prices closed *4c. down to Yc. up. There was very little
of interest in the trading or news. To-day prices closed
irregularly, %c. lower to %c. higher. Trading very light,
without feature. Nothing of special interest in the weather
reports or news.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May 58% 57% 57% 57% 57% 57%
July 57% 56% 56% 56% 56% 56
September 56% 56% 56 56 56% 55%

Season's High and When Made
September 76 Jan. 5 1935
December 53% June 3 1935
May 52% Aug. 1 1935

Season's Low and When Made
September 45 June 13 1935
December 48% June 13 1935
May 46% Aug. 19 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 45% 45% 45% 45 44% 45
July - 46% 46% 46% 46 45% 46

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May... 43% 43% 43% 43% 43% 43%
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat.- Mon. Tues. Wed. Thurs. Fri.
May 38% 38% 38% 38% 38% 39
July 39% 39% 38% 38% 39% 39%

Closing quotations were as follows:

Wheat, New York—
No. 2 red, c.i.f., domestic... 113%
Manitoba No. 1, f.o.b. N.Y. 92%

Corn, NewYork-
No. 2 yellow, all rail 84%

GRAIN

Oats, New York—
No. 2 white 44

Rye, No. 2, f.o.b. bond N. Y.. 67
Barley, New York—
47% lbe. malting 54
Chicago, cash 50-

Spring pati.,hlgh protein $7.05
Spring patents 6.60
Clears, first spring 6.00
Soft winter straights 4.95
Hard winter straights... 6.20
Hard winter patents 6.40
Hard winter clears 5.30

FLOUR

>7.30
>6.85

Rye flour patents $4.40@4.60
Seminola, bbl., Nos. 1-3. 7.951

2.60
2.15

>6 30 Oats, good
>5.35 Cornflour..
>6.50 Barley good:
>6.70 Coarse 2.85
>5.60 Fancy pearl,Nos.2,4&7 4.00@4.75

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Proauce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at—

Chicago
Minneapolis..
Duluth

Milwaukee...
Toledo
Detroit

Indianapolis..
St. Louis....
Peoria
Kansas City..
Omaha
St. Joseph...
Wichita
Sioux City...
Buffalo

Total wk.1936
Same wk.1935
Same wk.1934

Since Aug. 1—
1935

1934

1933

Flour

bbls.lOOlbs.

162,000

"lY.OOO

104,000
28,000
14,000

325,000
380,000
374,000

10,436,000
10,289,000

Wheat Corn

bush. 60 lbs.

61,000
276,000
21,000

57,000
21,000
8,000

133,000
7,000

293,000
17,000
19,000
55,000
18,000
40,000

1,026,000
763,000

2,452,000

252,776,000
146,443,000

bush. 50 lbs.

890,000
37,000

96,000
77.000
3,000

531,000
608,000
300,000
184,000
69,000
42,000

"2,000
580,000

Oats

bush. 32 lbs

247,000
126,000
63,000
4,000
63,000
14,000
84,000
108,000
22,000
28,000
24,000
43,000
"

Y,66o
183,000

3,419,000' 1,010,000
1,401,000' 423,000
3,865,000 1,360,000

93,462,000 95,945,000
126,983,000 34,025,000

Rye Barley

bushMlbs. bushA8lbs.

12,000 188,000
67,000 232,000
37,000 33,000
3,000 197,000
1,000 1,000
10,000 23,000
67,000 . - -.

4,000 22,000
27,000 51,000

1,000
6,000

235,000
76,000
130,000

9,948,000152,533,000132,117,000 48,768,000

16,093,000
9,478,000

2,000
32,000

781,000
525,000
857,000

61,178,000
44,342,000

8,212,00034,064,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Feb. 15 1936, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York...
Philadelphia .

Baltimore
New Orleans *
St. John West

Boston

bbls.lOOlbs.

148,000
33,000
12,000
17,000
16,000
20,000
15,000

bush. 60 lbs.

376,000

629,000
122,000
57,000

bush. 56 lbs.

9,000
23,000
8,000
21,000

bush. 32 lbs.

9,000
8,000
2,000
18,000
30,000
4,000
2,000

bush.hOlbs.

25",000

bush.4Albs.

"l",666
1,000

48.000

Halifax

Total wk.1936
Since Jan.1'36

Week 1935.
Since Jan. 1'35

261,000
1,904,000

1,184,000
9,177,000

61,000
517,000

73,000
470,000

25,000
254,000

50,000
173,000

251,000
1,607,000

648,000
3,562,000

723,000
1,426,000

796,000
2,472,000

272,000
1,120,000

2,000
154,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Feb. 15 1936, are shown in the annexed
statement: /

Exports from— Wheat Corn Flour Oats Rye Barley

New York
Boston

Bushels

567,000
107,000
40,000
24,000

~Y,66o
629,000
57,000

Bushels

"3",066
2,000

Barries

55,136

"Y,66o
2,000
16,000
15,000

Bushels

43,000

"Y.666
30,000
2,000

Bushels Bushels

Baltimore
Norfolk.'

Newport News
New Orleans..
St. John West Y8~,666
Halifax

Total week 1936..
Same week 1935

1,425,000
838,000

5,000
1,000

89,136
41,285

76,000
5,000

48,000

The destination of these exports for the week and since
July 1 1935 is as below:

Exports for Week
and Since

July 1 to—

Flour Wheat Corn

Week

Feb. 15
1936

Since

July 1
1935

Week
Feb. 15
1930

Since

July 1
1935

Week
Feb. 15
1936

Since

July 1
1935

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit. No. Am. Col.
Other countries...

Total 1936
Total 1935

Barries

29,025
7,111
21,000
32,000

Barries

1,629,187
320,482
138,000
260,000
7,000

110,565

Bushels

590,000
825,000
4,000

"V.ooo

Btishels

33,890,000
24,895,000

411,000
1,000

73*666

Bushels

4,000
1,000

Bushels

9,000
45,000
1,000
3,000

89,136
41,285

2,465,234
2,375,953

1,425,000
838,000

59,270,000
51,173,000

5,000
1,000

58,000
21,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Feb. 15, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley

United States— Bushels Bushels Bushels Bushels Bushels
Boston 2,000 42,000 3,000 ......

New York 118,000 205,000 362,000 13,000 20,000
"

afloat ... - ...... 181,000 ...... ......

Philadelphia _ 660,000 71,000 30,000 101,000 2,000
Baltimore 879,000 37,000 17,000 72,000 3,000
New Orleans 29,000 49,000 40,000 ...... 1,000
Galveston— 325,000 36,000 ...... • ...... ......

FortWorth — 1,638,000 129,000 381,000 2,000 12,000
Wichita 1,014,000 5,000 2,000 ......•

Hutchinson 1,688,000 ...... ...... ...... ......

St. Joseph 827,000 135,000 855,000 12,000 98,000
Kansas City.. 10,343,000 223,000 2,217,000 179,000 180,000
Omaha 3,919,000 638,000 4,600,000 61,000 993,000
Sioux City 337,000 62,000 402,000 8,000 11,000
St. Louis 1.565,000 373,000 544,000 141,000 120,000
Indianapolis 1,442,000

1,000
600,000
18,000

561,000
56,000

'

Peoria ... .. -

Chicago. -
"

afloat
6,846,000 1,767,000 5,629,000 1,736,000 451,000
176,000 ...... 232,000 436,000 47,000

Milwaukee - 938,000 49,000 525,000 69,000 1,401,000
"

afloat — ........... ...... 220,000 ...... ......

Minneapolis 12,955,000 66,000 12,751,000 2,577,000 6,363,000
Duluth 4,810,000 55,000 8,138,000 1,519,000 2,311,000
Detroit - 170,000 5,000 5,000 6,000 70,000
Buffalo 6,769,000 426,000 1,697,000 1,027,000 1,501,000

"
afloat 2,655,000 816,000 1,005,000

Total Feb. 15 1936... 60,106,000 4,991,000 40,264,000 7,959,000 14,689,000
Total Feb. 8 1936... 61,575,000 6,039,000 40,240,000 8,160,000 14,956,000
Total Feb. 16 1935... 64,533,000 28,765,000 19,210,000 10,689,000 12,291,000
Note—Bonded grain not Included above: Oats, New York, 42,000 bushels;

Buffalo, 73,000; total, 115,000 bushels, against none in 1935. Barley, Duluth,
21,000 bushels; total, 21,000 bushels, against 1,235,000 bushels In 1935. Wheat,
New York, 2,500,000 bushels; New York afloat, 81,000; Philadelphia, 671,000;
Baltimore, 31,000; Buffalo, 8,110,000; Buffalo afloat, 6,950,000; Duluth, 705,000;
Erie, 1,150,000; Boston, 615,000; Chicago afloat, 115,000; Chicago, 89,000; Albany,
4,715,000; total, 25,732,000 bushels, against 19,073,000 bushels In 1935.

Wheat

Canadian— Bushels
Montreal 8,540,000
Ft. William & Pt. Arthur 39,177,000
Other Canadian & other
water points 66,251,000
Total Feb. 15 1936...
Total Feb.

Corn

Bushels

.113,908,000
8 1936... 116,431,000

Total Feb. 10 1935... 113.669,000

Oats

Bushels

558,000
2,036,000

2,592,000

5.186,000
5,284,000
6,387.000

Rye
Bushels

103,000
3,080.000

Barley
Bushels

611,000
2,429,000

260,000 766,000

3,806,000
3,915,000
6,192,000

3,443,000
3,433,000
3,235,000
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Summary—
American ....
Canadian ...

Wheat,
Bushels

60,106.000
113,968,000

Corn, Oats,
Bushels Bushels

4,991,000 40,264,000
6,186,000

Rye, Barley,
Bushels Bushels

7,969,000 14.589,000
3,443,000 3,806,000

Total Feb. 16 1936—174,074,000 4,991,000 45,450,000 11,402,000 18,395,000
Total Feb. 8 1936—178,006,000 6,039,000 45,524,000 11,593,000 18,871,000
Total Feb. 16 1935—.178,202,000 28,765,000 25,597,000 13,924,000 18,483,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Feb. 14, and since July 1 1935 and July 2 1934, are
shown in the following:

Exports

Wheat Corn

Week
Feb. 14
1936

Since

July 1
1935

Since

July 2
1934

Week
Feb. 14
1936

Since

July 1
1935

Since

July 2
> 1934

North Amer.

Black Sea...

Argentina...
Australia
India
Oth. countr's

Total-....

Bushels 1 Bushels

4,024,000104,632,000
288,000: 33,826,000

1,019,000! 56,962,000
3.082,000. 62,449,000

256,000

944,000} 23,713,000

Bushels

107,794,000
4,520,000

117,018,000
68,818,000

328,000
27,248,000

Bushels

5,000
. 26,000
5,827,000

seT.ooo

Bushels

13,000
5,372,000

201,052,000

33,023°,555

Bushels

30,000
14,236,000
141,115,000

29,578",555

9,357,000281,838,000 325,726.000 6,419,000239,460,000 184.959.00

Weather Report for the Week Ended Feb. 19—The

general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Feb. 19, follows:
At the beginning of the week high pressure obtained over the central

portions of the country and colder weather was reported from the East
and Northeast, with zero temperatures on the morning of Feb. 11, ex¬
tending into central Appalachian sections. On the morning of Feb. 12 a
general depression extended from the north Pacific Coast southeastward
to northwestern Texas, attended by precipitation generally west of the
Rocky Mountains and in the northern States to the eastward. On the
following morning an irregular s ries of depressions occupied the South,
Southwest, and central Rocky Mountain districts and precipitation was
general oyer the country, except in the Southwest.
Following the eastward movement of these depressions, high pressure

again extended southeastward from the Northwest and much colder weather
obtained generally between the Mississippi River and the Rocky Mountains.
During the latter part of the week there was considerable rain, sleet, or
snow in the more eastern States and extremely cold weather prevailed over
the Midwest and Northwest, with subfreezing temperatures reaching the
Gulf coast on themorning of the 18th.
Subzero weather occurred in the northeast, and, at the close of the week,

had reached the southern Ohio Valley and northern Tennessee. The
freezing line extended to extreme southern Georgia, southern Alabama,
and to Brownsville, Tex., in the lower Rio Grande Valley. The lowest
temperature reported from a first-order station was 50 degrees below
zero at Williston, N. Dak., on the 16th. Devils Lake, N. Dak., reported
46 degrees below; Bismarck, N. Dak., 42 degrees; Miles City, Mont.,
42 degrees; and Havre, Mont., 46 degrees below zero. Farther north, in
Canada, Battleford, Sask., had an extreme of 56 degrees below zero.
Temperature departed from normal for the week, as a whole. As during

the preceding four weeks the weekly means were extremely low, and mark¬
edly subnormal, from the Ohio Valley and the southern Plains country
northwestward. In many northwestern sections this was the coldest week
of the long cold period, the temperatures averaging from 20 degrees to
40 degrees below normal over a large area. On the other hand, there was a
rather marked reaction to warmer weather in the more eastern and south¬
eastern States, with a few stations reporting normal or above normal
temperatures; also a cosiderable southwestern area had more than normal
warmth.
The continued cold weather has resulted in an average temperature at

Duluth, Minn., for the past four weeks of nine degrees below zero; Minne¬
apolis, Minn., 10 degrees below; Charles City, Iowa, six degrees below;
and Omaha, Neb., three degrees below. Notwithstanding these extreme
conditions, temperatures farther northwest have greatly exceeded them for
severity. At Huron, S. Dak., the average for the last five weeks is 11
degrees below zero; Bismarck, N. Dak., 15 dgerees below; Moorhead,
Minn., 16 degrees below; and Devils Lake, N. Dak., 21 degrees below,
these for a five-week period. In the past two weeks temperatures in North
Dakota have averaged 20 degrees or more below zero. As far south as

Nebraska, up to Feb. 18, there had been 28 successive subzero days against
the past greatest record of 18 days, while in Iowa the cold is the longest
and severest in more than a century. In northern Minnesota, up to the
close of the week, there had been 45 consecutive days with the minimum
temperature below zero.
Precipitation was heavy over the Atlantic States and much of the Ohio

Valley. It was substantial, and in many places heavy, quite generally west
of the Rocky Mountains, es ecially in the Pacific Coast States. Several
low-level stations in California reported from two to five inches of rainfall
during the week and heavy snows occurred in northern Rocky Mountain
sections. The Southwest was again dry, a large area having practically no
precipitation during the week.
Because of deep snow and cold weather in northern States and exces¬

sive soil moisture in the South, outside operations on farms were practically
at a standstill during the week. Complete reports show for some south¬
eastern States the wettest January of record, while frequent February
rainfall has continued in most sections of the South, except Texas, where

. more moisture and higher temperatures are needed. Truck crops in the
Southeast have made slow growth because of cool, cloudy, and wet weather
but there was no damage from low temperatures. However, at the close
of the week a cold wave from the Northwest brought freezing tempera¬
tures as far south as some east Gulf sections.
The prolonged and severe cold in northern and northwestern States has

been extremely hard on livestock and heavy feeding has been necessary.
In many places side roads are blocked and farm houses isolated, with a
shortage of fuel, and, in some cases, food, especially in the Northwest.
A favorable condition of the week, however, was the substantial pre¬

cipitation that occurred in most areas from the Rocky Mountains west¬
ward. In Montana there is a material increase in snow cover, with a much
better outlook for soil moisture. Also, Wyoming has the heaviest snow
cover in years, while accumulations in mountain storage have increased
materially in other sections. Heavy rains occurred in California and con¬
ditions there are generally favorable. However, a southwestern area
continues dry, dust storms again occurring in southwestern Kansas, south¬
eastern Colorado, and western Oklahoma. Aside from this southwestern
area, rains or snows over the western half of the country have made con¬
ditions favorable for a moisture supply during the early growing season,
while in northern sections the prospect for irrigation water has improved.
Small Grains—Winter grains continue well protected in the northern

parts of the winter wheat belt, particularly from northern Missouri and
northeastern Kansas northward. In the Ohio Valley conditions are not
quite so favorable, with further complaint of ice sheets covering wheat in
many localities, and an inadequate snow cover over southern parts, in¬
creased injury is feared in Kentucky, while further damage from smother¬
ing is considered probable in other sections. In northern Missouri wheat
is amply protected by snow, but the southern half of the State is mostly
bare, with much reported killed in the Southwest. The northeastern
quarter of Kansas has a good snow cover for wheat, but the ground is
largely bare or only thinly covered elsewhere; the crop is believed not
seriously injured in the eastern two-thirds, but condition is poor to very
poor in the western third, with furhter soil blowing on the sduthwest.
Cold weather prevented much growth of grains in Oklahoma and Texas,

but condition remained mostly fair to good, except for a rather general
need of moisture; some damage by soil blowing was reported in Oklahoma.
In Montana there was a substantial increase of the snow cover over most

of the State, with a marked improvement in the moisture situation in the
western part. Snow or rains were of considerable benefit in much of the

Rocky Mountain and Great Basin regions, but moisture is still needed in
southeastern Colorado and in New Mexico. The snow cover varies con¬
siderably in the grain sections of the Pacific Northwestern, with a good
protection in parts, but some areas left bare, particularly hilltops, ine
cool weather the first of the week prevented much growth in the soutneast,
although rather mild temperatures later helped some grain recover from
the effects of the previous cold. The northeastern part of the country
remained largely snow-covered.

THE DRY GOODS TRADE

New York, Friday Night, Feb. 21 1936
As has been the case during the past two weeks or more,

one of the influences which has continued to hold down
business in various dry goods lines has been the adverse
weather and consequent disrupted traffic in widely separated
areas of the country. According to reports, the sales volume
of local department stores for the week has been about equal
to that of the same period of 1935, while for the first half
of the month the volume showed an increase over last year.

According to figures compiled by the Federal Reserve Bank
of New York, retail trade in the metropolitan area for the
first half of February showed an increase of 5.3% over the
same period of 1935. This figure is slightly higher than was
anticipated, but was under the gain reported for the first
half of January.
Activity in the major wholesale markets showed a decline

as a result of the unusually severe weather conditions. The
apparel division was particularly affected, as fewer buyers
arrived in the markets, because of the weather and the
unsettled labor conditions in the dress industry. With the
dress strike settled however, manufacturers were predicting
a substantial increase in orders as the season progresses. A
moderate amount of sales were reported in print cloths but
the total was nothing startling. Several good blocks of
individual constructions were sold at unchanged prices, and
while some numbers were still under pressure for conces¬
sions, there was no disposition on the part of mills to yield
to such pressure. However, there is talk in some quarters
that cotton textiles prices may possibly work lower, since
they do not as yet reflect fully the elimination of the pro¬
cessing taxes on raw cotton. On the other hand, there were
predictions of higher prices for woolen goods owing to the
strong statistical position of the raw material. Sales of
sheetings have not been large although there were several
instances of moderate spot quantities being sold. Uncer¬
tainty surrounding the government farm and tax program
has also been a factor in holding back volume buying in
primary markets despits the fact that retailers stocks in
many instances are said to be depleted. Save for a spurt in
demand for 150 denier 40 filament weaving yarn, the past
week has been a quiet one in the rayon market.
Domestic Cotton Goods—Trading in print cloths has

been of moderate proportions and confined largely to a few
styles. In the fine and fancy division, fairly good sized
sales of various styles were reported, but buyers found it
increasingly difficult to secure the wanted styles at the
market prices. Only a few mills with goods available for
prompt delivery were willing to meet the prevailing market
despite the fact that it represented a moderately good
advance from the lows of a month ago. According to dis¬
patches received from Washington the President's tax
program will be given to Congress next week, and the news
stimulated renewed interest in dry goods circles in the
possibility of an excise tax on cotton processing. It is hoped
that the problem may be cleared up soon, and that thereafter
it will be possible to resume something like normal trading
operations. In the meantime, there have been advices from
sources regarded as reliable to the effect that the Administra¬
tion has virtually abandoned the idea of a retroactive excise
tax. Thus, a definite settlement of the question is eagerly
awaited. Stocks of some types of goods are undoubtedly
accumulating, and in view of this fact, buyers are cautious
about booking forward commitments. They prefer to con¬
fine their purchases mostly to nearby deliveries and await
developments. Closing prices in print cloths were as
follows: 39-inch 80's, 7^c.; 39-inch 72-76's, 7^c.; 39-inch
68-72's, 6to 6^c.; 383^-inch 64-60's, 53^ to 5 9-16c.;
38^-inch 60-48's, 4 9-16c.
Woolen Goods—Sales of woolen goods were on a fairly

liberal scale during the week. Men's wear fall suitings and
overcoatings were quite freely taken for forward delivery,
while women's wear fabrics were likewise more or less active.
However, sales were not as large as those recorded in recent
weeks because of the severe weather over large sections of the
country. Prices for the raw material, in view of the strong
statistical position, maintained a firm tone. With wool
stocks low and consumption high, Boston dealers are said to
be contracting for wool on the sheep's back in the South¬
west, a procedure almost unheard of in the last six or seven
years.

Foreign Dry Goods—Prices for linens held steady with
business moderately active. Although advices from abroad
stated that the demand for dress linens had moderated to
some extent, prices ruled firm with stocks unexcessive.
Influenced by lower foreign markets, burlap prices continued
their downward course. Trading involved only small
quantities. Domestically, lightweights were quoted at
3.85c., and heavies at 5.30c.
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State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105W. Adams St.

CHICAGO

DIRECT

WIRE

314 N. Broadway
ST. LOUIS

RECONSTRUCTION FINANCE CORPORATION

Official Release on Sale of Municipal Bonds—The following
is the text of the statement issued by the above Corporation
on the sale of the municipal bonds on Feb.-13, a preliminary
report on which appeared in these columns at that time—
V. 142, p. 1150:
Fifty-two issues of bonds purchased by the Reconstruction Finance

Corporation from PublicWorks Administration and offered by the Corpora¬
tion at public sale on Feb. 13 1936, have been awarded to the highest
bidders. The face amount of the bonds sold was $5,443,400 and the sale
price $5,739,923.38 a net premium of $296,523.38 representing an average
price of 105.44. -
The bonds, the successful bidders and the prices paid were:

$31,500 County ofWalker, Ala., 4% county road bonds, J. Mills Thornton,
Montgomery, Ala., $1,004.30 per $1,000.

19,500 County ofWalker, Ala., 4% county road bonds, J. Mills Thornton,
Montgomery, Ala,, $1,003.90 per $1,000. _

64,800 County ofWalker, Ala., 4% jail building bonds, J. Mills Thornton,
Montgomery, Ala., $1,004.30.

18,200 County of Walker, Ala., 4% almshouse bonds, J. Mills Thornton,
Montgomery, Ala., $1,004.30 per $1,000.

42,400 County of Walker, Ala., 4% hospital bonds, J. Mills Thornton,
Montgomery, Ala., $1,004.30 per $1,000.

11,000 School District No. 6 of Coconino County, Ariz., 4% school
improvement bonds, Foster Petroleum Corp., Westerly, Rhode
Island, $1,005.10 per $1,000.

348,000 Long Beach City School District of Los Angeles County, Calif.,

4%general obligation bonds. The First Boston Corp., New York,
201,000 Loni

. and Associates, $1,055.10 per $1,000.
ig Beach City High School Dis

Calif., 4(
Beach City High School District of Los Angeles County,

general obligation bonds, The First Boston Corp.,
New York, N. Y., and Associates, $1,055.10 per $1,000.

23,500 Cuthbert School District of Randolph County, Ga., 4% high
school building bonds, Wyatt, Neal & Waggoner, Atlanta, Ga.,
$1,056 per $1,000.

61,000 Village of Peoria Heights, 111., 4% waterworks (revenue) bonds,
Bartlett, Knight & Co., Chicago, 111., $1,036.47 per $1,000.

10,000 City of Tifton, Ga., 4% municipal gymnasium and auditorium
notes, J. H. Hilsman & Co., Inc., Atlanta, Ga., and Associates,
$1,046.10 per $1,000.

11,000 Village of Tilton, Vermilion County, 111., 4% village hall and
auditorium bonds, Channer Securities Co., Chicago, 111., $985.70
per $1,000.

20,000 Town of Lagrange, County of Lagrange, Ind., 4% waterworks
revenue bonds, Albert McGann Securities Co., Inc., South Bend,
Ind., $1,027.60 per $1,000.

30,000 City of Geneseo, Kan., 4% improvement bonds, series "B",
Estes, Payne & Co., Topeka, Kan., $1,005.40 per $1,000.

19,500 City of Herndon, Kan., 4% waterworks bonds, Beecroft, Cole &
Co., Topeka, Kan., $1,003.81 per $1,000.

59,000 Board of Regents of Eastern Kentucky State Teachers' College,
Richmond, Ky., 4% library revenue bonds, Stein Bros. & Boyce,
Louisville, Ky., and Associates $970.20 per $1,000.

33,000 City of Baton Rouge, La., 4% city hall improvement bonds
1934, Louisiana National Bank, Baton Rouge, La., $1,045.50
per $1,000.

203,000 Annapolis Metropolitan Sewerage Commission, Annapolis, Ma.,
4% bonds, series "C" (issue of 1934), John Nuveen & Co., Chicago,
111., $1,043.52 per $1,000.

34,000 Anne Arundel County Sanitary Commission,
County, Md., 4% sewerage bonds,

Anne Arundel
series "N," Y. E. Booker &

Co., Washington'.'D. C., $1,015 per $1,000.
127,000 County Board of Education for Unorganized Territory of St. Louis

County, Minn., 4% school improvement bonds, Bigelow, Webb &
Co., Minneapolis, Minn., and Associate, $1,016.50 per $1,000.

18,000 Consolidated School District No. 9 of Dunklin County, Mo.,
4% bonds, Foster Petroleum Corp., Westerly, R. I., $1,005.10
per $1,000.

27,000 Consolidated School District No. 1, Miller County, Mo., 4%
bonds, Stern Brothers & Co., Kansas City, Mo., $1,016.55 per
$1,000.

21,000 School District No. 76 of Dawson County, Neb., 4% high school
building bonds, Foster Petroleum Corp., Westerly, R. I., $1,015.10
per $1,000.

59,000 The Board of Education of the Borough of Fair Haven, in the
County of Monmouth, N. J., 4% school improvement bonds,
H. L. Allen & Co., New York, N. Y., $1,003.80 per $1,000.

600,000 County of Hudson, N. J., 4% hospital bonds of 1934, Phelps,
Fenn cSc Co., New York, N. Y., $1,052.20 per $1,000.

64,000 Village of Ardsley, Westchester County, N. Y., 4% sewer con¬
struction bonds, Bancamerica-Blair Corp., New York, N. Y., and
Associates, $1,072 per $1,000.

180,000 Board of Education of Central School District No. 1 of the Towns
of Carmel and Putnam Valley, Putnam County, N. Y., 4% school
bonds, 1934, Halsey, Stuart & Co., Inc., New York, N. Y.,
$1,061.85 per $1,000. i

230,000 Village of Elmsford, Westchester County, N. Y., 4% sewer bonds,
Halsey, Stuart & Co., Inc., New York, N. Y., $1,034.05 per $1,000.

48,000 Union Free School District No. 6 of the Town of Fallsburgh,
Sullivan County, N. Y., 4% school bonds, Gertler & Co., Inc.,
N. Y., $1,025.40 per $1,000.

30,000 City of Geneva, Ontario County, N. Y., 4% special appropriation
bonds, Bancamerica-Blair Corp., New York, N. Y., and Asso¬
ciates, $1,172.50 per $1,000.

513,000 Village of Great Neck, Nassau County, N. Y., 4% sewer bonds,
series A and series B, Geo. B. Gibbons & Co., Inc., New York,
N. Y., and Associates, $1,093.50 per $1,000.

38,000 Village of Hamburg, Erie County, N. Y., 4% waterworks improve¬
ment bonds, Manufacturers and Traders Trust Co., Buffalo,
N. Y., $1,044.20 per $1,000.

39,000 Village of Hamburg, County of Erie, N. Y., 4% sewage disposal
lant improvement bonds, manufacturers & Traders Trust Co.,
uffalo, N. Y., $1,052.18 per $1,000.

75,000 Board of Education of Union Free School District No. 17 of the

Pli
B\

Town of Hempstead, N. Y., 4% school district bonds, Bancamerica-
Blair Corp., New York, N. Y., and Associate, $1,055 per $1,000.

200,000 Board of Education of Union Free School District No. 15 of the
Town of Hempstead, N. Y., 4% school building bonds, The First
Boston Corp., New York, N. Y., and Associate, $1,084.80 per
$1,000.

MUNICIPAL BONDS
Dealer Market#

WM. J. MERICKA & CO.

Union Trnst Bids.
CLEVELAND )

INCORPORATED

DIRECT

WIRE I
One Wall Street

NEW YORK

112,000 City ofCharlotte, N. C., 4% public improvement bonds, Graham,
Parsons & Co., New York, N. Y., and Associate, $1,080.90 per
$1,000. | '

20,000 City of Charlotte, N. C., 4% fire station and jail building bonds,
Graham, Parsons & Co., New York, N. Y., $1,069.58 per $1,000.

83,000 City of Rocky Mount, N. C., 4% waterworks bonds, Graham,
Parsons & Co., New York, N. Y., and Associate, $1,090.90 per
$1,000.

46,000 Board of Education of the City of Carrington, Foster County,
N. Dak., 4% school construction bonds, First National Bank,
St. Paul, Minn., and Associate, $1,037.25 per $1,000.

90,000 Board of Education of the Minford Rural School District, Scioto
County, Ohio, 4% school improvement bonds, Braun, Bosworth &
Co., Toledo, Ohio, $1,043.42 per $1,000.

20,000 Board of Education of the Rome Township Rural School District
Ohio, 4% school improvement bonds, Mitchell, Herrick & Co.,
Cleveland, Ohio, $1,027.92 per $1,000.

335,000 The City of Ponca City, Okla., 4% water extension bonds of 1934,
Brown Harriman & Co., New York, N. Y. and Associate, $1,-
087.999 per $1,000.

36,000 Union High School District No. 12-r Douglas County, Ore., 4%
school building bonds, Wells-Dickey Co., Minneapolis, Minn.,
$1,026 per $1,000.

36,000 Union High School District No. 2, Linn County, Ore,, 4% school
building bonds, Baker, Fordyce Co., Portland, Ore., $1,016.80
per $1,000.

60,000 School District No. 1, Union County, Ore., 4% school building
bonds, Wells-Dickey Co., Minneapolis, Minn., $1,026 per $1,000.

51,000 County of Newberry, S. 0., 4% highway bonds, C. W. Haynes &
Co., Inc., Columbia, S. C., $1,030,555 per $1,000.

480,000 City of Aberdeen, Brown County, S. Dak., 4% waterworks bonds,
Channer Securities Co., Chicago, 111., and Associates, $1,070.47
per $1,000.

65,000 City of Knoxville, Tenn., 4% permanent improvement notes of
1934, Cumberland Securities Corp., Nashville, Tenn., $993,077
per $1,000.

47,000 County of El Paso, Texas, 4% farm-hospital warrants, Bain,
Emerson & Rennert, San Antonio, Texas, $1,007.00 per $1,000.

107,000 Henderson Independent School District, Rusk County, Texas,
*

4% school building bonds, series of 1934, Mahan, Dittmar & Co.,
Dallas, Texas, and Associate, $1,000.84 per $1,000.

55,000 City of Alexandria, Va., 4% school building bonds, Scott &
Stringfellow, Richmond, Virginia, $1,149.66 per $1,000.

291,000 Douglas County,Wis., 4% highway and Bridge construction bonds,
Bancamerica-Blair Corp., Chicago, 111., and Associates, $1,050.61
per $1,000.

PUBLIC WORKS ADMINISTRATION

Report on Commencement of Public Works Projects—The
following is the text of a statement (Press Release No. 1808)
just made public by the above named Federal agency:
Despite the blizzards and record-breaking cold waves which have been

paralyzing the nation, work has commenced on public works projects cost¬
ing more than half of the $750,000,000 which will be spent for employment
creating construction this year in the current public works program, it was
reported to-day to Public Works Administrator Harold L. Ickes.

Week-end reports submitted to the Administrator show that construction
has commenced on 1,669 projects that will cost $410,956,000 when com¬
pleted.
Lastweekwork was commenced on 131 projects thatwill cost $31,948,000.
As soon as the weather moderates construction is ready to begin on 1,500

additional projects costing $216,482,000 on which contracts have been
3/Wctrdod. •

Bids have been advertised for on 872 other projects costing $107,806,000.
These will provide additional employment as soon as contracts are awarded.

Besides the employment being given on the jobs that have been started
under the current program, approximately 170,000 men are employed on
the construction sites of projects in the first public works program remaining
uncompleted.
Throughout the country men are indirectly employed in mines, mills and

factories where materials are being made for use on the jobs already under
way and those about to start. Indirect and industrial employment greatly
exceeds the direct employment on construction sites.

News Items
Kentucky—Legislative Action Completed on Old Age Pen-

sion and State Insurance Bills—The Legislature completed
action on Feb. 14 on old age pension and State insurance
bills and forwarded them to Governor A. B. Chandler for
his approval, according to an Associated Press dispatch
from Fraukfort on that date. The Administration's old
age pension measure provides for the payment of $15 a
month, a proposal to have the. pensions fixed at $30 a month
receiving defeat at the hands of the Senate.

The other bill to receive approval' by the Legislature pro¬
vides for a State insurance board to be composed of the
Governor, Secretary of State, Auditor, Treasurer and
Attorney-General.
Mathematical Tables Published on Amortization—

George Holzman of the Chase National Bank is the author
of "The A-B-C of Amortization," an unusual mathematical
publication of 160 pages designed to clarify this subject
and to present for the first time in concise form simple
reading "tables" relating to the repayment of such obligations
as mortgage loans, money loans, notes and instalment bonds,
as well as to the computation of sinking fund for bond
issues and instalment payments on sales of merchandise.
Published by Mr. Holzman as "A Timely Contribution to the World of

Finance," the broad scope of this work facilitates the trading of rates and
maturities covering these obligations and is expected to prove invaluable
to loaning executives of commercial and savings banks, insurance cos..
States and municipalities, government agencies, building and loan asso¬
ciations, bond underwriting houses and merchants selling on the instalment
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payment plan. Tn preparing this work the author has departed from the
usual technical explanations prevalent in most publications of this type.
The tables included cover periods ranging from one to 100 years at various
interest rates from 1% to 10%, and practically eliminate the necessity
for any computations, except simple addition or multiplication in certain
instances.

New Jersey—Governov Diverts $2,000,000 for Relief Needs
—Governor Harold G. Hoffman, acting upon the request of
the State Relief Council, directed State Treasurer William
H. Albright on Feb. 18 to divert $2,000,000 from other funds
to unemployment relief purposes, it is stated in Trenton
news reports. This money, it is estimated, will meet the
expenses of relief up to the present time, but approximately
$2,600,000 more will be required for the remainder of the
month. The State Treasurer will take $1,000,000 from the
general State fund, $568,611.90 from gasoline tax receipts
and the remaining $431,388.10 will represent the last of the
sales tax receipts.
Financial Problems of Municipalities Discussed—Financial

problems of New Jersey municipalities were reviewed at
a luncheon of the New Jersey State Chamber of Commerce
in Newark on Feb. 20. The poorly defined provisions for
local government borrowing during recent years are at the
bottom of most of the troubles now prevalent in the State's
municipalities, the speakers agreed.
Walter Kidde, Chairman of Walter Kidde & Co., of Bloomfleld, stated

that the cost of government committee of the Chamber believes the credit
of all municipalities in the State will be re-established through enactment
of proper State legislation covering local government budgets and fiscal
reform. He urged also an advisory rather than mandatory State super¬
vision of local government finances. A budget bill recently introduced by
State Senator Barbour meets that part of the requirements, he said:
Horace K. Corbin, Vice-President of the Fidelity Union Trust Co.,

discussed the weaknesses of the present budget law and remarked that It
makes possible deliberate postponement of taxation for current expen¬
ditures. Conscious overestimation of revenues and under-estimation of

expenditures has been a common practice, he declared, and tne result
has been the creation of enormous amounts of floating debt, mucn of
which had to be funded.

New York City—Comptroller Confirms $2.65 Estimate of
Basic Tax Rate—The city's basic tax rate for 1936 is $2.65
for each $100 of assessed valuation, a drop of six points from
last year's rate, Comptroller Frank J. Taylor reported on
Feb. 19 to the Finance Committee of the Board of Aldermen.
We quote in part as follows from the account given in the

New York "Herald Tribune" of Feb. 20 on this subject.
The $2.65 rate compares with a rate of $2.71 for 1935; $2.56 for 1934, and

$2.33 for 1933, and is the first reduction in the rate since the latter year.
The rate is necessarily increased by additions of 5 to 14 points to cover
assessments collectible with the taxes of the five boroughs. The borough
rates—on which the property owners of the city must ultimately figure
their tax bills—follow:

Borough—•
Manhattan
Bronx

1936 1935 Change
2.70 2.82 —12
2.72 2.79 — 7
2.72 2.81 — 9
2.79 2.86 — 7
2.73 2.80 — 7Richmond

The Queens rate is the highest for 1936, and it is understood that much of
this is due to the undeveloped condition of the borough and the necessity
for borough officials to place large percentages of local improvements on the
borough's tax bill, instead of having them paid for by local assessments.
Property owners in Queens, because of the large number of such improve¬
ments, are particularly vocal in Board of Estimate meetings when they
demand relief from additional tax burdens.

Assessment Setup
The total amount of assessments for local improvements which will be

collectible with the 1936 tax levy is $12,294,179.16, and breaks down as
follows;
New YorkCity_ $7,322,551.43
Manhattan 871,974.08
Bronx 622,120.88
Brooklyn. 1,127,150.05
Queens 2,239,752,68
Richmond 110,630.04
The total represents a reduction of $6,055,414.31 from the $18,349,593.47

collectible last year.
The budget, with the $6,500,000 included, is $552,041,842,56, Comp¬

troller Taylor told the Board. This sum must be raised by the real estate
levy and by general fund revenues. The Finance Committee of the Board
must submit its report on the tax rate to the Board, as a whole on the
first regular meeting day after March 1, which this year will be March 3.
Mr. Taylor estimates the probable receipts of general fund revenues for

the reduction of taxes at $109,002,676 for 1936. The total tax levy for this
year, to care for all budgetary purposes and including debt service, is $440,-
388,934.31. The total of these two figures amounts to $549,391,610.31,
which, deducted from the total budget figures, gives a deficit of $2,650,232.-
25.
According to Section 192a of the city charter, which embodies certain

stipulations laid down in the bankers' agreement, the total amount of taxes
that may be levied for 1936 for other expenses than debt service is limited
to $270,000,000.
To this sum may be added sums representing improvements to property

since the 1934 figures were made, which amount this year to $3,943,156.77.
The amount necessary to provide for debt service, Mr. Taylor continued, is
$166,445,777.54. The sum of these three figures is the $440,388,934.31,
which forms the total tax levy of all budgetary purposes.

Hopes for Revenue Gain
In his messageMr. Taylor does not mention how the $6,500,000 happened

to be left out of the budget, but calls attention to a statement he made in
October 1935, in which he said that the general fund revenues, should
business conditions improve, may exceed the preliminary estimates.
"If they do," he added, "the additional amount realized, if any, will go

toward offsetting the shortage of $6,500,000."
So far the revision of estimates has eaten up all but the $2,650,232.35 of

deficit, and there are indications that even this relatively small sum will
vanish before the city's accounts are cast by the end of the year.

Since October, he pointed out, general fund revenues as estimated by
his department increased from $106,500,000, while the increase in the assess¬
ments of property for improvement was from $1,347,091.75 to the present
figure. The general fund was increased because of good business during
November and December, as well as a gain in the excise revenues on beers,
wines and liquors and in the city's share of the tax on State and national
banks.
The Board of Taxes and Assessments certified the following figures for the

1936 assessed valuations:
Borough- — Amount

Queens $2,154,629,644
Richmond- 295,311,020

Borough— Amount
Manhattan. * $8,365,563.444
Bronx. 1,908,861,487
Brooklyn 3,954,397,953
The total for the greater city is $16,649,711,199.

New York State—Senate Renews Three Emergency Taxes—
The Democratic Senate, ignoring opposition from delega¬
tions of motorists, passed bills on Feb. 18 continuing the
emergency taxes upon gasoline. The upper house also
approved the continuance of the emergency estate taxes and

the stock transfer levies. Passage of the tax bills followed
close upon the approval of Governor Lehman's $308,000,000
State budget. We quote in part as follows from a press
dispatch from Albany on the 18th, dealing with the Senate's
action:
The Democratic majority in the Senate to-day forced to final passage

three of Governor Herbert H. Lehman's emergency tax program bills, one
the emergency two-cents-a-gallon tax on gasoline, which, in addition to
the basic two-cent levy, brings the total State tax on gasoline to four cents
a gallon.
The other two tax measures passed were the emergency Increase in the

stock transfer tax and the emergency 25% increased estate tax.
Three other bills in the Governor's program were held up because they

contain appropriations for administrative purposes, and no special appro¬
priation bills can be passed until after both houses have taken final action
on the main budget bills, all of which passed the Senate late last night
and are now before the Republican-controlled Assembly.
The three emergency tax measures not acted on in the Senate to-day are

the 1% additional income tax, the 4% levy on unincorporated businesses
and the 6% corporation franchise tax. The entire program of emergency
levies calls for their continuation for another year.

Fearon Heads Minority Attack
The emergency gasoline tax was stubbornly opposed by the Republi¬

can minority of the Senate. It passed by a vote of 28 to 21, Senator Stephen
J. Wojtkowiak, Buffalo Democrat, voting with the Republicans in oppo¬
sition. Senator George R. Fearon, Republican minority leader, led the
attack and called the gasoline tax "rank discrimination" and "class legis¬
lation." He pointed out that with the State levying a tax of four cents
and the Federal government a tax of one cent, the total was five cents a
gallon. Mr. Fearon declared this was equal to a sales tax of 30% "on a
necessity."

Oklahoma—Supreme Court Invalidates Old Age Pensions—
The State's $30 a month old age pension law was invalidated
on Feb. 18 by the State Supreme Court, according to Okla¬
homa City advices on that date. The Court is said to have
held that Governor Mariand placed the issue before the voters
at a special election last September before the sufficiency of
initiative petitions had been determined. The opinion did
not go into the question of the validity of the pension Act
itself.
Governor Marland is reported to have indicated that a

new measure would be sought, providing a $15 monthly
pension, to be matched by a Federal pension.

United States—Per Capita Debt Reduced in Cities in 1934
—The following report is taken from an Associated Press
dispatch out of Washington on Feb. 12, dealing with the
decrease in per capita debt during 1934 of the larger cities
throughout the country:
A decrease of 72 cents in the per capita gross debt of cities of 100,000

population and over was reported by the Census Bureau to-day.
The decrease took place in the fiscal year 1934, as compared with 1933,

but the figure was still much higher than for 1926. The average was
$225.77 in 1934, as against $226.49 in 1933, and $191.32 in 1926.
No official explanation was forthcoming. Drives for economy, the fact

that many relief burdens were taken over by the Federal government, the
difficulty of borrowing money in some instances, and the increase of
population which spread the debt over a greater number were suggested as
reasons.

„

The data covers 94 cities. The larger of these, contrary to the general
trend, showed an increase in per capita debt.
Divided into three population groups, the debt was:

Group— 1934 1926
500,000 and over $274.96 $229.94
300,000 to 500,000 - 199.73 164.72
100,000 to 300,000 - 141.13 128.12
Experts said burdens of larger cities ere not lightened so much by Federal

help and that generally their tasks were comparatively more formidable.
Greater numbers necessitate more complex transportation systems, and so on

Table of Debt Comparisons
The following table compares the debts of three groups of cities for an

eight-year period; Group No. 1, cities of 500,000 and over; Group No. 2,
cities from 300,000 to 500,000, and Group No. 3, cities from 100,000 to
300,000, only the Eastern cities being given In the last group:
Group No. 1—Cities of 500,000 and

Over

City— 1934 1926
New York $371.48 $358.49
Chicago 216.35 103.54
Philadelphia 322.55 236.68
Detroit 255.00 201.73
Los Angeles 189.28 220.90
Cleveland 189.94 220.15
St. Louis 104.66 44.48
Baltimore 238.65 196.55
Boston 242.20 184.41
Pittsburgh „ 231.97 187.49
San Francisco... 253.63 147.56
Milwaukee 129.68 84.17
Buffalo 231.33 172.61
Group No. 2—Cities of 300,000 to

500,000
„ City— 1934 1926
Washington .21 .23
Minneapolis....... 143.75 154.77
New Orleans 223.89 138.51
Cincinnati 274.05 293.57
Newark 347.07 225.21
Kansas City 175.87 133.42
Seattle 276.05 228.10
Indianapolis 87.64 95.10
Rochester 256.91 182.94
Jersey City 291.12 294.82
Houston, Texas 190.02 *157.31
Louisville 126.93 74.93
Portland, Ore 248.12 *189.32
* Per cent of county transactions not Included.

Trend of Tax Delinquency, 1930-1935—The average Ameri¬
can city of over 50,000 population collected general property
taxes in 1935 equal to 101% of the year's levy, the Municipal
Service Department of Dun and Bradstreet reports in a
study just made public on the trend of tax delinquency
during the last six years.
This novel and encouraging experience, Dr Frederick L.

Bird, author of the survey, points out, was due not so much to
increasing promptness in the payment of current taxes as to
the influx from the huge accumulation of delinquent taxes
which had piled up for several years past.
For the second straight year, however, collections on the

current year's levies for the 190 cities studied continued to
improve. The peak delinquency average for 150 comparable
cities was 26.35% of the current levy in 1933. It dropped to
23.05% in 1934 and to 18% in 1935. Thus there has been

167.10
104.55
139.36
107.60

Group No. 3—Cities of 100,000 to
300,000

City— 1934 1926
Providence, R. I.__$242.72 $166.17
Syracuse 201.71 149.77
Worcester, Mass 87.44 78.39
Hartford, Conn
New Haven, Conn.
Springfield, Mass..
Bridgeport, Conn.. AV/,

Scranton, Pa 73.14
Yonkers 288.78
Paterson, N. J 256.10
Albany 251.12
Norfolk 315.88
Trenton 185.88
Camden, N. J 232.52
Erie, Pa. 120.35
Elizabeth, N. J 174.26
Fall River, Mass 84.55
Cambridge, Mass.. 135.10
New Bedford, Mass. 101.88
Reading, Pa 127.67
Wilmington, Del 133.90
Somerville, Mass.. 63.20
Lynn, Mass 97.73
Utica, N. Y 132.46
Waterbury, Conn.. 180.27
Lowell, Mass 68.10

122.6i
86.52
114.86
97.69
443.09
210.05
155.84
168.96
297.45
133.63
158.25
95.67
92.47
124.38
89.02
137.73
87.61
100.64
20.58
70.35
99.70
173.20
68.95
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recovery, on the average, of half the ground lost since 1930
when delinquency stood at only 10.15%.
While the collections of 1935 taxes averaged less than current collections

In 1931, 26 cities collected a higher percentage of their current levy last
year than back in 1930—when the heavy tax delinquency trend had not
yet started. This distinction fell to the following cities:
Atlanta, Ga. Holyoke, Mass. Oklahoma City, Okla.
Brockton, Mass. Irvington, N. J. Philadelphia, Pa.
Cambridge, Mass, Jacksonville, Fla. Quincy, Mass.
Charleston, S. O. Knoxville, Tenn. Roanoke, Va.
Columbia, S. C. Little Rock, Ark. Waterbury, Conn.
Dallas, Texas Macon, Ga. Wilkes-Barre, Pa.
East Orange, N. J. Maiden, Mass. Winston-Salem, N. O.
Fall River, Mass. New Britain, Conn. Worcester, Mass.
Greensboro, N. O. Newton, Mass.
Other municipalities which almost equaled their 1930 tax collection

record were: Albany, N. Y.; Bethlehem, Pa.; Lawrence, Mass.; Louisville,
Ky.; Miami, Fla.; Mobile, Ala.; New Bedford, Mass.; Newark, N. J. and
New York City.
The better-than-average recovery in these cities is attributed, In most

instances, not so much to an exceptional degree of business recovery as to
improved tax collection procedure and special inducements for payment.
There were also 24 cities which closed their 1935 fiscal year with only

10% or less of their current taxes uncollected. San Jose, Calif, led this list
with a current tax delinquency of only 3%. San Francisco, Calif, was a
close second with but 3.3%. Fresno, Calif, and Providence, R. I. followed
with a delinquency of only 4.2% each. Denver and Berkeley, Calif., also
were below 5%. Over half of the cities in this list are located in California
and New York.
Another select group of cities which has encountered no material increase

In tax delinquency during the entire depression is also included in the
survey.
Dr. Bird suggests, however, that the improvement in tax collections of

the last two years has not, on the whole, kept pace with business recovery
and attributed this to the fact that real estate, in income and activity, has
failed as yet to show any healthy degree of recovery.
"The deflation of speculatively held unimproved property is acting as a

deterrent in many areas to the more rapid reduction of delinquency levels,"
the survey states. "Detailed analyses of tax delinquency have shown almost
invariably that unimproved property is responsible for much more than its
proportionate share. Cities with the largest number of abandoned sub¬
divisions, therefore, are likely to be slowest to return to a normal tax
collection basis. Until construction revives sufficiently to stimulate the
demand for building sites and there is a general revival of real estate, a lag
may be anticipated in tax collections."
Dr. Bird points out that the tax delinquency level and trend in a given city

is not necessarily an accurate measure or its economic stability and financial
capacity. This is because some of the cities with the best records have been
much more aggressive in compelling payment of taxes than others whose tax
collection systems are antiquated and ineffective.
The survey finds that the outlook for the ultimate collection of back

taxes still outstanding is in most instances encouraging. In 97 cities, the
average delinquency, at the close of last year, on 1932 taxes was only 4.4%.
"Even without further improvement in tax collections, the great majority

of cities should be able to maintain balanced operations, some with ease and
most without serious difficulty," the survey concludes. "It cannot be done,
however, on the basis of perfunctory, visionary or politically-determined
revenue estimates. This important aspect of the budget needs more serious
attention that it has received in the past."

OFFERINGS WANTED

Arkansas—Illinois—Missouri—Oklahoma

MUNICIPAL BONDS

Francis, Bro. & Co.
ESTABLISHED 1877

Investment Securities

ST. LOUIS TULSA

Bond Proposals and Negotiations

ALABAMA
Municipal Bonds

EQUITABLE
Securities Corporation

New York
ftlrmlaftham Chattanooga

Nashville
Knoxville Memphis

"Citizens were to have voted early this week for one of several new tax
levies with which it was expected the city could work out a plan for amortiz¬
ing its indebtedness of $9,500,000 in bonds, warrants and notes. The pro¬
posed levies would have provided an additional $250,000 annual income.
"The election was halted when W. Otis McMahon, local real estate

broker, was granted an injunction by three Circuit Court judges. Mr.
McMahon claimed the election, admittedly not binding on officials, was
illegal. The election would have offered citizens the choice of increasing
the ad valorem tax or 25-cent tax on each sewerage outlet coupled with a
increase in gasoline taxes, or a city sales tax. •

"Efforts are now beiDg made to work out an agreement between real
estate interests, merchants and citizens. A bondholders' protective com¬
mittee is taking part in the proceedings looking toward a solution."

ARIZONA
COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williams),

Ariz.—BONDS DEFEATED—We are informed by the District Clerk
that at the election held on Feb. 15 (not Feb. 8)—V. 142, p. 992—the
voters defeated the proposal to issue $110,000 in school bonds.

MESA, Ariz.—BOND SALE—It is reported that an issue of $75,000
refunding bonds was sold recently to Refsnes, Ely, Beck & Co. of Phoenix

PHOENIX, Ariz.—BOND CALL—It is stated by O. H. Loch, City
Treasurer, that the following bonds are being called for payment at the
City Treasurer's office, or at the Irving Trust Co. of New \ ork City on
March 9, on which date interest shall cease:
Nos. 301 to 431 of 5% funding bonds, and Nos. 440 to 541, dated Jan. 1

1914, due on Jan. 1 1954; optional at any time after 20 years.
Nos. 1 to 100 of 4H% sewer bonds, dated July 1 1910, due on July 1 1950;
optional after 20 years. .

Nos. 1 to 300 of 5% municipal improvement bonds, dated Jan 1 1914,
due on Jan. 1 1954; optional after 20 years.

ARKANSAS BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS

State & Municipal Bonds

WALTON, SULLIVAN & CO.
LITTLE ROCK, ARK. ST. LOUIS, MO.

ALABAMA
ANNISTON, Ala.— BOND OFFERING—Sealed bids will be received

by W. T. Morton Jr., City Clerk, until 7:30 p. m. on Feb. 27 for the
purchase of a $37,000 Issue of 5% coupon public improvement refunding
bonds. Denom. $1,000. Dated March 1 1936. Due on March 1 as
follows: $1,000, 1941 to 1950; $2,000 in 1951 to 1955. and $17,000 in
1956. Prin. and int. (M. & S.) payable at the Chase National Bank in
New York City. The bonds will be sold subject to approval by Storey,
Thorndike, Palmer & Dodge of Boston. Auction bids will also be re¬
ceived for the sale of these bonds. A certified check for $740. payable
co the City Treasurer, must accompany the bid.
(This report supplements the offering notice given in these columns

recently—V. 142, p. 1152.)
Financial Statement Jan. 31 1936

Bonded Debt:
Hospital bonds $60,000.00
Library bonds 29,000.00
Park bonds 40,000.00
Refunding and funding bonds 592,000.00
School bonds 544,200.00
Public improvement bonds 451,500.00

Total bonded debt— $1,716,700.00
General accounts payable 25,931.95
Notes payable . 3,100.00
Due City School Board 31,502.26
Partial payments on taxes, &c—!. 4,142.68
Salaries payable 266.66
Assessed value real estate — 6,819,927.00
Total 1935 assessed valuation ; 10,146,213.00
Tax rate per $1,000 15.00
School bond sinking funds 86,969.52
Park bond sinking funds 9,280.57
Uncollected delinquent taxes *—_ 64,524.30
Uncollected current taxes 50,409.11
Improvement assessments receivable 158,960.89
Improvement funds on deposit 12,363.45
ESCAMBIA COUNTY (P. O. Brewton), Ala.—BONDS SOLD—A

$32,000 issue of 5% semi-annual refunding bonds is reported to have been
purchased jointly by the Bank of Brewton, the Farmers & Merchants
Bank, and the Citizens Bank, all of Brewton.

MOBILE, Ala.—COURT ENJOINS PROPOSED TAX ELECTION—A
Mobile report to the " Wall Street Journal," of Feb. 21, had the
following to say:
"Efforts of this city to find a way out of its financial troubles were

virtually at a standstill Thursday following an injunction issued by the
Circuit Court against a popular vote on increased tax levies.

ARKANSAS
GREENWOOD, Ark.—PWA LOAN APPROVED—It is stated by the

Attorney for the town that a loan of $29,000 for a water works system has
been approved by the Public Works Administration. The bonds are in
the denominations of $500 and $1,000, are dated Oct. 1 1935, and mature
as follows: $500, 1941 and 1942; $1,000, 1943 to 1955 and $1,500, 1956
to 1965. Principal and interest payable at the office of the Town Treasurer.

CALIFORNIA
CALIFORNIA (State of)—BOND ISSUE DETAILS—Complete de¬

tails are available concerning the offering on March 12 of $5,000,000
veterans' welfare bonds, preliminary notice of which appeared previously
in these columns. Charles G. Johnson, State Treasurer, will sell at

public auction at 10 a. m. on March 12 an issue of $5,000,000 2%%
veterans' welfare bonds. Dated Feb. 1 1936. Denom. $1,000. Due
Feb. 1 as follows: $400,000, 1938: $390,000, 1939: $370,000, 1940; $350,000
in 1941 and 1942; $340,000,1943; $320,000, 1944; $300,000 in 1945 and 1946;
$280,000, 1947; $270,000, 1948; $260,000, 1949; $240,000, 1950; $230,000,
1951; $210,000, 1952; $200,000 in 1953 and $190,000 in 1954. Principal
and interest (F. & A.) payable in gold coin of the United States of the

Sresent standard of value, subject to the provisions of Public ResolutionTo. 10 of the 73d Congress, approved June 5 1933, at the State Treasurer's
office or at the option of the holder at the fiscal agency of the State in the
City of New York. In connection with the offering, the State has issued
a detailed analysis of its bonded debt, reflecting the specific type and total
amount of bonds authorized, sold, unsold, redeemed and outstanding as of
July 3 1935. Other official information places the total bonded debt as
of Feb. 1 1936, excluding .maturities on that date, at $178,574,500.

GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San
Francisco), Calif.—BONDS OFFERED FOR SUBSCRIPTION—Offering
of a new issue of $3,000,000 series C 3%% bonds, dated July 1 1935 and to
be due July 1 1942 to 1971 made by Blyth & Co., Inc.; Bancamerica Co.;
DeanWitter & Co., and Weeden & Co., Inc. The bonds are priced to yield
from 2.25% to 3.60%. They are general obligations of the District, in the
opinion of counsel, and are payable, to the extent that revenues of the Dis¬
trict are insufficient therefor, from ad valorem taxes which may be levied
without limitation as to rate or amount, upon all of the property taxable by
the District. They are interest exempt from all Federal income taxes and
tax free in California, according to the bankers.
The Golden Gate Bridge and Highway District includes the city and coun¬

ty of San Francisco, Marin, Sonoma and Del Norte counties and portions of
Napa and Mendocino counties. These bonds are a portion of an issue of
$35,000,000 authorized at a general election on Nov. 4 1930, for the primary
purpose of constructing and operating a bridge across the Golden Gate
at tne entrance to San Francisco Bay.

KERN COUNTY UNION HIGH SCHOOL DISTRICT, Calif.—
BOND OFFERING—F. E. Smith, County Clerk, will receive bids at
Bakersfield until 11a.m. March 2 for the purchase of $200,000 4% bonds
of Kern County Union High School District. Denom. $1,000. Certified
check for 10% required.

LOS ANGELES, Calif.—BOND SALE—The issue of $3,000,000 water
works bonds offered on Feb. 18—Y. 142, p. 1152—was awarded to a

syndicate composed of Lazard Freres & Co., Inc., and R. W. Pressprich &
Co., both of New York; California Bank, Los Angeles; B. J. Van Ingen &
Co., Inc., New York; Dulin & Co., Los Angeles; E. Lowber Stokes & Co.,
Philadelphia; Schwabacher & Co., New York; Banks, Huntley & Co., Los
Angeles; W. H. Newbold's Son & Co., Philadelphia; Drumheller, Ehrlich-
man & White, Seattle; Donnellan & Co., San Francisco; Illinois Co.,
Chicago and Brush, Slocumb & Co. of San Francisco on a bid of 100.017
for the 1937 to 1948 maturities as 4s; 1949-1954 as 2%s and the 1955-1976
bonds as 3s, the net interest cost on the loan being about 3.0659%. The
bonds are dated March 1 1936 and mature $75,000 on March 1 from 1937
to 1976, incl.
BONDSOFFERED FOR INVESTMENT—'The above syndicate reoffered

the said bonds for general public subscription on Feb. 19. The offering
consists of $900,000 of 4% bonds, due 1937-48, at prices to yield from
0.50 to 2.90%; $450,000 of 2%% bonds, due 1949-54, priced from 99H to
98; $375,000 of 3% bonds, due 1955-56, at prices to yield from 2.95% to
3.00%; $1,275,000 of 3% bonds due 1957-76, priced from 99 to 96.
The bonds are legal investment, in the opinion of the bankers, for savings

banks and trust funds in New York, Massachusetts and California.

LOS ANGELES COUNTY (P. O. Log Angeles), Calif.—BOND
ELECTION—The Board of Supervisors has authorized a $4,000,000
bond issue to be placed on the ballot at the May 5 election, provided
that in the meantime a Federal grant from the Public Works Administra¬
tion Is obtained, the entire sum realized to be used for the construction of
a county court house, estimated to cost about $8,000,000.
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LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles),
Calif.—BOND OFFERING—The County Supervisors will receive bids
until 2 p. m. March 9 for the purchase of the following school district bonds:
$20,000 Llewellyn School District bonds.
80,000 Santa Monica High School District bonds.
OAKLAND PORT COMMISSION (P. O. Oakland), Calif.—BOND

OFFERING—The City Council, at the request of the Port Commission, has
authorized the sale of $200,000 harbor bonds on Feb. 27.

ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND OFFERING—
The County Clerk will receive sealed bids until March 3 for the purchase
of $140,000 bonds of the Santa Ana High School District.
SAN FRANCISCO (City and County), Calif.—BOND OFFERING

—Sealed bids will be received until 3 p.m. on Feb. 24, by J. S. Dunnigan,
Clerk of the Board of Supervisors, for the purchase of $2,700,000 4%
coupon or registered water distribution bonds, 1933. Denom. $1,000.
Dated Dec. 1 1933. Due $150,000 from Dec. 1 1936 to 1953 incl. Prin.
and int. (J. & D.) payable, at the option of the holder, at the office of the
Treasurer of the City and County, or at the city's fiscal agency in New York
City. The legal approval of Thompson, Wood & Hoffman of New York,
will be furnished. No alternative bids will be considered. These bonds
"were approved by the voters at an election held on Nov. 7 1933, to provide
emploj-ment through the construction of public improvements. A certified
check for 5% of the amount bid, not to exceed $10,000, payable to the
above named clerk, is required.

Controller's Financial Statement
The outstanding bonded debt of the City and County of San Francisco,

as at Feb. 1 1936:
Water distribution bonds, 1933 (exempt from charter limit)— $5,407,000
Hetch Hetchy Dam bonds, 1933 (exempt from charter limit)__ 3,150,000
Spring Valley bonds, 1928 (exempt from charter limit) 35,000,000
Water bonds, 1910 (exempt from charter limit) 29,000,000
Hetch Hetchy bonds, 1925 (exempt from charter limit 8,250,000
Hetch Hetchy bonds, 1928 (exempt from charter limit) 24,000,000
Hetch Hetchy bonds, 1932 (exempt from charter limit) 6,156,000
Exposition bonds, 1912 (exempt from charter limit) 800,000

Total. ----- - - $111,763,000
Other bonds (not exempt) 56,153,000

Total. - - - - $167.916,000
The city has deot created for unemployment relief loan from the State

of California in the amount of $1,923,950.60 and for tax anticipation notes
in the amount of $3,000,000 (said notes payable May 15 1936).
The assessment roll for the fiscal year 1935-36 is: Total taxable assess¬

ment roll, $1,140,998,309.
Property is assessed at approximately 50% of its value.
SANTA BARBARA COUNTY WATERWORKS DISTRICT NO. 1

(P. O. Santa Barbara), Calif.—BOND OFFER!]\G—The County Super¬
visors will receive bids until March 2 for $6,000 County Waterworks
District No. 1 bonds.

TUOLUMNE COUNTY (P. O. Tuolumne), Calif.—BOND SALE—
An issue of $28,000 Summerville Union High School District bonds has
been awarded to Dean Witter & Co. of San Francisco.

COLORADO
FRUITVALE SCHOOL DISTRICT NO. 28 (P. O. Grand Junction),

Colo.—BONDS SOLD—It is stated by the District Secretary that Engle,
Adams & Co. of Denver has purchased $10,000 of the $15,000 4% school
bonds approved by the voters on Sept. 6, and the district has given the
said company the option to take the remaining $5,000 if the occasion
demands their issuance.

CONNECTICUT
EAST HAVEN, Conn.—BOND OFFERING—The Board of Selectmen

of the town will receive bids until 8p.m. March 2 for the purchase at not
less than par of $157,900 coupon public high school bonds. Bidders are
to name rate of interest, in amultiple of M % • Denom. $1,000, except one
for $900. Dated Jan. 1 1936. Principal and semi-annual interest payable
at the First National Bank & Trust Co. of New Haven. Due yearly on
Jan. 1 as follows: $10,900, 1937; $11,000, 1938 to. 1946, and $12,000,
1947 to 1950. Legality to be approved by Watrous, Hewitt, Gumbart
& Corbin, of New Haven.

Bonded Indebtedness
Total bonded indebtedness $614,000.00
Less sinking fund 76,289.75

Net bonded indebtedness $537,710.25
Notes payable 28,750.00
Tax anticipation notes 80,000.00

Floating debt $108,750.00

Total indebtedness- $646,460.25
Fiscal Year Uncollected
Oct. 1— Levy Feb. 15

1936 $342,975.41
1935 % 335,348.49 $76,771.00
1934 320,171.56 39,791.28
1933 303,170.86 20,678.47
All previous years. -— 38,818.95

$176,059.70
Grand list 1935 - $16,730,508.00

MADISON, Conn.—BOND SALE—R. L. Day & Co. of Boston were
awarded on Feb. 15 an issue of $55,000 2^% Hand Consolidated High
School bonds at a price of 103.69, a basis of about 2.09%. Dated Feb. 1
1936. Due $5,000 on Feb. 1 from 1937 to 1947, incl Interest payable
F. & A.

STAMFORD, Conn —LOAN OFFERING—Joseph A. Boyle, Com¬
missioner of Finance, will receive sealed bids until noon on Feb. 26 for the
purchase of $500,000 tax anticipation notes. Dated Feb. 27 1936. Denom.
$50,000, $25,000, $10,000, and $5,000. Due Oct. 8 1936. The notes
will be ready for delivery on or about Feb. 27 1936 at the First National
Bank of Boston, 17 Court St. office, Boston, Mass., for Boston funds.
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

Net assessed valuation, 1935 -$109,706,614.00
Total bonded debt 2,824,000.00
Sinking funds 318,924.70
No water bonds.

Tax Collections
Vfinr 1QQ e 10*34

Levy. - — $1,188,663.55 $1,039,684.00
Uncollected Feb. 1 1936. 270.620.56 131,259.68
Reserve for ucnollected taxes, $115,000
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purchase of $19,000 6% coupon bonds. Denom. $500. Dated Jan. 1
1936. Principal and semi-annual interest (Jan. 1 and July 1) payable
at the office of the County Superintendent of Public Instruction. Due
$1,000 yearly on Jan. 1 from 1937 to 1942, and $1,500 on Jan. 1 in each
of the years from 1943 to 1948.

BREVARD COUNTY (P. O. Tltusville), Fla.—BOND REFUNDING
PROGRAM OPERATIVE—The following letter was sent to us on Feb. 18
by L. C. Atkins & Co. of Topeka, Kan., the authorized refunding agency
for the above county:
"We have had some correspondence with you relative to the above refund¬

ing program, and we are pleased to announce that the Brevard County
refunding program has been declared operative and that the new bonds
are now being exchanged, together with the unqualified approving opinion
of Chapman & Cutler, attorneys, Chicago. ,

"We would be pleased to have you report to your readers that the bonds
are now being exchanged, and that all coupons maturing prior to Jan. 1
1936 on the old bonds are to be forwarded to this office to be paid at the
rate as provided in the refunding progam, and that the new bonds will
carry the first maturing coupon in 1936, which coupon can be cashed at
the paying agent."

DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5
(P. O. Jacksonville), Fla.—BOND OFFERING—Brown Whatley, Chair¬
man of the Board of Public Instruction, will receive sealed bids until 5 p.m.
on March 16 for the purchase of $53,000 4% coupon school bonds. Dated
Jan. 1 1936. Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1938
to 1953 incl., and $3,000 from 1954 to 1960 incl. Bonds registerable as to
principal only, at holder's option. Both principal and interest (J. & J.)
payable in lawful money of the United States at the Florida National
Bank, Jacksonville. The bonds will be validated by decree of the Circuit
Court having jurisdiction of such proceedings in the county.
ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pcnsacola), Fla.

—BOND OFFERING—The Clerk of the Board of County Commissioners
will receive sealed bids until March 12 for the purchase of $58,000 bonds,
as follows:

$30,000 Century School District. $12,000 Walnut Hill School District.
16,000 Myrtle Grove School Dist.

INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—BOND SALE—
The $38,500 issue of 4% coupon semi-annual county bonds offered for sale
on Feb. 17—V. 142, p. 817—was purchased at par by the Public Works
Administration. Due from Sept. 1 1937 to 1955; optional on any interest
payment date. No other bid was received. j
JACKSON COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O.

Mariana), Fla.—BOND OFFERING—Bids for the purchase of general
obligation bonds of special tax school districts, 4, 28, 69 and 74 will be
opened and read on the morning of March 17 at the office of County Super¬
intendent C. P. Finlayson.
The aggregate principal amount of the bonds for District 4 is $12,000,

dated Jan. 1 1936, in the denomination of $500 each.
Principal amount of the bonds for District 28 is $3,000, dated Nov. 1

1935, in the denominations of $500 each.
Principal amount of bonds for District 74 is $11,000 dated Nov. 1 1935,

in the denomination of $500 each.
Principal amount of bonds for District 69 is $9,000 (part of an authorized

issue of $9,500), dated Jan. 1 1936, in the denominations of $500 each.
The bonds will bear interest at 4% payable semi-annually on July 1

and Jan. 1.

LAKE COUNTY (P. O. Tavares), Fla.—MATURITY OF REFUND¬
ING BONDS—The following statement was sent to us on Feb. 10 by the
refunding agency for the above county:
To the Holders of Lake County, Fla., Bonds:
The summary of the Lake County, Fla., refunding program recently

forwarded to you does not give specific information regarding the maturity
of refunding bonds to be delivered in exchange for original bonds. This
information is given below:
Refunding bonds will mature on July 1 of the year nearest to 10 years

after the maturity of the presently outstanding bonds exchanged therefor,
except that none of the refunding bonds shall mature prior to July 1 1945
nor subsequent to July 1 1965.
Please insert this letter in your copy of the summary, following Chart

VIII. If you have receivedmore than one copy of the prospectus, additional
are enclosed to be attached thereto, or will be forwarded to youletters are

upon request.
Yours very truly,

LAKE COUNTY REFUNDING AGENCY.

FLORIDA
BAKER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2,

Fla.—BOND OFFERING—J. E. Kelly, County Superintendent of Public
Instruction, will receive bids at MacClenny until 2p.m. March 9 for the

WEST PALM BEACH, Fla.—DEBT REFUNDING AGREEMENT
APPROVED—The following report is taken from a special West Palm
Beach dispatch to the "Wall Street Journal" of Feb. 14:
"Voters approved, 11 to 1, the refunding agreement under which the

city's $16,000,000 debt would be adjusted. The actual vote was 819 to 75.
Seventy-two per cent of those voting were freeholders.
"The plan had been agreed upon by the City Commission and the

bondholders' committee, and the Commission has authorized Mayor
Brown, at a meeting Jan. 30, to execute it in behalf of the city, subject
to its approval at the polls."

GEORGIA
AUGUSTA, Ga.-CONFIRMATION OF BOND AUTHORIZATION—

The City Clerk confirms the report given in these columns recently to the
effect that the City Council has passed an ordinance authorizing the issu¬
ance of $700,000 in electric light and power plant revenue bonds and he goes
on to say that if the plant is constructed the Georgia Power Co. will take
the bonds, according to contract.

CAMAK, Ga.—BOND SALE—An issue of $5,000 water works system
bonds has been sold to Brooke, Tindall & Co. of Atlanta.

COLUMBUS. Ga.—BOND SALE—The three issues of 3^% bonds
aggregating $268,000, listed below, which were offered on Feb. 17—
V. 142, p. 994—were awarded to the Fourth National Bank of Columbus
for a price of $299,297, equal to 111.678, a bassis of about 2.53%:
$138,000 Industrial High School bonds. Due on Feb. 1 as follows:

$5,000, 1937 to 1954, and $4,000, 1955 to 1966.
65,000 street improvement bonds. Due on Feb. 1 as follows: $3,000.

1937 to 1941, and $2,000, 1942 to 1966.
65,000 sewer bonds. Due on Feb. 1 as follows: $3,000, 1937 to 1941,

and $2,000, 1942 to 1966.
Denom. $1,000. Dated Feb. 1 1936. Coupon bonds with registration

privileges. Prin. and int. payable in Columbus.
Clement A. Evans & Co. of Atlanta, second high bidders, offered to

pay $298,096 for the bonds.

COMMERCE, Ga .—BOND OFFERING—Carl Williamson, City Clerk,
will receive bids until 10 a. m. Feb. 25 for the purchase at not less than
par of $20,000 4% high school bonds. Denom. $500. Dated Feb. 1 1936.
Interest payable semi-annually. Due $1,000 yearly on Feb. 1 from 1943
to 1962. Certified check for 5% of amount of bonds bid for, payable to
the city, required.

DECATUR, Ga .—BONDS VOTED—At the election held on Feb. 14—
V. 142, p. 653—the voters approved the issuance of the $80,000 in bonds,
divided as follows: $40,000 for schools, $30,000 for water works and $10,000
for sewers.

MACON, Ga .—BOND OFFERING—Sealed bids addressed to Viola Ross
Napier, Clerk of Council, will be received until 5 p.m. on March 3 for the
purchase of $21,000 4)^% coupon or registered stockade bonds. Dated
March 1 1934. Denom. $1,000. Due Jan. 1 as follows: $1,000 from
1939 to 1947, incl., and $2,000 from 1948 to 1953, incl. Principal and
interest (J. & J.) payable in lawful money of the United States at the City
Treasurer's office. A certified check for 2% of the bonds, payable to the
order of the city, must accompany each proposal. The bonds have been
validated by the Superior Court of Bibb County. The approving opinion
ofMasslich & Mitchell of New York will be furnished the successful bidder.
If delivery of bonds is requested outside of Macon, the cost must be bonre
by the successful bidder.

IDAHO
CLEARWATER HIGHWAY DISTRICT (P. O.f Lewiston), Ida.—

BOND CALL—It is stated byMary E. Gilmore, County Treasurer, that the
following 6% bonds of the above highway district, which is now dissolved.
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are being called for payment at the Chase National Bank in New York, on
March 16, on which date interest shall cease; Nos. 81 to 90, due on March 1
1937; Nos. 91 to 100, due on March 1 1938, and Nos. 101 to 112, due on
March 1 1939. Denom. $1,000. All dated March 1 1919. Optional at
any time after March 1 1929. The said bonds are part of an original issue
of $112,000,

>,500 water system improvement
—were awarded to the First Bank
Denom. $100.

DEARY, Ida.—BOND SALE—The $i
bonds offered on Feb. 4—V. 142, p. 818-
of Troy. Bonds will bear 6% interest.

MOSCOW, Idaho—BONDSALE—The $35,000 issue of refunding bonds
offered for sale on Feb. 18—V. 142, p. 994—was purchased by the First
National Bank of Moscow, as 2s, paying a premium of $75.00, equal to
100.21, a basis of about 1.81%, to optional date. Due $7,000 from Feb. 1
1938 to 1942, optional after one year.

NAMPA, Ida.—BOND CALL—It is reported that the following bonds
are being called for payment by the City Treasurer: _ ,

On Feb. 15—$35,000 4M % street improvement bonds, dated Feb. 1
1926. Bonds numbered 16 to 50 incl.
On March 1—$45,000 4M% refunding bonds,"dated May'l 1926. Num¬

bered 1 to 45 inclusive.

PRESTON, Ida.—BOND ELECTION—It is reported that an election
will be held in the near futire in order to vote on the issuance of $50,000
in water bonds.

ILLINOIS
LA SALLE, 111.—BOND SALE CONTRACTED—Proposing to con¬

demn the Illinois Power & Light Corp.'s distributing system, the City
Council has contracted to sell $750,000 bonds with which to finance a
municipal lighting and power plant.
The Carleton Beh Co. of Des Moines was awarded the contract on a

bid of par plus a $3,750 premium, contingent upon consummation of the
deal by Sept 1.
City authorities considered condemnation proceedings the only alter¬

native against the privateutility, which they charge has refused to negotiate
for sale of Its lines to the city.

OAK PARK, III.—BONDS OFFERED FOR INVESTMENT—'The H C
Speer & Sons Co. of Chicago announce in their advertisement on page XIV
the public offering of $1,100,000 4% sewerage revenue bonds at prices to
yield from 2 to 3.70%, according to maturity. Dated Dec. 1 1935 and due
serially on Dec. 1 from 1938 to 1969, incl. The village, according to the
bankers, has never defaulted in payment of principal and interest on any
of its bonds and the proceeds of the present offering, together with a govern¬
ment grant of $900,000, will be used to make needed improvements to the
municipal sewerage system, at a total cost of $2,OOO,OO0. The bonds, in
the opinion of counsel, constitute valid and binding obligations of the village,
payable solely from the revenue derived from its sewer system. The village,
the bankers state, has covenanted and agreed, by ordinance, to fix. main¬
tain add charge rates on all water users to yield sufficient funds to meet
both principal and interest charges on the bonds; expenses of operating and
maintaining the system and establish an adequate depreciation fund.
(Previous mention of this issue of bonds was made in—V. 142, p. 1153.)
PONTIAC SCHOOL DISTRICT, 111.—BONDS VOTED—The voters

on Jan. 31 gave their approval to a proposal to issue $35,000 gymnasium
and auditorium construction bonds.

PRINCETON, 111.—BOND SALE—Local investors have purchased an
issueof $17,000 4% storm sewer bonds. Dated Feb. 15 1936. DueFeb. 15
as follows; $2,000 from 1937 to 1943 incl., and $3,000 in 1944.
STRONGHURST TOWNSHIP (P. O. Stronehurst), 111.—BOND

SALE—An issue of $25.000 3 M % road bonds was sola recently to theWhite-
Phillips Corp. of Davenport at par. The bonds are in coupon form, optional
as to registration, in denoms. of $1,000 and mature serially on Jan. 1 from
1937 to 1946 incl. Interest payable J. & J.

SULLIVAN, 111.—BOND SALE—N. L. Rogers & Co., Inc., of Peoria,
have purchased and are now offering to investors at prices to yield from
2.40% to 4%, an issue of $188,000 4% coupon, registerable as to principal,
water and sewer revenue bonds. Denom. $1,000. Dated Dec. 1 1935.
Prin. and semi-ann. int. (June 1 and Dec. 1) payable at the Millikin Trust
Co., in Decatur. Due yearly on Dec. 1 as foiiows: $3,000, 1937 and 1938;
$4,000, 1939 to 1943; $5,000, 1944; $4,000, 1945; $5,000, 1946 to 1948;
$6,000, 1949; $5,000, 1950; $6,000, 1951 and 1952; $7,000, 1953; $6,000,
1954 to 1956; $8,000, 1957; $7,000, 1958; $8,000, 1959; $9,000, 1960; $8,000,
1961; $9,000, 1962; $10,000, 1963; $9,000, 1964; and $11,000, 1965 and
1966. Legality to be approved by Chapman & Cutler of Chicago.

INDIANA
BUTLER SCHOOL DISTRICT, Ind.—BOND SALE—'The $19,000

4% school bonds offered on Feb. 10—V. 142, p. 818—were awarded to
F. L. Kiplinger of Butler for a premium of $575.50, equal to 103.02, a
basis of about 3.48%. Due $1,000 each six months from July 1 1938 to
July 1 1947, inclusive.
CENTRE SCHOOL TOWNSHIP (P. O. South Bend), Ind.—BOND

SALE—An issue of $12,650 3% coupon school bonds was sold on Dec. 26
to Chester A. Perkins of South Bend at a price of par. Dated Dec. 1
1935. Denom. $632.50. Due one bond each June 1 and Dec. 1 from
1937 to 1946 inclusive.

ELKHART SCHOOL CITY (P. O. Elkhart), Ind.—BOND SALE—
The Harris Trust & Savings Bank of Chicago was awarded the $50,000
coupon school funding bonds offered on Feb. 17—V. 142, p. 994. The
bonds were awarded as 2Ms, and brought a price of par, plus a premium
of $217, equal to 100.434, a basis of about 2.19%. Second high bid was
submitted by the City Securities Corp., of Indianapolis, which offered a
premium of $131 for 2M»- Dated March 2 1936. Due $10,000 March 2
1938; $20,000 March 2 1939, and $20,000 March 2 1951.
GARRETT SCHOOL CITY, Ind.—BOND SALE—The $18,000 school

improvement bonds offered on Feb.. 18—V. 142, p. 818—were awarded
to the Central Securities Corp. ofFortWayne as 3 Hs, at par plus a premium
of $185, equal to 101.02, a basis of about 3.39%. Dated Jan. 1 1936.
Due $2,000 Jan. 1 and $1,000 July 1 from 1945 to 1950 incl.
HAMMOND, Ind.—BOND OFFERING—G. B. Smith, City Comp¬

troller, will receive sealed bids until 2 p. m. (Standard Time) on Feb. 28
for the purchase of $25,000 4% refunding bonds of 1936. Dated March 1
1936. Denom. $1,000. Due Sept. 1 as follows: $9,000 in 1937, and
$8,000 in 1938 and 1939. Principal and interest (M. & S.) payable at
the City Treasurer's office. A certified check for 2K% of the bonds bid
for must accompany each proposal. Bonds will be sold subject to the
favorable legal opinion of Matson, Ross, McCord & Clifford of Indianapolis
and furnished by the city.

INDIANAPOLIS SCHOOL DISTRICT, Ind.—WARRANT OFFER¬
ING—A. B. Good, Business Director of the Board of School Commissioners,
will receive sealed bids until 8 p.m. on Feb. 25 for the purchase of $500,000
not to exceed 6% interest time warrants, dated Feb. 29 1936 and due May
28 1936.

JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mount Ayr),
Ind.—BOND OFFERING—The $16,5004^% school bonds which failed of
sale at the first offering on Dec. 12 are again being offered on the market.
Sealed bids in this instance will be received by Trustee James Lyons until
2 p.m. on March 14. The bonds will mature semi-annually on June 15 and
Dec. 15 from 1937 to 1950, incl. A certified check for 2H % must accom¬
pany each proposal.
MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The

$53,900 refunding bonds offered on Feb. 18—V. 142, p. 818—were awarded
to the Harris Trust & Savings Bank of Chicago as l^s, for a premium of
$155, equal to 100.287, a basis of about 1.42%. The Indianapolis Bond &
Share Co. of Indianapolis was second with an offer of a premium of $279

- for 2s. Dated March 1 1936. Due June 1 as follows: $10,000, 1937 to
1940, and $13,900, 1941.
Other bids were as follows:
Bidder— Int. Rate Premium

Indianapolis Bond & Share Corp 2% $279.00
Fletcher Trust Co 2% 102.00
Seasongood & Mayer 2% 81.00
Union Trust Co 2% 22.00
City Securities Corp 234 % 118.00
Marcus R. Warrender__ 2H% 200.00

OAKLAND CITY AND COLUMBIA TOWNSHIP CONSOLIDATED
SCHOOL DISTRICT (P. O. Oakland City), Ind.—BOND OFFERING—
The Board of School Trustees will receive bids until 1:30 p. m. March 2
for the purchase of the following two issues of 4M % bonds:
$22,500 bonds. Denom. $500. Dated March 12 1936. Due $1,500

yearly on July 1 from 1937 to 1950 inclusive.
19,290 bonds. Denom. $643. Due serially from 1937 to 1950.
This report supersedes that given previously in these columns—V. 142,

P.1154.

PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—MATUR¬
ITY—The $33,280 3%% school addition bonds awarded to the Franklin
Bank & Trust Co. of Evansville at par plus a premium of $11, equal to
100.03, a basis of about 3.24%, mature semi-annually on June 1 andDec. 1
from 1937 to 1949, incl. Denom. $1,280.

IOWA
CARROLL INDEPENDENT SCHOOL DISTRICT, Iowa—BOND

OFFERING—B. A. Gregory, Secretary of the Board of School Directors,
will receive bids until 2 p.m. March 2 for the purchase of $35,000 school
building bonds. Rate of interest, date of bonds, and details of maturity
overa 20-year period will be determined at time of award. Denom. $500.
CASS COUNTY (P. O. Atlantic), Iowa—BOND OFFERING—Dick

Bodel, Chairman of the County Board, announces that $1,700,000 road
refunding bonds will be offered for sale on March 12.

CHARLTON, Iowa—BOND OFFERING—Don E. Lewis, City Clerk,
will receive bids until 7:30 p. m. March 2 for the purchase of $25,000 sewer
outlet and purifying plant bonds. Due yearly on Jan. 1 as follows: $1,000,
1937 to 1944; $2,000, 1945 to 1952; and $1,000, 1953.

CLARINDA, Iowa—BOND OFFERING—J. Eldwin Sawhill, Secretary
of the Board of Park Commissioners, will receive bids until 2 p. m. Feb. 26
for the purchase of $15,000 park bonds. Bonds and legal opinion will be
furnished by the Park Board.

DUBUQUE COUNTY (P. O. Dubuque), Iowa—BOND OFFERING—
Frank J. Hickson, County Treasurer, will receive bids until March 10 for
the purchase of $419,000 primary road refunding bonds.

FAIRFIELD, Iowa—BOND SALE—The $70,000 issue of sewer purify¬
ing plant bonds offered for sale Feb. 17—V. 142, p. 1154—was awarded to
the W. D. Hanna Co. of Burlington, as 2<!£s, paying a premium of $430,
equal to 100.61, a basis of about 2.69%. Dated Feb. 1 1936. Due from
Dec. 1 1937 to 1955. . ,

The following is an official list of the other bids received:
Names of Other Bidders— Int. Rate Premium

Carleton D. Beh Co 3% $1,160.00
Wheelock & Cummings 3% 1,115.00
Jackley & Co ____ 3% 475.00
Veith Duncan & Worley 2M% 290.00
Iowa-Des Moines Nat. Bk. & Tr. Co., Des Moines,

525.00
800.00
425.00

Shaw McDermott & Sparks __ 3%
White, Phillips Co ... 2M%

LINN COUNTY (P. O. Cedar Rapids), Iowa—BOND OFFERING—
The Board of County Supervisors on March 11 will ask for bids on an
issue of $721,000 primary road refunding bonds.

GARRISON INDEPENDENT SCHOOL DISTRICT, Iowa—BOND
OFFERING—G. T. Staufer, Secretary of the Board of School Directors,
will receive bids until 8 p. m. Feb. 28 for the purchase of $17,000 school
building bonds.

HOLSTEIN INDEPENDENT SCHOOL DISTRICT, Iowa—BOND
OFFERING—T. M. Watts, Secretary of the Board of School Directors,
will receive bids until 8 .m. March 2 for the purchase of $25,000 refunding
bonds.

IOWA, State of—DETAILS ON PROPOSED PRIMARY ROAD BOND
REFUNDING PROGRAM—In connection with the report given in these
columns recently, regarding the plan of the State Highway Commission to
again undertake the refunding of primary road bonds issued by the various
counties of the State, as was done in 1934 and 1935—V. 142, p. 995—we
give herewith the latest available details on the 1936 refunding program:

"

The Iowa State Highway Commission plans to refund this year $21,-
148,000 of primary road bonds, following a practice established two years
ago, in which period $46,343,000 of primary road bonds were refunded
at substantial interest saving.
"The refunding was originally designed to keep the level of maturities

within the annual primary road income. This was in accordance with an
act of the Legislature passed in 1933, but this aim having been achieved,
the 1936 refunding will merely be to take the benefit of lower interest
rates. During the present year it is the plan to call for refunding all primary
road bonds which are outstanding and callable. Bonds due May 1 1936
will be paid in the usual manner, the refunding operation applying to those
which the Commission may call at its option.
"The refunding sales will be held in the counties in which the bonds

were originally issued. They affect 58 counties, begin March 9, and will
be completed March 27. The interest rate on the bonds to be refunded
varies from 4 to 4.75%. The refunding issue of 1934 had an average in¬
terest rate of 3.61 and that of 1935 an average interest rate of 2.41%.
"Primary road bonds originally issued totaled $107,048,000. Of this

sum $20,136,000 have been retired, leaving $86,912,000 outstanding.
About $8,000,000 will be retired May 1. Technically, they are the ob¬
ligations of the counties which issued them, but they were issued with the
understanding that they would be retired from revenues of motor license
fees and gasoline tax, according to the share of each county.
"Amounts of the various county issues expected to be involved in the

1936 refunding program follow:
Adair $104,000 Iowa $105,000
Allamakee 396,000 Jasper 12,000
Appanoose 223,000 Jefferson 282,000
Audubon 586,000 Keokuk 329,000
Black Hawk 221,000 Kossuth 300,000
Boone 449,000 Lee 721,000
Bremer... 131,000 Linn 180,000
Carroll. 761,000 Madison 167,000
Case 1,026,000 Mahaska 694,000
Chickasaw 8,000 Marion 190,000
Clay 180,000 Mills 298,000
Clayton 493,000 Monroe 270,000
Clinton 50,000 Montgomery 540,000
Crawford 653,000 Muscatine 270,000
Dallas 1,026,000 Page 1,040,000
Decatur 51,000 Pottawattamie 316,000
Delaware 465,000 Shelby 225,000
Des Moines 10,000 Story 540,000
Dubuque 419,000 Tama 495,000
Emmet 360,000 Taylor 418,000
Fayette. 126,000 Union 90,000
Floyd 383,000 Van Buren 392,000
Franklin 38,000 Warren 117,000
Fremont 486,000 Washington 68,000
Grundy 810,000 Wayne. 1,238,000
Guthrie 406,000 Webster 270,000
Hamilton 242,000 Winnebago 270,000
Hancock 959,000 Winneshiek
Hardin 158,000

JASPER COUNTY (P. O. Newton), Iowa—BOND OFFERING—
On March 9 the County Board of Supervisors will sell an issue of $105,000
primary road refunding bonds.

KENSETT, Iowa—BOND SALE—The $11,600 issue of coupon water
works bonds offered for sale on Feb. 11—V. 142, p. 995—was awarded to the
Forest City National Bank, of Forest City, as 3Hs, paying a premium of
$80, equal to 100.689, a basis of about 3.40%. Due from Nov. 1 1937 to
1949.

LINN COUNTY (P. O. Cedar Rapids), Iowa—BONDS PRIVATELY
SOLD—It is reported that a $90,000 issue of 2% % refunding bonds has been
purchased privately by Vieth, Duncan, Worley & Wood of Davenport.
MANSON INDEPENDENT SCHOOL DISTRICT (P. O. Manson),

Iowa—BOND SALE DETAILS—It is stated by the Secretary of the
Board of Directors that the $26,000 school building bonds purchased by the
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White-Phillips Corp. of Davenport, as reported in these columns recently—
V. 142, p. 995—were sold as 3Ms, for a premium of $61, equal to 100.234,
a basis of 3.72%. Due from Nov. 1 1945 to 1955. Coupon bonds dated
Feb. 1 1936. Interest payable M. & N.

NEW MARKET, Iowa—BONDS VOTED—At the election held on Feb.
11—V. 142, p. 654—the voters approved, by a count of 161 to 38, the is¬
suance of the $55,000 in municipal light plant bonds, to be paid for out of
revenue from the plant.

OSKALOOSA, Iowa—MATURITY—It is reported by the City Clerk
that the $7,000 sewer outlet and purifying plant bonds purchased by the
Mahaska State Bank, as 2Ks,, at a price of l00.14, as noted recently—Y.
142, p. 1154—are due $1,000 from Dec. 1 1937 to 1943 incl., giving a basis
of about 2.22%.

OTTUMWA, Iowa—MATURITY—It is reported by the City Clerk
that the $85,000 3M% semi-ann. improvement bonds purchased by the
Carleton D. Beh Co. of Des Moines, at par, as noted here recently—V. 142,
p. 1154—are due on Feb. 1 as follows: $8,000, 1939 to 1942; $10,000, 1944
to 1948, and $3,000 in 1949.

PAGE COUNTY (P. O. Clarinda), Iowa—CERTIFICATE SALE
DETAILS—In connection with the sale of the $20,000 anticipation certifi¬
cates at 13^%, plus a premium of $2, to Shaw, McDermott & Sparks, of
Des Moines, as reported here recently—V. 142, p. 1154—it is stated by the
County Treasurer that the notes are dated Feb. 1 1936, and mature on
Dec. 31 1937. Subject to call at any time in 1937. Interest payable at the
County Treasurer's office.

SHELBY COUNTY (P. O. Harlan) Iowa—WARRANT SALE DE¬
TAILS—It is reported by the County Auditor that the $64,000 road antici¬
pation warrants purchased by the Carleton D. Beh Co. of Des Moines, at
lMt%. as reported here recently—V. 142, p. 1154—are dated Dec. 31 1936,
and mature on Dec. 31 1937.

SIOUX CITY, Iowa—BONDS AUTH0RI7ED—The City Council is
reported to have authorized recently the issuance of $100,000 in emergency
bonds. >

SMITHLAND CONSOLIDATED SCHOOL DISTRICT (P. O.
Smithland), Iowa—BONDS SOLD—It is reported by the Secretary of the
Board of School Directors that the $9,350 shcool bonds approved by the
voters last August, have been purchased by local investors.

STACYVILLE, Iowa—BOND SALE POSTPONED—We are informed
by Joseph N. Wolf, Town Clerk, that the sale of the $16,600 sewer bonds,
previously scheduled for Feb. 10, as noted in these columns—-V. 142, p.
996—was postponed to 7 p. m. on Feb. 17. '

VALLEY JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O.
Valley Junction), Iowa—BOND SALE—A $10,000 issue of refunding
bonds is reported to have been purchased recently as lMs, by the Carleton
D. Beh Co. of Des Moines.

WOODBURY COUNTY (P. O. Sioux City), Iowa—BOND SALE—
The $200,000 coupon funding bonds offered on Feb. 17—V. 142, p. 1154—
were awarded to the White-Phillips Corp. of Davenport as 2Ms, for a

Premium of $209, equal to 100.1045, a basis of about 2.24%. The Wells)ickey Co. of Minneapolis was second with an offer to pay a premium of
$208 for 2Ms. Dated Jan. 1 1936. Due on Jan. 1 as follows: $10,000,
1938, 1939 and 1940; $15,000, 1941 and 1942; $25,000, 1943 and 1944;
$40,000, 1945, and $50,000, 1946.

KANSAS
CRAWFORD COUNTY (P. O. Girard), Kan .—BOND SALE—The

Ranson-Davidson Co. of Wichita has purchased and is now offering to
investors, at prices to yield from .60% to 2.40%, $23,500 coupon public
assistance bonds, divided as follows:
$15,000 2M % bonds. Dated Feb. 3 1936. Due Feb. 1 as follows: $2,000,

1937; $1,000, 1938; $2,000, 1939; $1,000, 1940; $2,000, 1941 and
1942; $1,000, 1943, 1944 and 1945, and $2,000, 1946.

8,500 2M % bonds. Dated Feb. 6 1936. Due Feb. 1 as follows: $1,000.
1937 to 1941; $500, 1942; $1,000, 1943; $500, 1944; $1,000, 1945
and $500, 1946.

Denom. $1,000 and $500. Principal and semi-annual interest (Feb. 1
and Aug. 1) payable at the State Treasurer's office in Topeka. Legality
approved by Long, Depew & Stanley of Wichita.

HAZELTON, Kan-BOND SALE—The State Bank of Hazelton
recently purchased an issue of $22,000 water works bonds.

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFER¬
ING—W. I. Ferrell, County Clerk, will receive bids until 10 a. m. Feb. 21,
for the purchase of $8,000 public work relief bonds, bearing 2 M % interest.
Dated Feb. 1 1936. Interest payable Feb. 1 and Aug. 1. Due yearly on
Feb. 1 as follows: $500, 1937 to 1940; and $1,000, 1941 to 1946. Certified
check for 2% of amount of bid, required.

PAOLA, Kan.—PRICE PAID—The City Clerk reports that the $50,000
funding bonds purchased last December by the State School Fund Com¬
mission—V. 141. p. 3724—were sold as 2Ms, for a premium of $69.44, equal
to 100.38. a basis of about 2.46%. Due from Nov. 15 1937 to 1955 incl.

PITTSBURG, Kan.—BOND SALE DETAILS—We are informed by
Leonard Boyd, City Clerk, that the $125,000 municipal water works im¬
provement bonds purchased by Stern Bros. & Co. of Kansas City, Mo., as
reported recently—V. 142, p 1154—were sold as 3Ms, at par. Denom.
$1,000. Coupon bonds, dated Nov. 1 1935. Due in from 1 to 10 years from
date. Interest payable M. & N. These are revenue bonds.

SEWARD COUNTY (P. O. Liberal), Kan.—BOND SALE DETAILS
—In connection with the sale of the $25,000 poor relief bonds to Estes,
Payne & Co. of Topeka, as noted in these columns recently—V. 141, p.
3412—it is stated by the County Clerk that the bonds were sold as 2Ms,
at a price of 98.00, and mature in from 1 to 10 years, giving a basis of about
3.11%.

WILSON COUNTY (P. O. Fredonia) Kan.—BOND SALE—The
$9,500 issue of 2% semi-ann. relief bonds offered for sale on Feb. 17—Y.
142, p. 1154—were sold for a premium of $10.92, equal to 100.114, ac¬
cording to the County Clerk.

KENTUCKY
COVINGTON. Ky.—BOND SALE—An issue of $400,000 coupon float¬

ing debt funding bonds was offered on Feb. 2 and was awarded to Magnus
& Co. and Assel, Goetz & Moerlein, Inc., jointly, both of Cincinnati, as 4s,
at a price of 100.57. Charles A. Hinsch & Co., Inc., of Cincinnati, second
high bidders, offered a price of 100.56 for 4s. Dated April 1 1936. Due
serially for 30 years. Prin, and int. (A. & O.) payable at the city depository.
Legal approving opinion by Chapman & Cutler of Chicago.

______

IRVINE, Ky.—PART OF BONDS RULED INVALID—In a suitMn
Estill circuit court involving the validity of $42,000 in street improve¬
ment bonds issued by the City of Irvine Dec. 1 1923, Judge Sam Hurst
ruled that 50% of the face value of the bonds were issued in violation of
Section 157 of the constitution of Kentucky.
The bonds were originally issued to the Irvine Construction Co. for

construction of streets in Irvine and this company sold or used for collateral
on loans with banks and business firms in amounts: State National Bank of
Frankfort, $5,500; Goodwin Brothers, Lexington, $2,500; James A. Wallase
estate, $1,000; People's Exchange Bank, Beattyville, $19,000; First Na¬
tional Bank & Trust Co., Lexington, $14,000.
The bonds bore 5M % interest and were subject to redemption over a

period of years. Several hundred dollars in interest was in default bringing
the amount involved to an estimated total of $44,000.
The companies holding the bonds brought suit to enforce payment on the

part of the City of Irvine and the city employed H. M. Shumate as

special counsel to contest the validity of the bonds.
After Judge Hurst rendered his opinion both plaintiff and defendant to

the suit declined to plead further and an agreed judgment was entered.
By the terms of the judgment the City of Irvine will pay to the bondholders
only $21,000 of the $42,000 involved and accrued interest coupons. The
city was also exempted from paying any of the costs of the action.

PADUCAH, Ky.—BOND SALE CONTRACT—It is stated by L. V.
Beam, City Manager, that a contract has been entered into to sell privately
to local banks an issue of 3M% funding bonds up to $150,000. The exact
amount of the issue has not been determined. (A preliminary report on
this bond issuance was given in these columns recently—V. 142, p. 1154.)

LOUISIANA
JEANERETTE, La.—BOND SALE—The $99,000 bonds, described

below, which were offered on Feb. 18—-V. 142, p. 1154—were awarded to
Newman, Harris & Co. of New Orleans at a price of 101.52 for 4Hs:
$65,000 sewerage bonds. Due from Feb. 1 1937 to 1966 incl:
25,000 street impt. bonds. Due from Feb. 1 1937 to 1966 incl.
9,000 townhall bonds. Due from Feb. 1 1937 to 1951.
Int. rate is not to exceed 6%, payable F. & A. Dated Feb. 1 1936.
ADDITIONAL BOND SALE—In addition to the above sale it is stated

by the Mayor that $45,000 water works revenue bonds were sold to Weil &
Dane of New Orleans, at a price of 100.28.

WEST BATON ROUGE PARISH, (P. O. Port Allen) La.—INTEREST
RATE—The $30,000 coupon improvement bonds purchased on Feb. 12
by the Bank of West Baton Rouge, at a price of 100.103, as reported in
these columns—V. 142, p. 1154—were sold as 4s, according to the Secretary
pf the Police Jury.

MAINE
SACO, Me.—PROPOSED LOAN—Rufus L. Doe, City Treasurer, has

been authorized to borrow $200,000 on notes in anticipation of tax collec¬
tions. Of the total, $52,300 will be used to pay State and county taxes
for 1935.

MARYLAND
CUMBERLAND, Md.—BOND OFFERING—-Harry Irvine, Commis¬

sioner of Finance and Revenue, will receive bids until 9:30 a. m. March 2
for the purchase of $100,000 4% coupon memorial hospital bonds, constitut¬
ing the unsold portion of a $500,000 issue authorized by Chapter 411 of the
Acts of 1927 of the General Assembly. Denom. $1,000. Dated March 1
1936. Interest payable March 1 and Sept. 1. Due March 1 1966. Certi¬
fied check for 2Si % of amount of bonds bid for, required.

SALISBURY, Md.—BOND OFFERING—J. Ritchie Laws, City Clerk,
will receive sealed bids until 8 p. m. on March 2 for the purchase of $55,000
not to exceed 4% interest coupon (registerable as to principal^ water
supply improvement, sewer and drain bonds. Dated Feb. 1 1936. Denom.
$1,000. Due Feb. 1 as follows; $1,000, 1937 to 1946 incl.; $3,000, 1947
to 1954 incl.; $10,000 in 1955, and $11,000 in 1956. Principal and interest
(F. & A.) payable at the City Treasurer's office. Rate of interest to be
expressed in a multiple of M of 1 %. Proposals must be accompanied by a
certified check for $500. The bonds are exempt from State, county and
municipal taxation in Maryland and the city has an assessable basis of
$4,000,000.

MASSACHUSETTS
AVON, Mass.—FINANCIAL STATEMENT—In connection with the

recent sale of $56,000 school bonds to Webster, Kennedy & Co. of Boston
as 2M», at a price of 100.769, a basis of about 2.39%, we give the following:

Financial Statement
Year— 1935 1934 1933 1932

Tax levy $71,611.38 $54,125.42 $41,406.77 $68,143.35
Uncollected Feb. 1 1936- 31,147.52 9,055.24 335.17 83.50
1935 assessed valuation, $1,763,100. Population, 2,455. Tax rate,

1935, $39.80. Tax titles Feb. 1 1936, $18,835.92. Borrowed against tax
titles $20,058.73.
Bonds outstanding as of Feb. 15 1936:
Highway $12,000
This issue—- — 56,000

Total--. - $68,000
BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE

—The $30,000 coupon house of correction bonds offered on Feb. 21 were
awarded to Arthur Perry & Co. of Boston as 1M» at 100 555, a basis of
about 1.06%. The Hyannis Trust Co. of Hyannis bid 100.532 for 1M%
bonds. Dated March 1 1936. Due $6,000 yearly on March 1 from 1937
to 1941.

Financial Statement
Assessed valuation for the year 1935 $96,574,338.00
Tax levy 1935 223,472.42
Total debt—Public buildings ? 274,000.00
Tuberculosis hospital— .... 10.000.00
This issue 30.000.00

Total - $314,000.00
Population, 36,647 (1935 Census).

BELLERICA, Mass.—NOTE SALE—The National Shawmut Bank of
Boston has purchased an issue of $100,000 revenue notes at 0.32% discount.
Due $50,000 each on Nov. 6 and Nov. 16 1936.

BEVERLY. Mass.—BOND OFFERING—John C. Lovett, City Treasurer,
will receive bids until 11 a. m. Feb. 26 for the purchase at not less than
par of $30,000 coupon reservoir loan bonds. Bidders are to name rate of
interest, in a multiple of M%. Denom. $1,000. Dated March 1 1936.
Principal and semi-annual interest (March 1 and Sept. 1) payable at the
First National Bank of Boston in Boston. Due $6,000 yearly on March 1
from 1937 to 1941 incl. Bonds will be engraved under the supervision of
and authenticated as to the genuineness by the First National Bank of
Boston. The favorable opinion of Ropes, Gray, Boyden & Perkins as
to the validity of this issue will be furnished without charge to the pur¬
chaser. 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 ready for delivery on or about March 2 at the First National

Bank of Boston, in Boston.
Financial Statement Feb. 1 1936

Assessed valuation for year 1935 (incl. motor vehicle excise) $43,878,200
Total bonded debt (present loan not included) 964,000
Water debt, included in total debt__ 161,000
Sinking funds None

Population, 25,871. 1935 tax levy, $1,423,566; uncollected, $270,375.
1934 tax levy, $1,431,011; uncollected, $1,942.

BROOKLINE, Mass.—NOTE SALE—The $300,000 temporary loan
notes, dated Feb. 17 1937 and maturing Nov. 10 1936, which were offered
on Feb. 17—V. 142, p. 1155—were awarded to the New England Trust Co.
of Boston on a .134% discount basis. The Boston Safe Deposit & Trust
Co. of Boston, second high bidder, offered to loan the money at .15%
discount, plus a $15 premium.
Other bids were:

_ Bidder— Discount
Boston Safe Deposit & Trust Co. (plus $15) 0.15%
Brookline Trust Co «. 0.15f
National Shawmut Bank (plus $1) 0.17'
Whiting, Weeks & Knowles 0.17'
Leavitt & Co. (plus $2) 0.21%Jackson & Curtis 0.21r
R. L. Day & Co 0.23'
Faxon, Gade & Co

, 0.23%
EAST BRIDGEWATER, Maa*.—TEMPORARY LOAN—The Bridge-

water Trust Co. has been awarded an issue of $60,000 notes at 0.33%
discount, plus a premium of $1.11. Due $40,000, Nov. 20 and $20,000,Dec. 28 1936. Other bids were as follows:
Bidder— Discount

Home National Bank of Brockton 0.35%Brockton National Bank 0.37%
EASTHAMPTON, Mass.—TEMPORARY LOAN—The First National

Bank of Boston has been awarded an issue of $30,000 notes at .0285%
discount. Due Nov. 6 1936. Other bids were as follows:
Bidder— Discount

Newton, Abbe & Co - 0.287%
R. L. Day & Co.- 0.29%
Merchants National Bank 0.29%
First Boston Corp. (plus $1.75) 0.31%
Whiting, Weeks & Knowles - 0.32%
ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $25,000

industrial farm loan notes offered on Feb. 18—V. 142, p. 1155—were
awarded to R. L. Day & Co. of Boston at 0.24% discount. Dated Feb. 15
1936 and due Feb. 15 1937. Other bids were as follows:
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Bidder— , Discount
Mercnants National Bank of Salem , 0.25%
Manchester Trust Co i _0.26%
Cape Ann National Bank 0.27%
Beverly National Bank _0.29%
Gloucester National Bank 0.325%

FALL RIVER, Mas#.—NOTE SALE—'The $1,000,000 revenue anticipa¬
tion notes offered on Feb. 20 were awarded to Jackson & Curtis of Boston
at 0.68% discount, plus $1.11 premium. Dated Feb. 27 1936 and due
$500,000 each on Nov. 6 1936 and Feb. 26 1937. The bankers made public
re-offering the Novembermaturity to yield 0.40% and the February portion
on an 0.55% basis. Second high bidder for the loan was the B. M. C.
Durfee Trust Co. and Brown Harriman & Co., jointly, which named a rate
of 0.72%.
Other bids were as follows:
Bidder— ■» Discount

Halsey, Stuart & Co. for $500,000 due Nov. 6 1936 x0.70%
Halsey, Stuart & Co. for $500,000 due Feb. 26 1937 xO.89%
x Plus $18 premium in each instance.

NEW BEDFORD, Mass.—NOTE SALE—The National Shawmut Bank
of Boston recently purchased an issue of $190,000 notes at 0.49% discount.

NEWTON, Mass.—BOND OFFERING WITHDRAWN—An offering of
$165,000 street and improvement bonds which was scheduled for Feb. 20
was withdrawn by the city.

NORTH ADAMS, Mass.—NOTE SALE—The $100,000 revenue antic¬
ipation temporary loan notes offered on Feb. 18—V. 142, p. 1155—were
were awarded to the Merchants National Bank of Boston on a .31% dis¬
count basis. The First Boston Corp. was second, bidding .325% discount.
Notes mature Nov. 10 1936.
Leavitt & Co. of New York, the only other bidder named a rate of 0.35%.

NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard,
City Treasurer, will receive bids until 5p; m. Feb. 24, for the purchase on
an interest basis of $150,000 revenue anticipation temporary loan notes.
Denoms. 2 for $25,000, 6 for $10,000 and 8 for $5,000. Dated Feb. 26
1936. Due Nov. 6 1936, payable at the Merchants National Bank of
Boston.
The Merchants National Bank of Boston will certify that the notes are

issued under the authority of an order of the City Council of Northampton,
the legality of which has been approved by Storey, Thorndike, Palmer &
Dodge of Boston and that the signatures thereon are genuine. The legal
papers incident to the issue will be filed with the Merchants National Bank
of Boston where they may be inspected. Delivery will be made at the
Merchants National Bank of Boston for Boston funds.
Bids must state the rate of interest that bidders will offer for the whole,

but not for any part, of the loan. Interest on a 360-days to the year basis
is to follow and no offer to discount the loan will be considered.

Financial Statement
1933 1934 1935

Tax levy $903,332.64 $850,976,59 $851,202,54
Uncollected Feb. 1 1936 782.92 83,327.94 204,798.66
1935 assessed valuation $26,367,800.00
Bonded debt 203,000.00
Tax rate 1935 $31.80
Tax titles Feb. 1 1936 - 66,660.73
Borrowed against tax titles 35,960.30
Population 24,452.

ORANGE, Mass.—NOTE SALE—An issue of $18,000 2% firestation
notes was recently sold to the Merchants National Bank of Boston. Interest
payable semi-annually. Due $2,000 yearly from 1937 to 1944, and $1,000 in
1945 and 1946.

QUINCY, Mass.—BOND SALE—The two issues of coupon bonds de¬
scribed below, which were offered on Feb. 17—V. 142, p. 1155—-were
awarded to Bond & Goodwin of Boston on a bid of 100.78 for 23^s, a basis
of about 2.16%:
$90,000 hospital administration building bonds. Due $5,000 yearly on

March 1 from 1937 to 1946, incl. and $4,000 yearly on March 1 *

from 1947 to 1956, incl.
60,000 municipal garage bonds. Due $3,000 yearly on March 1 from

1937 to 1956.
Denom. $1,000. Dated March 1 1936. Prin. and semi-ann. int. M. & S
payable at the National Shawmut Bank of Boston, in Boston. Tyler,
Buttrick & Co. of Boston were second with an offer of 100.29 for 2Ks.
Other bids were as follows:
Bidder— Int. Rate Rate Bid

Tyler, Buttrick & Co 234 % 100.29
R. L. Day & Co 234% 100.09
Halsey, Stuart & Co., Inc 234 % 100.05
Hornblower & Weeks 234% 100.247
Estabrook & Co 234 % 100.03

Tax Levy
1933 1934 1935

$3,865,607.94 $3,832,817.90 $4,332,270.76
Uncollected Taxes as of Jan. 31 1936

$23,049.93 $54,081.37 $1,524,472.78
Gross debt as of Feb. 8 1936--- *$5,228,000.00
Net debt as of Feb. 8 1936 4,827,000.00
* Including tax title loans.
Tax titles, $501,588.35. Loan against tax titles, $463,000.00

QUINCY, Mass.—TEMPORARY LOAN—The National Shawmut
Bank of Boston was awarded on Feb. 21 an issue of $375,000 revenue

anticipation notes at 0.31% discount, plus $1.01 premium. Due $250,000
Nov. 20 and $125,000 Dec. 22 1936. Other bids were as follows:
Bidder— Discount

Leavitt & Co. (plus $2.30) ; 0.32%
Merchants National Bank 0.32%
Newton, Abbe & Co 0.33%
Faxon, Gade & Co - ■„ 0.34%
Tyler, Buttrick & Co 0.35%
Whiting, Weeks & Knowles 0.36%

SALEM, Mass.—NOTE OFFERING—Charles G. F. Coker, City Treas¬
urer, will receive bids until 11 a. m. Feb. 26 for the purchase at discount of
$300,000 revenue anticipation temporary loan-notes, dated Feb. 27 1936
and payable Nov. 6 1936 at the National Shawmut Bank of Boston, in
Boston. Delivery to be made at that bank on or about Feb. 27. Notes will
be in denominations to suit the purchaser. Notes will be authenticated as

to genuineness and validity by The National Shawmut 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 in¬
spected.

Financial Statement as of Feb. 1 1936
Assessed valuation 1933 $58,234,630.00
Assessed valuation 1934 58,084,910.00
Assessed valuation 1935 57,946,090.00

1933 1934 1935
Tax levy $1,863,100.00 $1,945,800.00 $1,999,140.00
Uncollected taxes 3,136.00 44,387,00 469,262.00
Gross debt $1,579,500.00
Net debt 1,113,500.00
Sinking funds None
Notes outstanding for year 1935 830,000.00
Tax titles held 101,373.00
Borrowed against tax titles 1,100.00
Cash on hand 518,308.00

SOUTH ESSEX SEWERAGE DISTRICT, Mass.—TEMPORARY
LOAN—The Naumkeag Trust Co. has purchased an issue of $71,000 notes
at 0.25% discount. Due Nov. 20 1936. Other bids were as follows:
Bidder— Discount

First National Bank of Boston 0.265%
Newton, Abbe & Co 0.27%
First Boston Corp 0.285%

TAUNTON, Mass.—NOTE SALE—The issue of $800,000 revenue
anticipation notes offered on Feb. 18—V. 142, p. 1155—was awarded to
the First National Bank of Boston on a .395% discount basis. Newton,
Abbe & Co. of Boston were second, bidding .449% discount. Notes are
dated Feb. 18 1936 and will mature $300,000 Nov. 25 1936; $200,000,
Dec. 23 1936; $200,000, Jan. 21 1937; and $100,000, Feb. 17 1937.

WALTHAM, Ma##.—NOTE SALE—The issue of $150,000 revenue
anticipation temporary loan notes offered on Feb. 20 was awarded to
Faxon, Gade & Co. of Boston on a .265% discount basis. The Merchants
National Bank of Boston was second with a bid of .29% discount. Notes
dated Feb. 20 1936 and payable $50,000 on each of the dates Oct. 15,
Nov. 2 and Nov. 16 1936.

WALTHAM, Mass .—OTHER BIDS—The $55,000 school bonds awarded
to Halsey, Stuart & Co., Inc. of Boston as 2Ms, at a price of 100.09, a basis
of about 2.24%, were also bid for as follows: ^

Bidder—• Int. Rale Rate Bid
Estabrook & Co 2)4% 101.08
First National Bank of Boston 234 % 101.048
R. L.Day & Co 234% 100.39
Tyler, Buttrick & Co_ 2H% 101.13^
Hornblower & Weeks 2M% 100.347
Other bids were as follows:
Bidder— Discount

Washburn & Co 0.30%
First Boston Corp - 0.325%
Jackson & Curtis (plus $1.11) 0.33%
Whiting, Weeks & Knowles 0.37%
WESTFORD, Mass.,TEMPORARY LOAN—Newton, Abbe & Co. of

Boston have been awarded an issue of $135,000 notes at 0.264% discount.
Due $45,000 on Nov. 5 and $60,000 Nov. 25 1936 and $30,000 on March 3
1937. Second high bidder was the Union Old Lowell National Bank at
0.31%.
Other bids were as follows: ^,

Bidder— Discount
Merchants National Bank 0.33%
First BostonCorp 0.37%
National Shawmut Bank 0.375%
New England Trust Co „ 0.41%
First National Bank of Boston 0.525%

We Buy for Our Own Account

MICHIGAN MUNICIPALS
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MICHIGAN
BATTLE CREEK SCHOOL DISTRICT, Mich.—BOND OFFERING

—George D. Farley, Secretary of the Board of Education, will receive
sealed bids until 7:30 p. m. (Eastern Standard Time) on Feb. 24 for the
purchase of $124,000 not to exceed 4% interest coupon (registerable as
to principal) general obligation bonds. Dated Nov. 1 1935. Due Nov. 1
as follows: $3,000, 1937; $4,000, 1938 to 1940 incl.: $5,000 1941 and
1942; $6,000, 1943 to 1945 incl.; $7,000, 1946 and 1947; $8,000, 1948
to 1952 incl., and $9,000 from 1953 to 1955 incl. Principal and interest
(M. & N.) payable at the District Treasurer's office or at the Chase National
Bank, New York, at the option of the holder. A certified check for $500
must accompany each bid.

BAY CITY, Mich.—BOND ISSUE REFUSED—O. A. Kasemeyer,
City Comptroller, is reported to have advised the City Commission re¬
cently of the refusal of the Peoples Commercial Savings Bank to accept
the award of an issue of $19,000 water works bonds. The bank, it is
said, declined to accept the instruments because they are stamped under
a provision of the city charter which makes difficult their sale to outside
persons. This provision of the charter, due to a technical dispute, has
also necessitated postponement of the sale of an additional $80,000 of
similar bonds, according to report.

CENTRAL LAKE, Mich.—BOND SALE—The $12,000 coupon general
obligation water works bonds offered on Jan. 24 were sold to C. W. Chris¬
topher of Petoskey as 4Ms at a price of par. Dated Jan, 1 1936 and due
$1,000 on Jan. 1 from 1939 to 1950 incl.
DEERFIELD, Mich.—BOND ELECTION—The Village Council has

ordered that an election be held on March 9 for the purpose of voting on
the question of issuing $30,000municipal water works construction bonds.
De WITT AND WATERTOWN TOWNSHIPS FRACTIONAL

SCHOOL DISTRICT NO. 6 (P. O. DeWitt), Mich.—BOND OFFERING
—Leon Cutler, Secretary of the Board of Education, will receive sealed
bids until 8 p. m. (Eastern Standard Time) on Feb. 24 for the purchase
of $23,000 not to exceed 4% interest coupon (registerable as to principal)
general obligation bonds. Dated Nov. 1 1935. Due May 1 as follows:
$500 from 1937 to 1942 incl.; $1,000 from 1943 to 1956 incl., and $1,500
from 1957 to 1960 incl. Principal and interest payable at the office of the
Treasurer of the Board of Education. Proposals to be condition only on
the approval as to validity of Smith & Hunter, St. Johns, Mich.
HOWELL, Mich.—BOND OFFERING—Herman H. Heeg, City Clerk,

will receive sealed bids until 8 p. m. (Eastern Standard Time) on March 2
for the purchase of $65,000 not to exceed 4% interest general obligation
sewage disposal bonds. Dated March 15 1936. Denom. $1,000. Due
March 1 as foUows: $2,000, 1939 to 1944 incl.; $4,000 from 1945 to 1951
incl., and $5,000 from 1952 to 1956 incl. Interest payable semi-annually.
A certified check for 2% of the amount of the bid, payable to the order
of the City Treasurer, must accompany each proposal. Legal opinion
of Miller, Canfield, Paddock & Stone of Detroit is on file with the City
Clerk.

INGHAM TOWNSHIP SCHOOL DISTRICT (P. O. Dansville),
Mich.—BOND SALE—The $25,000 refunding bonds offered on Feb. 17
—V 142, p. 1156—'Were awarded to the First State Savings Bank ofMason,
on a* bid of par for 2Ms. Dated March 2 1936. Due $5,000 yearly on
March 2 from 1937 to 1941 incl.

ITHACA, EMERSON, ARCADA, NEWARK AND NORTH STAR
TOWNSHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O.
Ithaca), Mich.—BOND OFFERING—Lynn T. Miller, Secretary of the
Board of Education, will receive sealed bids until 1:30 p. m. on Feb. 24
for the purchase of $20,000 3% school bonds. Dated Jan. 10 1936. Denom.
$1,000. Due $4,000 on Jan. 10 from 1937 to 1941 incl. Interest payable
annually on Jan. 10.
(This offering was previously noted in these columns under the captaion

"Ithaca School District.")

KALKASKA, Mich.—BOND ELECTION—At an election to be held
on March 9 the voters will be asked to approve an issue of $8,000 standpipe
and storage tank bonds.

MUSKEGON, Mich.—BOND OFFERING POSTPONED—Offering of
the two issues of bonds, described below, which was to have taken place
on Feb. 5—V. 142, pp. 493 and 657—which later was postponed to Feb. 14,
has again been postponed—this time to Feb. 25. R. F. Cooper, City
Clerk, will receive bids until 2 p. m. Feb. 25 for the purchase of the bonds,
which will be coupon in form, with privilege of registration as to principal
only.
$358,000 water supply improvement revenue bonds. Dated Nov. 1 1935*

Interest payable May 1 and Nov. 1. Due yearly on Nov. 1 as
follows: $10,000, 1937, 1938 and 1939; $11,000, 1940, 1941 and
1942; $12,006, 1943, 1944 and 1945; $13,000, 1946 and 1947;
$14,000, 1948; $15,000, 1949 and 1950; $16,000, 1951; $17,000,
1952 and 1953; $18,000. 1954 and 1955; $19,000. 1956; $20,000,
1957; $21,000, 1958 and 1959, and $22,000, I960.

384,000 sewage disposal system revenue bonds. • Dated Nov. 15 1935.
Interest payable May 15 and Nov. 15. Due yearly on Nov. 15
as follows: $10,000, 1937; $11,000, 1938, 1939 and 1940; $12,000,
1941 and 1942; $13,000, 1943 and 1944; $14,000, 1945 and 1946;
$15,000, 1947, 1948 and 1949; $16,000, 1950 and 1951; $17,000,
1952; $18,000, 1953; $19,000, 1954; $20,000. 1955; $21,000,
1956; $22,000, 1957 and 1958; $23,000, 1959, and $24,000, 1960.

Denom. $1,000. Principal and interest payable at the City Treasurer's
office or at the Hackley Union National Bank at Muskegon. Bidders
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are to name rate of interest bonds will bear, not to exceed 4%. Certified
check for $10,000 required with each issue. Offering is made subject to
legal approval of Miller, Canfield, Paddock & Stone of Detroit. "

MIDLAND SCHOOL DISTRICT, Mich.—BOND SALE—The $282,000
school bonds offered on Feb. 19—V. 142, p. 1156—were awarded to the
First of Michigan Corp. of Detroit and Braun, Bosworth & Co. of Toledo
as 1 %s, for a premium of $103, equal to 100.036, a basis of about 1.706%.
Dated March 15 1936. Due Aug. 1 as follows: $51,000, 1936; $53,000,
1937; $56,000,1938; $59,000, 1939; and $63,000,1940.

MINNESOTA
COLUMBIA HEIGHTS, Minn.—BONDS NOT AUTHORIZED—H.

W. Moody, Attorney for the City, states that the $187,700 refunding bonds
reported to have been authorized recently—V. 142, p. 657—have not been
authorized as yet.

CYRUS, Minn.—BOND SALE—The $5,000 issue of 4% semi-ann. sewer
bonds offered for sale on Feb. 14—V. 142, p. 997—was purchased at par
by the State Bank of Cyrus. Dated March 1 1936. Due serially from 1939
to 1948. No other bid was received.

DOUGLAS COUNTY INDEPENDENT CONSOLIDATED SCHOOL
DISTRICT NO. 2 (P. O. Alexandria) Minn.—BOND SALE—It is
reported by the Superintendent of Schools that the State of Minnesota has
purchased $32,000 3% semi-ann. school bonds. Due on July 1 as follows:
$6,000, 1950 to 1952, and $7,000 in 1953 and 1954. (A loan of $31,000 has
been approved by the Public Works Administration.)

DULUTH, Minn.—BOND OFFERING—Sealed bids will be received
until 2 p. m. on March 2, by C. D. Jeronimus, City Clerk, for the purchase
of an issue of $150,000 municipal unemployment project bonds. Interest
rate is not to exceed 6%, payable M. & N. Denom. $1,000. Dated May 1
1936. Due $10,000 fromMay 1 1939 to 1953 incl. Prin. and int. payable at
the Irving Trust Co. in New York City. The approving opinion of Chapman
& Cutler of Chicago, will be furnished. Delivery of the bonds is to be made
at the First and American National Bank of Duluth. These bonds are
authorized under the provisions of Chapter 44, Laws of Minnesota, 1935,
Extra Session. A certified check for 2% of the par value of the bonds,
payable to the city, must accompany the bid.
(This report supplements the offering notice given in these columns re¬

cently—V. 142, p. 1156.)

ELLSWORTH SCHOOL DISTRICT (P. O. Ellsworth) Minn.—BOND
SALE DETAILS—In connection with the sale of the $9,000 school bonds
to the State ofMinnesota, at par, as noted here recently—V. 142, p. 1156—
it is reported by the District Clerk that the bonds were sold as 3s, and ma¬
ture $1,000 from 1945 to 1953 incl.

FILLMORE COUNTY INDEPENDENT CONSOLIDATED SCHOOL
DISTRICT NO. 6 (P. O. Mabel), Minn.—BOND SALE—The First
National Bank of Mabel was awarded the issue of $20,000 4% school
bonds offered on Feb. 15—Y. 142, p. 1156. Due $2,000 annually on
Feb. 15 from 1937 to 1946, inclusive.

GLENWOOD INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O.
Glenwood) Minn.—BONDS SOLD—It is reported by the Superintendent
of Schools that the $55,000 3% school bonds approved by the voters at an
election last October, have been purchased by the State of Minnesota.

JACKSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Heron
Lake) Minn.—BOND SALE DETAILS—It is reported by the District
Clerk that the $10,000 3% semi-ann. school bonds mentioned in these
columns recently—V. 142, p. 997—were purchased at par by the State of
Minnesota. Due from 1941 to 1955.

KEEWATIN, Minn.—BOND ELECTION—It is reported that an
election will be held on Feb. 25, in order to vote on the issuance of $55,000
in not to exceed 6% heating plant improvement bonds. Denom. $1,000.
Dated July 25 1936. Due on July 25 as follows: $3,000, 1939 and 1940;
$4,000, 1941, and $5,000, 1942 to 1950.

LAFAYETTE, Minn.—BONDS SOLD—The Village Recorder states
that the $15,000 3% semi-ann. bonds approved by the voters last October,,
have been purchased by the State of Minnesota. The bonds are divided as
follows: $8,000 water works system, and $7,000 sewer system bonds.

MINNESOTA, State of—CERTIFICATE ISSUANCE AUTHORIZED
—The State Executive Council is reported to have authorized the issuance
of $4,468,750 in public relief certificates of indebtedness, to bear interest at
not exceeding 2%. It is said that these certificates will be dated March 1
1936, and will mature as follows: $300,750, Aug. 1 1938; $350,000, Feb. 1
and $300,000, Aug. 1 1939; $350,000, Feb. 1 and $1,500,000, Aug. 1 1940,
and $1,668,000 on Feb. 1 1941. •

MINNESOTA (State of)—CERTIFICATE SALE—The $845,000 cer¬
tificates of indebtedness offered on Feb. 21 by the Conservator of Rural
Credit was awarded to Salomon Bros. & Hutzler of New York at 1.70%
interest for a premium of $634, equal to 100.075, a basis of about 1.68%.
A syndicate headed by the Wells-Dickey Co. of Minneapolis was second
in the bidding, offering a premium of $1,050 for l%s. Dated Feb. 29
1936. Due Feb. 28 1941.

MOUNTAIN LAKE, Minn .—BOND OFFERING—I. D. Bargen,
Village Clerk, will receive sealed bids until 7:30 p. m. on Feb. 28, for this
purchase of $45,000 not to exceed 3% interest light and power plant bonds.
Dated March 1 1936. Denom. $1,000. Due $3,000 on March 1 from 1939
to 1953, incl. Callable on March 1 in any year subsequent to March 1 1939.
Principal and interest (M. & S.) payable at the Farmers State Bank,
Mountain Lake. A certified check for $500, payable to the order of the
Village, must accompany each proposal. The approving opinion of Kyle
& Kyle of St. Paul will be furnished the successful bidder.

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING—
W. H. Borgen, County Auditor, will receive bids until 1:30 p. m. March 5
for the purchase at not less than par of $300,000 poor relief bonds. Bidders
are to name rate of interest, in a multiple of H%. Denom. $1,000. Dated
March 1 1936. Principal and semi-annual interest (March 1 and Sept. 1)
payable at the County Treasurer's office, or at the Irving Trust Co. inNew York, or at any other place chosen by purchaser. Due $20,000 yearly
on March 1 from 1937 to 1941; and $50,000 yearly on March 1 from 1942
to 1945, incl. Certified check for 2% of amount of bonds, payable to the
County Treasurer, required. Bonds to be delivered and paid for within
10 days after notice that they are ready for delivery, at the County Treas¬
urer's office. County will furnish blank bonds. Approving opinion of
Thomson, Wood & Hoffman of New York will be furnished by the county.
TODD COUNTY SCHOOL DISTRICT NO. 78 (P. O. Staples),Minn.—BOND SALE—A syndicate headed by Piper, Jaffray & Hopwoodof Minneapolis was awarded the $83,000 school bonds offered on Feb. 14

—V. 142, p. 997. The purchasers offered a premium of $250, equal to
100.301, $47,000 of the bonds to bear 4% interest and $36,000 3%%.Dated Nov. 1 1935. Due Nov. 1 as follows: $2,000, 1938 to 1947;
$3,000, 1948 to 1956, and $4,000, 1957 to 1965.

MISSISSIPPI
GREENWOOD, Miss.—BONDS OFFERED FOR INVESTMENT—The

$150,000 2M% light and water plant revenue bonds sold on Feb. 4 to the
Bank of Greenwood, as reported—V. 142, p. 998—were offered by Scharff& Jones, of New Orleans, for public subscription at prices to yield from
.75% to 2.50%, according to maturity. Dated March 2 1936. Due from
March 2 1937 to 1946 incl. Principal and interest (M. & S. 2) payable atthe Guaranty Trust Co. in New York City.
GULFPORT, Miss.—BOND ELECTION—The City Clerk reports that

an election will be held on March 9 in order to have the voters pass on theissuance of $68,000 in harbor development bonds, to be used on a PublicWorks Administration project estimated to cost $350,000.
LAUREL, Miss.—BONDS AUTHORIZED—The State Legislature issaid to have authorized the issuance of $45,000 in bonds for the construction

of a National Guard armory.

SHELBY, Miss.—BOND OFFERING—-Sealed bids will be received until
9.30 a. m. on March 3, according to report, by R. L. Coker, Town Clerk,for the purchase of two issues of 4H % semi-annual bonds aggregating$6,250, divided as follows: $5,000 water works improvement revenue and
$1,250 general bonds.

MISSISSIPPI MUNICIPALS
Bought—Sold—Quoted
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MISSISSIPPI
VICKSBURG SCHOOL DISTRICT (P. O. Vicksburg) Miss.—BOND

ELECTION—It is stated by the Superintendent of Schools that an issue of
$45,000 school gymnasium bonds will be voted upon at an election to be
held March 3.

WINSTON COUNTY (P. O. Louisville), Miss.—BONDS SOLD—
A $33,000 issue of 4^ % semi-annual refunding bonds is said to bave been
purchased recently by the Leland Speed Co. of Jackson, for a premium of
$75, equal to 100.233, a basis of about 4.70%. Due $3,000 from 1937 to
1947, inclusive.

MISSOURI
BARNARD SCHOOL DISTRICT (P. O. Barnard) Mo.—BOND SALE

DETAILS—It is stated by the President of the Board of Education that
the $16,500 school bonds purchased by the Baum-Bernheimer Co. of
Kansas City, at par, as noted here recently—V. 142, p. 1156—were sold
as 4s, and mature on Jan. 15 as follows: $500, 1937; $1,000, 1938; $500,
1939; $1,000, 1940; $500, 1941; $1,000, 1942; $500, 1943; $1,000, 1944;
$500, 1945, and $1,000, 1946 to 1955.

FULTON, Mo.—BONDS AUTHORIZED—The City Council recently
passed an ordinance authorizing the issuance of $60,000 natural gas dis¬
tribution system bonds.

GALENA, Mo .—BONDS VOTED—The voters, by 169 to 26, approved
a proposal to issue $40,500 waterworks bonds at a recent election.

MEXICO SCHOOL DISTRICT, Mo.—BONDS VOTED—The voters
of the district recently approved a proposal to issue $110,000 bonds.

PEMISCOT COUNTY SCHOOL DISTRICT NO. 9 (P. O.Bragg
City) Mo.—BOND SALE—A $14,500 issue of 4J4% semi-ann. school bonds
is reported to have been purchased by the General American Life Insurance
Co. of St. Louis. Dated Dec. 1 1935. Legality approved by Benj. H.
Charles, of St. Louis. (A loan of $14,000 has been approved by the Public
Works Administration.)
ST. LOUIS, Mo.—BIDS RECEIVED—'The following is a complete list

of the bids received on Feb. 14 for the $1,770,000 relief bonds awarded on
that date to the syndicate headed by Halsey, Stuart & Co. (V. 142, p. 1156):
Bidders— Int. Rate Bid

Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp.,
Graham, Parsons & Co., Darby & Co., Stifel, Nico-
laus & Co., B. J. Van Ingen & Co., Hemphill, Noyes
& Co., Anglo-California Nat. Bank, Kalman & Co.,
Piper, Jaffray & Hopwood and Baum, Bernheimer
& Co 2% $1,790,089.50
Per bond - $1,011.35

Edward B. Smith & Co., N. Y.; Northern Trust Co.,
Chicago: Miss. Valley Tr. Co., St. Louis; Roosevelt
& Weigold, Inc., N. Y.; Goldman, Sachs & Co.,
N. Y„ and Stern Bros. & Co., Kansas City 2% 1,779,025.23
Per bond $1,005.09

Harris Trust & Savs. Bank, Chicago; First Nat. Bank
of Chicago; Nat. City Bank of New York; Brown
Harriman & Co.; L. F. Rothschild & Co.; Eldredge
& Co., and Boatmen's Nat. Bank of St. Louis 2% 1,778,494.23
Per bond $1,004,799

Chemical Bank & Trust Co., N. Y.; Estabrook & Co.,
N. Y.; Kean, Taylor & Co., N. Y.; R. L. Day & Co.,
N. Y.; Washburn & Co., N. Y., and L. E. Mahan
& Co., St. Louis 2^% 1,789,806.30
Per bond... $1,011.19

FirstNat. Bank, N. Y.; Kidder, Peabody & Co., N. Y.;
Phelps, Fenn & Co., N. Y* Salomon Bros. & Hutz¬
ler, N. Y.; Stix & Co., St. Louis, and Smith, Moore
& Co., St. Louis 2H % 1,782,213.00
Per bond

- $1,006.90
Chase National Bank, Blyth & Co. and Commerce
Trust Co. and associates 2%% 1,779,381.00
Per bond $1,005.30

Lazard Freres & Co., Inc., N. Y.; First of Michigan
Corp., Detroit; Newton, Abbe & Co., Boston; Stark¬
weather & Co., Inc., N. Y.; William R. Compton
& Co., Inc., N. Y.; Illinois Co. of Chicago, Chicago;
Milwaukee Co., Milwaukee, and Equitable Securi- |
ties Corp., N.Y_.._ - „.._2K% 1,776,159.30
Per bond $1,003.47

Dick & Merle-Smith; E. H. Rollins & Sons, Inc.; Geo.
B. Gibbons & Co., Inc.; Bacon, Stevenson & Co.,
Manufacturers & Traders Trust Co.; Shields & Co.;
Robinson, Miller & Co., Inc., and G. H. Walker &
Co I..... 2K% 1,778,085.20
Per bond $1,004.56

WEBSTER GROVES SANITARY SEWER DISTRICT (P. O. Web¬
ster Groves), mo.—ADDITIONAL INFORMATION—Whitaker & Co.
of St. Louis were associated with Stix & Co. of the same city in the recent
purchase of $200,000 2% % trunk line sewer system bonds at a price of
100.128, a basis of about 2.73%—V. 142, p. 998.

MONTANA
CHATEAU COUNTY (P. O. Fort Benton), Mont.—BOND OFFERING

—Haider M. Hansen, County Clerk, will receive bids until 2 p. m. March 6
for purchase of either amortization or serial bonds to the amount of $66,000
for purpose of refunding bond issue dated Nov. 11916 and for $34,000 worth
of refunding bonds for refunding issue dated July 1 1918. $66,000 issue
to be dated May 1 1936, interest not to exceed 6%: second issue to be dated
July 1 1936, interest not to exceed 6%. No bid less than par and accrued
interest. Certified check of $250 required with bids.

FLATHEAD COUNTY (P. O. Kalispell), Mont.—WARRANTCALL—
It is stated by C. A. Robinson, County Treasurer, that the following
warrants were called for payment at his office on Feb. 14, on which date
interest ceased:
All county road fund, registered on or before Dec. 19 1935.,,
School District No. 38, registered on or before Feb. 10 1936.
School District No. 4, registered on or before Feb. 6 1936.
School District No. 43, registered on or before Jan. 29 1936.
School District No. 58, registered on or before Jan. 22 1936.

LAUREL, Mont.—BOND SALE—The $11,000 issue of refunding bonds
offered for sale on Feb. 18—V. 142, p. 822—was purchased by the Yellow-
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stone Bank, of Laurel, according to the City Clerk. No other bid was
received.

RED LODGE, Mont.—BOND SALE—The $37,000 issue of coupon
refunding bonds offered for sale on Feb. 15—V. 142, p. 333—was awarded
to the Wells-Dickey Co. of Minneapolis as 3Ms for a premium of $50,
equal to 100.135.

NEBRASKA

ARCADIA, Neb.—BONDS SOLD—It is reported that $5,800 water
bonds have been purchased by local investors.

BAKER RURAL HIGH SCHOOL DISTRICT (P. O. Stapleton) Neb.
—BONDS SOLD—It is reported by the Superintendent of Schools that
$25,500 high school building bonds approved by the voters last October,
have been sold as 3J^s.

FREMONT, Neb.—BONDS DEFEATED—It is reported that at an
election held on Feb. 7 the voters defeated the proposed issuance of $66,960
in railroad viaduct bonds.

FURNAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Wilson-
ville), Neb.—BONDS SOLD—It is reported that $13,000 3H % semi-annual
school bonds have been purchased by the United States National Bank of
Omaha, paying a premium of $10, equal to 100.07.
GARLAND, Neb.—BONDS SOLD—The Village Clerk reports that an

$18,000 issue of water refunding bonds have been purchased by the First
Trust Co. of Lincoln.

HOLT COUNTY (P. O. O'Neill), Neb.—BOND SALE NOT HELD—
Because of extremeweather conditions, the county didnot hold the bond sale
on Feb. 18, at which $61,000 courthouse bonds were to be disposed of to
the best bidder.

MORRILL COUNTY SCHOOL DISTRICT NO. 128 (P. O. Broad¬
water), Neb.—BOND SALE—The $6,000 issue of 4% coupon school
bonds offered for sale on Feb. 17—V. 142, p. 822—was purchased by the
Public Works Administration at par. Dated Nov. 1 1935. Due $500
from Nov. 1 1937 to 1948 inclusive.

NEMAHA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Du Bois),
Neb.—PRICE PAID—In connection with the sale of the $14,000 3M%
semi-annual refunding bonds to the Greenway-Raynor Co. of Omaha,
reported in these columns in January—V. 142, p. 160—it is stated by the
Secretary of the Board of Education that the bonds were sold for a premium
of $25, equal to 100.178.

SCOTTSBLUFF, Neb.—BOND SALE—The $10,000 issue of library
• bonds offered for sale on Feb. 18—V. 142, p. 1156—was awarded to the
Kirkpatrick-Pettis-Loomis Co. of Omaha, according to report. Due in
10 years, optional after five years.

* SPALDING, Neb.—BONDS SOLD—The $13,000 refunding bonds
authorized last September have been sold, according to the Village Clerk.
SUPERIOR, Neb.—BOND SALE DETAILS—The City Clerk states

that the $32,000 3 ^ % semi-ann. refunding bonds purchased by Steinauer &
Schweser, of Lincoln, as reported here recently—V. 142. p. 1156—were
purchased at par, and mature $8,000 from Jan. 1 1947 to 1950, incl.
SUTHERLAND SCHOOL DISTRICT (P. O. Sutherland), Neb.—

BOND SALE DETAILS—In connection with the sale of the $10,000 4%
semi-ann. school bonds, reported in these columns recently—V. 142, p.
1156—it is stated by the District Clerk that the bonds were purchased by
Steinauer & Schweser, of Lincoln, paying a premium of $650, eaual to 106.50.
Due from 1939 to 1948; optional in 1941.

NEW HAMPSHIRE
COOS COUNTY (P. O. Berlin), N. H.—BOND OFFERING—The

County Commissioners will receive bids until 2 p. m. Feb. 25 for the purchase
at not less than par of $22,000 coupon county farm bonds. Bidders are to
name rate of interest, in multiples of M%. Denom. $1,000. Dated
March 1 1936. Principal and semi-annual interest (March 1 and Sept. 1)
payable at the First National Bank of Boston. Due $2,000 yearly on
March 1 from 1937 to 1947, inclusive. 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 Storey, Thorndike,
Palmer & Dodge, whose opinion will be furnished without charge to the
purchaser. The original opinion and complete transcript of proceedings
covering all details required in the proper issuance of these 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 March 5 at the First
National Bank of Boston.

Financial Statement Feb. 12 1936

Assessed value for year 1935. $47,056,729
Total bonded debt, including present loan.. 342,000
Water bonds and sinking funds ; None
Population, 38,959.

NASHUA, N. H.—LOAN OFFERING—Sealed bids will be received by
the City Treasurer until 10 a. m. on Feb. 25 for the purchase at discount
of $200,000 notes, dated Feb. 26 1936 and due $100,000 each on Dec. 15
and Dec. 29 1936.

NEW HAMPSHIRE (State of)—BOND OFFERING—Charles T.
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern
Standard Time) on Feb. 28 for the purchase of $2,130,000 bonds, divided
as follows:

$1,000,000 194% permanent highway bonds. Denom. $1,000. Due
March 1 as follows: $50,000 from 1941 to 1944 incl., and
$400,000 in 1945 and 1946.

600,000 1 M% revenue deficiency bonds. Denom. $1,000. Due $100.-
000 on March 1 from 1937 to 1942 incl.

530,000 2% Hampton Harbor toll bridge bonds. Denom. $1,000.
Due March 1 as follows: $25,000. 1937 to 1951 incl.; $50,000
in 1952 and 1953, and $55,000 in 1954.

The permanent highway bonds are payable from a highway sinking fund
of one cent of the four cent road toll on gasoline: the deficiency issue from
the general sinking funds, revenues from beer, liquor, pari-mutuel taxes,
franchise tax on utilities and estate tax; the bridge obligations payable
from collection of tolls. In addition to being secured specifically by the
foregoing revenues, all of the bonds are general obligations of the State,
the full faith and credit of which is pledged for the prompt payment of
principal and interest. The entire $2,130,000 bonds will be datedMar. 1 1936.
Bids must be for all or none. Coupon bonds may at any time thereafter
be converted into registered multiples of $1,000 at the option of the holder
according to the date of maturity in which case principal of and interest
on shall be payable only at the State Treasurer's office, Concord, N. H.
Bonds will be delivered at the National Shawmut Bank, Boston, as soon
after March 1 1936 as they can be prepared, payable in Boston funds.
The opinion of the legality of the said bonds will be furnished by the
Attorney-General of the State of New Hampshire and Storey, Thorndike,
Palmer & Dodge of Boston. All of the bonds are tax exempt within the
State of New Hampshire as provided in Chapter 184, Laws of 1933.

NEW JERSEY
CAMDEN COUNTY (P. O. Camden), N. 3.—EXCHANGE AGREE¬

MENT REACHED—The New York Life Insurance Co. is reported to
have agreed to accept $1,000,000 4K% refunding bonds in exchange for
its holdings of a similar amount of 5% park bonds which matured June 1
1934. The refundings are part of the issue of $4,100,000 offered as not to
exceed 4Ms on Feb. 14, at which time no bids were received. The balance
of $3,100,000 bonds may be offered in exchange for other bonds now out¬
standing or sold privately. All of the bonds are dated March 1 1936 and
mature serially on March 1 from 1940 to 1965, inclusive.

HOBOKEN, N. J.—BOND SALE—Lehman Bros, and Morse Bros &
Co., Inc., both of New York, also C. C. Collings & Co. of Philadelphia
purchased privately on Feb. 6 an issue of $410,000 4lA% general funding
bonds. Dated March 1 1936. Due Sept. 1 as follows: $25,000. 1937*
$10,000, 1938; $15,000, 1939; $30,000, 1940; $45,000 in 1941 and 1942:
$60,000 from 1943 to 1946, incl. Prin. and int. (M. & S.) payable at the
City Treasurer's office or at the Bank of New York & Trust Co , New
York. The bonds will be issued subject to favorable legal opinion of Haw¬
kins, Delafield & Longfellow of New York.

H. L. ALLifJI Company
New Jersey Mptm:ipal Bonds

Telephoh^ft^pmr 2-7333
A. T. & T. TMsfc N. Y. 1-528

100 Broadway * New York

NEW JERSEY MUNICIPALS
Bought - Sold - Quoted

LOBDELL & CO.
48 Wall St., New York 123 S. Broad St., Phila.

HAnover 2-1720 Kingsley 1030
A. T. & T.: NY 1-735

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co. Inc.
57 WILLIAM STREET, N. Y. Telephone: John 4-6364

A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124

NEW JERSEY MUNICIPALS

ColV«r, Robinson $t Company
INCORPORATED

1180 Raymond Blvd., Newark
New York Wire:
REctor 2-2055

MArket 3-1718
A. T. & T. Teletype

NWRK 24

NEW JERSEY
HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE—Thelps,

Fenn & Co., together with Stone & Webster and Blodget, Inc., and Dough¬
erty, Corkran & Co., have been awarded $600,000 4% bonds maturing
March 1945 to 1952 on their bid of 105.22 and accrued interest. The
syndicate managers state that the bonds have all been sold and the account
closed.

MONTCLAIR, N. 3.—BOND OFFERING—W. I. Lincoln Adams,
Director of the Department of Revenue and Finance, will receive sealed
bids until 3 p. m. on March 5 for the purchase of $395,000 not to exceed
5% interest coupon or registered bonds, divided as follows:
$197,000 impt. bonds of 1936. Due March 16 as follows: $8,000 from

1937 to 1958 incl., and $7,000 from 1959 to 1961 incl.
135,000 funding bonds of 1936. Due $15,000 on March 16 from 1937
63,000 water bonds. Due March 16 as follows: $2,000, 1937 to 1958

incl.; $3,000,1959 to 1961 incl., and $2,000 from 1962 to 1966 incl.
Dated March 16 1936. Denom. $1,000. Rate or rates of interest to

be expressed in a multiple of 34 of 1%. Principal and interest (M. & S. 16)
payable at the Montclair Trust Co., Montclair, or, at option of the holder,
at the Town Treasurer's office. A certified check for 2% must accompany
each proposal. Legal opinion of Hawkins, Delafield & Longfellow of New
York will be furnished the successful bidder.

MOONACHIE (P. O. Carlstadt), N., J.—BONDS NOT SOLD—No
bids were submitted for the issue of $125,000 not to exceed 6% interest
coupon or registered refunding bonds offered on Feb. 13—V. 142, p. 823.
Dated Dec. 1 1935 and due serially on Dec. 1 from 1936 to 1949, inclusive.

NEW JERSEY (State of)—BOND REDEMPTION—It is announced
that all of the presently outstanding $5,000,000 highway extension bonds,
series A, dated July 1 1921 and due July 1 1951, will be redeemed at par and
accrued interest to Aug. 1 1936 upon presentation at the First Mechanics
National Bank, Trenton. Interest will cease to accrue after Aug. 1 1936.
The bonds will be redeemed on and after Aug. 1 1936 and all coupons ma¬
turing on and after July 1 1936 must be affixed to the bonds when presented
for payment.

NEWARK, N. J.—BONDS PUBLICLY OFFERED—Schaumburg,
Rebhann & Lynch of New York are offering at prices to yield from 3.25%
to 3.75%, according to rate and maturity, $800,000 394, 4, 4H and 4J4%
bonds due 1949-82, inclusive. The bonds are legal investments for savings
banks'and trust funds in New York and New Jersey, in the opinion of
the bankers.

NEW PROVIDENCE, N. J.—BOND OFFERING—'Thomas O. Musson,
Borough Clerk, will receive sealed bids until 8 p. m. on Feb. 26 for the pur¬
chase of $184,000 not to exceed 6% interest coupon or registered sewer
bonds. Dated Macrh 1 1936. Denom. $1,000. Due March 1 as follows:
$5,000 from 1937 to 1949, incl., and $7,000 from 1950 to 1966, incl. Prin.
and interest (M. & S.) payable at the Summit Trust Co., Summit, or at
the Central Hanover Bank & Trust Co., New York, Rate of interest to
be expressed in a multiple of K or l-10th of 1%. A certified check for 2%
must accompany each bid. Legal opinion of Hawkins, Delafield & Long¬
fellow of-New York will be furnished the successful bidder.
(Preliminary notice of this offering appeared in a previous issue.) *

PASSAIC, N. J.—CITYSHOWS SURPLUS—The city operations under
Chapter 60, Laws of 1934 for the year ended Dec. 31 1935, resulted in a cash
operating surplus of $232,184, according to a statement issued by Henry C.
Whitehead, Director of Revenue and Finance. Cash receipts for the year
amounted to $4,199,141 as against expenditures of $3,966,957.
WASHINGTON, N. 3.—BOND SALE—'The $45,000 coupon or regis¬

tered refunding bonds offered on Feb. 17—V. 142, p. 999—were awarded
to Van Deventer, Spear & Co., Inc., of Newark, as 3s for a premium of
$130.50, equal to 100.29, a basis of about 2.95%. Suplee, Yeatman &
Co., Inc., of Philadelphia, second high bidders, offered a premium of
$193.50 for 394s. Dated Feb. 15 1936. Due Feb. 15 as follows: $4,000,
1937 to 1941, and $5,000, 1942 to 1946.
Other bids were as follows:
Bidder—

M. M. Freeman & Co
Suplee, Yeatman & Co

First National Bank -

WEST NEW YORK, N. J.—-BONDS APPROVED ON FIRST READ-
INO—The Board of Town Commissioners on Feb. 6 gave the first reading
to four ordinances authorizing the issuance of $974,000 refunding bonds,
$620,000 refunding bonds. $156,000 refunding bonds and $1,300,000 serial
funding bonds.

Int. Rate Premium

..3 94% $166 66
193.50

3 94% 252.00
70.20

,-3H%

288.00
Par

225.00
21.60
26.90
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Gordon Graves & Co.
MEMBERS NEW YORK STOCK EXCHANGE

1 WALL ST., N. V. Whitehall 4-5770

NEW YORK
AMSTERDAM, N. Y.—OTHER BIDS—The $200,000 bonds awarded

to Barr Bros. & Co., Inc. of New York as 2s, at par plus a premium of
$2,294, equal to 101.14, a basis of about 1.83%, were also bid for as follows
Bidder— \ Rate Premium

First Boston Corp 1.90% $300.00
Lehman Bros, and Graham, Parsons & Co -1.90% 140.00
Adams, McEntee & Co., Inc 2.00% 720.00
Roosevelt & Weigold. Inc 2.00% 680.00
Montgomery County Trust Co. (Amsterdam) 2.00% 374.00
Goldman, Sachs & Co 2.00% 298.00
B. J. Van Ingen & Co 2.00% 284.00
George B. Gibbons & Co., Inc__ 2.00% 161.50
Lazard Freres & Co., Inc 2.00% 112.00
Bankers Trust Co ?— 2.10% 979.80
Manufacturers & Traders Trust Co 2.10% 598.00
Bancamerica-Blair Corp 2.10% 420.00
Granberry, Safford & Co 2.10% 544.50
Edward B. Smith 2.10% 299.80
Bank of the Manhattan Co 2.10% 221.00
Blyth & Co., Inc 2.10% 140.00
Halsey, Stuart & Co., Inc 2.10% 20.00
Harris Trust & Savings Bank__ 2.20% 558.00
Dick & Merle-Smith 2.20% 553.98

ASHFORD, MACHIAS, YORKSHIRE, ELLICOTTVILLE, EAST
OTTO AND FRANKLINVILLE CENTRAL SCHOOL DISTRICT NO. 4
(P. CL West Valley), N. Y.—OTHER BIDS—The $110,000 coupon or
registered bonds awarded on Feb. 14 to Halsey, Stuart & Co., Inc., of
New York as 3.20s, at a price of 100.605, a basis of about 3.14%, were also
bid for as follows:

Bidder— Int. Rate Rate Bid
Marine Trust Co - 3.20% 100.28
J. & W. Seligman & Co 3.20% 100.28
A. C. Allyn & Co., Inc 3.25% 100.20
Gertler & Co., Inc - 3.30% 100.25
Manufacturers & Traders 3.40% 100.499
Bacon, Stevenson & Co 3.60% 100.58
National City Bank - 3.60% " 100.40

BATAVIA, N. Y.—BOND SALE—The $100,000 coupon or registered
bonds offered on Feb. 19—V. 142, p. 823—were awarded as follows:
$60,000 home relief bonds were purchased by the Harris Trust & Savings

Bank of New York as 2s, at a price of 100.117, a basis of about
1.985%. Due April 1 1946.

40,000 refunding bonds went to Halsey, Stuart & Co., Inc. of New
York as l^s, at a price of 100.135, a basis of about 1.45%. Due
$8,000 on April 1 from 1937 to 1941 inclusive.

Each issue is dated April 1 1936. Halsey, Stuart & Co., Inc. were second
high bidders for the $60,000 issue, offering 100.06 for 2s, while the next
best bid for the $40,000 loan was made by the Harris Trust & Savings Bank,
the offer being 100.106 for l^s.

BATH, N. Y.—BOND OFFERING—John W. Taggart, Village Clerk,
will receive sealed bids until 1 p. m. on Feb. 28 for the purchase of $55,000
not to exceed 4% interest coupon or registered memorial hospital bonds.
Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as follows: $1,000
from 1936 to 1940 incl. and $2,000 from 1941 to 1965 incl. Bidder to name
a singly interest rate on all of the bonds, expressed in a multiple of }4 or
l-10th of 1%. Principal and interest (M. & N.) payable at the Chase
National Bank, New York. The bonds are direct obligations of the
village, payable from unlimited taxes. A certified check for $1,100, pay¬
able 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.

BINGHAMTON, N. Y.—PLANS BOND ISSUANCE—Everette E.
Allen, City Comptroller, is expected to announce soon an offering of $540,-
000 not to exceed 5% interest 10-year serial bridge underpass bonds.

CARMEL AND PUTNAM VALLEY CENTRAL SCHOOL DISTRICT
NO. 1 (P. O. Mahopac), N. Y.—BOND OFFERING—Leslie P. Dodge,
District Clerk, will receive sealed bids until 2p.m. on Feb. 28 for the pur¬
chase of $196,000 4% coupon school bonds of 1934. Dated Nov. 1 1934.
Denom. $1,000. Due Nov. 1 as follows: $6,000 in 1945 and $19,000 from
1946 to 1955 incl. Prin. and int. (M. & N.) payable at the MarineMidland
Trust Co., New York City. The bonds are general obligations of the Dis¬
trict , payable from unlimited taxes. A certified check for 2 M % of the issue
bid for, payable to the order of the Treasurer of the Board of Education,
must accompany each proposal. The approving opinion of Thomson, Wood
& Hoffman of New York will be furnished the successful bidder.

DEPOSIT, N. Y.—BOND SALE—The $24,000 coupon or registered
State highway reconstruction bonds offered on Feb. 19—V. 142, p. 1158—
were awarded to the Farmers Bank of Deposit as 3s, at a price of 100.286,
a basis of about 2.96%. Dated Feb. 1 1936 and due Aug. 1 as follows:
$2,000 from 1936 to 1939 incl. and $1,000 from 1940 to 1955 incl.

W EAST AURORA, N. Y.—BOND SALE—The following four issues of
coupon or registered bonds, aggregating $48,715.54, which were offered on
Feb. 15—V. 142, p. 999—were awarded to Bacon, Stevenson & Co. of
New York at 3% for a premium of $185.12, equal to 100.38, a basis of
about 2.96%:
$31,500 water bonds. Denom. $1,000, except one for $500. Due $1,500

Feb. 1 1941 and $2,000 yearly on Feb. 1 from 1942 to 1956.
8,300 tax bonds. Denom. $1,000, except one for $300. Due $2,000 on

Feb. 1 in 1937, 1938 and 1939, and $2,300 Feb. 1 1940.
6,500 public works bonds. Denom. $1,000, except one for $500. Due

$1,000 yearly on Feb. 1 from 1938 to 1942, and $1,500 Feb. 1 1943.
2,415.54 street improvement bonds. Denom. $1,000 and $1,415.54.

Due $1,000 Feb. 1 1938 and $1,415.54 Feb. 1 1939.
Dated Feb. 1 1936. Prin. and semi-ann. int. (F. & A. 1) payable at the

Bank of East Aurora Branch of the Marine Trust Co. in East Aurora.
The Marine Trust Co. of Buffalo offered a premium of $97 for 3s.
FORT EDWARD, N. Y.—BOND OFFERING—Sealed bids will be

received by the Village Clerk until 3:30 p. m. on Feb. 25 for the purchase
of $16,000 not to exceed 6% interest paving bonds. Dated Jan. 1 1936.
Denom. $1,000. Due $4,000 on July 1 from 1937 to 1940 incl. Bidder
to name a single interest rate on all of the bonds, expressed in a multiple
of M or l-10th of 1% Interest payable J. & J. A certified check for
$350, payable to the order of the village, must accompany each proposal.
GLOVERSVILLE, N. Y.—BOND SALE—The $103,400 coupon or regis¬

tered school bonds offered on Feb. 14—-V. 142, p. 659—were awarded to
the Fulton County National Bank & Trust Co. of Gloversville at 2.40%for a premium or $1,237.80, equal to 101.20, a basis of about 2.28%.
E. H. Rollins & Sons of New York offered a premium of $134.42 for 2.40s.
Due $5,000 yearly on Feb. 1 from 1937 to 1956, incl., and $3,400 Feb. 1
1957. Other bids were as follows:

Bidder— Int. Rate Premium
City National Bank & Trust Co 2.40% $51.70
Halsey, Stuart & Co., Inc 2.60% 30.00
Marine Trust Co 2.90% 425.00
J. & W. Seligman & Co 3.00% 227.48
Trust Company of Fulton County 3.00% Par
GREAT NECK, N. Y.—BOND ISSUE DETAILS—The $513,000 4%

sewer bonds sold by the Reconstruction Finance Corporation recently to a
group composed of George B. Gibbons & Co., Inc., Dick & Merle-Smith
and Roosevelt & Weigold, which is re-offering them at prices to yield from
0.50% to 2.85%, bear date of May 1 1934 and mature May 1 as follows:

$28,000, 1936 to 1942, incl.: $29,000, 1943 to 1947, incl.; $30,000 in 1948.
and 1949 and $28,000 from 1950 to 1953, incl. Principal and interest
(M. & N.) payable at the Chase National Bank, New York City. Legality
approved by Clay, Dillon & Vandewater of New York.

Financial Statement (Officially Reported)
Valuation, as determined by State Tax Commission, 1935 $11,663,293
Assessed valuation, 1935-36 - - 7,464,508
Total bonded debt, Dec. 31 1935 588,000
Population—1930 U. S. census—4,010.
The above financial statement does not include the debt of other political

subdivisions having power to levy taxes within the village.
Tax Collections—Fiscal year is June 1 to May 31. Taxes are payable

Sept. 1; delinquent Oct. 15.
Amount Collected

Year— Total Levy End of Fiscal Year Dec. 31 19351933-1934 $59,082 $45,762 $53,4261934-1935 59,524 49,634 52,7021935-1936 78,086 Not yet ended 61,704
HIGHLAND FALLS, N. Y.—BOND OFFERING—Gertrude Nelson,

Village Clerk, will receive sealed bids until 3 p. m. on Feb. 25 for the
purchase of $149,572 sewer bonds. Dated Feb. 1 1936. One bond for
$572, others $1,000 and $500. Due July 1 as follows: $4,072, 1937;
$4,000, 1938 to 1945 incl. $4,500, 1946 to 1948 incl.; $5,000, 1949 to 1956
incl., and $6,000 from 1957 to 1966 incl. Legality approved by Clay,
Dillon & Vandewater of New York City.

KENDALL, CARLTON & MURRAY CENTRAL SCHOOL DIS¬
TRICT No. 7 (P. O. Kendall), N. Y.—BOND OFFERING—William F.
Hollwedel, District Clerk, will receive bids until 2p.ra. Feb. 28 for the
purchase at not less than par of $121,000 coupon, fully registerable school
building bonds. Denom. $1,000. Dated March 1 1936. Principal and
semi-annual interest (March 1 and Sept. 1) payable at the State Exchange
Bank, in Holly, or at the Chase National Bank in New York. Due yearly
on Sept. 1 as follows: $4,000, 1938, 1939 and 1940; $5,000, 1941 to 1944;
$6,000, 1945, 1946 and 1947; $7,000, 1948, 1949 and 1950; $8,000, 1951 to
1954, and $9,000, 1955 and 1956. Bidders are to name rate of interest
bonds will bear, in a multiple of M% or 1-10%, but not to exceed 4%.
Certified check for $2,500, payable to William H. Behnke, District Treas¬
urer, required. Approving opinion of Clay, Dillon & Vandewater of New
York will be furnished to the purchaser.

Financial Statement and Tax Data
The assessed valuation of the property subject to the taxing power of the

district according to the 1935 assessment roll is $1,675,502.72. The total
bonded debt of the district including the bonds now offered is $121,,000.
The present population is approximately 1,400. The bonded debt as
stated does not include the dept of any other subdivision having power to
levy taxes upon any or all of the property subject to the taxing power of the
district. The school year commences July 1. This school district was org¬
anized on March 12 1935. The amount of taxes levied for the year 1935-
1936 is $9,400.00, of which $8,376.13 have been collected to date. No
other tax data are available.

LAKE CHAMPLAIN BRIDGE COMMISSION (P. O. Ticonderoga),N. Y.—BOND SALE—Brown Harriman & Co. of New York have pur¬
chased at private sale an issue of $500,000 3H% Rouses Point Bridge
bonds. Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 1961. Prin¬
cipal and interest (J. & J.) payable at the National Shawmut Bank, Boston.
Issuance of sale of bonds subject to approval of Hon. Stanley C. Wilson
of Chelsea, Vt., general counsel for the Bridge Commission, and of Storey,
Thorndike, Palmer & Dodge of Boston.

MARCELLUS, SKANEATELES, CAMILLUS, ONONDAGA, SPAF-
FORD AND OTISCO CENTRAL SCHOOL DISTRICT NO. i (P. O.
Marcellus), N. Y.—BONDS OFFERED FOR INVESTMENT—Manu¬
facturers & Traders Trust Co., Buffalo; Graham, Parsons & Co., and Sage,
Rutty & Steele, Rochester, are offering a now issue of $365,0003.40% bonds,
priced to yield from 2.25 to 3.35% for maturities ranging from 1938 to
1965. They are legal investment for savings banks and trust funds in
New York State. The assessed valuation of property subject to the taxing

Eower of the school district is placed at $2,995,237. The present issue ofonds constitutes its only bonded debt.

NEW YORK CITY—UNPAID TAXES TOTALED $178,049,964 AS
OF JAN. 31—Unpaid New York City taxes were $178,049,964 on Jan. 31
a reduction of $11,293,473 from the first of the year, according to Comp¬troller Frank J. Taylor's report for January.
Of these taxes, which include assessments collectible with taxes, $76,-

325,754 were for 1933 and prior years, $35,819,299 for 1934, and $65,-
904,909 for 1935. Only $10,000,000 has been borrowed on revenue bills
so far this year, according to the report.
The city's total bonded debt on Jan. 31 was $2,510,451,518, a reduction

of $21,326,052 from the first of the year, and the total temporary debt was
$199,166,500, a reduction of $19,986,000. The city's total debt, funded and
to be fund, was $2,311,285,018. Special corporate stock notes outstanding
were $56,000,000, which is $25,000,000 less than were outstanding Jan. 1.The total funded debt was $2,255,285,018.
Revenue notes and bills outstanding Jan. 31 amounted to $123,166,500

against which were pledged $178,049,964 of uncollected taxes. Revenue
bills and notes redeemed during the month were $39,986,000.
Total income receipts of the city for January were $134,002,165 and the

total outgo was $98,045,744. A corresponding increase was shown in the
city's cash balances.

OYSTER BAY, N. Y.—BOND SALE—The issue of $71,000 coupon,
fully registerable, incinerator bonds offered on Feb. 18—V. 142, p. 1000—
was awarded to Adams, McEntee & Co., Inc., of New York, at 2.20%, for
a premium of $241.40, equal to 100.34, a basis of about 2.16%. Halsey,
Stuart & Co. of New York, second bidders, offered a premium of $138.45
for 2.30s. Dated Feb. 1 1936. Due yaerly on Feb. 1 as follows: $4,000,
1937 to 1040, and $5,000, 1941 to 1951, incl.
Other bids were as follows:
Bidder— 1 Int. Rate Premium

Halsey, Stuart & Co __ -2.30% $138.45
Dick & Merle-Smith

. 2.30% 112.89
A. C. Allyn & Co - -.2.40% 127.80
Manufacturers & Traders Trust Co __2H% 216.55
Roosevelt & Weigold 2K % 85.20
Bacon, Stevenson & Co 2*4% 25.00
Oyster Bay Trust Co 3% 5.00
Bank of Hicksville 3% 775.00
Starkweather & Co., Inc 3 U. % 170.40

PEEKSKILL, N. Y.—NOTE SALE—Salomon Bros. & Hutzler of New
York have purchased $200,000 tax anticipation notes on a .72% basis.
Due Aug. 20 1936. .

PERINTON (P. O. Fairport), N. Y.—BOND SALE—The $75,000
coupon or registered emergency relief bonds offered on Feb. 17 were
awarded to Rutter & Co. of New York on a bid of 100.20 for 2.70s, a basis
of about 2.66%. Dated March 1 1936. Due March 1 as follows: $8,000,
1937 to 1942; and $9,000. 1943 to 1945.
Principal and interest (M. & S.) payable at the Fairport National Bank &

Trust Co., Fairport. The approving opinion of Reed, Hoyt & Washburn of
New York will be furnished the successful bidder.

PERSIA, COLLINS AND FERRYSBURG UNION FREE SCHOOL
DISTRICT NO. 1 (P. O. Gowanda) N. Y.—BOND SALE—The issue of
$42,000 coupon or registered school bonds offered on Feb. 17—V. 142, p.1158—was awarded to the Manufacturers & Traders Trust Co. of Buffalo
on a bid of 100.40 for 3.30s, a basis of about 3.25%. Dated Aug. 1 1936. Due
$2,000 yearly on Jan. 1 from 1938 to 1958, incl.
Other bids were as follows:
Bidder— Int. Rate Premium

Halsey, Stuart & Co., Inc 3.30% $81.90
A. C. Allyn & Ci., Inc 3.30% 63.00Bank of Gowanda 3.40% 130.00J. &. W. Seligman & Co 3.40% 117.60
George B. Gibbons & Co., Inc 3.50% 90.00
PLEASANTVILLE, N. V.—BOND SALE—The $20,000 coupon, fully

registerable, bonds, which were offered on Feb. 15—V. 142, p. 1000—were
awarded to the First National Bank of Pleasantville as follows:
$12,500 water bonds at par for 2.90s. Due $500 yearly on Feb. 1 from 1938

to 1962, incl.
7,500 public improvement bonds, at par for 2^8. Due $1,500 Feb. 1

1938 and $2,000 Feb. 1 1939, 1940 and 1941.
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Bidder— Int. Rate
Manufacturers & Traders Trust Co 3.20%
J. & W. Seligrnan & Co 3.20%
A. O. Allyn &Co., Inc „ 3.20%
Phelps, Fenn & Co__ 3.20%
Gertler & Co. 3.30%
George B. Gibbons & Co., Inc 3.30%
Rutter & Co 3.40%
Bacon, Stevenson & Co 3.50%

Amount Bid

$432,504.19

432,409.37

432,228.35

432.163.70

432,159.39

431,904.67
431,891.74

431,814.59
431,685.29
432,176.63

/wR,en?m' f500. Dated Feb. 1 1936. Principal and semi-annual interest
(Feb. 1 and Aug. 1) payable at the First National Bank of Pleasantville.
Sherwood & Merrifield of New York bid a $10 premium for 3%s on the

"lock, and The Mount Pleasant Bank & Trust Co. of Pleasantvillo
offered par for 3.15s on the .$7,500 issue.

ROCKLANb COUNTY (P. O. New City), N. Y.—BOND SALE—
The $250,000 coupon or registered tuberculosis hospital reconstruction
bonds offered on Feb. 18—V. 142, p. 1000—were awarded to Blyth & Co.
and Roosevelt & Weigold, both of New York, as lj^s, for a $500 premium,
equal to 100.20, a basis of about 1.71%. Geo. B. Gibbons & Co. of New
York were second in the bidding, offering a premium of $1,187.50 for 1.90%
bonds. Dated Feb. 1 1936. Due $25,000 yearly on Feb. 1 from 1937 to
1946, incl.

SHERMAN, CHAUTAUQUA, MINA, RIPLEY, WESTFIELD,
CLYMER, NORTH HARMONY AND FRENCH CREEK CENTRAL
SCHOOL DISTRICT NO. 1 (P. O. Sherman), N. Y.—BOND SALE—
The $85,481 coupon or registered school bonds offered on Feb. 15—V. 142,
p. 1001—were awarded to the Marine Trust Co. of Buffalo as 3.10s, at par
plus a premium of $111.13, equal to 100.13, a basis of about 3.08%. Dated
Feb. 1 1936 and due Feb. 1 as follows: $4,481, 1939: $5,000 from 1940 to
1942 incl. and $6,000 from 1943 to 1953 incl. Other bids were as follows:

Amt. Bid
$85,788.65
85,737.41
85,608.23
85,592.13
85,700.00
85,634.35
85,718.00
85,840.02

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—LIST OF BIDS—
The $431,000 coupon or registered bonds awarded to Gregory & Son Co.,
Inc.; Equitable Securities Corp., and Hoffmann, Adams & Co., all of
New York, as 2s for a premium of $2,452.39, equal to 100.56, a basis of
about 1.92%, were also bid for as follows:
Bidder— Int. Rate

Bankers Trust Co 2%
Dick & Merle-Smith; Geo. B. Gibbons & Co., Inc.,
and Eldredge & Co., Inc 2%

Halsey, Stuart & Co., Inc., and Bancamerica-Blair
Corp 2%

Lehman Bros.; Manufacturers & Traders Trust Co.;
Kean, Taylor & Co., and Adams, McEntee &
Co., Inc 2%

Stranahan, Harris & Co., Inc.; Hemphill, Noyes &
Co., and Robinson, Miller & Co., Inc 2%

Blyth & Co.; Stone & Webster and Blodget, Inc., and
F. S. Moseley & Co __«>•. 2%

Edward B. Smith & Co. and First Boston Corp 2%
Lazard Freres & Co., Inc.; First of Michigan Corp.,
and Shields & Co 2%

Estabrook & Co. and Phelps, Fenn &Co 2 ^
Goldman, Sachs & Co. and Bacon, Stevenson & Co 2.10%

SYRACUSE, N. Y.—LIST OF BIDS—The following is a complete list
of the bids submitted for the $5,110,000 welfare and refunding bonds
awarded on Feb. 10 to the Chemical Bank & Tri st Co. of New York and
associates, as previously reported in these columns. The offering consisted
of $3,000,000 welfare bonds, due from 1937 to 1946; $1,380,000 series A
refunding, due from 1937 to 1956 and $730,000 series B refunding, maturing
from 1937 to 1946 incl.

Bidder— Ref. A Ref. B Welfare Premium
Chemical Bk. & Tr. Co.; Hall-
gar ten & Co.; Lazard Freres
& Co.; Goldman, Sachs &
Co.; Mercantile-Commerce;
Bk. & Tr. Co.; Hemphill,
Noyes & Co.; B. J. Van In-
gen & Co.; Schaumburg, Reb-
hann & Lynch; Hannahs,
Ballin & Lee; Minsch, Monell
& Co.; W. R. Compton & Co.
and Starkweather & Co

Brown Harriman & Co.; First of
of Boston Corp.; Estabrook &
Co.; Phelps, Fenn & Co.; R.
L. Day & Co.; Bacon, Steven¬
son & Co.; First of Michigan
Corp.; LaurenceM. Marks &
Co., and Washburn & Co.,
Inc

Halsey, Stuart & Co.; Banc-
america Blair Corp. and As¬
sociates

Lehman Brothers; Ladanburg,
Thalmann & Co., and Manu¬
facturers & Traders Trust Co.

Chase Nat. Bank, Mgrs., and
Associates

Lincoln Nab. Bk. & Tr. Co
Bankers Tr. Co.; Edward B.
Smith & Co.; Blyth & Co.;
Geo. B. Gibbons & Co.; Dick
& Merle-Smith; Stone & Web¬
ster and Blodget; Marine Tr.
Co.; Roosevelt & Weigold;
Eldredge & Co., and E. H.
Rollins & Sons

WELLSVILLE, N. Y.—BOND OFFERING—Otto P. Engelder, Village
Clerk, will receive sealed bids until 1 p. m. on Feb. 28 for the purchase of
$33,000 not to exceed 4% interest-improvement and flood relief bonds.
Dated March 1 1936. Denom. $1,000. Due $3,000 on March 1 from 1939
to 1949 incl. Proceeds of the issue will be used to take up certificates of
indebtedness originally issued to finance the improvements. Principal and
interest (M. & S.) payable at the First Trust Co., Wellsville. The bonds
are general obligations of the village, payable from unlimited taxes. Pro¬
posals must be accompanied by a certified check for $1,000, payable to the
order of the village.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—FINAN¬
CIAL STATEMENT—The county recently sold an issue of $70,000 1H%
work relief bonds to A. C. Allyn & Co., Inc., of New York at a price of
100.33, a basis of about 1,095%. In connection therewith we give the
following:

Financial Statement

Assessed valuations, real prop., incl. special franchises..$1,701,173,225.00
Bonded debt—General 79,447,148.20

Sewers 24,075,876.40
Work Relief ------ 1,645,000.JO
There are no outstanding certificates of indebtedness or floating in-
Cl.0l3tGCi.H0SS

Bonds about to be issued— 70,000.00
. —j

Total indebtedness $105,238,024.60
The above statement of bonded debt does not include the debt ofany other

subdivision having power to levy taxes upon any or all of the property
subject to the taxing power of the County.
Population: 1930 Federal census, 520,947.

2% IH% 2% $10,200.00

2% 1H% 2% 2,044.00

2% 2% 2% 8.431.50

2% 2% 2% 6,709.43

II
2%
2%

2%
2%

3,096.66
50.00

2% 2H% 2H%

. 7

8,170.89

Fiscal Year— Tax Levy
1935 - $10,214,739.27
1934 10,150,481.91
1933 9,434,569.60
1932 9,534,270.81

Uncollected
End of

Fiscal Year
None
None

$4,399,258.90
16,838.71

Amount
Uncollected

on Jan. 1 '36
None
None
None
None

NORTH CAROLINA
CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND OFFERING—

Sealed bids will be received until 11 a.m. on Feb. 25 by W. E. Easterling,
Secretary of the Local Government Commission, at his office in Raleigh,
for the purchase of $5,000 school building bonds, second series. Interest
rate is not to exceed 4%, stated in a multiple of y± of 1%. Bids must be

for at least par and accrued interest. Denom. $1,000. Dated Dec. 1 1935
Due $1,000 from Dec. 1 1938 to 1942, incl. Principal and interest (J. & D.)
payable in New York City in legal tender of the United States. Coupon
bonds registerable as to principal alone; no option of payment before
maturity. A certified check for $100, payable to the State Treasurer,
must accompany the bid.

CHAPEL HILL, N. C.—FINANCIAL STATEMENT—'The following
information, dated as of Dec. 31, is furnished to us by Kirchofer & Arnold,
Inc. of Raleigh:
Assessed valuation 1935 $2,982,423.00
Assessed valuation 1934 2,927,000.00
Population 1930 census, 2,699. Tax rate 1935-36, $1.60. Fiscal year

begins July 1, ends June 30.

Tax Levies and Collections

Levy Uncollected Percent
1935-36 $47,718 ■ I $27,885 58.4 ,

1934-35 46,800 9,437 20.2
1933-34 41,869 6,803 16.2

_ Outstanding Debt ^
Bonds $275,000.00
Revenue anticipation notes - 17,500.00

Total debt $292,500.00
Uncollected special assessments 40,790.93
Ratio of gross direct debt to assessed valuation 9%

Source of Income—Principally from tax levy. No utilities other than
sewer system. Special assessments applied on debt service.
Debt—All serial bonds, therefore no sinking funds. "Bond maturities

average about $20,000 for the next four fiscal years then gradually decline.
CHARLOTTE, N. C —BOND SALE—1 he seven issues of coupon or

registered bonds aggregating $460,000, offered for sale on Fab. 18—V. 142,
p. 1001—were awarded to Gertler & Co., Inc., of New York, as 3s, at a
price of 101.021, a net interest cost of about 2.92%. The issues are de¬
scribed as follows:

$25,000 storm sewer bonds. Duo on March 1 as follows: $1,000, 1939 to
1943, and $2,000, 1944 to 1953, all inclusive.

25,000 sanitary sewer bonds. Due same as above issue. ■ »

40*000 municipal court building bonds. Due on March 1 as follows:
$2,000, 1939 to 1946, and $3,000, 1947 to 1954, all inclusive.

20,000 grade crossing elimination bonds. Due on March 1 as follows:
$1,000, 1939 to 1944, and $2,000, 1945 to 1951, all inclusive.

190,000 street widening and extension bonds. Due on March l.as follows:
$5,000, 1938 to 1945; $8,000, 1946 to 1950, and $10,000, 1951 to
1961, all inclusive.

110,000 street improvement bonds. Due on March 1 as follows: $8,000,
1938 to 1947, and $10,000, 1948 to 1950, all inclusive.

50,000 airport bonds. Due on March 1 as follows: $2,000, 1939 to 1945,
and $3,000, 1946 to 1957, all inclusive.

Denom. $1,000. Dated March 1 1936.
BONDS OFFERED FOR INVESTMENT—The above bonds were re-

offered by the successful bidder for public subscription on Feb. 19 at prices
to yield from 1.00 to 3.00%, according to maturity. The bonds, which are
exempt from all present Federal income taxes and are tax exempt in North
Carolina, in the opinion of the bankers, are legal investment for savings
banks and trust funds in New York.

DURHAM, N. C.—BOND SALE—The four issues of coupon or regis¬
tered bonds aggregating $355,000, offered for sale on Feb. 18—V. 142,
p. 1001—were awarded jointly to Halsey, Stuart & Co., Inc., of New York,
and McAlister, Smith & Pate, Inc., of Greenville, S. C., at a price of 100.03,
a net interest cost of about 3.144%, on the bonds divided as follows:
$180,000 as 3J4s, maturing on Jan. 1, $12,000 in 1939 to 1946 and $14,000
in 1947 to 1952; the remaining $175,000 as 3s, maturing on Jan. 1, $14,000
in 1953; $19,000, 1954 to 1956; $12,000, 1957 to 1960; $2,000, 1961 to 1964,
and $4,000, 1965 to 1976. The issues are described as follows:
$110,000 street improvement bonds. Due on Jan. 1 as follows: $5,000,

1939 to 1946, and $7,000, 1947 to 1956, all inclusive.
145,000 street bonds. Due on Jan. 1 as follows: $5,000, 1939 to 1953,

and $10,000, 1954 to 1960, all inclusive.
50,000 water bonds. Due on Jan. 1 as follows: $1,000, 1939 to 1964,

and $2,000, 1965 to 1976, all inclusive.
50,000 sanitary sewer bonds. Due on Jan. 1 as follows: $1,000, 1939

to 1964, and $2,000, 1965 to 1976, all inclusive.
Denomination $1,000. Dated Jan. 1 1936.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for general public subscription, the 3Ks at prices
to yield from 1.60 to 3.10 /0 and the 3s at prices to yield from 3.10 to 3.30%,
all according to maturity. It is stated that the bonds are general obliga¬
tions of the city.

EDGECOMBE COUNTY (P. O. Tarboro), N. C —BOND SALE
NOTSCHEDULED—In connection with the report given in these Columns
recently to the effect that a $75,000 issue of coupon or registered county
home and tuberculosis hospital bonds would be offered for sale on Feb. 18—
V. 142, p. 1159—we are informed by the Secretary of the Local Government
Commission that these bonds ha\e not been advertised for sale as yet.
Dated Feb. 1 1936. Due $5,000 annually on Feb. 1 from 1937 to 1951 incl.
HIGH POINT, N. C —BOND SALECONTEMPLATED—It is said that

the $192,000 electric funding bonds approved recently by the Local Govern¬
ment Commission, will be sold within the next few weeks. 1

MITCHELL COUNTY (P. O. Bakersville), N. C.—BOND ISSUANCE
AUTH0RI7ED—The Local Government Commission is said to have ap¬
proved the issuance of the $55,000 school building bonds voted at the
election on Dec. 21.

NORTH CAROLINA, State of—CUT INDEBT INTEREST CHARGES
PLANNED—A special dispatch from Raleigh to the "Wall Street Journal"
of Feb. 17 had the following to report:
"A refunding plan, the purpsoe of which is to effect a reduction in annua

interest charges on the State's debt, is being worked out by Governor
J. C. B. Ehringhaus and State Treasurer Charles M. Johnston.
"Under the plan North Carolina would spend about $500,000 a year

for the purchase at market of 5% highway bonds, due in I960. Money
would probably be taken from the sinking fund and replenished through
the proceeds of short-term securities to be issued at 23^ % interest. It is
estimated that the plan would save the State $150,000 in annual interest
charges. It may require an appropriation from the State Legislature
to provide a revolving fund for the operations.
ROBERSONVILLE, N. C.—BOND SALE NOT SCHEDULED—It is

reported by the Town Clerk that the $50,000 sewer bonds approved in
December by the Board of Aldermen, will not be sold for sometime.
ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND

ISSUANCE NOT SCHEDULED—In connection with the $222,000 school
and court house bonds mentioned in these columns last September, it is
reported by the Register of Deeds that the issuance of these bonds is pending
the final approval of the project by Public Works Administration au¬
thorities in Washington.

SILER CITY, N. C.—NOTE OFFERING—Sealed bids will be received
until 11 a.m. on Feb. 25, by W. E. Easterling, Secretary of the Local
Government Commission, at his office in Raleigh, for the purchase of a
$17,000 issue of funding bond anticipation notes. The noteswill be awarded
at the lowest interest rate, not exceeding 5% per annum, for which a bid
of par and accrued interest is made. Denominations—1 note of $5,000
and 2 notes of $6,000 each. Coupon notes, dated Jan. 10 1936. Due on
Jan. 10 as follows: $5,000, 1937, and $6,000, 1938 and 1939, without
option of prior payment. Principal and interest (J. & J. 10) payable at
place of purchaser's choice. A certified check for $85, payable to the
State Treasurer, must accompany the bid.

NORTH DAKOTA
DRESDEN SCHOOL DISTRICT (P. O. W.Ie.), N. Dak.—

VOTED—It is stated tnat at an election held on Dec. 17 the voters approved
the issuance of $20,000 in 4% school bonds. Dated Jan. 1 1936. Due
from 1938 to 1955. It is said that these bonds will be sold after all pro¬
ceedings have been approved by the PublicWorks Administration.
GARDNER SCHOOL DISTRICT NO. 56 (P. O. Gardner). N. Dak.—

BOND OFFERING—S. B. Carter, Clerk of Board of Education, will re¬
ceive bids until 2 p. m. March 4 for the purchase of $10,000 general obliga¬
tion school building bonds. Denom. $250. Cert, check for 2% required.
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HILLSBORO, N. Dak.—BOND OFFERING—R. W. Johnson, City
Auditor, will receive bids until 2 p. m. March 2 for the purchase of $10,000
4% water main bonds. Denom. $500. Cert, check for 2% required.

VALLEY CITY, N. Dak .—BOND SALE DETAILS—In connection
with the sale of the $55,000 municipal auditorium bonds to a group headed
by H. E. Mueller of Hazen, N. Dak., as 4s, at 104.18, a basis of about
3.63%, as noted nere recently—V. 142, p. 1159—we are now informed mat
the other members of the group were Harold E. Wood & Co. of St. Paul
and the Justus F. Lowe Co. ofMinneapolis. Due from Nov. 11937 to 1955.

VANGUARD SCHOOL DISTRICT NO. 79 (P. O. Buffalo), N. Dak.
—BOND OFFERING—Mikel Von Bank, Clerk or Board of Education, will
receive bids until 2 p. m. March 3 for the purchase of $3,500 general obliga¬
tion school district bonds. Denom. $50. Cert, check for 2% required.

ZEELAND, N. Dak.—BONDS SOLD—A $12,000 issue of city hall and
auditorium bonds has been sold to the State Land Department, according
to the Village Clerk.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
'

7O0 CUYAHOGA BUILDING, CLEVELAND
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
AKRON, Ohio—ANNOUNCES 1935 REFUNDING PLAN—W. T.

Akers, Director of Finance, has just issued in pamphlet form a detailed
account of the bonds of the City and the Village of Kenmore which matured
in 1935, designed primarily to show the nature and amount of the maturities
to be refunded in accordance with a program prepared by the city under
the supervision of and with the approval of the State Bureau of Inspection
and Supervision of Public Offices. Although the city has paid all interest
requirements on funded debt, revenues were not sufficient to meet all
1935 principal maturities in full. The city endeavored to sell refunding
bonds in the amount necessary to cover bond principal requirements in
full, but achieved only partial success in that regard. As a result of
the sale of refunding bonds, the city has enough cash available to retire
in their entirety all 1935 maturities of Type 1 general obligation bonds,
issued outside of tax limits and Type 3 water works bonds, issued outside
tax limits. These maturities will be paid in cash, plus interest, at the
coupon rate, from the due date of the instruments to the date interest
ceased. Interest on Type 1 bonds ceased as of Jan. 10 1936 and in the
case of Type 3 on Nov. 1 1935. Payments of these two issues will be made
upon presentation of the bonds at the Firestone Park Trust & Savings
Bank, Akron.
The proposal provides for the partial refunding of two other issues due

in 1935, consisting of $810,123.40 Type 2 general obligations, inside tax
limits, and $1,122,400 Type 4 special assessments, inside tax limits. In
the case of Type 2 bonds 30%, or $243,037.02, will be paid in cash and
refunding bonds issued in exchange for the balance of $567,086.38. Of
the $1,122,400 of Type 4 maturities, $224,480, or 20%, will be met in
cash and balance of $897,920 will be refunded. The city has determined
that all bondholders will be treated alike and emphasizes that counter
proposals for payment of individual holdings in any other manner than
outlined in the proposal will not be considered. The refunding bonds to
be exchanged for the respective amounts of $897,920 and $567,086.38 will
be dated Oct. 1 1935, bear 4H% interest, mature serially on Oct. 1 from
1940 to 1949 inc ., and callable in whole or in part on Oct. 1 1940, or on
any interest paying date thereafter. Principal and interest (A. & O.)
will be payable at the City Treasury and the obligations will be approved
as to legality by Squire, Sanders & Dempsey of Cleveland. The refunding
bonds issued in each instance will be of the same legal status as the old
bonds. In connection with the bonds to be refunded, it is stated that
under provisions of Ohio law authorizing exchanges, adjustment of accrued
interest must be made. In each case the bondholder will be credited with
accrued interest at the rate borne by his bond from the date of its maturity
to the date the exchange is made. He will be debited with accrued interest
on the refunding bonds from Oct. 1 1935 (.the day they are dated) to the
time the exchange is made. Adjustment of these items will be made in
the city's remittance to the creditor.
If the proposal meets with the approval of the bondholders, they are

requested to complete and sign the "Letter of Transmittal and Authority
to Exchange" form contained in the pamphlet issued by the city. The
document, together with the bonds involved, after detaching the last
coupon, should be sent by registered mail to the First-Central Trust Co.,
Akron, which will handle the exchange of bonds and transmit by check
the amount of the bonds payable in cash. Under no circumstances are
he bonds to be sent direct to the City ol Akron.

BURTON SCHOOL DISTRICT, Ohio—BOND SALE—Trie State
Teachers' Retirement System has purchased an issue of $75,000 4% school
bonds. Dated Dec. 15 1935. Due $1,500 on April 1 and Oct. 1 from 1937
to 1962, inclusive.

CANTON, Ohio—BOND SALE—The following two issues of coupon
bonds offered on Feb. 14—V. 142, p. 826—were awarded to Braun, Bos-
wortn & Co. of Toledo at a price of 100.63, at 2}4% interest, a basis of
about 2.10%:

$60,000 fire department equipment bonds. Due $7,000 on Sept. 1 in
odd years and $8,000 on Sept. 1 in even years, from 1937 to 1944,
inclusive.

40,000 police department equipment bonds. Due $8,000 yearly on
March 1 from 1937 to 1941, inclusive.

Denom. $1,000. Dated Marcn 1 1936. Prin. and semi-ann. int.
(Marcn 1 and Sept. 1) payable at tne City Treasurer's office.
The BancOhio Securities Co. of Columbus, second high bidders, offered

a premium of $180 for 2Ms.

Bidder— . Int. Rate RateBid
Mitchell, Herrick & Co 2% 100.283
Seasongood & Mayer 2% 100.091
Provident Savings Bank & Trust Co 2% 100.081
First Cleveland Corp 2M% 100.44
Ryan, Sutherland & Co. 2M% 100.363
Stranahan, Harris & Co 2M% 100.336
Otis & Co 2M% 100.311
Cobbey, Shively & Co 2M% 100.42

CINCINNATI, Ohio—BOND OFFERING—Henry Urner, City Auidtor,will receive sealed bids until noon on March 11 for the purchase of $1,700,000
2M% bonds, all of which are payable from taxes unlimited as to rate or
amount. The offering includes:
$1,000,000 Columbia Ave. bonds. Due $40,000 on Sept. 1 from 1937 to

1961 incl.
500,000 Ninth St. improvement bonds. Due $20,000 on Sept. 1 from

1937 to 1961 incl.
200,000 Lincoln Park replacement bonds. Due $8,000 on Sept. 1 from

1937 to 1961 incl, j
All of the bonds will be dated Apr. 1 1936. Tenders maybe made on other

than 2M % bonds, although such other rate must be expressed in a multipleof M of 1%. Bids may be made separately for each lot or for all or none.
Different rates may be named on the respective issues, but not more than
one rate may be fixed on any single issue. Principal and interest payable
at the Irving Trust Co., New York City. Coupon bonds may be exchangedfor certificates registered as to both principal and interest. A certified check
for 3% of the first $100,000 bonds bid for and 1% of all bonds in excess of
$100,000 bid for, payable to the order of the City Auditor, ia required. The
city will furnish the approving opinion of the City Solicitor; any other
opinion must be secured at the bidder's expense.

CLERMONT COUNTY (P. O. Batavia), Ohio—BOND SALE—Tne
$30,000 coupon poor relief bonds offered on Feb. 14—V. 142, p. 498—were
awarded to Paine. Webber & Co. ofCincinnati as 2Ms at par plus a premium

of $143.10, equal to 100.476, a basis of about 2.13%. Due March 1 as
follows: $800, 1936; $3,000, 1937; $3,100, 1938; $3,300, 1939; $3,500, 1940;
$3,700, 1941; $4,000, 1942; $4,200 in 1943 and $4,400 in 1944. Other bids
were as follows:
Bidder— ■ ■ . Int. Rate Premium

Seasongood & Mayer 2M% - $68.85
Prudden & Co 2M % 51.00
Provident Savings Bank & Trust Co 2M % 123.00
Mitcnell. Herrick & Co 2M% 97.00
Johnson, Kase & Co 2M % 83.00
First Cleveland Corp .— 2M% Par
Cool, Stiver & Co 2%.% 269.99
Field, Ricnards & Snepnard, Inc 2M% 81.00
Weil. Rotn & Irving Co 2M % 53.00

CLERMONT COUNTY (P. O. Batavia), Ohio—LEGAL OPINION—
The $20,000 4% court house construction bonds being offered for sale on
Feb. 28—V. 142, p. 1159—have been approved as to legality by Peck,
Shaffer & Williams of Cincinnati, whose opinion must be paid for by the
successful bidder.

CLEVELAND, Ohior—SUPREME COURT RULED IN CITY'S FAVOR
ON NOTE PAYMENTS—The State Supreme Court on Feb. 19 reversed
the Cuyahoga County Appellate Court which had issued a writ of man¬
damus ordering the above city to pay $1,250,000 allegedly owed by the
city to the city treasury investment fund, according to Columbus advices.
The case is said to have arisen as a result of the issuance of a series of four
current revenue notes, each for $1,250,000, beginning Aug. 1932, through
Jan. 1934, for which purported payments were made by checks drawn on the
city treasury.

COLUMBUS, Ohio—BOND SALE—The several issues of bonds held
by the sinking fund, aggregating $696,200, which were offered for sale on
Feb. 14—V. 142, p. 661—were awarded to a syndicate comprising the
BancOhio Securities Co. of Columbus; Stranahan, Harris & Co. of Toledo;
Mitchell, Herrick & Co. of Cleveland, and Nida, Schwartz & Seufferle,
Inc. of Cincinnati, who bid $733,237.84, equal to 105.175. A group com¬
posed of Assel, Goetz & Moerlein, Inc.; Johnson, Kase & Co.; Otis & Co.;
Seasongood & Mayer, and McDonald, Coolidge & Co. was second with an
offer to pay $730,167.30 for the bonds. The bonds are coupon in form,
are secured by special assessments, and are further described as follows:

$77,200 (Series No. 89) Hilltonia Ave., Mound St., &c. Dated Jan. 21
1927 (serial bonds) numbered 699 to 775, incl. and 777, of the
original issue of $766,200; maturing March 1 1938 (last of series);
rate of interest 4M %.

51,000 (Series No. 90) Letchwood Ave. Al. North Olive-Girard St., &c.
Dated Feb. 10 1927 (serial bonds) numbered 451 to 511, incl., of
original issue of $506,000; maturing March 1 1938 (last of series);
rate of interest 4M%.

57,000 (Series No. 100) Mooberry St., Seymour St.-E. terminus. Dated
Oct. 15 1927 (serial bonds) numbered 130 to 186, incl. of the original
issue of $186,000; maturing March 1 at the rate of $19,000 in each
of the years 1937 to 1939, incl.; rate of interest 4M%.

15,800 (Series No. 106) Walhalla Road, High St.-Indianola Ave. Dated
Dec. 15 1927 (serial bonds) numbered 36 to 50, incl., of the original
issue of $50,800; maturing March 1 at the rate of $5,000 in each
of the years to 1937 and 1938, and $5,800 in the year 1939; rate
of interest 4M%.

78,300 (Series No. 108) Nashoba Ave., Floral-Doren Ave. Dated Jan.
15 1928 (serial bonds) numbered 181 to 258, incl., of the original
issue of $258,300; maturing March 1 at the rate of $26,000 in each
of the years 1937 and 1938, and $26,300 in the year 1939; rate of
interest 4M %.

69,000 (Series No. 115) Linwood Ave., Whitier St.-Frebis Ave., &c.
Dated May 15 1928 (serial bonds) numbered 157 to 225, incl. of
the original issue of $225,000; maturing March 1, at the rate of
$23,000 in each of the years 1937 to 1939, incl.; rate of int., 4M%*

25,000 (Series No. 117) Safford Ave., Al. E. Terrace Ct.-Ryan Ave.
Dated June 15 1928 (serial bonds) numbered 57 to 81, incl., of the
original issue of $81,000; maturing March 1, at the rate of $8,000
in each of the years 1937 and 1938, and $9,000 in the year 1939;
rate of interest 3M%.

49,000 (Series No. 130) Wheatland Ave., Steel Ave.-Glenview Boulevard.
Dated Dec. 15 1928 (serial bonds) numbered 73 to 121. incl. of the
original issue of $121,000; maturing March 1, at the rate of $12,000
in each of the years 1937 to 1939, incl., and $13,000 in the year
1940; rate of interest 4M%•

36,200 (Series No. 131) Dennison Ave., Pt. 238 ft. S. Goodale-Goodale,
Dated Jan. 15 1929 (serial bonds) numbered 53 to 88, incl., of the
original issue of $88,200; maturing March 1, at the rate of $9,000
in each of the years 1937 to 1939, incl., and $9,200 in the year
1940; rate of interest 4M%.

20,900 (Series No. 133) Wrexham Ave., Sullivant Ave.-Mound St. Dated
March 15 1929 (serial bonds) numbered 28 to 47, incl., of the
original issue of $47,900; maturing March 1, at the rate of $5,000
in each of the years 1937 to 1939, incl., and $5,900 in the year
1940; rate of interest 4M %•

40,600 (Series No. 145) Erie Road, High St-Webster Park Ave. Dated
Aug. 1 1929 (serial bonds) numbered 37 to 76, incl., of the original
issue of $76,600; maturing March 1 at the rate of $8,000 in
each of the years 1937 to 1940, incl., and $8,600 in the year 1941;
rate of interest 4M %.

65,600 (Series No. 148) Winner Ave., Granville St.-Mt. Vernon Ave.
Dated Nov. 1 1929 (serial bonds) numbered 61 to 125, incl., of the
original issue of $125,600; maturing March 1, at the rate of $13,000
in each of the years 1937 to 1940, incl., and $13,600 in the year 1941;
rdit/6 of interest 4 ^

25,600 (Series No. 155) Ridgeway Ave., Nelson Road-East terminus.
Dated Jan. 1 1930 (serial bonds) numbered 25 to 49, incl., of the
original issue of $49,600; maturing March 1, at the rate of $5,000
in each of the years 1937 to 1940, inclusive, and $5,600 in the year
1941; are of interest 4M%.

85,000 (Series No. 163) Doten Ave., Thurd Ave.-Fifth Ave. Dated
April 15 1930 (serial bonds) numbered 86 to 170 incl., of the original
issue of $169,900; maturing March 1, at the rate of $17,000 in each
of the years 1937 to 1941, incl.; rate of interest 4M%.

Principal and interest payable at the office of the city's agency, In
New York.
The following bids were also received:
Bidders— Amt. Bid

Johnson Kase & Co., Cleveland, O.; Assel, Goetz & Moerlein,
Inc., Cincinnati, O.; Otis & Co., Cleveland, O.; Seasongood &
Mayer, Cincinnati, O.; McDonald Coolidge & Co., Cleveland,
Ohio. -$730,167.30

G. Parr Ayers & Co., Columbus, O.; Nelson, Browning & Co.;
Grau & Co.; Edward Brockhaus & Co.; Fox, Einhorn & Co 728,664.27

Lowry Sweney, Inc., Columbus, O.; Van Lahr, Doll &Isphord-
ing, Inc.; Weil, Roth & Irving Co.; Field, Richards & Shep-
ard, Inc.; First Cleveland Corp.; Ryan, Sutherland & Co. 721,959.40

COLUMBUS, Ohio—REJECT SPECIAL LEVY—At a special election
held on Feb. 18 the voters defeated the proposal for a 3-mill extra levy-
outside the 10-mill limitation for the purpose of providing an additional
$900,000 to meet current operating expenses. The measure lost by a
margin of 2,300 votes. The action, it is said, may require a sharp curtail¬
ment in fiscal services.

CONNEAUT, Ohio—BONDS TO BE SOLD—'The $70,600 floating debt
funding bonds recently authorized by the City Council will be sold to the
sinking fund and Cleveland Electric Illuminating Co., a city creditor. The
bonds will bear interest at 2M%.

EAST LIVERPOOL, Ohio—BOND ELECTION—At the primary elec¬
tion onMay 12 the voterswill be asked to approve an issue of $22,000 bonds
to finance part of the cost of a $40,000 Public Works Administration school
project. The issue was defeated on two occasions last year.

LONDON, Ohio—BOND SALE—The issue of $10,000 refuding bondsoffered on Feb. 15—V. 142, p. 826—was awarded to Seasongood & Mayerof Cincinnati, as 3Ks, at par plus a premium of $58.85, equal to 100.588, abasis of about 3.14%. Dated Nov. 1 1935 nad due $1,000 on Nov. 1 from
1937 to 1946 incl.

LYNDHURST, Ohio—BOND OFFERING—Clara L. Brueggemyer,Village Clerk, will receive bids until noon March 6 for the purchase of at not
less than par of the following two series of 4% coupon refunding bonds:
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$67,800 series A bonds. Due $6,800 Oct. 1 1940; $7,000, Oct. 1 1941 and
$6,000 yearly on Oct. 1 from 1942 to 1950, incl.

853,755 series B, special assessment bonds. Due yearly on Oct. 1 as follows:
$76,755, 1940; $76,000, 1941; $77,000, 1942; and $78,000, 1943
to 1950.

Dated Oct. 1 1935. Prin. and semi-ann. int. A. & O. 1 payable at the
Cleveland Trust Co., Cleveland. All bonds are subject to call on and after
Oct. 1 1938. Certified check for 1% of amount of bonds bid for, payable to
the village, required.

MT. STERLING, Ohio—BONDS AUTHORIZED—The Village Council
recently passed an ordinance authorizing the issuance of $25,000 sanitary
sewer and sewage disposal works bonds.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio—BOND SALE—
The $36,500 poor relief bonds offered on Feb. 19—V. 142, p. 826—were
awarded to Cool, Stiver & Co. of Cleveland as 2Ms, at par plus a premium
of $255.49, equal to 100.699, a basis of about 2.09%. Dated Jan. 1 1936
and due serially on March 1 from 1937 to 1944 inclusive.
Other bids were as follows; •

Bidders (All for 2Ms.)— Premium
First Cleveland Corp ; $212.00
Prudden & Co * 151.00
Seasongood & Mayer ; 149.85
Braun, Bosworth & Co 141.00
NAPOLEON EXEMPTED SCHOOL DISTRICT, Ohio—BONDS

SOLD—The State Teachers Retirement System purchased last October an
issue of $60,500 4% coupon auditorium bonds at a price of par. Denom.
$1,500. Due serially until 1958. Interest payable A. & O.
NEWTON FALLS, Ohio—BOND OFFERING—Ernest L. Clabaugh,

Village Clerk, will receive bids until noon March 9 for the purchase of $21,-
550 5% assessment improvement refunding bonds. Denoms. to suit pur¬
chaser. Prin.' and semi-ann. int. payable at Newton Falls. Due $1,550,
Oct. 1 1940; $2,000 on Oct. 1 in 1941, 1942, 1943 and 1944; and $3,000 on
Oct. 1 in 1945, 1946, 1947 and 1948. Certified check for $500, payable to
the village, required.

OHIO, State of—AVERAGE YIELD ON 30 CITY BONDS SHOWS
FURTHER DECLINE—Higher prices for Ohio municipal bonds during the
week ended Feb. 20 resulted in a further decline of the average yield of
bonds of 30 Ohio cities compiled byWm, J. Mericka & Co., Inc., whose
New York office is located at One Wall St., from 3.11 to 3.09. Average
yield of 15 largest Ohio cities dropped from 3.12 to 3.09 and for 15 secondary
cities from 3.09 to 3.08. Averages are weighted according to outstanding
debt of each city.

OHIO, State of—REPORT ON USE TAX LAW—'The following
information was made available on Feb. 10 by the Tax Commission Ohio:
"There is enclosed witn tnis letter a copy of the Ohio Use Tax Law

House Bill No. 590 passed by the 91st General Assembly, togetner with the
regulations of this department governing its application.
"Attention is directed to the 'Statement of the Nature of the Tax' on the

back of the front cover page.
"Briefly, the law requires any one making sales or rentals of articles of

tangible personal property which is to be used, stored, or otherwise con¬
sumed in Ohio to register with the Tax Commission. There is no fee for this
registration. All such applicants will be given authority to collect the tax
direct from tne consumer either by manual collection (canceling prepaid
tax receipts at the time of the sale) or by permission of the Commission,
the seller may repay the tax under whicn procedure tne use of Prepaid Tax
Receipts may be waived and the vendor can bill and collect the tax at the
time of the sale or delivery.
"We will appreciate if you will release this information tnrough your

publications in order that those to whom the tax applies may be informed."
SPECIAL RULING ON COLLECTION OF THE USE TAX—The follow¬

ing statement was issued at Columbus on Feb. 13:
"On and after March 1 1936, all sellers of tangible personal property as

defined in Section 5546-25 of the Ohio General Code, shall collect the Ohio
Use Tax from the consumer as perscribed in Section 5546-25 to 5546-47 of
tne Ohio General Code.
"In the event sales subject to the Ohio Use Tax were made between the

dates of Jan'. 1 and Feb. 29 1936, the sellers making such sales shall eitner
collect the full and exact amount due on such sales, or such sellers shall
report to this Commission all sales made by them during that period
subject to the tax. This report shall be due on or before March 15 1936,
and should include the name of the purchaser, the nature of the property
sold, and the total selling price."

The Tax Commission of Ohio

TOLEDO, Ohio—BOND OFFERING—C. H. Austin, City Auditor,
will receive sealed bids until noon on March 2, for the purchase of $569,000
4% refunding public improvement bonds, divided as follows:
$306,000 series E bonds. Due Oct. 1 as follows: $23,000 from 1938 to

1943, incl. and $24,000 from 1944 to 1950, inclusive.
263,000 series F bonds. Due Oct. 1 as follows: $20,000 from 1938 to

1940, incl.; $21,000 from 1941 to 1943, incl. and $20,000 from
1944 to 1950, inclusive.

Each issue is dated March 1 1936. Denom. $1,000. Any other interest
rate named by the bidder must be expressed in a multiple of M of 1%.
Separate rates may be named on the issues. Interest payable M. & S.
A certified check for 1 %, payable to the order of the City Treasurer, must
accompany each proposal. The bonds to be refunded mature at various
dates in 1936. The approving opinion of Squire, Sanders & Dempsey of
Cleveland will be furnished the successful bidder. Bonds will be delivered
at the Toledo Trust Co., Toledo.
I Financial Statement

1935 assessed valuation: real estate, public utility, general personal,
$375,547,677.

Tax Levy
1933 1934 1935

Total mills 26.6 21.6 20.00
City portion— 11.366 9.6766 9.214
Duplicate Yr. 1931 1932 1933 1934 1935

Tax levy $5,580,751 $4,454,765 $4,547,072 $3,823,418 $3,460,296
Collection. $4,462,956 $3,111,670 $4,286,629x$4,039,619
x Final settlement not complete.

Bonded Debt

General obligation bonds z$26,793,500.00
Special assessment bonds 25,944.95
Waterworks bonds a762,000.00

Total gross debt $27,581,444.95
Less: Sinking fund cash & investments 1,197,723.22

Net bonded debt ——x$26,383,721.73
z Including current offering, a Payable from earnings.

Bonded Debt Maturities Including this Issue
General Assessment W'works Total Total

Year- Bonds Bonds Bonds Bonds Interest1936 $2,002,950 $25,944.95 $154,000 $2,182,894.95 $1,156,201.001937 1,621,000 - 79,000 1,700,000.00 1,182,998.251938 1.779,050 79,000 1,858,050.00 1,104,433.251939 1,868,900 79,000 1,947,900.00 1,020,543.001940 1,979,100 79,000 2,058,100.00 932,883.50
The City of Toledo is not in default on either principal or interest of its

bonded debt.

TRUMBULL COUNTY (P. O. Warren), Ohio—BOND OFFERING—
E. C. Rogers, Clerk of the Board of County Commissioners, will receive
sealed bids until 2 p.m.on March 11 for the purchase of $128,500 4%
refunding bonds. Dated March 1 1936. One bond for $500, others
$1,000 each. Interest rates other than 4% must be expressed in multiples
of M of 1%. Interest payable A. & O. A certified check for $1,285,
payable to the order of the County Commissioners, must accompany each
proposal.

UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rush-
town), Ohio^-BOND SALE—An issue of $22,000 4% scnool building
bonds, dated Sept. 1 1935 and due in 1957, nas been purcnased by tne State
Teachers Retirement System.

WAPAKONETA, Ohio—BONDS PARTIALLY SOLD—Only $10,300
of the $18,300 bonds offered on Feb. 17—V. 142, p. 826—were awarded on
that date. The amount sold consisted of an issue of street improvement
bonds, dated March 1 1936 and due $515 each April 1 and Oct. 1 from

1937 to 1947 incl. The bonds were sold to John Meng of Lima as 3s, at a

Srice of par. The balance of the offering comprised $8,000 sidewalk impt.onds, dated Jan. 1 1936 and due $400 semi-annually from 1937 to 1946
incl. Other bids at the sale were as follows:

Bidder— Int. Rate
Peoples National Bank ofWapakoneta 3 M %
Mittendorf & Co., Cincinnati 3%%
First National Bank ofWapakoneta 3M%
Johnson, Kase & Co., Cleveland (plus $1) 4%
BOND OFFERING—Harold F. Shuler, City Auditor, will receive bids

until noonMar. 2 for thepurchaseat not less than par of $44,000 4% coupon
sewage disposal works bonds. Denom. $1,000. Dated Dec. 1 1935. Interest
payable June 1 and Dec. 1. Due yearly on Dec. 1 as follows: $2,000, 1937
to 1952, and $3,000, 1953 to 1956. Certified check for $440, required.

OKLAHOMA
PONCA CITY, Okla.—BONDS OFFERED FOR INVESTMENT—

Brown Harriman & Co., Inc., and R. J. Edwards, Inc., Oklahoma City,
Okla., offered on Feb. 15 at prices to yield 2.50 to 3.25%, an issue of
$335,000, 4% bonds, due May 1 1942-59, incl. In the opinion of counsel,
the bonds are exempt from all present Federal income taxes. The bonds,
issued for water extension purposes, in the opinion of counsel, constitute
valid and legally binding obligations of the City of Ponca City, payable,
principal and interest, from ad valorem taxes which may be levied against
all taxable property therein without limitation as to rate or amount.

BROMIDE, Okla.—BOND OFFERING—Sealed bids will be received
until Marcn 1, by F. S. Atkins, City Clerk, for tne purcnase of a $4,000
issue of 6% semi-ann. water works and fire equipment bonds. Due in 5.
10, 15 and 20 years. Prin. and int. payable in New York.
BUFFALO CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O.

Buffalo). Okla.—BONDS NOT SOLD—It is stated by the District Clerk
that the $15,000 school building bonds offered on Feb. 18—V. 142, p. 1160
—were not sold. He reports that it is necessary to call a new election in
order to vote bonds in the amount of $7,000.

OKLAHOMA CITY, Okla.—OVER $1,000,000 BONDS TO BE PAID—
More tnan $1,000,000 in Oklanoma City municipal bonds, $570,000 of
them in a 1906 issue which provided funds for establishing the present
water and sewage systems, will be ready for retirement by March 1, Joe
Ammerman, City Treasurer, announced recently.
Mr. Ammerman has already sent the State Fiscal Agency at New York

City, the Manufacturer's Trust Co., about $700,000 to cover the water¬
works and sewer bonds of 1906 wnich matured Feb. 1, and is preparing to
send anotner $639,000 to cover miscellaneous issues maturing March 1.
The 1906 bonds, issued in territorial days, were recalled Wednesday by

George Hess, then city clerk and now associated with the real estate depart¬
ment of theCityNational Bank.
"Those bonds, on a 4M % interest basis, sold for a premium of $25,500.30"

said Mr. Hess, "one of the hignest premiums ever paid for municipal bonds.
They were purchased originally by Weil-Roth & Co. of Cincinnati.
"Oklahoma City's population at that date was about 30,000 and, believe

it or not, we used the same city hall tnat the boys are using now."
OKLAHOMA, State of—BONDS APPROVED—The Attorney-General

is reported to have approved recently the following issues of bonds: $106,400
Buffalo refunding; $25,000 Walters water works extension; $24,800 Yukon
town hall, water works and street repair; $3,500 Noble School District
funding bonds.

VINITA, Okla.—BOND OFFERING—C. H. WebbTCity Clerk, will
receive bids until 10 a.m. March 2 for the purchase at not less than par of
$28,000 sewage disposal plant bonds, to bear interest at rate named in the
successful bid. Due $2,000 yearly beginning three years after date of
issue. Certified check for 2% of amount of bid required.

OREGON
BAKER COUNTY SCHOOL DISTRICT NO. 16 (P. O. Huntington)

Ore.—BONDS SOLD TO PWA—It is reported by the District Clerk that
$34,000 4% semi-ann. school bonds have been purchased by the Public
Works Administration. (A loan of $40,000 was approved by the PWA.)
CLACKAMAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Oregon

City), Ore.—BOND OFFERING—Thos. E. Anderson, District Clerk,
will receive bids until 8 p. m. Feb. 28 for the purchase of $6,500 4% bonds.
Certified check for $200 required.- j wd
CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Oregon

City), Ore.—BOND OFFERING—F. C. Schroeder, District Clerk, will
receive bids until 8 p. m. Feb. 27 for the purchase of $8,000 4% school
bonds. Certified check for 2% required.

COOS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Bandon),
Ore.—BOND SALE—The issue of $36,000 funding bonds offered on
Feb. 14—V. 142, p. 1160—was awarded as 4^s, at a price of par, to
Baker, Fordyce & Co. of Portland, the only bidder. Dated Feb. 1 1936 and
due serially on Feb. 1 from 1937 to 1946 incl., although optional after Feb. 1
1939.

GRANT COUNTY UNION HIGH SCHOOL DISTRICT NO. 1
(P. O. Canyon City), Ore.—BOND OFFERING—Manilla Jones, District
Clerk, will receive bids until 2p.m. Feb. 29 for the purchase at not less than
par of $500 5% refunding bonds. Dated Jan. 1 1936. Due Jan. 1 1943.
Certified check for $25, required.

LAKE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Lakeview),
Ore.—BOND OFFERING—R. R. Severin, District Clerk, will receive bids
until 10 a. m. Feb. 21 for the purchase of $10,000 4% bonds. Denom.
$1,000. Certified check for $1,000 required.
MARSHFIELD, Ore.—BOND SALE—A $10,000 issue of 4% semi-ann.

dock bonds is said to have been purchased by the Coos Bay Dredging Co. of
Marshfield.

MT. ANGEL, Ore —WARRANT OFFERING—P. N. Smith, City
Recorder, will receive sealed bids until 6 p. m. on Feb. 24 for the purchase
of $14,000 not to exceed 4% interest refunding warrants. Dated April 1
1936. Due serially from 1937 to 1946 incl.; optional after 1942. Principal
and interest (A. & O.) payable at the City Treasurer's office. A certified
check for 5% is required.
' NORTH BEND, Ore.—BONDS NOT SOLD—It is stated by the City
Recorder that the $7,000 6% semi-ann. refunding bonds offered for sale
without success on Jan. 28, as noted at that time—Y. 142, p. 1002—were
again offered on Feb. 10, and no bids were received. Dated Jan. 15 1936.
Due $500 from Jan. 15 1941 to 1954 incl.
NYSSA, Ore.—BOND SALE—On Feb. 3 the City Council sold $15,000

sewer construction bonds to the Public Works Administration.
PORTLAND, Ore.—BONDS SOLD—The water sinking fund on Feb. 19

disposed of $259,000 bonds offered on that date. Bridge bonds bearing
4J^% interest, in the amount of $72,000 were awarded to The Northern
Trust Co. of Chicago, as follows:
$22,000 maturing July 1 1951 at a price of 114.15.
7,000 due July 1 1952 at a price of 113.99.
22,000 due July 1 1953 at 114.24.
8,000maturing July 1 1954 at 114.65.
13,000 due Oct. 1 1952 at 114.42.
The Harris Trust & Savings Bank of Chicago, and Marshall Wright &

Co. of Portland, took $27,000 bonds, as follows:
$18,000 4H% bridge bonds, due Oct. 1 1939 at a price of 110.87.
6,000 4% emergency relief bonds, due May 1 1939 at 107.78.
3,000 4% emergency relief bonds, due May 1 1949, at 108.79.
A group of $50,000 3H% refunding improvement bonds was awarded

to Blyth & Co. of New York, at 106.76. These bonds mature May 15 1942.
A total of $110,000 3H% refunding improvement bonds was taken by
Drumheller, Ehrlichman & White of Seattle, and R. W. Pressprich & Co. of
New York, as follows:

$50,000 bonds, due May 15 1943 at a price of 107.0284. ft*
i 60,000 bonds, maturing May 15 1944, at 107.2506.
PORT OF PORTLAND (P. O. Portland), Ore.—ADDITIONAL

BOND DETAILS—In connection with the report given here recently that
the voters had approved the issuance of $300,000 airport bonds at an elec¬
tion on Jan.31—v. 142,p. 1160—we are now informed that the Commission
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has determined the bonds will mature $30,000 annually from Jan. 1 1937 to
1946 incl. The interest rate has been set at 2% %• Legality of the issue
has been submitted to Storey, Thorndike, Palmer & Dodge of Boston.
Proceedings for the sale of these bonds will be institued upon approval of
legality. j
SALEM, Ore.—BOND ISSUANCENOTCONTEMPLATED—In connec¬

tion with the report given in these columns early in January, that the City
Council would given final consideration on Jan. 6 to the proposed issuance
of $200,000 in water reservoir bonds—V. 142, p. 164—it is stated by A.
Warren Jones, City Recorder, that no bonds are contemplated.

PENNSYLVANIA
AVONDALE, Pa.—BOND OFFERING—C. E. Cleveland, Borough

Secretary, will receive sealed bids until 6p.in.on Feb. 24 for the purchase
of $8,000 3% coupon municipal building bonds. Dated March 1 1936
Denom. $1,000. Due March 1 as follows: $2,000 in 1943 and $6,000 in
1949. Interest payable M. & S. A certified check for 2% of the bonds bid
for, payable to the order of the Borough Treasurer, must accompany each
proposal. The bonds will be issued subject to fatorable legal opinion of
Townsend, Elliott & Munson of Pniladelphia.

BLAKELY SCHOOL DISTRICT, Lackawanna County, Pa .—BOND
ELECTION—A referendumwill be held on March 10 to vote on the question
of issuing $76,000 bonds.

BERKS COUNTY (P. O. Reading), Pa .—MILL RATE HIGHER—
The 1936 tax rate has been fixed at seven mills, two higher than last year's.
Expenditures for the year are estimated at $2,225,126 and a cash balance of
$60,561 is anticipated.

CENTRALIA SCHOOL DISTRICT, Pa .—BOND OFFERING—
Michael J. Lavelle, District Secretary, will receive bids until 7 p. m., Feb. 27
for the purchase of $20,000 coupon bonds, to beat interest at 3%, 3K%.
3^%, 3^%, 4%, 4)4% or 4)4%. Denom. $1,000. Dated March 11936.
Interest payable March 1 and Sept. 1. Due $1,000 yearly on March 1 from
1937 to 1956. Certified check for 2% required.

CLAIRTON, Pa.—BOND SALE—The issue of $150,000 coupon bonds
offered on Feb. 18—V. 142, p. 827—was awarded to Leach Bros., Inc.,
of Philadelphia as 3s, at a price of 101.70, a basis of about 2.875%. Dated
Feb. 1 1936 and due $10,000 on Feb. 1 from 1947 to 1961 incl. Other bids
were as follows:

Bidder— Int. Rate Rate Bid
Peoples-Pittsburgh Trust Co 3% 101.52
Singer, Deane&Scribner, Inc 3% 101.46
Brown Harriman & Co 3% 101.266
Glover & MacGregor 3% 100.51
Graham, Parsons & Co 3% 100.279
Dougherty, Corkran & Co 3H% 102.469
Bancamerica-BlairCorp 334 % 101.39
Halsey, Stuart & Co., Inc. 334 % 101.298

ELIZABETH, Pa.—BOND OFFERING—Harry T. Duke, Borough
Secretary, will receive bids until 8p.m. March 9 for the purchase of $12,000
coupon bonds. Rate of interest to be determined. Denom. $1,000.
Dated March 1 1936. Interest payable March 1 and Sept. 1. Due
$2,000 March 1 1946, and $5,000 on March 1 in 1951 and 1956. Certified
check for $1,000 required.

FRANKLIN SCHOOL DISTRICT, Pa —BOND OFFERING—Helen
M. Black, District Secretary, will receive bids until 7:30 p. m. March 6
for the purchase of $100,000 coupon bonds, which will bear interest at
2)4%, 234% or 2%%. Denom. $1,000. Dated Feb. 1 1936. Interest
payable Feb. 1 and Aug. 1. Due $4,000 yearly on Feb. 1 from 1937 to
1961, incl. Certified check for 2% required.

FREEPORT SCHOOL DISTRICT, Pa .—BOND SALE—'The First
National Bank of Freeport has purchased an issue of $12,000 3% school
bonds. Dated Jan. 1 1936.

JEANNETTE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of
$47,000 coupon bonds offered on Feb. 17—V. 142, p. 1160—was awarded
to Dougherty, Corkran & Co. of Philadelphia, at 3)4% interest, for par

§lus a premium of $2,067.5?, equal to 104.399. a basis of about 3.06%.econd high bid, a premium of $1,483.79 for 334s, was submitted by E. H.
Rollins & Sons of Philadelphia. Due yearly on Dec. 1 as follows: $1,000,
1937: $2,000, 1938 and 1939; $3,000, 1940 to 1953, incl.
Other bids were as follows:
Bidder— Int. Rate Premium

Singer, Deane & Scribner 334% $1,381.00
Alex C. Dickson 334% 1,170.30
Leach Bros Inc 3 34 % 1,132.70
Glover & MacGregor 334% 1,120.95
Public Works Administration 4% Par

McKEESPORT, Pa .—BONDS NOT OFFERED—We now learn that
the city will not make an offering of $150,000 not to exceed 334% streetim-
provement bonds, as reported in V. 142, p. 1160.

MILTON SCHOOL DISTRICT, Pa.—BOND SALE—The issue of
$80,000 coupon school bonds offered on Feb. 18—Y. 142, p. 1160—was
awarded to Butcher & Sherrerd of Philadelphia on a bid of 100.81 for 3s, a
basis of about 2.94%. Dated Feb. 1 1936. Due $4,000 yearly on Feb. 1
from 1941 to 1960.

NORTH EAST SCHOOL DISTRICT, Pa .—BOND OFFERING—
Charles D. Cole, District Secretary, will receive bids until 7 p. m. March 2
for the purchase of $55,000 coupon bonds, to bear 2%,2)4%,2)4%,294%,
3%, 334%. 3)4%, 3%% or 4%. Dated April 1 1936. Interest payable
semi-annually. Due April 1 1965; callable on and after April 1 1937.
Certified check for 2% required.

NORTH WOODBURGH TOWNSHIP SCHOOL DISTRICT (P. O.
Martinsburg) Pa.—BOND OFFERING—The School Board will receive
bids until March 2 for the purchase of $12,500 334 % bonds.

PHILADELPHIA, Pa.—BONDS NOT SOLD—Bids on the $5,000,000
234 % subway completion bonds offered on Feb. 14—V. 142, p. 1003—were
not opened pending decision of the State Supreme Court as to the validity
of the loan. Associate Justice Linn has issued a stay against sale of the
issue.

RIDLEY PARK, Pa.—BOND SALE—The Bancamerica-Blair Corp. of
New York was the successful bidder for the $65,000 coupon, registerable as
to principal, sewer and refunding bonds offered on Feb. 14—V. 142, p. 662.
The price was 101.58. Dated March 1 1936. Due yearly on March 1 as
follows: $3,000, 1937 to 1951; and $4,000, 1952 to 1956.

PENNSYLVANIA (State of)—BONDS APPROVED—The Pennsylvania
Department of Internal Affairs, Bureau ofMunicipal Affairs, has issued the

following record of bond issues approved in the period from Feb. 10 to
Feb. 14. The list shows the name of the municipality, amount and purpose
of issue and date approved:

Date

Municipality and Purpose— Approved Amount
Waynesboro Borough Sch. Dist., Franklin County—
Purchase site for and erecting, equipping and fur¬
nishing school building Feb. 7 $150,000

Stroudsburg Borough, Monroe County—Constructing
a sewage treatment works and installing several
sewer lines Feb. 10 82,500

South Londonderry Twp. Sch. Dist., Lebanon County
—Erect, construct, equip and furnish school build¬
ings... V. • Feb. 10 37.000

Williamsburg Borough Sch. Dist.. Blair County—
Build, equip and furnish an auditorium and gym¬
nasium Feb. 11 16,000

Mount Jewett Borough, McKean County—Install and
complete sanitary sewer system Feb. 11 16,000

Lykens Borough Sch. Dist., Dauphin County—Erect,
construct and equip addition to school building;
repair present building. Feb. 13 25,000

Trappe Borough, Montgomery County—Construction
of water works system Feb. 13 19,000

SELINSGROVE SCHOOL DISTRICT, Pa.—BOND SALE—The
$30,000 coupon school bonds offered on Feb. 20—V. 142, p. 1161—were
awarded to E. H. Rollins & Sons of Philadelphia as 3s at par plus a premium
of $165, equal to 100.55, a basis of about 2.92%. Dated Jan. 1 1936 and
due $1,000 on Jan. 1 from 1937 to 1966 incl.; optional on or after Jan. 1 1945.

SHARON, Pa.—BONDS AUTHORIZED—An ordinance has been passed
authorizing the issuance of $65,000 funding and improvement bonds.

SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—
The $50,000 4% school bonds offered on Feb. 10—V. 142, p. 662—has
not been sold as yet. The Public Works Administration was the only
bidder. Dated Feb. 1 1936 and due Dec. 1 as follows: $1,000, 1937;
$2,000, 1938 to 1961 incl., and $1,000 in 1962,

UPPER SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT
(P. O. Southampton), Pa.—BOND OFFERING—Sealed bids addressed to
the Secretary of the Board of Directors will be received until 8:30 p. m. on
Feb. 28 for the purchase of $16,000 4% school bonds. Due in 20 years;
callable on any interest date after March 1 1937.

WEST CHILLISQUAQUE TOWNSHIP SCHOOL DISTRICT (P. O.
Milton), Pa.—BOND OFFERING—O. J. Stocker, President of the School
Board, will receive bids until 7 p. m. Feb. 26 for the purchase of $10,000
bonds. Denom. $500. Interest payable semi-annually. Certified check
for 10% of amount of bid, required.

WILKES BARRE, Pa.—BONDS AUTH0RI7ED—Council has passed
an ordinance authorizing the issuance of $40,000 town hall remodeling bonds.

RHODE ISLAND
EAST PROVIDENCE, R. I .—BOND SALE—Unemployment relief

bonds bearing 3% interest and in amount of $145,000 have been sold at par
as follows: $112,000 to the Sinking Fund Commission and $33,000 to the
School Fire Insurance Fund.

WESTERLY, R. I.—NOTE SALE—The $100,000 tax anticipation tem¬
porary loan notes offered on Feb. 18—V. 142, p. 1161—were awarded to the
First National Bank of Boston on a .28% discount basis. The Merchants
National Bank of Boston bid .31% discount. Dated Feb. 18 1936j,and
payable Nov. 2 1936.
Other bids were as follows:
Bidder— Discount

Merchants National Bank, Boston .31%
First Boston Corp. (plus $1.75) - .32%
Leavitt & Co., New York (plus $1.25). .32%
Whiting, Weeks & Knowles .35%
Jackson, Curtis, Pratt .35%

WOONSOCKET, R. I.—NOTE SALE—The First National Bank^of
Boston has purchased an issue of $300,000 tax anticipation notes at 1.18%
discount.

Southern Municipal Bonds

McALISTER, SMITH & PATE, Inc.
67 BROAD STREET NEW YORK

Telephone WHltehall 4-6765

GREENVILLE. S. C. CHARLESTON, S. C.

SOUTH CAROLINA
CLINTON, S. C.—BOND SALE DETAILS—In connection with the

report which appeared in these columns in January, to the effect that
$90,000 4% semi-ann. refunding bonds had been sold—Y. 142, p. 500—•
we are now informed that they were purchased by G. H. Crawford & Co.
of Columbia, for a premium of $1,200, equal to 101.33.

WALTERBORO, S. C.—BOND SALE—-It is stated that the Bank"of
Walterboro, and the Farmers & Merchants Bank of Walterboro, have
purchased the $38,000 water and sewer bonds voted at the election'.held
last Nov. 8. (A loan of like amount for water and sewer purposes^was
approved by the Public Works Administration.)

SOUTH DAKOTA
ABERDEEN, S. Dak.—BONDS OFFERED FOR INVESTMENT—A

$480,000 issue of 4% water works bonds that was purchased on Feb. 13
from the Reconstruction Finance Corporation by the Channer Securities
Co. of Chicago, and associates, as noted here recently, is being offered for
public subscription by John Nuveen & Co. of Chicago, at prices to yield
from 0.75% to 3.50%, according to maturity. Dated Dec. 1 1933. Due
from Dec. 1 1936 to 1962, incl. Principal and interest (J. & D.) payable
at the First National Bank & Trust Co. in Aberdeen.

MOBRIDGE, S. Dak.—BONDS VOTED—At the election held on Feb. 11
—V. 142, p. 828—the voters approved the issuance of the $72,000 in bonds,
divided as follows: $55,000 auditorium; $10,000 street paving, and $7,000
water plant cleaning basin bonds, according to report.

SOUTH DAKOTA, State of—REPORT ON FINANCIAL STATUS—
We quote in part as follows from a memorandum issued by John Nuveen
& Co. of Chicago, in connection with the public offering of a block of rural
credit refifnding bonds, part of a large issue of bonds purchased by a syndi¬
cate on Jan. 11, as reported at that time—V. 142, p. 500:

State of South Dakota, Rural Credit RefundingBonds
1. Purpose of Bonds—These bonds are authorized to refund at a lower

rate of interest and retire in a shorter period of time a corresponding amount
of callable bonds of the State of South Dakota. This refunding gives the
State a uniform schedule of debt maturities on its rural credit bonds, and
on the basis of revenues now provided for retirement of this debt, all interest
and principal will be paid when due without the necessity of any refunding.
In fact, the State expects to go one step further by calling and paying off on
June 15 1936, a $1,000,000 issue of optional 4% bonds not due until 1951.

2. Provision for Payment ofBonds—The State of South Dakota has three
principal classes of bonds outstanding, all of which are full faith and credit
obligations secured by power to levy unlimited ad valorem taxes.

Rural CreditBonds

Amount now outstanding, after giving effect to $3,000,000 paid
off Jan. 15 1936 $40,919,000
The State is not now levying any ad valorem taxes for State purposes,

and the Legislature has accordingly provided substitute taxes which are
estimated to provide the following cash revenues in 1936:
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State gasoline tax (50%), on basis of 1935 income $2,252,685
Sales and net income taxes (12.92%) 465,000
Miscellaneous revenues (20%) 440,000
Prior years* ad valorem taxes 120,000
Income from rural credit loans, and sale ofproperty- 1,000,000

Total estimated revenues $4,277,685
Cash on hand in rural credit sinking fund after setting aside
$3,000,000 for principal and $334,625 for interest paid on
Jan, 15 1936—... - 173,781

Cash on hand in rural credit general fund (to be transferred to
sinking fund) 874,370

Total revenues and cash on hand $5,325,836
Less principal due, balance 1936 $1,550,000 .

Less interest due, balance 1936 1,630,000

Estimated cash balance, Jan. 1 1937 $2,145,836
STURGIS SCHOOL DISTRICT (P. O. Sturgis), S. Dak—BOND

OFFERING—It is stated by E. V. Morrill, Clerk of the Board of Educa¬
tion, that he will receive sealed and oral bids at 2 p. m. on Feb. 18, for the

Purchase of a $57,000 issue of 4% coupon or registered school building bonds.>enom. $1,000. Dated Feb. 1 1936. Due on Feb. 1 as follows: $3,000,
1939 to 1953, and $4,000, 1954 to 1956. Prin. and int. (F. & A.) payable
at the office of the District Treasurer. No bid for less than par will be con¬
sidered. Purchaser to pay cost of legal opinion. A certified check for
$2,000 must accompany the bid.

TENNESSEE
BLOUNT COUNTY (P. O. Maryville), Tenn.—PWA LOAN AP¬

PROVED—It is stated by the County Clerk that a loan of $122,222 has been
approved by the Public Works Administration for school construction and
alterations but no bonds are being considered at present.
~

BRISTOLrTenn.—PWA APPROVES LOAN—It is stated by W. K.
Carson, City Recorder, that a loan of $374,000 for a water works system
has been approved by the Public Works Administration. The bonds are
in the denom. of $1,000, are dated Oct. 1 1935, and mature as follows:
$4,000, 1938: $10,000, 1939 to 1945, and $15,000, 1946 to 1965. Prin.
and int. payable at the City Treasurer's office, or at the National City
Bank of New York.

31CARTER COUNTY (P. O. Elizabethtown), Tenn.—BONDS SOLD
—The county officials are reported to have sold a total of $300,000 bonds,
the proceeds of which will be used to take up all the outstanding warrants
and claims against the county.

KNOXVILLE, Tenn.—BOND DISPOSAL REPORT—In connection
with the $318,000 5% coupon semi-ann. school bonds that were offered for
sale without success on Dec. 14, as reported here at that time, it is stated
by the Director of Finance that tentative arrangements have been made
with the Public Works Administration to handle these bonds.

•■MANCHESTER, Tenn.—BOND SALE—The $30,000 issue of semi-
ann. municipal building bonds offered for sale on Feb. 20—V. 142, p. 1003
—was purchased at par by the Nashville Securities Co. of Nashville,
according to the Mayor.

PULASKI, Tenn.—BOND OFFERING—Sealed bids addressed to
Lew Jones, City Recorder, will be received until 1 p. m. on March 6 for the
purchase of $22,000 4% general improvement bonds. Dated Jan. 1 1936.
Denom. $1,000. Due Jan. 1 as follows: $1,000 from 1937 to 1954, incl.,
and $2,000 in 1955 and 1956.- Interest payable J. & J. Bonds cannot be
sold at less than par and accrued interest. Proposals must be accompanied
by a certified check for $250.

RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING—An
Issue of $25,000 6% highway bonds will be awarded at 9 a. m. on March 7.
Sealed bids should be addressed to County Judge Floyd Knight. < The issue
is dated July 1 1935. Denom. $500. Due July 1 1955. Prin. and int.
(J. & J.) payable at the Chase National Bank, New York. A certified
check for $500 must accompany each proposal. It was reported previously
that the sale would be held on Feb. 22—V. 142, p. 1161.

SOMERVILLE, Tenn —BONDS TO BE SOLD TO PWA—The City
Council is said to have approved the sale of $21,000 4% semi-ann. water
system bonds to the Public Works Administration.

TEXAS BONDS
Bought — Sold — Quoted

H. C. BURT & COMPANY
Incorporated

Sterling Building Houston, Texas

TEXAS
DARLINGTON, Tex.—BONDS AUTHORIZED—The City Commission
isTsaid to have passed recently an ordinance authorizing the issuance of
$357,000 refunding bonds. Dated Oct. 1 1935. Due on Oct. 1 1965.
AUSTIN, Tex.—LIST OFBIDS—The following is an official tabulation

of the bids received on Jan. 23, for the purchase of the $350,000 3% coupon
semi-ann. school, series of 1936 bonds that were awarded jointly to Blyth &
Co., Inc., and Miller, Moore & Brown, Inc., of Dallas, as reported in detail
at that time.—V. 142, p. 663:
Name— Premium

Blythe & Co., Inc., Chicago andMiller, Moore & Brown, Dallas_*$3,610.00
Bowman, Roche Co., Austin 3,045.00
Northern Trust Co., Chicago and James, Stayart & Davis, Inc.,
Dallas — 2,691.50

Mahan, Dittmar & Co., San Antonio and Lazard Freres & Co.,
Chicago 2,527.00

Capital National Bank, Austin Gregory-Eddleman Co., Houston
J. L. Mosle & Co., Galveston Duquette-White Co., Houston,
and Russ, Roe & Co., San Antonio 2,015.00

Mercantile Commerce Bank & Trust Co., St. Louis Wells-Dickey
Co., Minneapolis, and A.W. Snyder & Co., Houston 1,785.00

Halsey Stuart & Co. and FortWorth National Bank, Ft.Worth 1,785.00
Eli. T. Watson & Co., Inc. Burr & Co., Inc. Commerce Trust Co.
of Kansas City, Mo. Piper, Jaffray & Hopwood, and Dallas
Union Trust Co 1,961.00

Mississippi Valley Trust Co., St. Louis, and Stifel, Nicolaus & Co.,
Inc 1,225.00

Stern Bros. & Co., Kansas City City National Bank, Kansas
> City, and Garrett & Co., Dallas 1,116.50
Fenner & Beane, New York, and Bancamerica-Blair Corp., Chic__ 979.00
First Boston Corp., Chicago, and Geo. V. Rotan Co., Houston 944.65
Goldman, Sachs & Co., New York Eldredge & Co., Inc., New
York W. P. Fitch & Co., San Antonio, and W. K. Ewing Co.,
Inc., San Antonio - 801.50

Brown Harriman & Co., Inc., and Kilton R. Underwood & Co 386.50
* Successful bid.

BRAZOS RIVER CONSERVATION AND RECLAMATION DIS¬
TRICT, Tex.—BONDS RULED VALID—The vaildity of bonds Issued
by the Brazos River Conservation and Reclamation District to aid in
financing its $30,000,000 project was upheld recently by the State Supreme
Court.
A mandamus was granted the district directing the Attorney-General

to approve $3,600,000 in bonds to be repaid from a 20-year diversion of
State property taxes in 10 counties and the revenue from operation of the
flood control, power and reclamation project.
The power of the Legislature to appropriate State tax proceeds for more

than two years was one of the underlying questions.
Directors of the district brought the test suit in collaboration with the

Attorney-General to settle a question raised by the Federal Government.
A Works Progress Administration allotment was provided for construction
of the project.

Preliminary work has been started on the largest, the Possum Kingdom
project in Young and Palo Pinto Counties, of 13 dams.
The opinion, written by Chief Justice C. M. Cureton, said the economic

importance of the Brazos watershed hardly could be overestimated and that
the district obviously differed in origin and purpose from the small con¬
servation and reclamation districts organized by property owners within
their boundaries.
An objection that the act failed to set out the boundaries was overruled

with the declaration it was "elementary that the Legislature might delegate
to an administrative officer the ascertainment of facts of this character."
Because the district was created directly by legislative Act, it was held

that no hearing was necessary on the question of benefits. "As we held in
the Lower Colorado River Authority case," Chief Justice Cureton said,
"a vote of the qualified property taxpaying voters of this district is not
necessary to the validity of these bonds."
The opinion said the bonds were not to constitute indebtedness within the

meaning of the Constitution.

BRAZORIA COUNTY ROAD DISTRICT NO. 3 (P. O. Angleton),
Tex.—BONDSALE NOTSCHEDULED—It is stated by the County Judge
that no date of sale has been set as yet on the $650,000 not to exceed 5%
semi-ann. lateral road construction bonds approved by the voters on
Dec. 7. The bonds are described as follows: Denom. $1,000. Dated
Feb. 10 1936. Due on April 10 as follows: $35,000, 1937 to 1946, and
$30,000, 1947 to 1956, all incl. Prin. and int. (A. & O.) payable at the
Central Hanover Bank & Trust Co. in New York City.

BRAZORIA COUNTY ROAD DISTRICT NO. 9 (P. O. Angleton),
Tex.—BOND OFFERING NOT SCHEDULED—In connection with the
$30,000 5H% semi-ann. road bonds that were offered for sale without
success on Nov. 18, as noted here at that time, will not be re-offered, accord¬
ing to the County Judge.

CLARKSVILLE, Tex.—BONDS SOLD—It is reported by the City Clerk
that $18,000 4% semi-ann. water bonds, approved by the voters at an elec¬
tion held last November, have been purchased by Garrett & Son of Dallas.
DEPORT INDEPENDENT SCHOOL DISTRICT (P. O. Deport).

Tex—BONDSALE DETAILS—In connection with the sale of the $22,000
school bonds to the State Board of Education, reported in these columns
in January—V. 142, p. 501—it is stated by the Secretary of the Board of
Education that the bonds bear 4% interest, were sold at par, and mature
serially in 30 years.

GREGG COUNTY (P. O. Longview), Tex.—BOND ELECTION—
An election is said to be scheduled for March 17 in order to vote on the
issuance of $100,000 in airport construction bonds.
HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O.

Dallas), Tex.—PRICEPAID—In connection with the sale of the $275,000
senior high school building bonds on Dec. 3 to a group headed by the Brown-
Crummer Co. of Dallas, as 3s and 3Hs, as reported in detail in tnese
columns last December—V. 141, p. 4201—we are informed that the bonds
brought a premium of $440.50, equal to 100.16.

PASADENA INDEPENDENT SCHOOL DISTRICT (P. O. Pasadena)
Texas—BOND SALE—An issue of $200,000 4% school building bonds has
been sold to the J. R. Phillips Investment Co., Inc., of Houston, at par.
Denom. $1,000. Dated Oct. 10 1935. Due serially on April 10 from
1936 to 1975, inclusive.

PORT ARTHUR, Tex.—BOND SALE—Out of a total of $214,000 school
refunding bonds offered for sale on Feb. 18, a block of $118,000 was awarded
to a group composed of Fenner & Beane: Barrett & Co., and H. C. Burt &
Co., all of Houston, paying par, a net interest cost of about 3.33%, on the
bonds divided as follows:

$91,000 as 3Ms, maturing on April 1; $10,000, 1937 and 1938; $11,000, 1939
and 1940; $12,000, 1941 to 1943, and $13,000 in 1944.

27,000 as 3Ms, maturing on April 1; $13,000, 1945, and $14,000 in 1946.
The remaining $96,000 bonds are being called in by the sinking fund, it

is stated.

RAYMONDVILLE, Tex.—BOND ELECTION DECLARED INVALID
—Judge A. M. Kent, of tne 103d District Court, has declared invalid the
election held on Nov. 14 1935, at which the voters approved the issuance
of $125,000 in power and light plant bonds.—Y. 142, p. 663—according to
report. •

REEVES COUNTY (P. O. Pecos), Tex.—BONDS VOTED—It is stated
by the County Judge that at the election held on Feb. 8—-V. 142, p. 1003—
the voters approved the issuance of the $90,000 in court house and jail
bonds by a wide margin.

WICHITA FALLS, Tex.—BONDS DEFEATED—We are informed by
the City Clerk that at the election neld on Feb. 8—V. 142, p. 339—'the
voters defeated the proposal to issue $1,260,000 in municipal light plant
bonds. This is the second defeat for this proposal even thougn the Public
Works Administration had approved an allotment of $1,750,000 on the
project.

UTAH
PROVO, Utah—BOND SALE—An issue of $9,000 airport site purchase

bonds was sold recently to Snow, Bergin & Co. of Salt Lake City.
WASHINGTON COUNTY SCHOOL DISTRICT (P. O. St. George).

Utah—BONDS SOLD—An issue of $12,000 school building bonds was sold
recently to the State Board of Loan Commissioners.

We Are Specialists in

MAINE—NEW HAMPSHIRE—VERMONT
Municipal Issues

E. H. Rollins & Sons
Incorporated

200 Devonshire St., Boston, Mass.

VERMONT
SWANTON, Vt.—BOND SALE—'The $50,000 coupon refunding bonds

offered on Feb. 14—V. 142, p. 1004—were awarded to tne First Boston
Corp. of Boston at 101.07 for 3 ^s, a basis of about 3.17%. TneMontpelier
National Bank bid 100.82 for 3^s. Dated Feb. 15 1936. Due $3,000
yearly on Feb. 15 from 1940 to 1955, incl., and $2,000 Feb. 15 1956.
Other Bid—Vermont Securities, Inc., also bid for the loan, offering 100.53

for 3Ms.

$10,000

Portsmouth, Va., Impt. S^/^s, 1951
at 4.00% basis and interest

F. W. CRAIGIE & COMPANY

Phona 8-9137
Richmond, Va.

A.T. T. Tel. Rich. Va. 83

VIRGINIA
GLOUCESTER COUNTY SANITARY DISTRICT NO. 1 (P. O.

Gloucester), Va.—BOND SALE—The $18,700 4% water system bonds
offered on Feb. 17—V. 142, p. 1004—were awarded to Scott, Horner &
Mason of Lynchburg on a bid of par plus a premium of $53, equal to 100.28,
a basis of about 3.97%. Due Feb. 15 as follows: $3,700 in 1940 and $5,000
in 1945, 1950 and 1955.

DANVILLE, Va.—BOND OFFERING—Sealed bids will be received
until 7.30 p. m. on Feb. 26, by C. B. Strange, City Auditor and Clerk, for
the purchase of an issue of $1,513,000 4% coupon or registered electric
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revenue bonds. Denom, $1,000. Dated Sept. 1 1935. Due on Sept. 1
as follows: $25,000, 1939; $30,000, 1940: $35,000, 1941; $40,000, 1942;
$45,000,1943; $50,09,. 1944; $55,000,1945; $60,000,1946 to 1961; $63,000,
1962; $65,000, 1963 ^70,000, 1964, and $75,000 in 1965. Prin, and int.
(M. & S.) payable at the City Treasurer's office, or at the Bankers Trust
Co. in New York. These bonds are offered for sale subject to the approval
of their legality by counsel for the successful bidder, andl he will be allowed
five.days from the date of the award to obtain this approval. All bids to,
bemade on forms which will be furnished by the City Auditor upon request.
A certified check for 2% of the face value or these bonds, payable to the city,
must accompany the bid. (A loan in like amount has been approved by
the Public Works Administration for this project.)
""POUND SANITARY DISTRICT (P. O. Wise), Va.—BONDS SOLD—
It is reported by the Clerk of the Board of Supervisors that $27,000 4%
semi-ann. water works bonds approved by the voters at an election held on
Oct. 1, have been sold.

. . ..

(A loan of like amount for a water works system has been approved by
the Public Works Administration.)

,

WASHINGTON
BELLINGHAM SCHOOL DISTRICT NO. 301, Whatcom County,

Wash.-—BONDOFFERING—It. C. Atwood, Treasurer ofWhatcom County,
will receive bids at Bellingham, until 10 a.m. March 12 for the purchase of
$500,000 nigh scnool building bonds, to bear interest at no more than 6%.
Denom. $1,000. Dated April 1 1936. Principal and semi-annual) interest
payable at the County Treasurer's office, or at the fiscal agency of the
State of Washington, in New York. Due serially. Certified check for
5% of amount of bid, required.

KLICKITAT COUNTY SCHOOL DISTRICT NO. 66 (P. O.Golden-
dale), Wash.—BONDS NOT SOLD—It is stated by the County Treasurer
that the $6,000 not to exceed 6% semi-annual school bonds offered on
Feb. 17—V. 142, p. 829-—were not sold. He says that another election
will be held on the bonds.

SPOKANE, Wash .—BOND ELECTION DETAILS—H. D. Dearling,
City Auditor, confirms the report given in these columns recently that an
election would be held on March 10, in order to vote on the proposed
issuance of $2,000,000 in not to exceed 6% sewage disposal plant and
system bonds. Denom. $1,000. Dated May 1 1936. Due on May 1
as follows: $41,000, 1939; $43,000, 1940; $44,000, 1941; $47,000, 1942;
$49,000,1943; $50,000, 1944; $52,000. 1945; $54,000, 1946; $57,000, 1947;
$60,000, 1948; $62,000, 1949; $65,000, 1950; $67,000, 1951; $70,000,
1952; $74,000, 1953; $77,000, 1954; $81,000, 1955; $83,000, 1956; $86,000,
1957; $91,000,1958; $94,000.1959; $98,000,1960; $108,000,1961; $107,000,
1962; $111,000, 1963; $115,000, 1964, and $119,000 in 1965.

TACOMA, Wash.—BONDS CALLED—O. V. Fawcett, City Treasurer,
has called for payment the following bonds:

On Jan. 31—Nos. 21 to 37 of Local Improvement District No. 4340;
No. 11 of Local Improvement District No. 4343, and No. 5 of Local Im¬
provement District No. 5682.

On Feb. 1—Nos. 80 to 95 of Local Improvement District No. 4277.
On Feb. 3—Nos. 28 to 30 of Local Improvement District No. 1438, and

Nos. 207 to 278 of Local Improvement District No. 4286.
On Feb. 4—-Nos 17 to 28 of Local Improvement District No. 1455; No. 5

of Local Improvement District No. 1489: Nos. 9 and 10 of Local Improve¬
ment District No. 1607: No. 3 of Local Improvement District No. 1617
and No. 115 of Local Improvement District No. 4116.

On Feb. 5—Nos. 12 to 42 of Local Improvement District No. 1441, and
Nos. 44 to 59 of Local Improvement District No. 5134.

WEST VIRGINIA
SUMMERS COUNTY (P. O. Hinton), W. Va.—BOND CALL—We are

informed by Harold E. Price, County Clerk, that the County Court is
calling for redemption all of the outstanding bonds of the Talcott and
Greenbrier Magisterial Districts of said county. The said bonds are 5%
road and bridge bonds dated Oct. 1 1915, maturing serially up to ana in¬
cluding 1947, optional on and after Jan. 1 1921. All of the abovementioned
bonds will be paid on presentation, together with accrued interest up to
April 1, at the Kanawha Valley Bank in Charleston, on April 1 1936.

WISCONSIN
CHIPPEWA COUNTY (P. O. Chippewa Falls), Wis .—BOND ELEC-

TION—A proposition to issue $70,000 highway improvement bonds will be
submitted to the voters at the general election in April

MARINETTE COUNTY (P. O. Marinette), Wis.—BOND ELECTION
At the primary election in April, the voters will pass on the proposed issuance
of $350,000 in highway impt. bonds, to be used to match funds from the
Public Works Administration for a works program involving $790,000.

MILWAUKEE, Wis.—BABY BONDS CALLED—All Milwaukee $10
baby bonds, series C, are being called for redemption at the city hall on
March 1, int. to cease on that date. It is said that by redeeming the bonds
now the city will save three years' int. on the $855,000 issue, or $128,250.
Similar mandatory call dates are said to be planned for April 1 on series B

bonds, in the amount of $1,000,000, and for series A bonds, June 1, in the
sum of $1,400,000.

RACINE COUNTY (P. O. Racine), Wa.—MATURITY—It is now
reported that the $300,000 relief bonds purchased on Feb. 11 by A. G.
Becker & Co. of Chicago, as 2ZA% bonds, at a price of 100.11, as noted in
these columns recently—V. 142, p. 1162—are due $30,000 from July 1
1937 to 1946, incl.

RUSK COUNTY (P. O. Ladysmith), "Wis.—BOND AUTHORIZA¬
TION ILLEGAL—In connection with the $110,000 highway improvement
bonds approved by the County Supervisors last November, it is now
reported by the County Clerk that another resolutionmust be passed as the
original authorization was found illegal, inasmuch as the sum exceeded the
bonded debt limit permitted to the county.

WYOMING
CAMPBELL COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 3 (P. O. Rozet), Wyo.—BOND OFFERING—It is reported that
sealed bids will be received until 10 a. m. on March 5 by E. F. Burke,
District Clerk, for the purchase of a $5,000 issue of 5% coupon school
bonds. Denom. $500. Dated March 1 1936. Due $500 from March 1 1938
to 1947 incl. Legal approval by Earl Dunlap of Gillette. A certified check
for 5% of the bid, payable to O. Gray, District Treasurer, is required.

SHERIDAN, Wyo.—BONDSAUTHORIZED—An ordinance is reported
to ha\e been passed providing for the issuance of $131,000 in 3H% water
refunding bonds.
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CANADA
BRITISH COLUMBIA (Province of)—BORROWS $4,300,000—The

Dominion government purchased on Feb. 14 an Issue of $4,300,000 4%
provincial treasury bills, due in one year. The Province, it is said, made
T'urgent representations'" for additional assistance and advised that the

Eroceeds of the loan would be applied to the payment of $5,000,000 4\i%onds which came due on Feb. 15. The balance of $700,000 was available
in the provincial treasury.

CANADA (Dominion of)—SELLS $20,000,000 TREASURYBILLS—
Tenders have been accepted for the full amount of a $20,000,000 issue of
Dominion of Canada treasury bills due May 15 1936, it was announced

on behalfof the Minister of Finance by the Bank of Canada Feb. 14. The
average discount price of the accepted bids was $99.74044, and the average
yield 1.0554%.

HAMILTON, Ont.—BOND SALE—The $2,047,775 Improvement bonds,
made up of $1,516,000 3s and $531,775 3Ms, offered on Feb. 17—V. 142,
p. 1162—were awarded to a syndicate managed by the Royal Securities
Corp., Ltd. of Montreal, on a bid of 97.48 for 20-year bonds, a basis of
about 3.78%. The successful bidders also offered to pay 97.734 on 10-

?ear bonds, a basis of about 3.45%. A syndicate headed by McLeod,oung, Weir & Co., Ltd. of Toronto offered 95.64 for 20-year bonds, or
97.55 for 10-year bonds.
Associates of the Royal Securities Corp, in the purchase were the Imperial

Bank of Canada, Dominion Bank, Toronto and Harrison & Co. of Toronto.
The bonds are divided as follows:

$1,516,000 3% direct relief bonds of 1934 and 1935. Due Jan. 2 as follows:
$132,000, 1937; $136,000,1938; $140,000,1939; $145,000, 1940;
$149,000,1941; $153,000, 1942; $158,000,1943; $163,000,1944;
$168,000 in 1945 and $172,000 in 1946.

387,000 SH % relief construction bonds. Due Jan. 2 as follows: $14,000
in 1937 and 1938: $15,000, 1939 and 1940; $16,000, 1941 and
1942; $17,000, 1943 and 1944; $18,000, 1945; $19,000, 1946 and
1947; $20,000, 1948; $21,000, 1949 and 1950; $22,000. 1951;
$23;000, 1952; $24,000, 1953; $25,000 in 1954 and 1955 and
$26,000 in 1956. • •

144,775 3H% high level bridge approaches (roadway construction)
bonds. Due Jan. 2 as follows: $4,775, 1937; $5,000, 1938 and
1939; $6,000, 1940 to 1943 incl.; $7,000, 1944 to 1948 incl.;
$8,000, 1949 to 1951 incl.; $9,000, 1952 to 1954 incl. and
$10,000 in 1955 and 1956.

, ^ ^ ^ ,j. a
The following is a list of the other bids submitted for the bonds:

Quotation
Bidder— -

. Rate
McLeod, Young, Weir & Co.; Bank ofMontreal; Bell, Gouinlock

& Co., and Mills, Spence & Co: ^

$531,775 3H% - - - £5.64
1,516,000 3% option —- 97.55

Dominions Securities Corp.; Bank of Nova Scotia; Royal Bank
of Canada; A. E. Ames & Co., and Wood, Gundy & Co.:
$531,775 3H% option _ - 95-77
1,516,000 3% option _ - ... 96.112

Griffis, Fairclough & Norsworthy:
$531,775 3H% option...— — - 96.50 /
1,516,000 3% option .— - — 96.50'
KINGSTON, Ont.—BORROWS $300,000 AT RECORD LOW RATE—

The city recently borrowed $300,000 at 2H % Interest for a period of six
months from investment brokers. The rate is reported to be the lowest
ever paid by an Ontario municipality for short-term credit. Previous
borrowings have been made at 5%, it is said. The loan will be repaid from
June tax collections.

MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—BONDS
OFFERED FOR INVESTMENT—A syndicate headed by Banque Canadi-
enne Nationale and the Bank of Montreal recently made public offering
in Canada of a new issue of $5,300,000 non-callable sinking fund bonds,
comprising $1,800,000 3^s, dated Oct. 1 1935 and due Oct. 1 1942, $1,-
500,000 4s, dated Feb. 1 1936 and due Feb. 1 1946 and $2,000,000 4s, dated
Feb. 1 1936 and maturing Feb. 1 1948. The bankers priced the 1946
series at 100.50 and accrued interest, to yield about 3.93% and the 1948
loan at 100.25 and interest, to yield about 3.97%. The $1,800,000 3Hb
were all sold prior to the formal offering. The bonds are in coupon form
in denoms. of $1,000 and $500 and are registerable as to prin. Both prin.
and semi-ann. int. (April 1 and Oct. 1 for the 3H% and Feb. 1 and Aug. 1
for the 4% bonds) payable in lawful money of Canada, at the main office
of the Banque Canadienne Nationale in Montreal and in Quebec or at the
main office of the Bank of Montreal in Toronto. Legal opinion: Arthur
Vallee, K. C., for the Commission and Geoffrion & Prud'homme for the
selling agents.
Other members of the underwriting group appear herewith:
L.-G. Beaubien & Cie, Ltee; Rene-T. Leclerc, Inc.; Ernest Savard, Ltee;

A. E. Ames & Co., Ltd.; The Dominion Securities Corp., Ltd.; Wood,
Gundy & Co., Ltd.; Hanson Bros., Inc.; Credit Anglo-Francais, Ltee;
Gairdner & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; Royal Securities
Corp., Ltd. ; Societe de Placements, Inc.; J.-C. Boulet, Ltee; Dube, Le-
blond & Cie, Inc.; Lagueux & Darveau, Ltee.; Comptoir National de Place¬
ment, Ltee.; Societe Generale de Finance, Inc.; Lajoie, Robitaille & Cie,
Ltee.; Bruno Jeannotte, Ltee.; Henri Turgeon, Ltee.; A. S. McNichols &
Cie, Ltee.

ONTARIO (Prov. of)—NO FORCED DEBT CONVERSION PLANNED
—The following statement of policy of the government with respect to the
pavment of outstanding obligations was included in the speech from the
"Throne," read by Lieutenant-Governor Herbert A. Bruce at the opening
of the provincial Legislature on Feb. 11:
"There is no intention of embarking upon any scheme of forced conversion

of the outstanding debentures issued in the name of the Province of Ontario.
A rearrangement of the public debt could not be made successfully by one
Province alone, but would of necessity have to be part of a national re¬
funding scheme.
"My government is determined to honor all outstanding debentures,

both as to principal and Interest, In the exact terms of the contract and will
spare no pains to maintain its credit, which is of a very high order, as is
evidenced by the ability to borrow money at the lowest rates of interest in
the history of the Province, and further by the fact that nowhere are bonds
of the Province of Ontario purchasable except at a handsome premium."

ONTARIO (Province of)—ISSUES ANALYSIS ON MUNICIPAL
INDEBTEDNESS—Ontario municipal statistics are presented in a now
and more detailed form In the report of the Ontario Department of Muni¬
cipal Affairs for 1934.
Hon. David A. Croll, Minister of Municipal Affairs, states that due

recognition had not been given to the importance of accurate and complete
municipal statistics being made available for the Information of municipal
authorities or for the purpose of investors in municipal securities.
For the first time information is given as to tax collections, tax arrears,

bank loans, and bond or debenture guarantees. The annual tax levy is
distributed so that special frontage rates for local improvements are shown
separately from general and school rates. There is also a wider distribution
of debenture debt so that details thereofmay be examined more easily and
accurately. Another innovation is the showing of rateable assessment, tax
levy, tax arrears and capital debt on a per capita basis.
SASKATCHEWAN (Province of)—DOMINION RENEWS LOAN—

The Dominion has renewed for one year a loan to the Province of Saskat¬
chewan amounting to $3,542,019.

TORONTO HABOR COMMISSION, Ont .—SEEK AUTHORITY TO
CALL BONDS—If legislation can be secured from the Provincial and
Federal governments, outstanding bonds of the Toronto Harbor Com¬
mission amounting to $19,348,000, bearing interest at 4H % will be called
and replaced by new bonds bearing interest on a 3.2 % basis.
The announcement was made by Mayor McBride after a recent private

conference In the Mayor's office between the Board of Control and the
Harbor Commissioners.
It is expected that considerable saving can be made for the taxpayers

through the refunding. Last year, the city inserted $1,138,294 in estimates
to meet interest on Commission bonds and sinking fund requirements.
The Harbor Commission's estimates were approved of by the Board of

Control. They showed no increase over last year's expenditures and were
passed without change.
Controller Day criticized the Commission because it had not redeemed

the total amount of bonds which it had expected to redeem last year.
YORK COUNTY (P. O. York) Ont.—COUNTY TOPAY INTEREST—

No attempt will be made to compel Toronto and the Provincial government
to bear a part of interest charges, on the $510,000 borrowing for maintenance
and construction of county roads, York County Council has decided.
Reeve W. A. McDonald withdrew a resolution instructing the Treasurer

to notify Toronto and the Province that they would be held liable for a pro¬
portional shareof interest charges.
It was pointed out that Toronto and York Good Roads Commission Is

financed jointly, by a 50% contribution from the Province and 25% each
from the county and Toronto. Under the statutes, the county is liable for
all interest charges. Reeve F. G. Gardiner contended the three parties
should bear a share in proportion to their contribution. He declined^ how¬
ever, to support the "demand" expressed in the resolution. He suggested
the phrasing be changed and payment be "requested."
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