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Safe Deposit and Trust Co.
—OF BALTIMORE— -

Capital $2,000,000
Surplus and Profits $4,182,157

: SINCE 1876 this Company has devoted itself
exclusively to the management and conser-
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of its highly trained organization in this business.
It is one of the few trust companies in the
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banking, selling securities, etc. Its Directors are:
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William G. Baker, Jr__Baker, Watts & Co.
Howard Bruce Chairman of Board of Balti-
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George C. Cutler President of Safe Deposit and
Trust Co. of Baltimore
E. Asbury Davis. President of United States
, Fidelity and Guaranty Co.
' Lyman Delano Chairman of Board of Atlantic
Coast Line R. R. Co.
Robert Garrett Robert Garrelt & Sons
Norman James President of James Lumber Co.
J. Edward Johnston. . . Capitalist
Blanchard Randall____Gill & Fisher
Charles E. Rieman - __Pres. of Western Nat. Bank
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REVIEW OF AUGUST—COMMERCIAL AND
FINANCIAL EVENTS
So far as governmental activities are concerned, August,
like the preceding month, was a quiet month, and develop-
ments are likely to be of a more or less minor character
until Congress and the Supreme Court convene. A reassur-

ing note was sounded during the month in an announce-:

ment on Aug. 13 by Administration fiscal policy framers
that no new taxes will be sought at the next session of
Congress. The conclusion “that no new taxes and no in-
creases in present tax rates are necessary” was conveyed
to President Roosevelt by Secretary of the Treasury Mor-
genthau, following a White House conference held by the
President just prior to his departure for the flood areas
of Pennsylvania, Ohio and New York. Those called to
the conference by the President, besides Secretary Morgen-
thau, included Representative Robert L. Doughton, Chair-
man of the House Ways and Means Committee, and Senator
Pat Harrison, Chairman of the Senate Finance Committee.
It is stated that in advance of the conference the President
had asked that Mr. Morgenthau prepare a statement on
the question of taxation incident to revenue needs, and the
Secretary’s conclusions were embodied in-a letter to the
President under date of Aug. 10. In stating that any
changes should “not be in the direction of increased taxes,”
Mr. Morgenthau added that revision should be considered
“with the purpose of removing any inequities or unnecessary
administrative difficulties that may be inherent in the law
and abating or modifying taxes that create unfairness to
consumers or to trade, or have other disadvantages which
outweigh their revenue yield” ~ Later in the month
(Aug. 24) Secretary Morgenthau, at a press conference,
asserted that no important tax changes would be sought by
the Administration at the next session.

The drought situation continued to claim the attention of
the Administration, and following his tour of the flood ter-
ritory in the East in the earlier part of the month, Presi-
dent Roosevelt left Washington on Aug. 25 for a visit to the
Western drought sections; his trip extended through the
“early days of September, and an important part of his tour
was his conferences with Governor Alfred M. Landon of
Kansas, Republican nominee for President, and other West-
ern Governors. i

In the political field a note of interest was the opening
in the East of Governor Landon’s campaign for the Presi-
dency. Three speeches were made at Rastern points by
Governor Landon, viz., West Middlesex, Pa. (his birth-
place), on Aug. 22; Chautauqua, Aug. 24, and Buffalo,
‘Aug. 26. Before the conclusion of his trip, on Aug. 27, a
number of rear-end train speeches were made by the Gover-
nor. In his West Middlesex speech Governor Landon upheld
individualism against regimentation; on Aug. 24 he told a
large gathering at Chautauqua that the preservation of

democracy in America rested on freedom of our institutions,'

and on Aug. 26, in Buffalo, he criticized the Roosevelt Ad-

ministration for extravagance and for building a huge debt
which either will have to be paid by the mass of people
with moderate and small incomes, or be passed on to their
children as a staggering burden which will close the door of
opportunity to the youth of America. John D. Hamilton,
Chairman of the Republican National Committee, announced
on Aug. 28 that Governor Landon will' make two more
campaign tours—one in the Middle West in September, and
another in the East in the latter part of October.

Developments in Drought Situation During August—President
Roosevelt Visits Stricken West—Special Committee Submits
Recommendations for Rehabilitation of Drought Area

President Roosevelt left Washington at midnight, Aug. 25,
to visit the Western drought seq{ions, his tour being marked
by conferences with Governors of the affected States, The
President’s first conversations were held on Aug. 27 at Bis-
mark, where he conferred, among others, with Acting Gover-
nor Welford and Acting Governor Holt of Montana. He
later met with Governors Berry of South Dakota and
Miller of Wyoming. i ;

The President, who was accompanied by Secretary of Agri-
culture Wallace, Harry L. Hopkins, Works Progress Ad-
ministrator ; William I. Myers, Governor of the Farm Credit
Administration, and others, went direct by train to Bismark,
N. Dak., where the special Great Plains Drought Committee,
which is making studies in the field; submitted a program
of ‘rehabilitation for the drought region. According to
plans made known on Aug. 25, the President intended to
cover the northern States of the Great Plains, and then to
confer with Governor Landon of Kansas and other mid-
western Governors in Des Moines, Towa, on Sept. 1. It was
indicated on Aug. 27 that because of the President’s plan
to attend the funeral of Secretary Dern at Salt Lake City
on-Sept. 1, the Sept. 1 conference was postponed to, Sept. 3.

In addition to Governor Landon, President Roosevelt also
planned to meet at the same time Governors Herring of
Iowa, Cochran of Nebraska, Park of Missouri, and Mar-
land of Oklahoma. Conferences were also scheduled with
Governors Horner of Illinois, McNutt of Indiana, Chandler
of Kentucky, Davey of Ohio and Fitzgerald of Michigan.
The President earlier in the month (Aug. 13-17) had made
a tour of the districts in New York, Pennsylvania and Ohio
devastated by the spring floods. :

In its report to President Roosevelt, submitted on Aug. 27,
the Great Plains Drought Committee said that “we en-
danger our democracy if we allow the Great Plains, or any
other section of the country, to become an economic desert.”
The committee, headed by Morris L. Cooke, Administrator
of the Rural Electrification Administration, was appointed
by President Roosevelt on July 22. The committee’s report
to President Roosevelt contained several recommendations,
and also the suggestion that “a study be made to determine
what new Federal legislation, if any, may be necessary in
order to permit the ¥ederal government to promote the
transfer from crops to grass forming where needed, to guide
and facilitate the necessary resettlement, stimulate proper
measures of conservation and furnish the necessary credit.”

Other developments in the drought situation this month
were :

At a press conferenee, Aug. 24, Henry A. Wallace, Secre-
tary of Agriculture, disclosed tentative plans for govern-
ment loans, reported as ranging from $5,000,000 to $15,-
000,000, to farmers to purchase seed corn for next year.

On Aug. 21 President Roosevelt, at Hyde Park, N. Y.,
signed an Executive Order increasing from $200 to $400 the
maximum amount the Farm Credit Administration may lend
to any one borrower for winter wheat seed.

.. 'W. L Myers, Governor of the FCA, said on Aug. 23 that

farmers in drought areas who owe money to FCA agencies
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“will get extended time in which to meet their payments,
provided their cases are meritorious.”

With the designation of 28 counties in Minnesota, Ne-
braska and Wisconsin as emergency drought areas on
Aug. 26 by the Department of Agriculture Drought Commit-
tee, the total number of such counties was brought to 1,062
in 22 States. TFour States are now wholly within the

official territory. All counties in North Dakota had:been.

certified on July 8; South Dakota on Aug. 6; Oklahoma on
Aug. 10, and Kansas on Aug. 21. Up to Aug. 26 all but five
of the 93 counties in Nebraska were in the emergency area,
as was most .of the upper two-thirds of both Minnesota and
‘Wisconsin. 4

President Roosevelt on Aug. 19 approved an increase in
the number of Works Progress Administration subsistence
jobs in the Western drought area from 90,000 to a minimum
of 120,000 or a maximum of 150,000. The job program, at
the maximum figure, would cost $7,500,000 monthly, on the
basis of estimates by Harry L. Hopkins, Works Progress
Administrator, who said on Aug. 19 that this expenditure
would probably require a supplemental appropriation by
Congress in January, Later press accounts from Washing-
ton (Aug. 20) to the New York “Times” reported Adminis-
trator Hopkins as estimating that the drought will cost
agencies of the Iederal Government about $100,000,000 in
relief expenditures above needs foreseen by Congress when
it voted $1,425,000,000 for relief during the current fiscal
year.

The Department of Agriculture Drought Committee an-
nounced Aug. 18 that the AAA has shipped or ordered
shipped 1,547 carloads of food and feed for relief distribu-
tion in 19 drought-stricken States since early June. It was
further stated:

Of the shipments, 1,171 carloads, or 54,645,000 pounds, are foodstuffs
for human consumption, ‘and 876 carloads, or 15,040,000 pounds, consist
of mill feed for livestock. The mill feed is a by-product from the milling
of flour for relief use from wheat purchased by the government in the
Pacific Northwest States.

On Aug. 3 the government inaugurated its previously
announced program of cattle purchasing. The program
was started simultaneously on Aug. 3 in the Fargo, St. Paul,
Chicago, Omaha and Sioux (City markets, and although
the United *States Department of Agriculture ordered the
purchase of 4,343 cutter grade cows and heifers and 450
common grade calfs, it was stated on Aug. 4 that only 1,350
head, or about one-fourth of the number ordered purchased,
were actually bought. However, on Aug. 4 the Department
of Agriculture ordered the purchase of 2,110 cutter cattle
and 225 calves in the five markets. The purchasing pro-
gram was announced on July 2, with an initial allotment

of $5,000,000; the cattle purchased was to be processed on

contract for the government and the meat turned over to
the Federal Surplus Commodities Corporation for relief
distribution.

President§Roosevelt in Speech at Chautauqua Declares United
StatesfForeign Policy Is Based on Peace and Neutrality

The foreign policy of the United States is based on peace
and neutrality, regardless of any pressure that might be
exerted either abroad or at home, President Roosevelt said
on Aug. 14 in a speech delivered at Chautauqua, N, Y. The
President reiterated his “good neighbor” policy, and he said
that this country does not intend to follow a course of isola-
tion “except in so far as we seek to isolate ourselves com-
pletely from war.” If war should break out in another
continent, he said, there would be thousands of Americans
who, for the sake of profits, would attempt to break down
our neutrality, and he warned that this Nation must always
choose peace rather than profits.

Mr. Roosevelt cited cooperation between the United States
and other nations in this hemisphere as the best example
of international amity for the world. He said that the Pan-
American conference which will be held at Buenos Aires on

. Dec. 1 is evidence of the intention to perpetuate those

relations, :

. The President’s address was regarded as one of the most
important on foreign policy which he has ever delivered.
He denounced the breaking of treaties and added that “it
is an even more bitter experience for the whole company
of nations to witness not only the spirit but the letter of
international agreements violated with impunity and with-
out regard to the simple principles of honor.”

President Roosevelt Revises Policy Governing Grants to Munici-
palities in PWA Construction Work

Revisions in the policy governing Federal grants to muni-
cipalities to assist in construction of Public Works Adminis-
tration projects under which the sole gauge would be the
actual number of persons removed from relief rolls, were
explained by President Roosevelt at a press conference in
Washington on Aug. 11. In reporting this, a Washington
dispatch, Aug. 11, to the New York “Times” added :

The 0ld rule under which loans of 55% of the cost of projects and grants
covering the remaining 459% were made by the PWA to approved projects
has been discarded, he made clear, except that 45% remains 8s the
maximum limit on gifts in the form of grants.

In his discussion of the PWA program the President announced a broad-
ening of rules to permit cities to bring from other localities special
craftsmen not on their relief rolls.

Finally, he took issue with critics of the Administration in some
localities who have complained that relief payments made it difficult for
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private employers to obtain labor. That difficulty, he contended, usually
arose from: the unwillingness of contractors to pay fair subsistence wages
on an American standard. '

The discussion of the new PWA policy arose from a question as to how
the Administration proposed to use some $300,000,000 earmarked from the
last relief appropriation by Congress for such activities,

Mr. Roosevelt said that the government was displacing the old grant
system on new projects with one whereby it will reimburse municipalities.
as far as possible with the 45% limitation, for every dollar spent in wages
on public works which are paid to labor taken directly from relief rolls,

President Roosevelt to Address Joint Session of Third World Power
Conference in Washington on Sept. 11

President Roosevelt will address a joint session of the
Third World Power Conference and the Second Congress on
Large Dams in Washington on Friday afternoon, Sept. 11, at
Constitution Hall, it was announced at the White House
on Aug. 7. These meetings are being held in the United
States for the first time, and the President, as host, will
appear at a specially arranged session on the day before the
Conference closes. Present on this occasion will be about
700 or more foreign dignitaries, designated by their govern-
ments to attend the Conference, members of the diplomatic
corps, Government officials, and representatives of the util-
ity industry which has joined with the government in spon-
soring the Conference. By authority of Congress the Presi-
dent, through the State Department, invited the nations
of the world to participate in the Conference, and already
acceptances have been received from 48 countries.

Chairman Eccles of Federal Reserve System Reports to President
Roosevelt on Credit Situation—Finds Abundance of Funds
Available for Investment

The credit situation was discussed with President Roose-
velt on Aug. 5 by Marriner S, Eccles, Chairman of the
Board of Governors of the Federal Reserve System, the
talk taking place at the President’s Hyde Park (New York)
home. Mr. Eccles, who - indicated to newspaper corre-
spondents the substance of his comments, is quoted as
saying that “there is an abundance of funds available for
investment in the long-term market which is favorable to
mortgage lending, refunding and flotations of new issues.”
Chairman Ececles, in response to questions concerning the
reasons for reported. improvement in the credit situation,
expressed the belief (according to Hyde Park advices to
the New York “Times”) that this has been due to the de-
velopment of a new demand on the part of borrowers, going
hand in hand with the lowering interest rates, for purposes
including “individual new financing, new refunding, home
mortgage borrowing and a generally increasing demand for
money.” ‘

Action Brought in San Francisco to Prevent Federal Reserve Bank
from Making Effective 509, Increase in Reserve Requirements
of Member Banks-

A suit was filed in the United States District Court in
San Francisco on Aug. 15 seeking to prevent the Federal
Reserve Bank of San Francisco from exacting a 509 in-
crease in the reserve requirements of member banks (effec-
tive Aug. 15) called for by the Board of Governors of the
I'ederal Reserve System. The suit was brought by Andrae
B. Nordskog of Los Angeles. Regarding the latter’s com-
plaint, the San Francisco “Chronicle” of Aug. 16 said that
Mr, Nordskog’s complaint sets forth that the Board’s action
is wholly arbitrary, unnecessary, an usurpation of the pow-
ers of Congress, and therefore unconstitutional. On Aug. 17
Associated Press advices from San Francisco stated:

Mr. Nordskog asked that the San Francisco bank and its officials be
enjoined from putting the order into effect, and asserted it would *“destroy
through the Federal Reserve System $15,000,000,000 worth of potential
banking credit at a time when Americans most need such accommodations.”

Washington advices, in pointing out that the suit named
only the Federal Reserve Bank of San Francisco and did not
include the Reserve Board, indicated that for that reason
the defense would be left to the San Francisco Reserve
Bank’s legal staff.

Income of FDIC Since Establishment of Permanent Fund to June 30
Reported at $7,672,257—Losses and Expenses in Ten-Month
Period $6,936,371 :

In a report to insured banks on the activities of the Fed-
eral Deposit Insurance Corporation from Aug. 23, 1935, the
effective date of the permanent fund, to June 30, 1936,
Leo T. Crowley, Chairman, reveals that the income of the
Corporation from interest on securities owned, less provision
for amortization of premiums, and profit on securities sold
during the period, was $7,672,257. The report, made public
on Aug. 3, notes that during the same period the adminis-
trative expenses of the Corporation amounted to $2,121,415,
and deposit insurance losses and expenses amounted to
$4,814,956, the latter sum including losses of $1,504,789 on
payments to depositors of closed banks, expenses of $72,125
incident to closed insured banks, and losses of $3,238,041
on loans to banks and purchased assets from banks to
avert losses and facilitate mergers. “Thus’ the combined
losses and expenses of the- Corporation were $6,936,371,”
the report said. ' 1 g et !

_Right to Cancel Bank Stock Purchase Upheld by United States

Circuit Court of Appeals in New York
The United States Court of Appeals in New York handed
down a ruling on July 20 in which it decided that Henry S.
Schendel, a stockholder of the defunct Harriman National
Bank & Trust Co. of New York had offered a valid defense

I
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to a suit brought by Frederick V., Goess, receiver, for the
par value of 75 shares of the bank’s stock. Indicating that
the court’s conclusions were to the effect that an investor
in bank stock, who bought that security as a result of
alleged false representation, may voijd the transaction by
demanding the return of his money and offering t(_) give
back the stock, the New York “Times” of July 21 said:

Mr. Schendel coutended that Henry E. Cooper, President of the bank,
and Albert M. Austin and William A. Burke, Vice-Presidents, had induced
him to buy the stock on or about March 1, 1933, when they knew that
the bank was about to be closed. !

According to the defense, Mr, Schendel gave notice of voiding the pur-
chase on March 3, 10 days before a conservator was appointed.  The
Circuit Court,> in part, reversed a decision of the lower court, which had
ordered judgment against him for $20,000, the par value of 200 shares of
the bank’s common stock. P o T
. The Circuit Court upheld the District Court in its ruling that Mr.
Schendel must pay the par value of 125 shares which he had purchased
prior to the alleged fraudulent representations.

The Circuit Court sent the case back to District Court for trial on the
issue concerning alleged fraud. )

Democrats Opposed to New Deal Act to Organize National
Jeffersonian Democrats

Meeting in Detroit, on Aug. 7 and 8, a delegation of D_emo-
crats opposed to the “New Deal” policies of President
Roosevelt. decided to form a new national organization to
be known as the National Jeffersonian Democrats. At-
tended by some 40-odd delegates from 22 States, the con-
ference adopted “a declaration of principles” from which we
quote the following:

With deep. concern and the most sincere feeling of apprehension, the
Democrats of the Nation see today a President calling himself democratic,
and ‘elected to his great office by the suffrage of the Democratic party,
turning his back upon the party platform upon which he was elected,
and the Administration, made up of his appointees, exerting itself in every
conceivable way to strike down the beneficent structure of democratic
government and to substitute for it a collectivist State, replacing the doc-
trines of democracy with the tenets and teachings of a blended Com-
munism and Socialism,

Those subscribing to the declarations state that “We will
therefore not support for reelection the candidates of the
Philadelphia convention for President and Vice-President,
and we call upon all loyal and sincere Democrats to con-
sider the question of their duty to the country in the
approaching  election with the same earnestness that has
guided our deliberations—joining with us if they feel that
our conclusions are sound and our anxiety for the future
of our party and of our country is justified.”

The meeting was held at the instance of former Senator
James A. Reed of Missouri and Sterling E. Edmunds of St.
Louis; besides Mr. Reed, the statement. issued at Detroit,
Aug. 8, regarding the conference and its declarations was
signed by Joseph B. Ely, former Governor of Massachusetts;
Bainbridge Colby, Secretary of State under President Wil-
son; Graham Wright of Georgia; Joseph W. Bailey Jr. of
Texas: R. Contee Rose of Maryland; J. Evetts Haley of
Texas, and Henry Breckinridge of New York. |

Injunctions Sought by F. E. Fisher in Inquiry into lnneltmen-t
Trusts by SEC Denied by District of Columbia Supreme Court

Justice Jennings Bailey, in the District of Columbia Su-
preme Court, declined to issue a temporary injunction to
stay the investigation into investment trusts by the Securi-
ties and Exchange Commission. The injunction was
sought by Frederick T. Fisher of New Canaan, Conn. Indi-
cating that two injunctions restraining the SEC from issu-
ing subpoenas in connection with its investigation of the
Equity Corporation and its predecessor companies were
asked for, a Washington dispatch, Aug. 11, to the New
York “Times” said:

Mr. Fisher, who was represented by Donovan, Bond & Leisure of New
York and Washington, applied for an- injunction restraining the Com-
mission from seeking to compel his attendance before the Commission by
subpoena. The second application asked that the Equity Corporation be
restrained from responding to a subpoena duces tecum. Mr. Figher owns
two shares of Equity Corporation stock and sued as a stockholder.

According to the advices the same day from Washington
to the New York “Herald Tribune,” in his brief decision
Justice Bailey said:

The ' subpoena issued the defendant in this case does not require the
production of any documents or papers belonging to the plaintiff nor of
any documentary evidence whatsoever.

He is simply directed to appear and testify with reference to certain
matters set out in the subpoena. How the plaintiff can suffer any “irrepar-
able injury” or any injury by testifying about- these matters does mnot
appear from the bill. The temporary injunction is therefore denied.

Federal Court Holds Utilities Need Not Register with SEC When
Not in Interstate Commerce—Refuses Ruling on Validity of
Utilities Act of 1935 :

Injunctions restraining the Federal Government from
enforcing the registration provisions of the Public Utilities
Act of 1935 were granted to five New York City public
utility corporations on July 31 by Federal Judge Francis G.

Caffey, who ruled that since none of the companies was.

engaged in interstate commerce the Securities and Exchange
Commission, under Section 3 of the Act, was required to
exempt them from registration requirements. The corpora-
tions which appeared as plaintiffs against the government
were the Consolidated Edison Co. of New York, the New
York Edison Co., Inc., theé Brooklyn Edison Co., Inc., the
Central Union Gas Co. and the New Amsterdam Gas Co.

Judge Caffey refused a request of their attorney that he
hold the Act to be unconstitutional.

Federal Judge Patterson in New York Denies Writ to Enjoin SEC
from Calling for Records of Customers’ Accounts

A broker’s account of dealings of his customers are.not
the property of the customers and the customers cannot
enjoin their subpoena, Federal Judge Robert P. Patterson
ruled in New York City on Aug. 7 in the case of Vincent J.
McMann against Engel & Co., members of the New York
Stock Exchange. The foregoing is from the New York
“Herald Tribune” of Aug. 8, which added that the Securities
and Exchange Commission had subpoenaed the records of
Mr. McMann’s accounts from the Engel & Co., a move
which Mr. McMann protested. !

Federal Judge Barnes in Chicago Denies Injunction to Restrain
Chicago Mercantile Exchange from Complying with Commodity
Exchange Act

An injunction to restrain the enforcement of the new
Commodity Exchange Act was denied by Federal Judge
John P, Barnes in Chicago, on Aug. 25, at which time he
dismissed a bill of complaint filed on Aug. 15 in behalf of
William - 8. Moore, a member of the Chicago Mercantile
Exchange; the petition sought to obtain an injunction
restraining the Exchange from becoming registered as a
“contract market” and to restrain Federal and local officials
from enforcing the provisions of the Act. Judge Barnes in
.dismissing the complaint upheld the contention of Wendell
Berge, special assistant Attorney General of the United
States, that the statute was “merely an extension of the
provisions of the Grain Futures Act,” which the Supreme
Court held constitutional. ;

In its issue of Aug. 22 the Chicago “Daily Tribune” stated
that the brief filed on Aug. 15 attacked the legality of the
Commodity Exchange Act on 19 counts, but centered on the
contention that the Act is unconstitutional because trading
in commodity futures is purely local and intrastate business
which does not directly affect interstate commerce and that
the regulation of such business is exclusively reserved to
the States under the Tenth Amendment to the Constitution
and is not within the power of Congress.

Hearings in New York, Chicago and Elsewhere on Commodity
Exchange Act Preparatory to Issuance of Regulations for
Administration of Law

Hearings preparatory to the adoption of rules to be issued
under the recently enacted Commodity Exchange Act were

held in New York City on Aug. 12,-13 and 14, with J. M.

Mehl, Assistant ‘Chief of the Commodity Exchange Admin-

istration, acting as Chairman. 'Dr. J. W. T. Duvel, Chief of

the CEA, and C. L. Stewart, of the solicitor’s office of the .

Department of Agriculture, and Dr. G. Wright Hoffman,

were also in attendance at the New York hearing. In

" Chicago hearings were opened on July 27 and concluded on

July 29. On July 81 a hearing took place in Minneapolis;
other hearings have been held at Kansas City on Aug. 3,
and at New Orleans on Aug. 7 and 8. A hearing was like-
wise held at St. Louis. [

The Act was signed by President Roosevelt on June 15.
It was stated in the Chicago “News” of July 28 that the
CEA, through Mr. Mehl, is endeavoring by means of the
hearings to learn the problems of the grain, cotton and
produce trades preliminary to the promulgation of “general
rules and regulations” for the administration of the Act.

Motion to Dismiss Foreclosure Suit Brought by HOLC Denied by
Judge Stanton in Illinois Court—Holds Issue Should Be Brought
Before United States Supreme Court

In dismissing a foreclosure .suit brought by the Home
Owners’ Loan Corporation, Superior Court Judge Walter
T. Stanton in Chicago held on Aug. 5 that the HOLC is
a “foreign” corporation doing business in Illinois in viola- .
tion of the statute requiring a certificate of authority. We
quote from the Chicago “Daily News,” which stated that
Judge Stanton overruled the motion made by Attorney
Harry Marcus, representing Miss Sylvia Schaefer, owner of
a building at 8413 Paxton Avenue, without hearing any argu-
ment upon it. In part, the Chicago paper from which we
quote added:

Attorney James B. Cooney, representing the HOLC in - this case, said
he wanted the court to pass on it at once.

Judge Stanton stepped hurriedly off the bench and into his chambers
and returned with a paper-bound booklet. !

“The court believes this matter is of sufficient general interest to be
passed upon by the highest court,” he said. “I have read this reprint of
an article entitled ‘The Constitutionality of the Federal Home Loan
System,” by Horace Russell, General Counsel for the Federal Home Loan
System from the Georgetown ‘Law Journal” for May. I am satisfied
the HOLC is a ‘governmental agency.  We will let the highest tribunal
pass on it.”’ s .

Utility Companies File Motion in United States Court at Knox=
ville, to Restrain TVA from Further Activities—Motion for
Dismissal of Action of Power Companies Filed by TVA

Nineteen operating utility. companies in . the Tennessee

Valley area filed a motion om.Aug. 19 in the District Court

of the United States in Knoxville, Tenn., for a preliminary

injunction to restrain the Tennessee Valley Authority from
further activities, pending the determination of the suit
brought by these companies on May 29, 1936, challenging
the constitutionality of the TVA Aect. :

The utility companies had previously taken action to halt
the TVA program, they having on Aug. 11, in the Knoxville
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Court, sought the right to ask a temporary injunction
against the TVA charging that its power program was being
operated in violation of the Constitution of the United
States. On Aug. 14, in the United States District Court at
Knoxville, attorneys for the TVA filed a motion seeking
dismissal, on the ground of lack of jurisdiction, of the suit
of the 19 utility companies operating in Tennessee, .

In the motion filed on Aug. 19 by the utility companies
the court was asked to grant a preliminary injunction on
the ground that the utility companies were “faced with the
complete and rapid destruction of their entire business.”

The motion was filed by counsel for the companies, includ-
ing Newton D. Baker and Raymond T, Jackson of Cleve-
land, Ohio; Charles M. Seymour of Knoxville, Tenn.;
Charles C. Traube of Nashville, Tenn.

Injunction Against TVA to Check Further Extension of Power
Program Granted by Chattanooga Court

Judge A. T. Faust, in the Chancery Court at Chattanooga,
Tenn., on Aug. 11 granted a temporary injunction staying
the city plan to extend to Chattanooga the power operations
of the Tennessee Valley Authority. On the same day, in
Knoxville, Tenn., action to halt the TVA program pending
the Federal Court hearing on the constitutionality of the
Act creating the TVA was begun. The injunction issued in
Chattanooga was obtained by the Tennessee Electric Power
Co. Chattanooga advices (United Press), Aug. 11, said:

While the Knoxville amendment was desxgned to create a brond check
against further TVA extension, the mjunction granted today was aimed
specifically at the Chattanooga power program. Chattanooga citizens had
voted an $8,000,000 bond issue to finance acquisition of TVA energy and
the deal waa ahant tn ha consnmmated.

Death of Secretary of War Dern

Secretary of War George H. Dern of Utah died in Wash-
ington on Aug. 27. He was 64 years old. President Roose-
velt, when informed at Bismark, N, Dak., on Aug. 27 of the
Secretary’s death, ordered all flags in the District of Co-
lumbia and at all army posts lowered to half staff, and
asked Secretary of State Hull to issue a public statement
officially notifying the people of the United States of Mr.
Dern’s death. The President attended the funeral of Secre-
tary Dern in Salt Lake City on Sept. 1. An army service
for the late Secretary was held in Washington on Aug, 29.
The death of Mr. Dern brought from the President an ex-

pression of the loss suffered, stating that the Nation had-

lost “an able and honest public servant,” and the army “a
devoted leader.”” The President added: “I am deeply
grieved that he has left us,” Numberous tributes to the
memory of Secretary Dern were paid by the various mem-
bers of the Cabinet, army heads and others.

J. I. Straus Resigns as Ambassador to France—W. C. Bullitt Named
Successor

Shortly after announcing the resignation of Jesse I.
Straus as Ambassador to France, President Roosevelt made
known on Aug. 25 the appointment of William Christian
Bullitt, Ambassador to Russia, to succeed Mr. Straus. Mr.
Bullitt announced in Washington, on Aug. 25, that he will
sail about Sept. 20’ to assume his new duties.

Mr. Straus, who is also in this country, having returned
from abroad on Aug. 11, said in a letter to the President
that he relinquishes his post on the advice of physicians who
recommended that he “must have a complete rest for six
months.” In accepting the resignation with “deep regret,”
President Roosevelt advised Mr, Straus that “if this Admin-
istration shall be continued for another four years, I shall
count on your returning as a part of it.”

ICC Denies Petition to Place Chicago Railroads on Eastern Standard
Time—Part of Michigan Permitted to Make Change

A petition by the Corporation Counsel of Chicago that
the city be included in the Eastern Standard Time Zzone,
thus permitting railroads in Chicago to operate on Eastern
Standard -Time, was denied on Aug. 21 by the Interstate
Commerce Commission. - A similar petition, affecting the
lower peninsula of Mlchlgan however, was granted by the

“Commission.

The City of Chicago has had Eastern Standard Time as
the official time for the transaction of all city business since
March 1, when the ordinance adopted by the City Council
last ’\’ovember became effective. As to the application of
the ruling of the ICC of Aug. 21 on the city ordinance, we
quote the Chicago “Tribune” of Aug. 22:

The Commission pointed out that its ruling will not affect the Daylight
Time system adopted in Chicago, but requires common carriers to operate
on Central Time, as is done now in Chicago. The Commission took a simi-
lar position when it denied a Michigan petition for Eastern Time in 1933,
but it reversed itself on Michigan in the ruling yesterday.

Suspension by A. F. of L. of Ten Unions Affiliated with C. I. O.,
Effective Sept. 5—40%, of Federation’s Membership Involved
- Ten unions affiliated with the American Federation of
Labor, with a total membership of more than 1,000,000,
were suspended on Aug. 5 by the Executive Council of the
Federation, effective Sept. 5, unless before that date they
resign from the Committee for Industrial Organization,
which was sponsored by John L. Lewis, President of the
United Mine Workers of America, and which has recently
been active in recruiting members among workers in the
steel industry. Mr. Lewis, who is Chairman of the C. 1. O.,
declared on Aug. 5 that his committee will refuse to disband.
He termed the action of the Executive Council “incredible

and crass stupidity” and an “appalling blunder,” and said
that his committee would continue its organization efforts
in the mass production industries, i

The membership of the suspended unions replesents ap-
proximately 40% of the total membership of the A. F. of L.

Seattle, Wash., “Post-Intelligencer” Suspends Publication as Result

; of Strike of Editorial Workers :

The Hearst General Management of New York City an-
nounced on Aug. 19 that publication of the Seattle “Post-
Intelligencer,” owned by Hearst Consolidated Publications,
Inc., and published in Seattle, Wash,, had been suspended
indefinitely, as the result of a strike sponsored by the Amer-
jcan Newspaper Guild and supported by longshoremen, team-
sters and other representatives of labor in Seattle. The
strike was declared because two of the paper’s editorial em-
ployees were discharged. The Guild contended that the men
were dismissed because of their union aectivities, while man-
agers of the paper said the discharges were solely because
of inefficiency. The offices of the paper were picketed,
and publication was temporarily suspended on Aug. 14.
Mayor John F. Dore of Seattle offered to arbitrate the
dispute, but the “Post-Intelligencer” rejected that suggestion
on Aug. 18.

Remington Rand Closing Norwood, Ohio, Plant Due to Strike—
Injunction Limiting Pickets at Syracuse Plant Upheld by New
York State Appellate Division

The proposed closing of the plant of Remington Rand,
Inc., at Norwood, Ohio, where a strike has been in progress
the past three months, was made known to Judge Nelson
Schwab in Common Pleas Court in Cincinnati on Aug. 24.
The equipment of the plant, it was stated, was being trans-
ferred to plants of the firm in:other cities, said Associated
Press advices from Cincinnati, Aug. 24, which added:

M. Van Frank, of the Machinists Union, has asserted the strike hinged
around the dismissal by the company of 16 workers in its Syracuse, N. Y.,
plant, together with the question of whether it would negotiate a settle-
ment with national officers of the Office Equipment Workers Council.
A. R. Rumbles, company Vice-President, had contended the strike involved
the question of whether the company would operate an ‘“‘open shop” or a
“closed shop,” and said that unless the company could operate an “open
shop it would close the plant.”

An attempt to settle the strike at the Middletown, Conn.,
plant of Remington Rand failed on Aug. 21. Regarding
this action, United Press advices from Hartford to the
“Wall Street Journal” of Aug. 22 had the following to say:

The State Board of Mediation and Arbitration reported to Governor
Wilbur Cross that it finds it ‘““impossible” to mediate the Remington Rand
strike at Middlctown at the present time. T

“In- the case under consideration,” the Board reported, ‘“each party
in its public statements has maintained a position irreconcilable with that
of the other.”

A temporary injunction limiting strikers at the Syracuse,
N. Y, plant of Remington Rand, Inc., to four pickets was
affirmed on Aug. 18 by the New York State Appellate
Division, Fourth Department. This was the first higher
court ruling involving an interpretation of the State Anti-
Injunction Law of 1935. The appeal of six striking unions
was argued Aug. 6 at an extraordinary session of the Ap-
pellate Division called by Governor Lehman on the plea
of labor leaders. The strike at the Syracuse plant has
lasted for over three months, and has been accompanied by
much violence.

Knitgoods Union Issues Call for General Strike of Workcn in
New York City

A call for a general strike in the knitgoods industry- of
the metropolitan area of New York was issued on Aug. 11
by the Knitgoods Workers Union, an affiliate of the Inter-
national Ladies Garment Workers. The union claimed on
Aug. 11 that 8,000 men and women responded to the call,
while officials of the Metropolitan Knitted Textile Associa-
tion said that only about 4,000 were idle, 3,500 of whom had
been on strike for several weeks.

It is understood that the union is seeking a 20% wage
increase for the workers and a 35-hour week.

Two Planta in Pennsylvania Closed by Standard Steel Spring Co.—
Union Had Called Strike Aug. 17

Following the calling of a strike on Aug.

17, the two
plants of the Standard Steel Spring Co. in the Pittsburgh
district at Coraopolis and Moon Township, Pa., were perma-
nently closed on Aug. 23 and moting of the equipment to |,
the company’s plants at Racine, Wis,, and Gary, Ind. was

started. The strike was called at the plants on Aug. 17 by
the Amalgamated Association of Iron, Steel and Tin Work-
ers. Approximately 750 workers were employed at the
plants. It was stated that the strike was called to enforce
demands for union recognition, increased wages and revised
working hours.
Toledo Gas Workers Return to Jobs Following Termination of Ten-
Day. Strike at Two Plants
Following the reaching of an agreement on Avg. 20 ending
the 10-day strike in Toledo, Ohio. at the Ohio Fuel Gas Co.
and Northwestern Ohio Natural Gas Co., the strikers have
returned to their jobs. The accord reached on Aug. 20,
termma,tmg the walkout called on Aug. 10 by the Gas Work-
ers’ Union, is in effect until Jan. 1, 1937. The terms of the
agreement were not disclosed by company or union officials,
excepting that it provides for recognition of the Gas Workers”
Unicn ard seniority rights.
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The striking workers had sought a 25% wage increase, a
40-hour week, unjon recognition and the rescinding by the
company of a retrenchment order that would have ghsmlssed
25%, of them, it was stated in United Press advices from
Toledo. Settlement of the dispute was speeded by the
intermediation of Edward F. McGrady, Assistant Secretary
of Labor: J. E. 0’Connor, United States Department of
Labor conciliator, and Edmund Ruffin, director of the
Toledo Industrial Peace Board.

European Monetary Developments

Keen interest in the possibility of fresh monetary arrange-
ments in some Kuropean countries was aroused during
August, owing to a visit which was paid to Berlin by the
Governor of the Bank of France, Emile Labeyrie, and a
return visit to Paris by Dr, Hjalmar Schacht, German Min-
ister of Economics and President of the Beichsbank.
M. Labeyrie arrived 'in Berlin on Aug. 3, ostensibly for the
establishment of personal contact with Dr. Schacht. It was
widely reported, however, that European monetary problems
were surveyed by the heads of the two leading cgntra-l
banks in Continental Europe. The visit in itself indicated
that closer financial relations are likely between the two
countries. Dr. Schacht arrived in Paris on Aug. 25 to return
the visit, and it was again widely assumed that currency
stabilization matters formed part of the protracted discus-
sions. Both bankers declined to make public any inkling
of the exact nature of the conversations, and in this matter
they merely preserved the usual central banking traditions
of taciturnity. It was well understood that Dr. Schacht
also.had a political mission in Paris, for his visit: followed
immediately after the German announcement of a vastly
increased standing army. Dr. Schacht conferred with Pre-
mier Blum and other leading officials of the French regime,
and is said to have assured them that the German arma-
ment move was directed not against France, but was purely
incidental to the extensive Russian increases of the military
establishment. Trade problems also were surveyed at Paris,
it was rumored, as Dr. Schacht is believed to have urged
closer relations so that German industrial plants might
turn from the manufacture of munitions to more peaceful
pursuits.

German-American Trade

Trade relations between Germany and the United States
were “regularized” in August through German decrees for-
bidding the use of “Aski” and. other types of registered
marks for stimulating exports to this country, and through
subsequent orders of the United States Treasury modify-
ing and finally eliminating the countervailing duties of
2914 to 569 imposed on July 11 on a list of important
German exports to the United States. Immediately after

the countervailing duties were announced in June, several

emissaries came to this country from the Reich, with the
aim of surveying the trade problem. The course of events
indicates that they made no progress whatever, as the
duties went into effect on July 11 as ordered. German
authorities, bowing to the inevitable, issued a decree on
Aug. 3 directed against the virtual barter arrangements
made possible by the various types of registered marks. The
restrictions on German imports soon were modified after
that action was taken, and on Aug. 14 an order was issued
by the Treasury removing the countervailing duties com-
pletely. This means, of course, that German trade will
have to be carried on with the United States in regular
marks, and it may easily be that the Germans thus will
find the pressure for devaluing their currency increased.
It is generally believed that the victory won by the United
States will prove to be a Pyrrhic one, as the Germans have
only very modest gold and foreign exchange resources, and
in all probability they will restrict imports from the United
States to the value of their exports to this country. For
many years the United States has had a favorable balance
of trade with the Reich. It may be added that the United
States Treasury acted with apparent reluctance in impos-
ing the countervailing duties called for by the Tariff Act
of 1930, for the German trade measures clearly were de-
‘signed mainly to offset the currency differential occasioned
by our own devaluation of the dollar in 1934.

American For;ign Policy : ;
In a non-political address of outstanding importance,
President Franklin D. Roosevelt last month reviewed the
foreign policy of his Administration and promised the people
of the United States that his utmost endeavors would be
exerted for maintenance of peaceful relations with all other
countries. The timeliness of the speech delivered by the
President at Chautauqua, N. Y., is all too apparent, and it
is to be noted, moreover, that only brief statements on for-
eign policy have been made by Mr. Roosevelt ;for more
than a year. The detailed accounting given on Aug. 14 was
all the more appropriate in these .circumstances. 'Because
of his daily contacts with all manner of difficult situations,
the President said, he is more concerned and less cheerful
about international world conditions than about our imme-
diate domestie prospects. It was obvious that Mr. Roose-
velt had the European troubles in mind, and it is significant
that he decided Aug. 18 to curtail a Western tour in order
to keep in instant touch.with foreign affairs.
‘The policy of the good neighbor which was proclaimed in
Mr. Roosevelt’s inaugural address still'is in effect, the
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President stated, and he made it clear that the program
applies not only to Latin American countries, but to all
nations of the world, It is in the Western Hemisphere,
however, that the practical results of the policy are most
in evidence. The long, unguarded frontier between the
United States and Canada is “the noblest monument to
peace and to neighborly economic and social friendship in
all the world,” Mr. Roosevelt proclaimed. The mutual trust
exemplified by that border will be extended throughout the
Americas, he said. Some of the practical steps taken toward
that end, and mentioned in the speech, are the Pan-Amer-
ican convention embodying the principle of non-intervention,
abandonment of the Platt amendment in Cuba, withdrawal
of American marines from Haiti, signature of a new treaty
with Panama, and the long series of reciprocal trade
treaties. The determination of the American Republics to
maintain friendship and peace will again be manifested at
the Pan-American conference which is to convene Dec. 1 at
Buenos Aires, Mr. Roosevelt added.

But peace in the Western World is not the sole aim of
his policy, the President continued. “It is our hope,” he
said, “that knowledge of the practical application of the
good neighbor policy in this hemisphere will be borne home
to our neighbors across the seas. For ourselves, we are on
good terms with them—terms, in most cases, of straightfor-
ward friendship, of peaceful understanding. But, of neces-
sity, we are deeply concerned about tendencies of recent
years among many of the nations of other continents. It is
a bitter experience to us when the spirit of agreements to
which we are a party is not lived up to. It is an even more
bitter experience for the whole company of nations to
witness not only the spirit but the letter of international
agreements violated with impunity and without regard to
the simple principles of honor.” ‘The efforts made by this
country to contribute toward a general disarmament treaty
and naval limitation pacts were recalled briefly. But it
remains the policy of the United States to avoid entangle-
ment in foreign wars and any connection with the political
activities of the League of Nations, he declared. We are
not isolationists, however, except in so far as we seek to
isolate ourselves completely from war, the President stated.
“We seek to dominate no other nation,” he said. “We ask
no territorial expansion. We oppose imperialism. We
desire reduction in world armaments. We believe in
democracy; we believe in freedom; we believe in peace.
We offer to every nation of the world the handclasp of the
good neighbor. Let those who. wish our friendship look us
in the eye and take our hand.” {

Recalling the fearful experiences and results of war,
President Roosevelt remarked that war in another conti-
nent nevertheless would find thousands of Americans who,
seeking immediate riches, would attempt to break down or
evade our neutrality. The argument that the supply of
war materials would minimize unemployment doubtless
would be utilized, he said, and pleas would be made for
the extension of credit on the ground that such credits
would be used in the United States to build homes and
factories and pay our debts. “It would be hard to resist
that clamor,” the President warned. “It would be hard for
many Americans, I fear, to look beyond—to realize the
inevitable penalties, the inevitable day of reckoning that
comes from a false prosperity. To resist the clamor of
that greed, if war should come, would require the unswerv-
ing support of ‘all Americans who love peace. If we face
the choice of profits or peace, the Nation will answer—must
answer—'we choose peace.’ It is the duty of all of us to
encourage such a body of public opinion in this country that
the answer will be clear and for all practical purposes
unanimous.”

The Paris Embassy

President Roosevelt announced on Aug. 25 a change of
considerable significance in our diplomatic representation
abroad. The resignation of Jesse 1. Straus as Ambassador
to France was made known and immediately thereafter the
President named William C. Bullitt as his successor in

the important post at Paris. This would appear to be an
awkward time to effect a change of this nature, for Euro-
pean affairs are in turmoil, but 'the resignation. of Mr.
Straus was forced by illness and there was no choice. Mr.
Straus, who was head of R. H. Macy & Co. before he took
the diplomatic post at Paris, informed the President of
his enforced retirement from such affairs in an affectionate
personal letter, which was made public. Officially, Mr. Bul-
litt still was the American Ambassador to Russia when he
received the appointment to the French post, and this
change is therefore a transfer. Long a personal friend of
Mr. Roosevelt, he was a protagonist of Soviet recognition,
and when  Russia finally was recognized Mr, Bullitt
promptly was appointed Ambassador to the Soviet Union.
His experiences were disappointing, however, and he soon
returned to this country with a request that he be relieved.
Although not profoundly versed in the ways of diplomacy,
Mr. Bullitt now is to occupy one of our key posts in Europe,
and it will be interesting to observe the results.

Peace Problems

Ag in previous months, European statesmen sought fever-
ishly during August for means to halt the apparent drift
of the Continent toward warfare. The position was clari-
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tied to a degree in some respects, but clouded additionally
in’ otbers, and the net results are not too encouraging. The
Spanish civil war injected new elements and obqusly
hastened the division of all of Europe into two opposing
camps of Fascism and Communism. That conflict posed
important problems for other countries, and tl}e difficul-
ties have only been alleviated slightly by the final agree-
ment of all Powers in Europe to observe neu_trality_toward
Spain by embargoing arms shipments to either side. It
was agreed, after protracted negotiations, that all the
countries concerned in the Locarno treaty which Germany
flouted by marching into the Rhineland will meet to discuss
means of saving something from the wreck of that accord.
The Anglo-Italian difficulties appear to be well on the way
to adjustment, although it is hardly probable that the old
amicable feelings will be restored in a hurry. Meanwhile,
more and more evidence points to the formation of a Fascist
bloc centering around Germany and Italy, and the countries
grouped around Russia naturally do not feel easiqr. The
Reich, moreover, is taking a long lead in the race to increase
military establishments.
““Germmany and Italy acted jointly on July 31 to assure
the other signatories to the Locarno past of their willingness
to .attend a meeting to discuss Western European peace
problems, but the date of the conference was not fixed and
still ‘remains to be determined. The German and Italian
acceptances of the invitations were qualified. The German
Government made it clear that any replacement of the
Locarno pact must be preceded by extensive diplomatie con-
versations,” and it was also indicated in emphatic terms
that the gathering would have to confine itself to consid-
eration of strictly “Western European” problems. The
Italian acceptance was even more enigmatic, as Rome pre-
ferred to utilize the peculiar phrase “in principle” when
accepting the invitation. The concurrence of the moves was
even more disconcerting than the-reservations. ‘It was
rumored in London that the British Government was net-
tled by these developments and their probable significance.
Satisfaction over the acceptances was tempered by the real-
ization that a long period of preliminary haggling would
have to precede the -actual gathering. The fact that the
Fascist Powers now have the initiative in European diplo-
matic' affairs again was demonstrated -on Aug. 5, when
announcement was made of a new understanding between
Germany and Lithuania, which settles not only the trade
problems of the two countries but also many of the political
difficulties between them. -

That the circle of German influence is widening rapidly
was indicated in several other incidents. It was admitted
in Prague, on Aug. 8, that the Czechoslovakian Government

_is giving serious 'consideration to German proposals for
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clarifying relations between the Czechs and the Germans.
The French Government made an effort to tighten the ties
between France and Poland, but it would seem that the

latter country prefers to keep closer to the Reich, diplo-

matically, - General Marie Gustave Gamelin, Chief of the
French General Staff, journeyed to Warsaw with the aim
of breathing life into the Franco-Polish military alliance,
but he returned without having succeeded. In London it
was revealed on Aug. 11 that Belgium may prove a stum-
bling block to a general peace treaty in Europe. Belgium
was said to feel quite uncertain regarding the appropriate-
ness of any guarantees of other countries, the attitude re-
putedly being based on a desire to avoid military commit-
ments and upon a degree of aloofness toward the Left
regime in France.
' Adding measurably to the confusion was a decision of
the German Government, announced Aug. 24' and immedi-
ately put into effect, to extend to two years the ordinary
enlistment term of one year for conscripts in the German
military services. This means that the German forces will
be increased from about 550,000 men to approximately 800,000
men. When various German auxiliary forces are taken into
consideration, it is possible that the German military estab-
lishment will exceed that maintained in Europe by any
other country. The Reich justification -for this step was
based on what German officials regard as the rising menace
of Bolshevism. The German.Minister of Economics, Dr.
Hjalmar Schacht, endeavored to reassure the French re-
garding the army increase, but acute concern nevertheless
prevailed in the French capital. The conviction was ex-
pressed in Paris that the Reich is preparing to go to war
over the wheat fields of the Ukraine. Just as the German
military increase was announced, Chancellor Adolf Hitler
was reported to be holding conferences in Germany with
Austrian and Hungarian representatives, with the general
aim of formulating an anti-Russian bloc.
; Spanish Civil War

Fighting in the Spanish civil war that started in mid-
July was continued briskly and with increasing bitterness
throughout August. So far as actual territorial movements
are concerned, it was evident that the rebels under General
Francisco Franco had a bit the best of it, for they were
able to make considerable advances from ports around Gi-
braltar Bay toward the north. But the struggle was
chaotic and anything but conclusiv. , as the northern rebel
armies under the command of General Mola failed to make
m}xch progress, if any. -The Loyalists fighting for the con-
stituted Madrid regime fought grimly to retain the capital,

and they have at least delayed, if not defeated, the rebel
plans to establish contact between the northern and south-
ern rebel forces and then turn for a march on the capital
itself.” Aims in the struggle remain undefined, but it is
obvious that the rebels have Fascist-Monarchist leanings
and are determined to force out the decidedly Left regime
which is headed by Premier Jose Giral.

Much anxiety was caused by the international complica-
tions of the war, which ‘were most numerous. French
endeavors to obtain a general pact of neutrality toward
both sides in Spain were hastened, and by the end of
August it was indicated that success probably will attend
the efforts. The need for such steps was emphasized again
and again, usually in spectacular incidents. Premier Leon
Blum proposed formally on Aug. 1 that all governments
refrain from' supplying arms to the belligerents, owing to
the action of “one government” in making airplanes avail:
able to the rebels. This reference was to the Italian air-
planes which were forced down in French Morocco during
a flight to the rebel headquarters in Spanish Morocco.
Karly in August many German airplanes were delivered
to the rebels in southern Spain, and fresh Italian airplane
arrivals also were reported. The matter finally became
acute when it was indicated rather clearly that French
airplanes were being supplied to the Loyalists in Spain,
and when several British aircraft were forced down in
southern France on the way to the Spanish rebel forces.

Great Britain, alarmed by the drift of other countries
toward taking open sides in the Spanish conflict, took meas-
ures to prevent the dispatch of airplanes to either side,
and finally on Aug, 19 the London Government placed an
embargo on shipments of all war materials to Spain. The
neutrality move was speeded sharply when Italy announced
on Aug. 21 its approval of the French neutrality proposal,
with only minor reservations as to the application of the
measure to all other countries with important armaments
industries. This was followed by a German Government
decree on Aug. 24 establishing an embargo on all arms
shipments to the Spanish belligerents. The Russian' Gov-
ernment agreed on the same day to join in the general
neutrality movement. These developments caused profound
relief in Paris and London, and a fair degree of assurance
that the conflict would be confined to Spain. The State
Department in’ Washington announced on Aug, 12 that. its
attitude is one of strict neutrality, and it was intimated
plainly that Washington desired to discourage any ship-
ments of war materiais from this country to Spain. Efforts
were made from. time to time to enlist the United States
Government in a move for mediation in the Spanish strife,
but all such suggestions were properly disregarded.

Foreign nationals.in Spain caused great concern, and
strenuous efforts were made to hasten the departure of all
such nationals from the country. Warships and other ves-
sels were sent to Spain in numbers from the United States,
Great Britain, France, Germany and other countries to
aid in the general evacuation of foreigmers. The moves
were considered especially desirable because several Ger-
man citizens and some British nationals were killed and
injured in the strife. ' Stern representations were made by
the Berlin regime on this score. A further international
complication appeared when a German ship was halted
on the high seas by a loyalist Spanish warship. Soon there-
after a British ship was halted similarly. In both instances
threats of meeting such illegal measures by the Spanish
navy by force were made, and apologies were given by the
Spanish Government. The question of seizure of foreign
property in Spain was prominent at all times, but it was
reduced to ordinary international proportions when the
Spanish Government gave assurances to the United States
that any seizures would be compensated. s

In the fighting between the loyalists and rebels great
claims were made by both contestants of enormous suc-
cesses. The fact appears to be, however, that only moderate
advances were found possible by the rebels, while the loyaj-
ists were chiefly content to hold their ground. At times
the rebels in the north claimed to have advanced to within
15 miles of Madrid, but neutral press correspondents were
able to make it plain only a few days later that the battle
still was being waged some 40 miles away in the passes of
the Guadarrama™Mountains. The loyalists attempted to
regain Saragossa, which lies athwart their communications
with Barcelona, but they were not successful. In the ex-
treme north of Spain strenuous fighting developed late in
August, when the rebels tried to take San Sebastian and
Irun, but the Basques remained favorable to the Madrid
Government, and their stubborn resistance prevented any
progress by the rebels in that sector. But in the southern
part gf Spain the rebels advanced slowly but. surely, with
the aid of native Morocean troops. The savagery of the
struggle was emphasized when the rebels took the Province
of Badajoz and finally captured the city of the same name,
where hundreds of loyalist defenders were executed. Press
reports almost every day told of incidents of horror and
cruelty on both sides, and it would seem that much needless
suffering is being caused by such tactics. :

France

The new French Soéialist regime headed by Premier
_Leon Blum made further efforts during August to place
in full effect the “New Deal” promised the voters of the
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country in the election campaign early this year. ’Parlla-
ment gdjourned on Aug. 14 after rushing through'a 101::g
geries of measures that may be considered appropriate
enough by the workers of France but that hardly can pr(g;e
encouraging to French business men. One of the last of te
approved bills provides for a mortorium on rent payments,
promissory notes and similar obligations of small busu%ess
people until the end of this year. In a final address before
the Chamber of Deputies, Premier Blum asserted with evi-
dent satisfaction that his People’s Front Government had

. made good its promises by enacting measures for the re-

vision of the previous deflationary program. Among the
bills he listed I3vere those providing for the 40-hour week,
collective labor contracts, paid vacations in industry, reor-
ganization of the Bank of France, nationaliz_ation of war
industries, raising of the school age for- children, and a
general amnesty decree. The wave of strikes that affected
all industry in France immediately after M. B}um took
office finally has subsided, but recent reports indicate that
business fails to improve. The franec, moreover, remains
conspicuously weak in the foreign exchange markets and
little progress has been made with the so-called Baby Bond
issue that was designed to bring back to France and out of
hoards the 60,000,000,000 francs officially estimated to have
gone into hiding or out of the country during recent un-
certain years.
Greek Dictatorship

In a rapid and bloodless coup d’etat, FPremier John
Metaxas completed the trend toward dictatorial methods so
evident in Greece during recent years and set himself. up
on Aug. 5 as the supreme arbiter of the country’s d_estm‘y.
Martial law, was decreed by the Premier and Parliament
was dissolved, these measures being attributed to the neces-
sity for combating a “Communist” plot tending to cause
serious trouble in Athens and other cities. The real occa-
sion for the action was a 24-hour strike call, issued by
Leftist labor unions, in protest against laws that subjected
the claims of workers to compulsory arbitration. A close
censorship was established, but as this control gradually
was relaxed it appeared there were no disorders whatev.er.
Political opponents of Mr. Metaxas conferred with Klpg
George and protested the establishment of a dictatorship,
but the King referred the party leaders to the Premier.
It was indicated by the Premier that the Greek people are
to be “disciplined,” with a restoration of popular liberties
quite unlikely until “the social order is absolutely secure.”
TForeign press reports suggest that the new dictator intends
to model his rule upon that of the German Nazis.

Anglo-Egyptian Treaty

Political relations between Great Britain and Egypt were
reduced on Aug. 26 to a formal understanding when repre-
sentatives of the two countries attached their signatures
to a new treaty at London. Almost all the claims and de-
sires of Egyptian nationalists were conceded in this docu-
ment, which follows closely the lines of the draft treaty
prepared six years ago by the Labor Ministry at London.
Although the Laborite views of the problem were inac-
ceptable in 1930, they prevail in the current agreement.
For the more liberal view now taken by the Conservative
Government in Great Britain the Italian conquest of Ethi-
opia probably is responsible in good part. Military control
of essential Empire routes will continue to be the concern
of the British authorities under the new treaty, and British
troops will patrol the narrow strip along the Suez Canal.
But all British troops eventually are to evacuate Cairo,
Alexandria and other large Egyptian cities. The proper
protection of Egypt against foreign aggression will be
assured by construction of new roads and by. provisions
that Great Britain may send any armed forces deemed
necessary, including warships, to any part of Egypt,.in the
event of war or the threat of war. Premier Mustapha
Nahas Pasha headed the Egyptian delegation at London,
while signatories for the British Government included
Foreign Secretary Anthony Eden and the High Commis-
sioner to Egypt, Sir Miles Lampson., Premier Nahas Pasha
declared in a formal address that the treaty based Anglo-
Egyptian relations on “respect for our independence and
the safeguarding of your interests.” Foreign Minister Eden
said that “the efforts of the last 16 years to reach a satis-
factory solution of the problems inherent in Anglo-Egyptian
relations” have been crowned with success because of “the
growing conviction in both countries that their interests are
inseparably linked.” i

Steel Trade—Non-Ferrous Metals

The steel industry showed renewed activity during the
closing weeks of the month, with steel serap making further
sharp price gains in all important districts. Incoming orders
for finished steel products were reported to be at such a
steady pace that steel companies’ backlogs were being re-
duced  only slightly. The major non-ferrous metals were
firm, with prices unchanged. The American Iron and
Steel Institute estimated the steel mills of the country as
operating at 71.4% of capacity for the week beginning
Aug. 3 (compared with 71.5% for the preceding seven-day
period). For the week beginning Aug. 10 operations feil
off to 70.0% of capacity, the decline being accounted for
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mainly by the shutting down for a week’s vacation of two
plants in the Pittsburgh distriet. Thereafter operations
inereased to 72.29, for the week beginning Aug. 17 and to
72.59, for the following seven-day period, the highest level
since June, 1930, except for the first week of July of this
year. At the eclose of- August last year the mills were
reported to be operating at 47.99% of capacity. The “Iron
Age” composite price on finished steel continued unchanged
throughout the month at the 2.159¢. figure, which compares
with 2.124c. in effect a year previous. On ‘Aug. 11 the
“Iron Age’” composite price on pig iron was reduced from
$18.84 to $18.73 a gross ton (the first change since No-
vember, 1935), holding at the latter. quotation during the
remainder of the month. At the close of the month of
August, 1935, the price of pig iron was $17.84 a gross
ton. The “Iron Age” composite price of steel scrap went
still higher during the month under review, first rising from
$13.67 a gross ton to $14.25 on Aug. 4, then to $14.92
on Aug. 11, to $15.42 on Aug. 18, and to $15.58 on Aug. 25 -
(the highest level since Nov. 5, 1929); the latter price com-
pares with $12.58 a gross ton in effect on Aug. 27, 1935.

Rising to a new peak for the year of 739, steel ingot
production still fails to keep pace with the insistent demands
for finished steel, stated the ‘‘Iron Age” in itsissue of Aug. 27,
which further went on to say in part:

In fact, the ingot rate does not give the true picture of the steel industry’s
present high activity, as rolling mills in many plants are turning out from
80 to 100% of theoretical capacity and still are unable to reduce materially
their backlogs and some products, particularly sheets, structural shapes

and plates, which, on the contrary, show a tendency to increase as new
business flows in.

Efforts of the mills to get out customers’ requirements have emphasized
the unbalanced condition of steel plants, with ingot capacity greatly ex-
ceeding rolling mill requirements at some points, and the reverse situation
existing elsewhere. Therefore, many rolling mills are being pushed to'
their limit, though activity of steel making furnaces for the country as a
whole does not fully reflect this situation. :

Although orders for some products, notably tin plate, are lighter, the
aggregate demand for all products is more than holding its own. At
Chicago, for example, specifications for finished steel are 259% greater
in tonnage than in the previous week, while in Pittsburgh the ingot rate,
at 72%, has come closer to the average operation for the entire country
than at any time since 1930, reflecting the increasing demand for heavy
steels which constitute the bulk of finishing capacity in that district.

Sheet mills have booked nearly all the tonnage they can ship during
September notwithstanding the fact that the automobile industry has not
yet reached the peak of its buying for new models. By mid-September
nearly all motor car plants will be in production of 1937 cars, and, when
the usual difficulties incident to model changes have been ironed out, a
high rate of production is almost assured to the end of the year.

As to non-ferrous metals, ‘“Metal and Mineral Markets”
in its issue of Aug. 27 reported that the demand for copper
was holding up fairly well in the domestic market, not-
withstanding an announcement in the preceding week that
production was to be increased. The same publication
further stated in part: “Buying of copper abroad was on
a substantial scale, which was attributed to renewed fears
over the tense political situation on the Continent. Lead
quieted down in the domestic market after eight-weeks of
heavy demand. The market for tin was deseribed as a
drifting affair; demand was moderate, though consumption
in this country held up well.”” The price of copper, lead
and zine remained firm throughout August at 934c. (Con-
necticut Valley), 4.60c. (New York), and 5.1714c. (New
York), respectively. Tin, however, moved irregularly up
and down, and closed the month at 43.25¢., as compared
with 42.75¢. on July 31 last.

Lumber Movement

The lumber industry during the three weeks ended Aug. 22,
1936, stood at 70% of the 1929 weekly average of production
and 63 % of 1929 shipments. The seven days ended Aug. 22,
1936, was the second consecutive week in four months in
which reported new orders were in excess of production;
output was slightly below the high record of the previous
two weeks, while shipments were heaviest of any week of
the third quarter to date.. Reported production during the
Aug. 22 week of 4%, fewer mills was 29, below the revised
output figures of the preceding week; shipments were 11%
above, and new_orders 2% below that week, according to
reports to the National Lumber Manufacturers Association
from regional associations covering the operations of im-
portant softwood and hardwood mills. Production in the
week ended Aug. 22 was shown by reporting softwood mills
as 8% above the corresponding week in 1935; shipments
69 above, and orders 20% above.

During the week ended Aug. 22, 1936, a total of 578 -
mills reported production of 255,698,000 feet of hardwoods
and softwoods combined, shipments of 240,039,000 feet
and orders booked of 258,998,000 feet. For the preceding
week 600 mills produced 259,647,000 feet, shipped 216,~
752,000 feet and received orders for 263,208,000 feet. For
the week ended Aug. 8 reports from 580 mills showed pro-
duction of 266,890,000 feet, shipments of 224,829,000 feet
and new business of 258,605,000 feet. For the week ended
Aug. 1, a total of 590 mills produced 252,550,000 feet,
shipped 237,739,000 feet and received orders for 248,159,000
feet.

Southern Pine, West Coast, and Northern Hardwood
were the only reporting regions which showed orders above
production during the week ended Aug. 22; while West
Coast, California Redwood, and Northern Hardwood re-




8 MONTHLY REVIEW

ported shipments above output. -All reporting regions in
the latter week showed orders above those of the corre-
sponding period of 1935; all but West Coast reported ship-
ments above the same week last year and all but Northern
Pine reported production above the 1935 week.

Hides, Leather and Footwear

The First National Bank of Boston, in its “New England
Letter,” under date of Aug. 31, comments upon these
markets as follows:

“Consumer demand for footwear is brisk, manufacturers
are very busy on fall orders and the tone of shoe prices is
somewhat more stable.

“Production of shoes in’the first six months ‘of the year
reached a record total of 189,935,000 pairs, 1.29%, in excess
of the corresponding period a year ago and slightly ahead
of the exceptional first half of 1934. This unexpected
achievement is attributed to several factors. - Retail demand
thus far in 1936, according to trade estimates, has been
running about 109, above a similar period last year. Stocks
that existed early in 1936 are believed to have been largely
absorbed. Furthermore, early showing of fall shoes this
year has accelerated the already favorable seasonal factors
and unofficial estimates. of July output show a-sharp in-|
crease over June and are somewhat above July, 1935.
The trade expects production in coming months to com-

. pare favorably with the high levels reached in the corre-

sponding period last year. :

“Tanners report that the demand for leather has fully
held the gain noted a month ago and that sentiment is a
great deal better. A firm hide market and record shoé
production- have . brought a gradual increase in buying
interest as manufacturers approach the peak of their fall
activity., Leather prices, however, are unsatisfactory in
that they prevent the tanner from securing replacement
costs based upon current hide quotations. i

“Since the first of the month hide values have been firm
at prices fractionally below the 1936 peak. Following
several weeks of light trading, keener interest developed
in the week ending Aug. 22 and, despite unremunerative
leather markets, tanners participated freely in the increased
turnover. The Government’s disposal of some 130,000
hides and skins at firm prices was an encouraging develop-
ment. Sales to date by governmental agencies are reported
in excess of 600,000, leaving a little more than 1,500,000
hides and skins yet to be absorbed. War preparations in
Europe are still the chief feature in Argentine markets,
where prices have been able to retain the sharp gains scored
last month. ; :

“Stimulated by the drought and the prospective reduction
in feed supplies, slaughter has been heavy. The inspected
kill in July revealed a greater than seasonal increase over
June and, with the exception of July, 1934, was the largest
for that month since 1918. According to Chicago “Daily
Drovers Journal,” livestock receipts at 20 markets for the
year to Aug. 22 are running about 99, ahead of 1935 but
are about 19% below the corresponding period of 1934.
Recent rains in parts of the Middle West have been helpful,
cattle prices are surprisingly firm and purchases of live
animals by the Government to date have involved only
minor quantities. :

“According to a recent release of the Department of
Agriculture, cattle slaughter during the last half of 1936
is expected to be relatively heavy and to exceed the corre-
sponding period of 1935. Supported by heavy shoe pro-

uction, the processing of hides through most of the first
six months of the year kept somewhat ahead of the increasing

~supply, with the result that raw stocks in all hands on

June 30 were 79 below Dec. 31, 1935, and about the same
amount under the total stock figure a year ago.”

Grains

Aside from temporary reactions, wheat prices in domestic
wheat markets continued their skyrocketing performance
during the early part of the past month, and reached new
highs for the season on Aug. 19. Subsequently, prices re-
acted. The advance to new high levels was due to buying
caused by the strong world statistical position which sug-
gested that any uncertainty over the new crops in the
Southern Hemisphere would develop marked apprehension
on the part of importers. The Bureau of Agricultural Eco-
nomics placed a tentative estimate of world wheat pro-
duction (exclusive of Russia and China) at 3,509,000,000
bushels. - Since the time that this estimate was compiled,
production prospects were further curtailed by drought in
the North American spring wheat belts and by rains in
some nations of Europe during the harvesting period. Thus,
the shortage in world wheat production this year fore-
shadows a considerable reduction in stocks which will
probably bring the world carryover down to the lowest level
since the World War. On Aug. 10 the United States De-
partment of Agriculture placed the spring wheat crop as of
Aug. 1 at 113,648,000 bushels compared with- a crop of
159,241,000 bushels in 1935. During the latter part of the
month prices developed a downward tendency owing to
overbought conditions and a falling off in the milling de-
mand. Some leaders in the milling trade intimated that
millers had obtained enough wheat for the present. At the

* same time, the flour trade continued fairly active. Another
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factor, which caused some unsettlement, was the recom-

<
e

mendation of the ‘Canadian-Cabinet. Council to the effect
that the minimum price be kept at 87%c. per bushel, whereas
it had been hoped that it would be raised to 90c. Many,
however, have viewed the reaction in prices as more of a
technical correction . than of any change in fundamental
conditions. , Reports on crop conditions in the Southern
Hemisphere are too fragmentary to form definite conclu-
sions regarding crop yields, but such information as is
available indicated that no bumper harvests are in the off-
ing. The Southern. Hemisphere crops still have several
months of critical growing weather to surmount. Crop
damage is not unknown in Australia or the Argentine, and
any severe deterioration in either of these countries this
year would greatly - accentuate the shortage of wheat
throughout the world.

Corn, oats and rye also reached new high levels for the
season around the middle of the past month, and subse-
quently reacted. Corn was the sensational feature of the
United States Government crop report, issued on Aug. 10,
the probable outturn being placed at only 1,439,135,000
bushels as against 2,244,834,000 bushels indicated a month
earlier. Rains, however, in many of the important sections
| of the drought-strickeh areas during the latter part of the
month dampened billish sentiment, at least temporarily.
Many areas reported crop improvement following the rains,
but more significant has been the improvement which has
occurred in pasture and in forage crops. This is particu-
larly true in the important dairy regions of northern
Illinois, northern Iowa, Wisconsin and Minnesota. In these
areas the severe drought had made supplemental feeding
a necessity. Talk of increased imports of corn from the
Argentine also had a depressing effect. In Chicago the
September option for wheat closed on Aug. 31 at 109c. as
against an opening price of 11114c. on Aug. 1." At Winni-
peg the October wheat option closed on Aug, 31 at 96%4c. as
against an opening of 101%c, on Aug. 1. September corn
in Chicago closed at 106%c. on Aug. 31, compared with an
opening of 102c. on Aug. 1. September oats closed at 407%ec.
as against the opening of 417%ec. on Aug. 1. September rye
closed at 818c. as compared with the opening price of
79%c. Aug. 1.

Sugar

Sugar “futures” fluctuated within a narrow range during
the past month, with the undertone steady. Traders ap-
peared to be waiting for a break in the deadlock in the
raw sugar situation. However, while the volume of activity
in raws was small, the trade did not overlook the fact
that very probably a good part of the business that would
have been in order at this time and which would make for
passage of raws to refiners was done earlier in the year
and as a result the inactivity to some extent reflected
removal from the market of that business and those offer-
ings. On the other hand, the situation in refined was said
to be becoming more favorable. With refiners clearing
their warehouses of refined stocks, a new buying movement
was believed to be close at hand. The warm summer has
been favorable for consumption, but the fact that fruit
crops are nearly 259 lower than last year has been dis-
couraging. Sales of Cuban raw sugars during the month
were again negligible, consisting of the following: On
Aug. 7, September shipment at 2.77¢c. ¢. & f., exclusive of
duty, and on Aug. 14, September shipment at 2.80c. ¢. & f.,
exclusive of duty. The wholesale price for refined sugar
was quoted by all refiners at 4.75c. for immediate ship-
ment, and 5.00c. for 30-day contracts until Aug. 24, On the
latter date most refiners reduced immediate shipment to
4.65¢c. and 30-day contract to 4.75¢. On Aug. 26 some refin-
ers also reduced 30-day cghitract to 4.65c., but on Aug. 27
all refiners advanced immediate shipment to 4.75¢., quoting
both immediate and 30-day contract at this figure, at which
levels they continued the rest of the month, with the excep-
tion of Arbuckle. The latter continued to quote immediate
shipment at 4.65c.

Coffee

. Although punctured by frequent reactions on profit-tak-
ing, prices for coffee “futures” moved upward during the
early part of the month, and subsequently developed a
downward trend. Buying was stimulated by reports of frost
in Brazil and the belief that Brazil is in a better position
to support and enhance the price of coffee this season than
in the past six years. The belief was also expressed that
Brazil can and will push prices higher to compensate grow-
ers for the 30% of the current erop which must be given
up practically free for destruction. The National Coffee
Department placed the new Brazilian crop at 21,508,000
bags, which, after an allowance of 309 for destruction and
600,000 bags for local consumption, would leave 14,455,600
bags, or about 1,500,000 bags less than last season’s exports.
Supsequently, trade selling and general liquidation caused
prices to react. Demand for spot coffees was quiet as
roasters confined their purchases to immediate needs. -

No. 7 Rio was quoted on Aug. 31 at Sc. against 8c.
Jul;_r 31; Tc. June 30; 674 @Tec. May 29; (May 30 a holiday) ;
against 6%ec. April 30; 6%c, March 31; 634c. Feb. 29; 6% @
Te. Jan, 31; 6%4c. Dec. 31; 6% @6%ec. Nov. 30; 614 @6%ec.
Oct. 31; 6% @7c. Sept. 30; 61%c. Aug. 31; 614 @634c. July 31;
6% @6%ec. June 29; 67@T%c. May 31; 6% @7c. April 30;
TY%e. March 30, all in 1935.
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No. 7 Santos was quoted Aug. 31 at 8@8%4c., the same as
on July 31, against 7% @7%ec. June 30, the same as on
May 29: against 7% @7%ec. April 30, the same a8 March 31;
8@8%¢. Feb. 29; 8@8%c. Jan. 31; 7% @7%c¢. Dec. 31, un-
changed from Nov. 30; 7% @7%¢c. on Oct. 31; 1% @8%e.
Sept. 30; T%@T%ec. Aug. 31; Tie. July 31; 1% @7%¢C.
June 29; 7%c. May 31; T%c. April 30; 8%c. March 30, all |
in 1935, :

3,500,000 Bags of Coffee Tendered for Purchase in Brazil’s Program
to Destroy 4,000,000 Bags of Last Season’s Surplus

Brazil’s plan to buy 4,000,000 bags of last season’s surplus
for destruction is very near completion, according to a cable
to the New York Coffee and Sugar Exchange, which stated
that 3,500,000 bags had been tendered to the controlling
National Coffee Department there. The fact that destruc-
tion of coffee by burning has totaled 934,000 bags since the
first of July indicates that destruction of this coffee has
already started, said an announcement issued by the Ex-
change, Aug. 25, which added:

Burnings for the first half of 1936 were but
last six months of 1935 but 680,000 bags.

First Official Estimate Places 1936-1937 Braszilian Coffee Crop at
21,508,000 Bags

The first official estimate of the 1936-37 Brazilian coffee
crop now being harvested and which started to market
last month was cabled to the New York Coffee and Sugar
Exchange as 21,508,000 bags, of which 13,298,000 bags will
be produced in the State of Sao Paulo, said an announce-
ment issued by the Exchange, Aug. 12, which added: ¥

The trade generally had estimated the crop at 22,000,000 bags. Brazil’s
present plans, which require planters to give up 80% of all coffees moved
from plantation to the National Coffee Department for destruction, would
require 6,452,400 bags, based on the estimate, “and leave 15,055,600
bags available for export. Exports during the last season, ended June 30,
were 15,973,000 bags. If duplicated this season and an allowance of about
600,000 bags made for local consumption, 2 dip into carryover stocks to
the extent of about 1,517,000 bags would be necessary. Brazil’s production
for the 1935-36 vear was 20,803,000 bags, while in the peak 1933-34
geagon, 29,880,000 bags were harvested.

T Rubber ;

Crude rubber followed a declining trend during the past
month, both in activity and in. the movement of prices.
Factory interest was negligible, save for a few minor buy-
ing spurts whenever overseas sellers were willing to lower
their quotations. Although the United States consumption
figures for July did not fully come up to expectations, they
exceeded last year’s volume by a considerable margin. A-
slightly better tone developed during the last week of the
month as rumors concerning another increase in export
quotas for the fourth quarter failed to receive confirmation.
A further decrease in warehouse stocks and slightly better
interest on the part of tire manufacturers also served to
steady the market.

Ribbed smoked sheets for spot delivery were quoted at
1634c. asked Aug. 31 against 161%c. asked July 31; 16%c.
asked June 30; 15 11/16c. asked on May 29 (May 30 a holi-
day) against 15%ec. asked April 30, the same as on
March 31; against 15%c. asked Feb. 29; 15c. asked Jan. 31;

" 13%4c. Dec. 31, 1935; 13%c. asked on Nov. 30; 1334c. asked
on Oct. 81: 11 15/16c. asked on Sept. 30; 11%ec. asked on
Aug. 31; 12%%ec, asked July 381; 12 7/16¢c. asked June 29;
12 3/16¢. asked on May 31; 11%e. asked April 30, and 1134ec.
asked on March 30, 1935. :

Textiles R

Seasonal spottiness featured the textile markets during
the past month, and prices showed a slightly easier trend.
Retail trade, under the influence of protracted hot weather
in many sections of the country, subsided from its brisk
activity of recent months. Total sales, however, continued
to exceed those of the same period last year by a fair
margin. Wholesale trade, too, was less active, as retailers
were amply covered against immediate requirements, and
were awaiting results of early fall promotions before re-
entering the market. ‘Wholesalers, on their part, were
equally reluctant in placing new orders, mainly in view
of the approach of the next government cotton crop report,
and notwithstanding their concern over growing delivery
difficulties. The raw cotton market started the new cotton
vear under rather conflicting influences. The first govern-
ment report issued on Aug. 8, and forecasting a crop of
12,481,000 bales, exceeded most of the private estimates by a
considerable margin, and as a result, the market declined
rather sharply. Subsequently, this loss was partly offset
by the record United States cotton consumption figures for
the month of July as well as by unfavorable crop develop-
ments, particularly in the Northwest of the belt, where
protracted drought conditions affected crop prospects ma-
terially. The easier trend, however, was resumed, chiefly
due to unfavorable advices concerning European cotton
trade conditions, a decline in the volume of exports as
compared with the corresponding period last season, and by
the first appearance ‘of new crop hedge selling.. Reports
of improved foreign crop prospects also caused some un-
settlement. In the closing days of the month, private esti-
mates, preceding the next government report to be issued
Sept. 8, and pointing to a considerable reduction from the
August crop figure, caused another reversal in sentiment
and resulted in a slightly steadier undertone. Spot cotton

787,000 bags and for the

here in New York was quoted at 12.89c. Aug. 1, and declined

to 12.32c. Aug. 10. Subsequently, the market turned irregu-
lar, but the general trend continued downward, and at the
end of the month a price of 11.76c. was quoted. Trading
in print cloths continued quiet during the entire month,
Under the influence of lower raw cotton prices, buyers
adopted a waiting attitude. Mill activity, however, re-
mained at high levels, as the backlog of unfilled orders was
still quite substantial, Prices remained fairly steady.
Print cloth at Fall River for 28-inch 64x60’s was quoted at
4%e. Aug. 1, and on Aug. 28 declined to 43%c., -at which
figure it closed on Aug. 31.. The price of 27-inch 64x60’s
was 4Y,c. Aug. 31 as against 434c. July 31. Osnaburgs were
quoted at 9%c. Aug. 31 as compared with 9%ec. July 3L
Cotton consumption in the United States during the month
of July, as reported by the Census Bureau on Aug. 15, made
4 new record showing for that month, amounting to 603,203
bales of lint and 70,246 bales of linters as against 556,323
bales of lint and 63,956 bales of linters in June, 1936, and
only 390,712 bales of lint and 61,329 bales of linters in
July, 1935. ;

i Tpe woolen goods markets remained seasonally quiet.
While fall business was practically completed, new spring
orders were not anticipated to reach the mills until after
Labor Day. Price reductions of 23c. to 7lc. on spring
worsted suitings, as announced by leading mills towards
the end of the month, were expected to stimulate an early
resumption of buying. August promotions in retail clothing
centers met with fairly satisfactory consumer response.
Trading in women’s wear continued its comparatively good
showing, with the backlog of unfilled orders equaling sev-
eral weeks’ production. :

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $1.60@$1.65 Aug. 31 against $1.65@
$1.70 July 31; $1.63@$1.68 June 30; $1.44@$1.49 May 29;
$1.61@$1.66 April 30; $1.84@$1.86 March 31; $1.63@$1.68
Feb. 29; $1.89@$1.94 Jan. 31; $2.03@$2.08 Dec. 31, 1935;
$1.891,@$1.94% Nov. 30; $2.08@$2.13 Oct. 31; $1.93@$1.98
Sept. 30; $1.70@$1.75 Aug. 31; $1.51@$1.56 July 31; $1.30@
$1.35 June 30; $1.33@$1.38° May 31; $1.32@$1.37 April 30,
and $1.31@%$1.36 March 30, all in 1935.

Japanese double extra 13-15 deniers were quoted Aug. 31
at $1.68@$1.73 against $1.69@$1.74 July 31; $1.59@$1.64
June 30; $1.49@$1.54 May 29 (May 30 a holiday) ; against
$1.66@$1.71 April 30; $1.83@$1.88 March 31; $1.61@$1.65
Feb, 29; $1.87@$1.92 Jan. 31; $2.04@$2.09 Dec. 31, 1935;
$2.111%@$2.15% Nov. 30; $2.20@$2.25 Oct. 31; $2.05@$2.10

" Sept. 30; $1.72@$1.79 Aug. 31:'$1.50@$1.64 July 31; $1.36@

$1.41 June 30; $1.35@$1.40 May 31; $1.36@$1.41 April 30
and $1.32@$1.37 March 30, all in 1935. i " !

Petroleum and Its Products

Indictments charging virtually every large oil company in
the United States with conspiring torsll'aisega.nd fix plz)'icez of
gasoline moving in interstate commerce in violation of the
Sherman Anti-Trust Act returned by the special Federal
Grand Jury investigating: alleged illegal marketing tactics
of some units in the petroleum industry over-shadowed all
cAther tdevelopments in the domestic oil picture during

ugust. ‘

The indictments, which named 23 major oil companies

58 individuals and three trade publications, were hande
down in Madison, Wis., where the special Grand Jury is
sitting late in July but were not made public by Attorney
General Cummings in Washington until Aug. 4. In making
the announcement, it was stated that the indictments were
handed down on July 28 but the news was withheld until
warrants could be served.
: Practically every major company was named in the jury’s
indictments with most of the 58 individual indictments
being those of officers of the various companies. The three
trade publications named were the “Chicago Journal of
Cgmmeree,” the _“Nationa.l Petroleum News,” and “Platt’s
Oilgram.” Late in the month, it was announced that Judge
Stone, sitting in Madison, had approved a stipulation
whereby the indicted companies could postpone their hearings
until Dec. 1 without the loss of rights. Under the law, the
companies had to appear within 20 dalys after being served -
with notice of the indictments.

“For more than a gea,r past,” the Government charged in
the indictments,” and continuing to the date of the presenta-~
tion of this indictment, said defendant major oil companies
ha,ve_umformlgr adopted and have embodied in their re-
spective standard forms of jobber contracts employed
through the Mid-Western area virtually identical provisions
governing terms and conditions of sales, in part, sub-
stantially as follows:

“The price of gasoline to the jobber shall be the average
spot market price, determined by averaging the high and
low spot market prices published by defendant Platt’s
‘Oilgram’ for the Tulsa, Okla., market and by defendant
‘Chicago Journal of Commerce’ on the date of shipment.
If the average spot price, plus freight to destination, shall
allow the buyer a margin of less than 5} cents per gallon
below the service station price posted by defendant Standard
of Indiana, then the bu%fer and the seller shall share equally
in the deficit below a 514-cent margin.”

In commenting further upon the trade publications named

in the indietments, the Government contended that the

“defendants . . have intentionally and wongfully en-.
gaged and participated in the combination and conspiracy
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set forth in this indietment, and have directly and materially
aided the other defendants in effectuating same, and the
unlawful purposes and effects thereof set' forth in this indict-
ment.”
" A prompt answer to the charges against the “Oilgram”
and the “National Petroleum News’’ was made by Warren
C. Platt, of Cleveland, publisher of both papers who stated
that they had printed the prices for gasoline as news and
further argued that the question of freedom of the press was
involved in the indictments.
' “The indictment admits that these publications printed
the truth as to actual prices and actual sales, but denies to
these publications this exercise of the right of freedom of
speech and freedom of the press, if other parties have violated
the anti-trust laws with these prices of sales,” Mr. Platt said.
“The Government’s charge turns on whether a practice
legally started and carried on under the recent National
Industry Recovery Act oil code was continued in an illegal
mannerafter the codes were killed by the United States
Suprente Court. During the period of the oil code the oil

industry tried vainly to cope with the flood of ‘hot’ or
%l‘lel%lall,y-produced oil: from the then-wild East Texas oil
jeld.

“Many plans were tried in cooperation with the State and
Federal Governments,. but without success. Finally, with
the written permission:of Secretary Ickes, then Oil Adminis-
trator, a group of the larger oil companies bought up surplus
gasoline at the smaller refineries for the avowed and approved
prupose of stabilizing at a reasonable profitable level the
tank-car price of gasoline. The reason for this was to save
the price of crude oil at $1 a barrel. ’

“During the period of the so-called official or Ickes’ buying
program, these papers printed oil prices 4s they found them,
and added the further information that buying of varying

uantities, generally named, was going on by the so-called
overnment official pool. . After the official buying pool,
as approved by the Government, discontinued operations,
the publications of Mr. Platt continued to report the prices
as they found them, with the added information that when-
‘ever large companies were buying important quantities that
also was given to the readers of these publications.

“‘National Petroleum  News’ took an active interest .in
the effort of the oil industry to write its ecode and then to
enforce it. In that effort ‘National Petroleum News’ felt
called upon many times to severely criticize Secretary Ickes,
as the Oil Administrator, for his failure to enforce the code,
especially on behalf of the independent oil jobbers, on whose
complaint the present Government act was started, and
also for his failure to use the code to protect the independent
oil producers, who were loudly calling for protection against
the ‘hot’ and illegal oil of East Texas.”

Few of the others named in the complaints against the
companies and the various officers thereof made any official
statements. = Standard Oil Co. of Indiana, however, released
the following statement through L. L. Stephens, general
counsel for the company:

“I am sorry that we have had no opportunity to read the
charges. (Ed. note—this statement was made public im-
mediately after the news of the indietments had been re-
leased by Attorney General Cummings.) From newspaper
reports we are naturally somewhat eonfused as to the dif-
ference in the desirability and legality between purchasing
surplus products of agricultural lands whether they be
petroleum or hogs, corn or cattle or the miners’ surplus
silver. If we succeed in figuring it out, we may have some-
thing to say.”

The Grand Jury, which reconvened in Madison on Aug. 19
took no further action on the matter as far as any public
announcement was made. Attorney General Cummings,
questioned at & press conference in Washington shortly after
the indictments had been made publie, refused to make
any comment when asked whether the Government planned,
should it secure convictions, to apply for injunctions to
prevent the continuance of the alleged illegal marketing
tactics. The Attorney General, however, did disclose that
the present investigation might be broadened to take in

. marketing practices in the oil industry in other sections of the
country. At the present time, he pointed out, the Federal
Trade Commission is supervising an “exhaustive” probe on
the Pacific Coast to determine whether oil companies operat-
ing in that area are violating the anti-trust laws.

Secretary Ickes, formerly Oil Administrator under the
terms of the NIRA oil code, and currently in charge of the
administration of the Connally Hot-Oil Act, was not con-
sulted by the Department of Justice in the Wisconsin oil
probe which resulted in the indictments against the various
.com panies and individuals as listed above, he stated at a
weekly press conference held in Washington on Aug. 5 in
response to questions. He also admitted that the Federal
Trade Commission has not consulted with him in regard to
the current proposed revision of marketing regulations which
the FTC is formulating at the request of the nation’s petro-
leum producing and marketing organizations. .Asked point-
blank by a newspaper man as to whether this did not indicate
a lack of cooperation within the Government, Secretary
Ickes pointedly answered “I did not hear you.” No further
comment was made by the Secretary of the Interior. Later
in the month, when asked if he had any comment to make
concerning the statements issued by some of the defendants
in the ease, Attorney General Cummings answered: ‘“Yes,
Don’t make me laugh.”

The Texas Railroad Commission won two court tests dur-
ing the month, a three-judge Federal Court upholding 1its
right to prevent the movements of Louisiana crude or refined
petroleum products in Texas unless such'shipments were
proved legal on Aug. 19 in Fort Worth and a second vietory
in Tyler where a three-judge Federal Court ruled that the
Commission had authority to promulgate and enforce spacing
rules for wells in the East Texas field. :

The first decision involved the legality of a regulation
promulgagted by the Commission in June requiring detailed
information as to the origin of all oil moving in Texas before
a State tender certificate would be issued.  Claiming that
the Commission had no authority over oil produced in an-
other State, the Panama Refining Co. attacked the ruling
in court, asking for an injunction to restrain the Commission
from enforeing the regulation. The company had been denied
tenders to move erude oil from Louisiana to its East Texas
plant, and also had been denied the necessary certificates by
the Commission which would permit the movements in Texas
of petroleum products produced from crude originating in
Louisiana. The eourt denied the injunction, ruling that
the Commission was within its legal rights in promulgating
such an order and in its enforcement.

A petition filed by J. J. Whittington asking an injunction
be granted forbidding the Commission from enforcing its
current spacing rules in the East Texas field was denied in a
decision handed down by a three-judge Federal Court in
Fort Tyler late in August. The decision ruled that the Com-
mission has the authority to promulgate and enforce reason-
able rules, regulations and orders for the conservation of the
State’s natural resources and the spacing rule comes under
such classification. :

The Commission set the Texas erude oil daily average
allowable for September at 1,125,674 barrels, off 54,329
barrels from the August allowable and 1,326 barrels under
the estimated market demand total set by the Bureau of
Mines for Texas crude. The East Texas field quota was
lifted about 2,000 barrels daily to 434,000 barrels, while the
Texas side of the Rodessa field was lifted from 6,875 barrels
to 7,250 barrels as the result of the completion of new wells.
Most of the cuts in the quota were in wells located in the
Gulf Coast and West Texas distriets. :

Col. E. O. Thompson, who was renominated for Chairman
of the Commission in a run-off election in which he defeated
Frank Morris, who, with Lon Smith, currently on the Com-
mission, favors wide-open oil wells, announced that the
Commission had called a State-wide proration hearing for
Sept. 11 at which the allowable for October will be deter-
mined. In addition to the quota, 1t was disclosed that the
hearing will consider new rules covering uniform and wider
spacing of oil wells in all Texas fields and abolition of the
rule which permits exceptions to drill more than one well on
tracts of 10 acres or less. A

Although September demand. for erude oil will show the
normal seasonal dip from August, it will be 109 ahead of the
total in the like 1935 month, according to estimates of
the Bureau of Mines released in Washington on Aug. 20.
The Bureau set daily average production at 2,864,000 barrels
which, while 72,900 barrels under August, is 251,000 barrels
above September last year. The seasonal decline in gasoline
consumption is responsible for the lower September demand
for crude, the Bureau pointed out. Lower recommended
withdrawals from stocks will only partially offset the dip in
gasoline consumption. : i

The last week of the month saw further readjustments in
the crude oil price structure in California by Standard of
California. The company, according to announcement made
public on Aug. 25, advanced erude oil prices in the Lakeview
area-5 cents to 34 cents a barrel, lifting top-gravity crudes
to $1.38 a_barrel, against $1.04 a barrel previously. The
lowest grades were raised five cents a barrel with prices on
the intervening grades being advanced from 8 to 32 cents a
barrel. The advances were effective as of Aug. 19.

Further expansion of the Socony-Vacuum Oil Co. in th’e
world oil field was disclosed on Aug. 28 with the ecompany’s
announcement that it had purchased, through Socony-
Vacuum Oil Co. of Venezuela, a subsidiary, rights for the
exploration and exploitation of more than 300,000 hectares
[Ed. note—a hectare is equal to about 24 acres] for a total
price of approximately $2,000,000 paid to the Venezuelan
Government, owner of all mineral rightsin the country.
The ‘announcement said that the company would build a
refinery in Venezuela *“if and when’’ production is secured.

Price changes posted during August follow:

Aug, 24—Standard Oil of California posted advances of 5 cents to 34
cents a barrel in Lakeview area, effective Aug. 19.

Despite high operating rates of the nation’s refineries,
stocks of finished and unfinished gasoline were cut approxi-
mately 5,750,000 barrels during the period July 25-Aug. 22
to 60,071,000 barrels which is- 13,800,000 barrels under the
record high scored early this year. . The sharp betterment in
the statistical position of gasoline is the result of the record
demand for motor fuel throughout the entire eountry scored
during the heavy-consumption summer months when motor-
ing is at its seasonal peak. o

Evidence of the record-breaking movement of gasoline into
consuming channels is afforded in the September market de-
mand estimate for motor fuel compiled by the Bureau of
Mines. Domestic demand during September will be 42,-
910,000 barrels, which is 13% higher than the like month
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last year and 9% above the normal demand for this month.
Export demand was set at 2,600,000 barrels, the same as 1n
August, this demand also showin, contra-seasonal strength.

Price changes in refined petroleum produets throughout
the nation were featured by three reductions aggregating
3-8 cents a gallon in tankear prices of gasoline by Standard
0il of Ohio, advances of five cents a barrel in prices of
grade C bunker fuel oil at Atlantie Seaboard ports by Stand-
are Oil of New Jersey and modest advances in bunker fuel
oil prices in Canada. ; :

Representative price changes posted during August follow:

Aug. 13—A cut of Y4-cent a gallon in Pennsylvania bright oil stock was
posted by all refiners. .

Aug. 17—S8tandard Oil of New Jersey lifted Grade C bunker fuel oil 5 cents
a barrel to $1.10 at New York, Boston and Baltimore, Charleston, 8.C.,
was lifted the same amount to $1.05. ’

Aug. 20—Standard of Ohio cut tank car prices of gasoline }g-cent a
gallon, effective Aug. 19. The new schedule posts third-grade at 8.625;
regular at 8.875 and premium at 10.875 cents a gallon, respectively.

Aug. 27—Standard of Ohio cut tank wagon prices of all three grades of
gasoline 1zc. a gallon, effective Aug. 26. Third-grade is mnow -8.50c.,
regular 8.75¢c. and premium 10.75c.. a gallon, respectively. The company
posted a simjlar cut on the following day.

Aug. 27—An increase averaging 3}4c. a barrel was posted in Grade C
bunker fuel oil prices in Canadian ports, effective Aug. 24 Halifax was
lifted to $1.25, Montreal to $1.40 and Quebec to $1.50.

THE AUGUST FINANCING OF THE U. S. TREASURY

The Treasury was able to get through August without
coming to the market for new money and without making any
calls on bank depositaries. The usual $50,000,000 issue of
disecount bills was sold every week, but the funds so obtained
were used only to meet the weekly bill maturities. With the
cashing of bonus checks showing a pronounced slackening,
only the more ordinary expenses haé) to be met.

Treasury expenditures cut down Treasury cash and
deposits with the Federal Reserve banks by $354,000,000
in the four weeks ended Aug. 26, and on the latter date the
Treasury still had $143,424,000 in its Federal Reserve
account. While the Treasury did not sell any more securities
to raise new money in the month, it did receive some funds
through repayment of certain advances made to the Recon-
struction Finance Corporation. In addition, there was a
return to the Treasury from the banks of certain postal
savings deposits. From these two sources the cash holdings
of the Treasury received considerable benefit. The volume
of repayments by government agencies and the possibility
that receovery and relief expenditures would be lower
than estimated gave rise to doubt as to whether the Treasury
would ask for any new money on Sept. 15, when $514,066,000
of 1149 notes falls due and will have to be refunded. Secre-
tary of the Treasury Henry Morgenthau Jr. said in Washing-
ton on Aug. 24 that announcement of the government’s
Sept. 15 financing would be made on Sept. 8. On Aug. 24
the Treasury had a cash balance of $2,004,000,000.

The market for Treasury’s issues ruled firm in August,
with the July losses, following announcement of the 50%
increase in reserve requirements, fully regained and new
high prices reached in many instances. The Aug. 25 compila~
tion of open market money rates in'New York City, prepared
by the Federal Reserve Board, showed that from July 25 to
Aug. 22 the average yield on Treasury bills declined from
0.229, to 0.17%, on six issues of 3-5 year Treasury notes
from 1.20% to 1.12% and on 11 issues of Treasury bonds
from 2.50% to 2.42%,. .

The Commodity Credit Corporation had something less
than signal success with its offering of $150,000,000 of 14 of
19, notes, dated July 1, 1936, and maturing Jan. 15, 1937.
The CCC notes were placed on sale on the morning of
July 14, on the afternoon of which day the Federal Reserve
Board announced the 509, increase in reserve requirements.
The reserve requirement increase, if it did not actually
hinder the sale, at least did not make the notes, guaranteed
by the RFC, seem any more attractive. Furthermore, a
question was immediately raised as to whether the CCC
notes were exempt from Federal Stamp Tax on issuance or
transfer. The tax status was finally clarified, but the results

of the sale were disappointing. The CCC revealed on Aug. 5 |.

that subseriptions so far received, from 150 banks and trust
companies, aggregated only $71,440,000. Sale of the auth-
orized but unsold balance of the notes, which are collateraled
by pledged securities, it was stated, would continue.

A new-issue of 1%% consolidated debentures. totaling
about $7,000,000 was offered on Aug. 4 for the Federal
Intermediate Credit Bank System by Charles R. Dunn,
TFiscal Agent. The debentures were dated Aug. 15 and mature
in six months. They were issued almost entirely for refunding
purposes. Subscription books were closed on the first day
-of the offering.

The Treasury stated on Aug. 17 that net market purchases
of Government securities for Treasury investment accounts
amounted to $15,466,700 in July, against $30,465,400 in
June.

Treasury officials stated on Aug. 31 that sales of United
States savings bonds, which began on March 1, 1935, now
amounted to $569,711,000 face amount. These so-called
baby bonds had been sold to 600,000 investors, with whom
the $100 bond was the most popular, followed by the $25 and
$1,000 denominations. Sales were being made at an average
daily, rate of $1,396,000. :

The details of the sales of Treasury bills sold on a dis-
count basis are given in the following tables:

Subscﬂp-
tions

Bills
Offered

July 30 1936
Aug. 61936
Aug. 13 1936
Aug. 20 1936
Aug. 27 1936

Amount of
Offering

$50,000,000/$169,772,000
50,000,000| 155,235,000
50,000,000| 182,740,000
50,000,000| 197,603,000
50,000,000! 176,162,000

Bills
Dated_

Aug. 51936
Aug. 12 1936
Aug. 19 1936
Aug. 26 1936
Sept. 2 1936

| Mature - l

May 5 1937
May 12 1937
May 19 1937
May 26 1937
June 2 1937

273 days|
273 days
273 days
273 days|
273 days!

To Redeem
Maturing
Issue of—

$50,102,000
50,017,000
' 50,003,000
50,050,000
50,045,000

Bills
Offered

July 30 1936
Aug. 61936
Aug. 13 1936
Aug. 20 1936
Aug. 27 1936

Average
Price -

99.825
99.839

Amount
Accepted

$50,019,000
50,090,000
50,064,000 | 99.853
50,046,000 | 99.871
50,012,000 7 99.887

Subscrip-
tions

$169,772,000
155,235,000
182,740,000
197,603,000
176,162,000

Yeld
0.230%
.213

0.170%
0.1497%

NEW SECURITY ISSUES AND DIVIDENDS IN AUGUST

New financing in the domestic market for August reflected
a sharp decrease over the total volume of offerings in July
and since the first of the year. However, despite this de-
-cline, total financing exceeded that of August one year ago.
General Motors Acceptance Corp. was the outstanding issue
of the month as to size and consisted of $100,000,000 de-
bentures, made up of $50,000,000 10-year 3%, series, due
Aug. 1, 1946 and $50,000,000 15-year 31(% series, due
Aug. 1,1951. Below we give the larger offerings in August:

RAILROAD FINANCING

$20,000,000 Pennsylvania RR.—Kuhn, Loeb & Co.on Aug.6 offered
$20,000,000 gen. mtge. 33{ % bonds, series “C’" at 101} and
int. to date of delivery, to yield 3.67% to maturity. Due on

i April 1, 1970. The issue was over-subscribed.
16,000,000 New York, Chicago & St. Louis RR.—A syndicate headed
by Edward B. Smith & Co. on Aug. 13 offered $16,000,000
10-year, 4% collateral trust notes at 100% and int. Due
Aug. 1, 1946. Other members of the syndicate included Lee
Higginson Corp., The First Boston Corp., Brown Harriman
& Co., Inc., Mellon Securities Corp., Blyth & Co., Inc., and

Lazard, Freres & Co., Inc.

7.000,000 Chicago Union Station Co.—Kuhn, Loeb & Co., Lee
Higginson Corp.; Brown Harriman & Co., Inc,; Edward B.
Smith & Co.; Field, Glore & Co., and The First Boston Corp.
on Aug. 4 offered $7,000,000 guaranteed 3}4% bonds at 102
and int., to be due Sept. 1, 1951.

5,500,000 Chicago & Illinois Midland Ry.—Halsey, Stuart & Co.,
Inc.; Brown Harriman & Co., Inc.; Field, Glore & Co.; Harris,
Hall & Co. (Inc.); Edward B. Smith & Co., and Lee Higginson
Corp. on Aug. 5 offered at 9914 and int. $5,500,000 1st mtge.
20-year sinking fund 414 % bonds, series A. Due Mar. 1, 1956.

3,490,000 Missouri Pacific RR.—The company in an amended appli-
cation to the Interstate Commerce Commission has stated that
the $3,490,000 3% % equipment trust certificates have been
sold to Prudential Insurance Co. of America at 102.54% of
par and accrued dividends from Aug. 1, 1936.

3,000,000 Northern Pacific Ry.—Salomon: Bros. & Hutzler; R. W.
Pressprich & Co., and Estabrook & Co. on Aug. 21 offered a
new issue of $3,000,000 2} % serial equipment trust certifi-
cates, due $300,000 on each fluly 1, from July 1, 1937 to July 1,
1946, incl. The certificates, which are to be issued under the
Philadelphia plan, were priced to yield from 0.50% to 2.30%,
according to maturity.

PUBLIC UTILITY FINANCING

$35,000,000 Cincinnati Gas & Electric Co.—An issue of $35,000,000
1st mtge. bonds, 3% % series due Aug. 1, 1966, was offered at
102 and int. Aug. 26 %y Morgan Stanley & Co., Inc.; W. E.
Hutton & Co.; Edward B. Smith & Co.; Bonbright & Co.;
Inc.; Mellon Securities Corp.; Brown Harriman & Co., Inc.;
White, Weld & Co.; J. & W. Seligman & Co.; Field, Glore &
Co.; Lee Higginson Corp., and Kidder, Peabody & Co.
9,351,000 Brooklyn-Manhattan Transit Corp.—Brown Harriman &
Co., Inc., offered on Aug. 5, $9,351,000 rapid transit coll.
trust 33{ % serial bonds. Prices ranged from a yield of 3%, on
May 1, 1942, maturity, to 4.05% on May 1, 1.'?)'50v maturity.
7,000,000 Central Vermont Public Service Corp.—Halsey, Stuart &
Co., Inc., and associates on Aug. 11 received the award of an
issue of $7,000,000 1st. mtge. 3 34 % series B bonds on a bid of
100.592. The bonds are due on Aug. 1, 1966. The proposed
offering price will be at 101.87, ‘or on a yield basis of about
40%. Associated with Halsey, Stuart & Co. in the purchase
of the bonds were Graham, Parsons & Co.; Arthur Perry & Co.
Inc., and Newton, Abbe & Co. s

1,472,635 Public Service Co. of New Hampshire—Halsey, Stuart &
Co., Inc., on Aug. 12 offered to the public $1,000,000 1st mtge.
31%4% bonds, series E. Due Aug. 1, 1961, at 104.125 plus
accrued int. Offering was made on the same date by Arthur
Perry & Co., Inc., and Tifft Brothers of 4,860 shares of $5 div,
series pref. stock at $97.25 plus accrued divs. from June 15,
providing a current return of approximately 5.14%.

INDUSTRIAL AND MISCELLANEOUS FINANCING

100,000,000 General Motors Acceptance Corp.—Morgan Stan] .

$ Co., Inc., on Aug. 20 offered at 101 % and int.g $100 ,0006.(y)()gf
debentures, consisting of (a) $50,000,000 10-year 3%
series, dated Aug. 1, 1936; due Aug. 1, 1946, and (b) $50,-
({?)%'1000 15-year 3 ¥4 % series, dated Aug. 1, 1936; due Aug. 1,

13,000,000 Federated Department Stores, Inc.—Lehman Brothers
New York, on Aug. 20 offered 125,000 shares of 4 s
pref. stock (par stO) at $104 per share. X % conv,

5,952,000 Westvaco Chlorine Products Corp.—As part of an opera-
tion to simplify company's debt and capital structure, public
offering of 192,000 shares of 5% convertible pref. stock ($30
%&1‘) was made through an underwriting group comprising

ornblower & Weeks; Eastman, Dillon & Co.; C. B-liﬂwart
& Co., Inc., and Lawrence Stern & Co., Inc. The shares,
priced at $31, have been oversubscribed.

4,500,000 Allied Stores Corp.—Lehman Bros.; Kidder, Peabo .

Graham, Parsons & Co., and F. 8. Moseley & Cg. ogs:xgg(?gS

offered at 100 (plus int. from Aug. 1 to date of delivery)
$4,500,000 414 % debentures due Aug. 1, 1951.

. 2,889,260 National Petroleum Corp.—Presser & Lubin, New York,
offered 577,852 shares ($1 par) pref. stock and 288,926 shares
com., stock (par 1 cent) in units consisting of 2 shares of pref.
and 1 share of com., priced at $10 per unit. The Corpora-
tion offered 125,000 units and General Dealers Corp., a stock-
holder, offered 163,926 units (now outstanding). Stock of-
fered as a speculation,

2,500,000 Sunray Oil Corp.—Public offering by means of a prospectus
was made Aug. 14 of an issue of 50,000 shares of 514 % cll)lmul.
- conv. pref. stock ($50 par), subject to prior subscription by
holders of the common stock of the corporation. The under-
writers are Reynolds & Co. and Ames, Emerich & Co., Inc.
The stock is priced at $50 a share, and the 50,000 shares
Tepresent the entire amount of the authorized issue.
1,263,680 Consotidated Aircraft Corp.—Hammons & Co., Inc., New
York and Hammons & Co., Inc., of California, offered Aug. 13
by means of a prospectus, subject to prior subscription b;
holders of common stock, 22,976 shares of conv. $3 pref,

stock (no par) and non-cumulative at $§55 a share.,
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$1,045,000 Pacific Can Co. (Nev.)—Dean Witter & Co., San Francisco,
in July offered at $19 per share 55,000 shares of common
stock, (no par value).
50,000 Sun Ray Drug Co.—A bankin,
$ Ora.ndally& Latham, Inc., and
Aug. 13 by means of a prospectus 10,000 units at $41 a unit
and 15,000 shares of common stock at a price of $16 a share.
Each unit consists of one share of 6% cumul. conv, pref,
stock (par $25) and one share ($1 par) common stock.
MUNICIPAL FINANCING
6,260,000 Boston, Mass., bonds awarded to the Bankers Trust Co. of New
York and associates as 214s, at a price of 100.169, a basis of
about 2.489%. The financing included serial issues a gregating
$6,110,000 and a sinking fund loan of $150,000. The former
mature in annual instalments from 1937 to 1956 inclusive and
the latter is due in 1966, callable after 20 years from date of issue.
The bankers reoffered the serials to yield from 0.85% to 2.70%,
according to maturity, while the optional issue was offered to
yield 2.756% to final maturity.
5,594,000 Los An%eles County Flood Control District, Calif., bonds sold
as 314s to the Chase National Bank of New York and associates
at 102.023, a basis of about 3.07%.

group consisting of King,
urr & Co., Inc., offered osn

The issue is due serially
. from 1937 to 1964 inclusive and was dﬁalllxbllcly offered on a yield
H basis of from 0.60% to 3.15%, according to date of maturigy.
5,000,000 Massachusetts (State of) Metropolitan Additional ‘Water Loan

\ bonds went to the National City Bank of New York and others
on a bid of 100.749 for 2!4s, a basis cost of about 2.19%. Due
yearly from 1937 to 1966 inclusive. Reoffering was ‘made at
grlces to yield 0.30% to 2.20% for the maturities from 1937 to

957 inclusive; par for the 1958 to 1961 bonds and at 99.50 for

X the balance of the loan.

5,000,000 Mjssouri (State of) series X road bonds were awarded to an
account, managed by the Harris Trust & Savings Bank of Chi-
cago, as 2148, at 102.579, a basis of about 2.34%. The bankers
fixed the yield on the 1955 and 1956 maturities at 214 % ang:on
the 1957 block at 2.30%. o B

4,000,000 Cleveland, Ohio, refunding bonds included $2,784,500 sold
Dublicly and §1,215,500 taken by the Sinking Fund Commission,
Award of the $2,784,500 bonds was made to an account headed
bg Lehman Bros. of New York, which bid a price of 100.03 for
$2,138,000 23s, due from 1938 to 1951 inclusive and $646,500

%8s, also due from 1938 to 1951 inclusive. The bid figured a
net interest cost of 2.688%. The bankers reoffered the 2%s to
yield from 1.25% to 2.75%, according to maturity, and.the 214s
from a 1.50% to 2.90% basis.
2,500,000 Milwaukee County, Wis., 2% relief bonds awarded to Halsey,
Stuart & Co., Inc. of New York and associates at a price of
100.71, a basis of about 1.89%. Due serially from 1937 to
1945 incl. Re-offered at prices to yield from 0.25% t0 1.90%,
. according to maturity,

1,527,850 Hamtramck, Mich., 4 I? refunding bonds sold privately on
Aug. 6 to Stranahan, Harris & Co, of Toledo. Due serially
from 1937 to 1963 inclusive,

1,200,000 Texarkana, Tex., 5% gas system revenue bonds awarded to
George L. Simpson & Co. and H. C. Burt & Co., both of Dallas,
at a price of 92.26, a basis of about 5.97%. Due serially from
1939 to 1952 inclusive.

1,000,000 Charleston, 8. C., 3% water works system extension bonds sold
to Edward B. Smith & Co. of New York and associates at a
price of 98. Due serially from 1940 to 1976 inclusive. Publicly
reoffered to yield from 2% to 39, according to maturity.

Changes in dividend declarations in August are numerous
and are mostly of a favorable nature. The following list,
divided into two sections, namely “Favorable Changes”
and “Unfavorable Changes,” gives the more important of
the changes:

FAVORABLE CHANGES
Abbott Laboratoriazﬁ Inc.—Extra dividend of 15 cents a share in addi-

tion to a quarterly dividend of 30 cents a share on the larger amount of
no par common stock now outstanding, both payable Sept. 28 next.
company recently declared a 200%
being issued for one old.

Abraham & Straus, Inc.—A dividend of 90 cents per share on the com-
mon stock, no par value, payable Sept. 30. is compares with 45
cents paid in each of the three preceding quarters.

Albert Frank-Guenther Law, Inc.—The company paid an initial divi-
dend of 38.24 cents per share on the 6 % cumul. pref. stock on Aug. 28 last.

Allen Industries, Inc.—Extra dividend of 25¢. a share in addition to a
T ar qsuarterly dividend of like amount on the common stock, both
payable Sept. 5, 1936.

American Arch Co.—Dividend of 75¢c. a share on the no par capital stock,
Dpayable Sept, 1. This compares with regular quarterly dividends of
25c¢. a share distributed previously.

American Cities Power & Light Corp.—Dividend of 20c. a share on the
class B stock, payable Sept. 12, next. This will be the first payment on
glilgat ';‘])3'; %tock since April, 1934 when a dividend of 10c. a share was

ributed.

American Factors, Ltd.—Extra dividend of 60c. a share was paid on the
capital stock on Aus. 10, last.

American Investment Co. (Ill.)—Dividend on the class B stock of no
11)8,§ 6value increased from 311{c. a share to 40c. a share, payable Sept. 1,

The
stock dividend, three new shares

American Laundry Machinery Co.—Dividend on the common stock in-
creased from 10c. a share to 15c. a share, payable Sept. 1, 1936.

American News N. Y. Corp.—Dividend of 50c. a share on the com. stock,
})ayable Sept. 15. This compares with dividends of 40c. paid on July 16,

ast; 30c. on May 16 and on Mar. 16, last, and dividends of 25c¢. per share
distributed each two months previously.

American Radiator & Standard Sanitar Corp.—Declared a dividend
of 15c¢. a share on the no par common stoc , bayable Sept. 30. This will
be the first dividend paid since Mar. 31, 1932 when the company dis-
tributed 10c. a share.

American Steel Foundries Co.—Dividend of $1.75 a share on account of
accumulations on the 7% cumul, pref. stock, payable Sept. 30, 1936.
This compares with dividends of 50c. a share distributed in each’ of the
14 preceding quarters, prior to which regular quarterly payments of
$1.75 a share were made.

American Water Works & Electric Co., Inc.—Resumed dividends on
the no par common stock by the declaration of 20c. a share, payable
Segt. 15, next. This distribution will be the first made since May 15,
1935 when a like amount was paid.

Archer-Daniels-Midland Co.—Dividend of 50c. a share on the no par
common stock, payable Sept. 1 next. This compares with dividends of
25c. paid each three months from Dec. 1, 1931 to June 1, last, incl.

Associates Investment Co.—Extra dividend of 25¢. per share in addition
to the regular quar. divs. of 374c. per share on the common stock, no
par value, both payable Sept. 30.

The directors also declared an initial quarterly dividend of $1.25 per
share on the 5% cum. pref. stock, par $100, Dpayable Sept. 30.
Auto City Brewing Co.—Extra dividend of 2c¢. a share in addition to a

regular dividend of 3c. a share on the common stock, (par $1), both paya-

ble Sept. 3. The above will be the first Payments made on the common
stock since Nov. 1, 1934, when a regular quarterly dividend of 3c. a share
was distributed.

Automobile Finance Co.—The directors have declared a stock dividend
of 900% on the common stock, no par value payable on Sept. 15, next.

Barlow & Seelig Mfg. Co.—Initial quarterly dividend of 30c. a share on
the $1.20 cumul. conv. class A com. stock, no par value was paid on
Sept. 1 last.

Bendix Aviation Corp.—Dividend of 50c. a share on the common stock:
payable Sept, 12, next. This compares with 25c. a share paid on June 13
and march 12, last. .

Beneficial Loan Society, (Del.)—Extra dividend of 5c. a share in addi-
tion to a regular quar. div. of 10c. a share on the common stock, no par
value; bot_h were payable Sept. 1 last,

Bloomingdale Brothers, Inc.—Dividend of 45c. a share on the common
stock, no par value, payable Sept. 28. Previously regular dividends of
10c. a share had been paid each three months from March 31, 1934 to-
and including June 27, last. .

Blue Ridge Corp.—Dividend of 10c. a share on the common stock, paya-
ble Sept. 10, next. This will be the first dividend paid on this issue
since Dec. 17, 1935, when a dividend of 1-10th of one share of common
stock of Central States Electric Corp. was paid on each share of Blue
Ridge common. 5

Borg-Warner Corp.—Extra’ dividend of 75¢. a share in addition to the
reglélar quarterly of like amount on the com. stock, both payable Oct. 1,
next.

Bower Roller-Bearing Co.—Dividend of 75¢. a share on the capital stock,
par $5, payable Oct. 24, Previously regular quarterly dividends of 25¢c.
a share were distributed. ;

Brandywine Shares—The company will gay a dividend of 314¢c. a share
on Sept. 30, next. An initial dividend of 17c. a share was paid on
June 30, last.

Bridgeport Brass Co.—Extra dividend of 15¢. a share in addition to the
regular quarterly dividend of 10c. a share on the capital stock, no par
value, both payable Sept. 30

Bristol Brass Corp.—Extra dividend of 50c. a share in addition to a re%u-
lar quarterly dividend of like amount on the common stock, par $ 5,
both payable Sept. 15.

Bullock’s Inc.—Dividend on the common stock increased from 25c. a
share to 75c. a share, payable Sept. 1, 1936. ;

Burdine’s Inc.—Dividend of $1 a share on the common stock, payable
Sept. 10 next. This will be the first dividend Ppaid on this issue since
the reorganization of the company in 1929.

Bushmill Wire & Products Co.—Special stock dividend of 6% on the
class A and B stocks, payable Sept. 8, 1936.

Calamba Sugar Estate—Extra dividend of $1.60 a share in addition to
the regular quarterly dividend of 40c. a share on the common stock,
both payable Oct. 1, next. ’

Canadian Industries, Ltd.—Dividend of $1.25 a share on the class A
and class B common stock, payable Oct. 31. Previously regular quarter-
1y dividends of $1 a share were distributed.

Capitol Administration Co., Ltd.—Regularl quarterly dividend of 75c.
a share on the $3 cumul. pref. stock, series A, Pbayable Oct. 1, next.
dividend of 50c. a share on the class A and one of 12.8c. a share on the
class B stock, were also declared, both payable on Oct. 1, next, and
represent initial payments on these two issues.

Cardinal Gold Mining Co.—Initial dividend of 5c. a share in addition to
an extra dividend of like amount on the capital stock, both payable
Sept. 15, next. ;

Champion Hardware Co.—Extra dividend of 25c. a share in addition to
the regular quarterly dividend of 50c. on the 'capital stock, both divi-
dends were paid on Aug. 15.

Christiana Securities Co.—The directors have declared a dividend of
$30.50 per share on the common stock, Dpayable Sept. 16.

Clark Equipment Co.—Dividend on the no par common stock increased
from 20c. a share to 30c. a share, payable Sept. 15, 1936.

Collins & Aikman Cox:jp.—-Extra dividend of $1 a share in addition to
the regular quarterly dividend of 50c. a share on the common stock of
no par value, both payable Sept. 1, 1936.

Commercial Credit Co.—The directors on Aug. 27 declared a quarterly
dividend of $1 per share and an extra dividend of 25c. per share on the
common stock, par $10, both payable Sept. 30. This compares with 75¢,
paid on June 30, last.

In addition, the directors carried out their previously declared intention
by the declaration of a 20% stock dividend on the common stock, the
stockholders at the special meeting held Aug. 26 having approved an
amendment to the certificate of incorporation increasing the authorized
shares of common stock to 3,000,000 shares. The stock dividend is
likewise payable Sept. 30, next. "

Commercial Investment Trust Corp.—Dividend of $1 per share on the
common stock, no par value, payable Oct. 1, next, A previous cash
distribution of 90c. a share was made on July 1, last.

Consolidated Rendering Co.—The company paid a dividend of $1 a
share on the common stock, no par value, on Aug. 10, This compared
with 25¢. paid on June 1 and March 2, last.

Consolidated Steel Corp.—Dividend of 60c. a share on account of ac-
cumulations on the $1.75 cumul. pref. stock was paid Aug. 15, last.
This represented the first payment made since Jan. 1931. Accumula-
tions after the current payment.amounted to $7.2734 a share.

(W. B.) Coon Co.—Dividend of 15¢. a share on the common stock, pay-
able Sept. 26. 'This payment will mark the resumption of dividends on
the issue as no disbursements had been made since Aug. 1, 1931, when a
dividend of 20c. a share was paid.

Crown Cork & Seal Co., Inc.—D:vidends on the no par common gtock
increased from 25c. a share to 50c. a share, payable Sept. 8, next.

Cutler-Hammer, Inc.—Extra dividend of 50c. a share in addition to a
regular quatteriy dividend of 25c¢. a share on the common stock, no par
value, both payable Sept. 15. An extra of 25¢c. was paid on June 15, last.

Dagton Power & Light- Co.—Initial quarterly dividend of $1.1234 a
share on the 414 % cumul. pref. stock, payable Sept. 1. ;

Dejay Stores, Inc.—Initial quarterly dividend of 20c. a share on the com,
stock, par §1, payable Oct. 1, next.

Doehler Die Casting Co.—The directors on Aug. 19 declared a dividend
of 50c. per share on the common stock, payable Sept. 30. This will be
the first payment made by the company on the common stock since
Feb. 1, 1925, when a similar dividend was distributed.

Dr. Pepper Co.—Extra dividend of 70c. a share on the no par common
stock, payable Sept. 1.

Electrographic Corp.—Extra dividend of 15c. a share in addition to the
regular quarterly dividend of 25c. a share was paid on the common
stock, no par value, on Sept. 1.

Fairbanks, Morse & Co.—Extra dividend of 25¢. a share and a quarterly
dividend of like amount on the common stock, no par value, both paya-
ble Sept. 21. The foregoing declarations will be the first disbursements
to be made on the common stock since June 30, 1931, when a dividend
of 40c. was paid.

Federated Department Stores, Inc.—S8pecial dividend of 15c¢. a share
in addition to a dividend of 35c. a share on the com. stock, no par value,
both payable Oct. 1. This compares with dividends of 25¢. paid in each
of the three preceding quarters.

Gar Wood Industries, Inc.—The directors have declared a dividend of
25c. a share on the common stock (par $3), payable Oct. 5.

General Candy Corp.—Extra dividend of 30c. a share in addition to the
regular quarterly dividend of 15c. a share on the class A stock, both
payable Sept, 21, next.

General Refractories Co.—Dividend of $1 per share on the common
stock no par value, payable Sept. 30. 'This compares with 50c. paid
on June 30, last, and on Dec. 30, 1935.

Goebel Brewing Co.—Extra dividend of 10c. a share in addition to the
regular quarterly dividend of 5¢. a share on the com. stock, par $1, both
payable Sept. 30.

Goodall Worsted Co.—Dividend of $2 a share was paid on the common
stock on Aug. 15, last. A dividend of $1 a share was paid on Nov. 1,
1935, this latter being the first payment made since 1931, when 75¢c. a
share was distributed.

Grand Rapids Varnish Corp.—Special dividend of 7}4c. a share in ad-
dition to the regular quarterly disbursement of 15c. a share on the no
Dar common stock, The former dividend was paid on Aug. 30, last and
the latter is payable on Sept. 30.

Great Lakes Towing Co.—Dividend of $2.50 a share was paid on the 7%
non-cumul, pref., stock on Aug. 31, last, This was the first dividend
Paid since Jan. 25, 1934, when $1 a 'share was distributed.

(P. H.) Hanes Knitting Co.—Extra dividend of 10c. a share in addition
to the regular quarterly dividend of 1214c. a share on the common and
class B common stock, all payable Sept. 1, next.

Harbison-Walker Refractories Co.—Dividend on the no par com. stock
increased from 25c. a share to 50c. a share, payable Sept. 1, next,
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{D. H.) Holmes Co., Ltd.—Dividend of $1.50 a share on the common
stock, payable Oct. 1. This compares with dividends of $1 a share paid
each three months from Oct. 1, 1934. to and incl. July 1, last.

Honokaa Sugar Co.—The directors have declared an initial dividend of
50c. a share on the com, stock, payable Sept. 30, next.

Houdaille-Hershey Corp.—Extra dividend of 62}4c. a share in addition
to a regular quarterly dividend of 37 }4c, a share on the class B stock,
no par value, both payable Oct. 1, next.

Humble Oil & Refining Co.—Extra dividend of 25c. a share in addition
t0 a regular quarterly dividend of like amount on the common stock, no
par value, both payable Oct. 1

International Cement Corp.—Dividend of 50c. a share on the com. stock.
no par value, payable Sept. 29. This compares with 374c. paid on
June 30 and March 27, last.

International Nickel Co. of Canada, Ltd.—Dividend on the no par
comt. stock increased from 30c. a share to 35c. a share, payable Sept. 30
next.

(John) Irving Shoe Corp.—Initial dividend of 12}4c. a share on the com.
stock, payable Sept. 15, next.

Jaeger Machine Co.—Dividend on the no par capital ‘stock of 25¢. a share
I;)&y&bzle l%?st 1, 1936. This compares with 15¢. a share distributed on
ec.;2, X

Johns-Manville Corp.—Declared an extra diviaend of 50c. a share in ad-
dition to a regular quarterly distribution of similar amount on the com.
stock of no par value, payable on Sept. 24.

(Julius) Kayser & Co.—Dividend of 50c. a share was paid on the com.
stock, par value $5, on Sept. 1. This compared with 37}4c. a share
paid on May 15, and Feb. 15 last.

Kimberly-Clark Corp.—8pecial dividend of 25c. a share in addition to
the regular quarterly dividend of 12}4c. a share on the common stock,
no par value, both payable Oct. 1, next,

Kingston Products Corp.—Initial dividend of 10c. a share on the com,
stock of §1 par, payable Sept. 15. ’

Lava Gold Mining Co.—The directors have declared an initial dividend
of 2c¢. a share on the common stock, par §1, payable Sept. 30.
(R. G.) Le Tourneau, Inc.—Extra dividend of 50c. a share in addition
to a quarterly of 25¢. a share on the com. stock, both payable Sept. 1.
Maryland Fund, Inc.—Extra dividend of 234c. a share in addition to a
regular quarterly dividend of 5c. a share on the capital stock, both pay-
able Sept. 15. g

Masonite Corp.—Regular dividend of 50¢. a share and an extra dividend
of 50c. a share on the no par com. stock, both payable Sept. 15. Previ-
ously regular quarterly dividends of 25c. a share had been distributed.

May Hosiery Mills, Inc.—Dividend of $1 a share on account of accumu-
lations and the regular quarterly dividend of $1 a share ordinarily due
at this time on the $4 cumul. pref. stock of no par value, both payable
Sept. 2, next. This payment will clear up all accumulations on this issue.

McWilliams Dredging Co.—Stock dividend of 100% on the no par capital
stock, payable Sept. 1, next.

Merchants & Manufacturers Securities Co.—Initial dividend ¢f 15c. a
share on the class B stock, payable Oct. 15. The directors also resumed
dividend payments on the class A stock with a de:laration of a dividend
of 15c. a share, likewise payable Oct. 15. This will be the first dividend
paid on the class A stock since Oct. 1, 1931, when 20c. a share was dis-
tributed. A special participating dividend of 26c. a share in adaition to
the regular semi-annual dividend of $1 a share was declared on the $2
participating pref. stock, no pvar value, both payable Oct. 15.

Merrimac Hat Corp.—Dividend of $2 a share was paid on the common
stock, no par value on Sept. 1. This compares with dividends of $1 a
share “)ald in the two preceding quarters,

Mesta Machine Co.—Dividend of $1.50 a share on the com. stock, par $5,
payable Oct. 1. 'This compares with 75c. paid on July 1, last.

Meteor Motor Car Co.—Dividend of 50c. a share was paid on the capital
stock of no par value.on Sept 1. This represents the first disbursement
made by the company since Mar. 1, 1933 when two quarterly dividends
of 12%c. a share each (or a total of 25c. a share) were paid. These
latter payments were for the first half of 1933.

Midvale Co.—Dividend of $1 a share on the capital stock, no par value,
payable Oct. 1 to holders of record Sept. 19. This compares with 50c.
paid on July 1 and Apr. 1, last.

Monarch Machine Tool Co.—Extra dividend of 15c. a share in addition
to a regular quarterly dividend of 25c. a share was paid on the common
stock Sept. 1, last.

Morris Finance Co.—Dividend of $2.50 a share on the class A common
stock and a dividend of 50c. a share on the class B com. stock, both
payable Sept. 30.

Previously, quarterly dividends of $1.50 a share were paid on class A
stock and quarterly dividends of 30c. a share were distributed on the
class B stock. In addition an extra dividend of 50c. on the class A and
%3305);191'3 of 10c. on the class B were paid on June 30), last, and on Dec. 31,

Motor Finance Corp.—Extra dividend of 20c. a share in addition to a
regular quarterly dividend of like amount was paid on the com. stock,
no par value, on Aug. 31, last. ¥

Motor Products Corp.—Extra dividend of 50c. a share in addition to the
regular quarterly dividend of like amount on the common stock, no par
value, both payable Sept. 30. |

G. C.) Murphy Co.—Declared a dividend of 40c. a share on the common
stock of no par value, payable Sept. 1.-. An initial distribution of 30c. a
share was paid June 1, last, on all of the common stock outstanding since
the stock dividend of 200% which was distributed on Feb. 19, 1936.
The additional stock, however, did not participate in the 75c. dividend
disbursed_on March 2, last.

Nachman Springfilled Corp.—Dividend on the capital stock increased
from 50c. a share to 75c. a share, payable Sept. 15, 1936.

National Oats Co.—Dividend on the common stock increased from 25c.
a share to 50c. a share, payable Sept. 1, 1936.

National Oil Products Co., Inc.—Extra dividend of 20c. a share in ad-
dition to the regular dividend of 30c. a share on the common stock, both
payable Sept. 30.

Naval Stores Investment Co.—Dividend of 20c. a share was paid on the

. common stock Sept. 1. This compared with 15c. a share distributed in
each of the three preceding quarters.

Neisner Brothers, Inc.—Dividend on the no par common stock increased
from 37Y4c. a share to 50c. a share, payable Sept. 15, 1936.

Neptune Meter Co.—The directors declared a dividend of $4 a share on
account of accumulations on the 8% cumul. pref. stock, par $100. This
dividend was paid on Aug. 31, last, and represented full payment of all
accumulaced dividends on the issue.

New Bedford Cordage Co.—Quarterly dividends of 50c. a share on the
common and common B stocks. both payable Sept. 1. Previously regu-
lar quarterly dividends of 25¢. a share were distributed.

(J. J.) Newberry Co.—Increased the dividend on the no par com. stock
from 40c. a share to 60c. a share. payable Oct. 1, next.

Newmont Mining Corp.—Dividend of 75c a share on the common stock,
par $10, payable Sept. 15. This compares with 50c. a share distributed
in each of the three preceding quarters and on Aug. 15, and April 30,
1935 and Oct. 31'and April 30. 1934.

Northwestern National Insurance Co.—Special dividend of $1.25 a
share was paid on the capital stock, par $25, on Sept. 1. The regular
quarterly dividend of $1.25 a share was paid on' June 30, last. ;

Pacific Can Co.—Initial dividend of 25c. a share on the no par common
stock, payable Sept. 30. . .

Pacific Finance Corp. of Calif.—Extra dividend of $1 a share and a
quarterly div. of 45c. a share were declared on the com. stock, par $10,
both payable Oct. 1. This compares with dividends of 3(0c. a share
paid in each of the four preceding quarters.

Paraffine Companies, Inc.—Extra dividend of 25c. a sl a~e in addition
to the regular quarterly dividend of 50c. a share on the ¢ »m. stock, no
par value, both payable Sept. 26. The directors also de.la"ed an initial

uarterly dividend of $1 a share on the new 4% cumul. yrel. stock par
100, payable Oct. 15, next.
ular Telephone Co.—Two quarterly dividends of 25c. a share
each on the common stock, no par value. The first dividend will be paid
on Oct, 1. and the other on Jan. 1, 1937. Dividends of 15c. a share had
been paid on July 1 and Apr. 1, last, this latter being the first payment
made on the com, stock since Jan. 1, 1934 when a regular quarterly divi-
dend of 25c. a share was distributed.

Peoples Drug Stores, Inc.—Special dividend of 50c. a share in addition
to the regular quarterly dividend of 25c¢. a share on the no par com. stock,
both payable uect. 1. ;

Pokpperell Mfg. Co.—Semi-ann. dividend on the capital stock increased
rom $1.50 a share to $3 a share and was paid on Aug. 15, last,

Pierce Governor Co.—Dividend on the common stock was resumed on
Aug. 25, last, by the payment of 15¢. a share. - This was the first pay-
ment on this issue since July 1, 1930, when 37 }4c. a share was distributed.

Pittsburgh Plate Glass Co.—Dividend of $1.50 a share on the com. stock
par $25, payable Oct. 1. This compares with 50¢. paid in each of the
;llx_(l pre:l:ledizég quarters and dividends of 40c. a share distributed quarterly

or thereto,

Powdrell & Alexander, Inc.—Initial quarterly dividend of 15¢. a share
on the new $5 par com. stock, gayab]e Sept, 15. Kach share of old no-
par com. stock was recently exchanged for four shares of new $5 par com.
stock. An extra dividend of 12}4c¢. in addition to a quarterly dividend
of 37 Y4c. a share was paid on the old com. stock lon June 15, last,

Prentice-Hall, Inc.—Extra dividend of 70c. a share on the no par com.
stock was declared and in addition, the regular quarterly dividend on
this issue was increased from 50c. a share to 70c. a share. Both become
payable on Sept. 1.

Red Indian Oil Co. (Mich.)—Initial dividend of 3c. a share was j)aid on
the com., stock, par $1, on Sept. 1 last. .

Safety Car Heating & Lighting Co.—Extra dividend of $1 a share in
addition to the regular quarterly dividend of like amount on the com.
stock, no par value, both payable Oct. 1.

Schiff Co.—Quarterly dividend of 75c. a share on the com. stock, no par
value, payable Sept. 15. Previously regularly quarterly dividends of
50c g share were paid from March 15, 1934, to and including June 15, last.

Scott Paper Co.—Dijvidend of 50c. a share on the common stock, no par
value, payable Sept. 15. This compares with dividends of 45c. a share
paid in each of the five preceding quarters.

Sivyer Steel Casting Co.—Dividend of 25c. a share on the com. stock,
payable Sept. 10. This will be the first payment made since Dec. 1, 1930
when 50c. a share was distributed.

Sloss-Sheffield Steel & Iron Co.—Dividend of $3.50 a share on the 7%

- non-cumul. pref, stock, par $100, payable Sept. 15. This will be the
first disbursement made on the pref. stock since Oct. 1, 1930 when a quar-
terly dividend of $1.75 a share was distributed.

Socony-Vacuum 0Oil Co.,; Inc.— Dividend on the capital stock increased
from 2(c. a share to 25c. a share, payable Sept. 15, 1936.

Southington (Conn.) Hardware Co.—Dividend resumed on the capital
stock by the payment of 12!4c. a share on Aug. 1, last.

South Porto Rico Sugar Co.—The directors on Aug. 25 declared an extra
dividend of $1 a share in addition to a regular quarterly dividend of 50c.
a share on the com. stock, no par value, both payable Oct. 1.

Southwest Consolidated Gas Utilities Co.—Dividend on tae com. stock
increased from 50c. a share to 75c. a share, payable Sept. 1, next.

St. Lawrence Flour Mills Co., Ltd.—Extra dividend of $1 a share on
the common stock, payable Sept. 1, next.

Standard Oil Co. of Ind.—Extra dividend of 25¢. a share in addition to
the regular quarterly dividend of like amount on the common stock,
both payable Sept. 15, 1936. -

Standard Oil Co. of Ky.—Dividend of 35c. a share on the common stock,
par $10, payable Sept. 15. Preyiously regular quarterly dividends of
25c. a share had been distributed. y

Standard Steel Construction Co., Ltd.—Dividend of $3 a share on
account of accumulations was paid on Aug. 15 last on the $3 cum. red.
class A preference stock of no par value. This represents the first pay-
ment on this issue since Oct. 1, 1933, when a quarterly of 75c. a share
was made.

Sutherland Paper Co.—Extra dividend of 20 cents a share and a quarterly
givideg(d) of 40 cents a share on the common stock, par $10, both payable

ept. 30.

Sylvania Industrial Corp.—Dividend of 35c. a share on the capital stock,
payable Sept. 15. Previously, regular quarterly dividends of 25c. a
share were distributed.

Tacony-Palmyra Bridge Co.—Dividend of 50c. a share on the class A
and class B common stocks, no par value, payable Sept. 30. This com~
pares with 25¢. paid on June 30 and March 10, last.

Texas Corp.—Extra dividend of 25c. a share in addition to the regular

uarnlerly dividend of like amount on the common stock, both payable
ct. 1, next. i

Texas & Pacific Ry. resumed dividends on the 5% non-cumulative pre-
ferred stock by the declaration of $2.50 a share, payable Aug. 31.
will be the first dividend paid on this issue since March 31, 1932, when
a quarterly disbursement of $1.25 a share was made.

Tide Water Oil Co. declared a special dividend of 55¢. a share on the no
par common stock payable Aug. 19, next; on July 22, last, a dividend of
45c. a share was declared, payable on Aug. 31, next.

Tri-Continental Corp.—Initial dividend of 25c. a share on the common
stock of no par value, payable Oct. 1, next.

Union Carbide & Carbon Corp.—Dividend of 70c. a share on the com-
mon stock, no par value, payable Oct. 1. This compares with 60c. paid
on July 1, last.

Union Gas Co. of Canada, Ltd.—Dividend on_the common stock in-
creased from 10c. a share to 1224c. a share, payable Sept. 15, next.

United Elastic Corp,—Dividend of 15¢. a share on the common stock,
no par value, payable Sept. 24. This compares with 10c. paid each
three months from Sept. 24, 1934, to and incl. June 24, last. ¢

Universal Insurance Co.—Resumed dividend payments on the no par
capital stock by declaring a dividend of 25c. a share, payable Sept. 1
next. Three other quarterly dividends of like amount were declared
payable Dec. 1, next, and on March 1 and June 1, 1937.

Van Raalte Co., Inc.—Dividend of $1 a share on the common stock,
payable Sept. 1. This compares with 25c. a share distributed in each
of the four preceding quarters.

Victor-Monaghan Co.—Dividend of $1 a share was paid on the common
stock, par §)100. on Sept. 1. This was the first payment made on the
issue since Dec. 1, 1934, when §1 was also paid. :

Vogt Manufacturing Corp.—Extra dividend of 50c. a share on the no
‘par common stock, payable Sept. 15, next.

Wesson Oil & Snowdrift Co., Inc.—Extra dividend of 87}4c. a share in
addition to the regular quarterly dividend of 12%c. a share on the com-~
mon stock. no par value, both payable Oct. 1, next. 4

Wolverine Tube Co.—Extra dividend of 60c. a share was paid on the
common stock on Aug. 10, last. This compares with 30c. a share paid
on July 1, last.

UNFAVORABLE CHANGES

Eastern Malleable Iron Co.—Dividend of 30c. a share on the capital
stock, par $25, payable Sept. 10 to holders of record Aug. 21. his
compares with 50c. paid on June 20 and March 20, last.

Group No. One Oil Corp.—Dividend of $50 per share on the capital
stock, no par value, payable Sept. 30 next. Previously regular quarterly
dividends of $100 were distributed. i

Nassau & Suffolk Lighting Co.—The directors at a meeting held Aug. 21
took no action on tie payment of a dividend ordinarily due on Oct. 1
on the 7% cum. pref. stock, par $100. Dividends of 75c. a share were
paid on July 1, last, and in each of the six preceding quarters.

Southern Pipe Line Co.—Dividend on the capital stock reduced from
15¢. a share to 10c. a share, payable Sept. 1.

United Gas & Electric Corp.—Dividend of 60c. a share on the common
stock, no par value, payable Sept. 25, next. This compares with 75c.
paid on Dec. 31, 1935; $1 per share on Nov. 6, 1935, and 75c. a share
paid on Dec. 31, 1934.

U. S. Industrial Alcohol Co.—The directors have decided not to pay the
dividend ordinarily due at this time on the no par common stock. A
dividend of 25c. was paid on July 1, last, and compared with 50c. paid
each three months from March 30, 1935, to and including April 1, last,
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COURSE OF THE STOCK MARKET DURING AUGUST, 1936

The stock market began the month strong and ended it
strong, but weakness of prices in the second and third
weeks somewhat more than counterbalanced the early and
late firmness, with the result that share prices, on the
average, closed lower in August for the second time this
year and the second time, in fact, since March, 1935, at
the middle of which month the long advance in the stock
market began.

Just as the price level fell in August, so did the volume
of trading, The turnover for the full month amounted to
26,563,970 shares as against 34,793,159 shares in July and
42,925,486 shares in the corresponding month a year ago.
On 15 of the 26 trading days the dealings exceeded 1,000,000
shares, with the height in volume coming on Aug. 7, when
prices were on the upgrade. But, though August had rela-
tively dull trading, turnover for the year was raised to the
$22,111,669-share level, compared with 197,201,582 shares in
the first eight months of the preceding year and 251,081,370
shares in the corresponding period of 1934.

The index of 50 representative stocks compiled by the
New York “Times” showed a -decline of 1.17 points in
August as against an advance of 6.74 points in July and an
advance of 4.66 points in June. April was the only other
month of 1936 during which stock prices were receding.
As the net result suggests, stock movements during the
month were exceedingly irregular. The railroad group, in
point of fact, scored a net rise in August, the 25 rails in
the “Times” average being up 1.31 points. The industrial
issues, however, sold off 3.66 points net. While rail prices
were climbing in August to their highest mark since Septem-
ber, 1931, industrial issues could not equal their July peaks,
and the public utility average, too, could not match or
exceed its level of the previous month.

The stock market had a fairly encouraging lot of reports
from the field of business and industry to draw on. In
many lines of activity the usual summer recession failed to
put in an appearance. Steel production, for example, was
maintained at around 70% of capacity for the fifth con-
secutive month, and in the last week of the month output
was at a 7259 rate. Cotton textile mills continued to
operate at a high rate, and bituminous coal production was
at a higher level than in July. Electric power production
-;'ose1 further in the latter part of August to a new high
evel. ’

Yet there were certain less favorable elements in the
business situation which must have colored the stock mar-
ket’s performance. A substantial decline in automobile
assemblies took place in August, as several plants closed
down for vacations or to retool for new models. = While
shipments of merchandise and miscellaneous freight over
the railroads were well maintained, loadings of bulk freight,
reflecting primarily a decline in grain shipments, showed
a slight decline. Department store sales in some areas,
including New York City, did not ‘have the usual seasonal
advance in the first half of August over the July level
The severe and extensive drought served at times as a
depressant to stock market enthusiasm, and the prolonga-
tion of the crisis in Spain, with the ever-present threat of
other European nations being drawn into the conflict, was
unfavorably regarded in stock market circles. It appeared,
however, that some of the stock market’s anxiety over the
Spanish situation were relieved on Aug. 22 when Thomas
}V. Lamont, of J. P, Morgan & Co., just back from Europe,
issued a statement saying: that he believed Europe would
compose its difficulties without resort to a major war,

There was a host of favorable dividend declarations in
August, the payments apparently being increased because
of corporate desire to avoid paying the high scale of taxes
on undistributedsearnings presecribed in the Federal Revenue
Act.of 1936. Oife compilation showed that the number of
dividends increased in Augusk was 72, the largest for any
month in more than 10 years, and extra dividends amounted
Fo 97. There were 22 dividend resumptions among the more
important companies. An extra dividend of T5c. was de-
clared by General Motors, one of 25c. by Texas Corp., one
of 70c. by E. I. du Pont de Nemours & Co., one of 50c. by
Johns-Manville, and one of 25¢. by Eastman Kodak.

As to the fluctuations in individual stocks, United States
Steel was at its lowest Aug. 6 at 6414, and at its highest
Aug. 31 at 711, with the close Aug. 31 at 703%;. Steel, pre-
ferred, was at its lowest Aug. 6 at 131, and at its highest
Aug. 31 at 140, with the close on the latter day the same.
American Tel. & Tel. fell from 1767 Aug. 12 to 170 Aug. 21,
with the close Aug. 81 at 17414. American Can moved down
from 12615 Aug. 5 to 118 Aug. 14, with the close Aug. 31
at.122%. General Electric rose from 43% Aug. 1 to 48%
Aug. 10, with the close Aug. 31 at 47%. Allied Chemical &
Dye was atits lowest Aug. 4 at 218 and at its highest
Aug, 8 at 245, with the close Aug. 81 at 226. Westinghouse
Elec. & Mfg. fell from 147 Aug. 10 to 132 Aug. 21, with the
close Aug. 31 at 139%. Consolidated Edison Co. of N. Y.
moved down from 44% Aug. 10 to 403 Aug. 21, with.the
close Aug. 31 at 437%. In the railroad list New York Central
was at its lowest Aug. 21 at 39 and at its highest Aug. 31
at 44, with the close on the latter day at 433. Dela-

. Home Owners' L'n 38 seléA. 1952

*Chie Milw St P & Pac 58 A__19

ware & Hudson fell from 48 Aug: 8 to 417 Aug. 21, with
the close Aug. 31 at 46%. Union Pacific rose from 137%
Aug. ‘4 to 1493 Aug. 12, with the close Aug. 31 at 140.
Southern Pacific was at its highest Aug. 10 at 4334 and at
its lowest Aug. 21 at 39, with the close Aug. 31 at 42%.
Baltimore & Ohio rose from 203 Aug. 3 to 2334 Aug. 8§,
with the close Aug. 31 at 231. Chesapeake & Ohio fell
from 69% Aug. 10 to 64% Aug. 21, with the close Aug. 31
at 66%. . Southern Railway was at its highest Aug. 8 at 23
and at its lowest Aug. 21 at 19%, with the close Aug. 31
at 223%. ) :
Though stocks were hesitant and irregular, government
and domestic corporate bonds were quite strong. Govern-
ment bonds regained all of their losses suffered in the
latter part of July, and at the end of August were selling
15 point above the average figure prior to the announce-
ment of the increase in reserve requirements, Representa-
tive groups of high-grade corporate bonds sold in August
at new high prices for a number of years, and most classifi-
cations of medium grade bonds, the medium-grade rail bond
group being the principal exception, also touched new low
yields. In the following table we show, as usual, the
fluctuations for the month in the different issues of United
States obligations, and a considerable number, likewise,
of domestic corporate and foreign government bond prices:

First Range During August, 1936
Sale
Lowest Highest

118.6 Aug. 4|119.4 Aug. 28|
108  Aug.
113.14 Aug.
111.15 Aug.

Last

Government Bonds Sale

Treasury 4%4s
Treasury 3148, 108
113.14
111.15 . ~
108.27 109.4 Aug. 25
105.10 Aug. 29
3 106.3 Aug .25
. 108.14 Aug. 25
108.27 Aug. 109.5 Aug. 25
106.3 Aug. 106.30 Aug. 25
1949-1952, 106  Aug. 106.22 Aug, 31
1941 5 108.25 Aug. 109.5 Aug. 25
107.22 Aug. 108.11 Aug. 25
102.13 Aug. 103.13 Aug. 31
103.23 Aug. 104.11 Aug. 26
102.4 Aug. 102.25 Aug. 26
101.10 Aug. 102.1 Aug. 31
104.9 Aug. 104.29 Aug. 27
103.6 Aug. 103.30 Avg, 31
103.26 Aug. 104.13 Aug. 31
102.16 Aug.
102.28 Aug.
101.18 Aug.
101.18 Aug.

Ireasury 314s

Treasury 2748

Treasury ZQs

Treasury 234

Treasury 2%4s

Fe:;l'l Farm Mtge 314s.
s

1951-1954
1944-1964/
1944-1929
1942-1947 103  Aug. 31
103.21 Aug. 31
102.1 Aug. 26
102.2 Aug. 31

101.18

1942-1944| 101.20

2148 series G

Opening
Price

Aug. 1
1936

101
10044
107 d
9414 4 &
---. [105 Aug. 21
10174 (10154 Aug. 1
1143 |114  Aug.
160

Foreign Bonds Range for August, 1936
Lowest Highest

1007g Aog. 6[1013{ Aug.

Argentine 1((;’0") 6s ser A,
| .

Belgium (Kingdom) 6}¢s...1949
Brisbane (City) 58
Canada (Dominion) 58 95!
French Republic 7%4s stpd..1941
External 7s stamped 1949 ____
German (Rep) 7sstamped-..1949( 3314
German Govt' Internat 5}48
Stamped. 1965 27
New South Wales (State) 551957
Queensland (State) ext 7s_..1941
Rome (City) ext 6148 952

265 Aug. 3
103} Aug. 28
112 Aug. 4
Aug. 7

7844 68

Opening

Railroad and Industrial Bonds Price Range for August, 1936

Highest

P Lowest

Allegheny Corp coll trust 5s_1944
Amer & Foreign Power 55._.2030,
Atch Top & S Fe gen 48 1995
Baltimore & Ohio 1st gold 4s.1948
Convertible 4148 ._.__. ~1960!
Bost & Maine 13t 53 ser A-
Brooklyn Union Elev 58
Ches & Ohio gen 414s..
Chesapeake Corp 58..

Aug.

Chic & N W 43{s serles A__.1949
CCC &St L4tgsseries E__1977| .__.
Erle ret & impt 58 of 1927___1967

Great Northern gen 4148 E__1977
Il Cent C 8t L & N O 53...1963
Internat Paper 58 ser A & B.1947
Kan City Sou ref & impt 5s..1950
Lehigh Valley (Pa) cons 4s..2003
Liggett & Myers Tobacco 781944
Mo Kan Tex cum adf 58-._.1967
New York Central conv 6s..1944
NYC &St L4lgsser C....1978
NYNH & H 1st ref 4}4s.__19
N Y Ont & Western ref 4s_
Northern Pacific 45....

Pitts C C & St L 5sser A.
Warner Bros Plctures 6s
Western Maryland 1st 48_

ug.
11974 Aug. 6|1207%% Aug.
95 Aug. 1| 9815 Aug.
10134 Aug. 20110234 Aug.

VOLUME OF BUSINESS ON THE STOCK EXCHANGE

Month of August 1936
26,563,970
$
179,589,000
21,298,000
15,541,000

216,428,000

1935
42,%25,480
182,648,000 130,717,000
30,581,000[ 35,169,000
73,674,000( . 151,222,000 i

286,903,000{ 317,108,000

1934
16,690,972
$

1933
42,456,772
$
143,774,000
56,727,000
15,699,200

216,100,200

Stock sales—No. of shares

Bond sales (par value)—
Railroad and miscell. ..

* State; munic. & foreign
United States Govt.... /

Total bond fsnles_ Wl

Jan. 1 to Aug, 31—
Stock sales—No. of shares
Bond sales (par value)—

Railroad and miscell. . .

State, imunic. & foreign

United States Govt.....

322,1511,669 197,2501,582

251.(;81.370
1,868,790,000,1,420,872,000(1,658,934,000/1,490,644,900

503,5sS7,l44

218,520,000/ 258,849,000| 432,163,000 524,855,500
200,056,000  517,809,000| 548,924,700/ 296,751,600

Total bond sales. . ..'2,287,366,00012,197,530,000!2,640,021,700!2,312,252,000
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VOLUME OF BUSINESS ON THE CURB EXCHANGE

1933
6,515,581
59,976,000

1934
3.2551.922
56,830,000
2,601,000
1,132,000

60,563,000

1935
10.1364,873
99,547,000

1,456,000

1,167,000

102,170,000

Month of August 1936
5,%73.506
46,205,000
773,000
804,000

47,782,000

Stock sales—No. of shares|

Bond sales (par value)—
Domestic. ... .. oonn-
Foreign government.....
Foreign corporate

Total bond sales.... . 64,958,000

Jan. 1 to Aug. 31—
Stock sales—No. of shares| 89,384,918
Bond sales (par value)— 3
568,145,000

12,297,000

8,770,000

589,212,000

40.1500.656
806,716,000
11,382,000
8,583,000

826,681,000

45,?‘55,303
697,170,000
26,097,000
19,784,000

743,051,000

77.0;3,624
632,356,000
29,902,000
28,429,000

690,687,000

Foreign government. ..
Foreign corporate

Total bond sales._...

THE MONEY MARKET DURING AUGUST, 1936

In line with expectations, the enactment on Aug. 15 of
the 50% increase in member bank reserve requirements
failed to exert any disturbing influence on the money mar-
kets. Short-term money rates, if anything, showed a some-
what easier trend, and prices of government securities
reached the best levels of recent years, though partly under
the influence of reports that the present comfortable cash
position of the Treasury would enable it to limit its Septem-
ber financing to the refunding of maturing obligations, and
to avoid the raising of new money. In consequence of the

- new reserve rule, shifting of moderate amounts of funds
from some banks to other institutions occurred, for the
purpose of adjusting the position of banks with insuf-
ficient reserve funds to meet the increased requirements.
In most instances, however, the larger institutions were
well able to make these adjustments without any call on
the open market. Before the increase in the reserve rate,
total excess reserves were estimated at close to $3,250,000,000,
with New York City banks showing approximately $1,200,-
000,000, while those of all other member banks reached
close to $2,000,000,000. Iollowing the increase the total
dropped to $1,810,000,000, of which sum the New York City
institutions accounted for $330,000,000 and other member
banks for $1,280,000,000. During the second half of the
month a gradual increase in the excess reserve position—to
a total of $1,890,000,000—developed, chiefly as a result of

another moderate influx of gold from abroad and of further '

disbursements of government funds previously accumulated
in the Reserve banks. Next to the change in the reserve
figures, the most significant occurrence was the steady rise
“in loans other than security borrowings. The total increase
in these loans amounted to over $120,000,000, notwithstand-
ing the fact that the preceding weeks failed to reveal any
decline usual at that season. Gold imports during August
reached $47,700,000, chiefly from France, India and Canada,
and the total monetary gold stock of the country rose ap-
proximately $70,000,000. Treasury financing was confined
to the usual weekly issues of $50,000,000 of 273-day bills
to replace maturities of the same amount. Discount hold-
ings of the 12 Reserve banks rose from $3,668,000 July 29
to $7,238,000 Aug. 26, while bills bought in the open
market remained virtually unchanged at $3,095,000 Aug. 26
as compared with $3,092,000 July 29. Total member bank
reserves steadily increased from $6,016,170,000 July 29 to
$6,331,502,000 Aug. 26. Average rates on 273-day Treasury
bills receded from 0.229, to 0.17%, and average yields on
Treasury bonds running more than five years to their earl-
iest call date fell slightly from 2.32% to 2.319%. On the
Stock Exchange the official rate for call loans remained
unaltered at 1%.

CALL LOANS ON THE NEW YORK STOCK EXCHANGE

P August | WLow High Renewal August Low High | Renewal

Saturday
Sunday
1

Saturday
Sunday
1

Saturday

Sunday

Time loan rates on security collateral showed no change
from their previous level. With margin trading in securi-
ties less active than heretofore, few new accommodations
were sought, and nominal rates continued to be quoted at
114 % for all maturities.

- Increased activity prevailed on the market for commer-
cial paper, in consequence of the growing use of this type
of credit for meeting seasonal needs for funds. The larger
~'supply of notes was, however, easily absorbed as the active
investment demand for this class of paper continued un-
abated.” The average rate for prime four- to six-month
- paper remained at %%, but rates of % and %% continued
to be quoted for unusually high-grade paper of shorter
duration. ‘Under date of Aug. 11 the Federal Reserve
Bank of New York announced that returns received by the
Bank from commercial paper dealers showed a total of
$187,600,000 of open market commercial paper outstanding
on July 31, 1936. This was the highest total to be reported
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since October, 1934, and compared with $168,700,000 June 30,
1936, and $163,600,000 July 31, 1935.
. DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
90 Days

4 Months | 5 Months

day
day

day
|day
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RATES FOR MONEY AT NEW YORK

Week Ended—
Aug. 15 | Aug. 22

Aug. 8

Call loans on Stock Exchange:
Range for week (mixed and indus-
trial collateral)
‘Week’s.average (mixed and industrial
. collateral) 1
Time loans (mixed & indus. collateral): 1%
4

144
14
114
1

1%

Ninety days_ .
Four months_

Commercial paper:
Double and single names:
Prime 4 to 6 months E7%
Good 4 to 6 th 1

Although trading in the market for bankers’ acceptances
remained in its previous inactive state, it was noted that
outstanding. bills showed a.less-than-seasonal decline during
July. Their total of $315,528,440, as reported by the Federal
Reserve Bank of New York on Aug. 17, compared with
$316,431,732 June 30 and $320,890,746 July 31, 1935. In-
creases against last year were registered by acceptances
based on imports which amounted to $104,720,895 compared
with $99,100,857 July 31, 1935.. A substantial gain was also
shown by domestic warehouse credits, with a total of $47,-
488,986 against $37,456,799 at the end of July, 1935. Bills .
based on exports, on the other hand, declined from $86,-
316,484 July 31, 1935, to $68,127,602 July 31, 1936. Rates
for bankers’ acceptances maintained the slight advance
established during July, and continued to be quoted at %%
bid and 3/16% asked for 30-day, 60-day and 90-day bills;
at 5/16% bid and 14 % asked for 120-day bills, and at 3%
bid and 5/16% asked for bills running 150 and 180 days.
The New York Federal Reserve Bank, in its “Monthly Re-
view,” discussed conditions in the market for bankers’ ac-
ceptances as follows:

“prading activity in the bill market continued light dur-
ing August; in fact, the dealers’ turnover of bills was the
smallest since April.” Rates remained at the slightly higher
levels which were quoted around the middle of July. The
volume of. bills outstanding at the end of July amounted to
approximately $316,000,000, which was about the same as
at the end of June, and only $5,000,000 less than in July,

PRIME BANKERS' ACCEPTANCES

Call Loans|
. | Secured by| 30 Days | 60 Days | 90 Days | 120 Days | 150 Days
Accept 'ces|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask,

180 Days
Bid& Ask

Saturday
Sunday
Y36
H-%e

K-
Y6
¥
Y36
K6

S16~Y4
Sie-X4
516X
Si-Y4
SisX%

516
$%—%16
3516
%516
%516

¥-e S16-Y%
Sie~X%
S16~3
516X
S1-X

Y516
%516
%516
%516
%516

S16~%
S16~%
S16-X4
S16~4
5w

%516
%516
%516 ,
%516
%516

516X
S16~X
S16~X
516X
51— X4

%516
%516
%516
%516
%—Si6

Sie~X %516




16

MONTHLY REVIEW

1935. Reflecting tendencies in the foreign trade of this
country, bills arising from import transactions were out-
standing in a volume $6,000,000 larger than a year ago, but
there has been a decline of $18,000,000 in export bills,
Domestic warehouse credits showed an increase of $9,000,000
over a year ago. Accepting banks and bankers held $278,-
000,000 of bills at the end of July, leaving $38,000,000 of
acceptances available for other investors.”

THE RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS’ LOANS IN NEW YORK CITY

‘The most important. event in August for the Federal
Reserve System was the application after the close of business
on Aug. 15 of the 509, increase in reserve requirements,
ordered by the Board of Governors on July 14. Member
banks were able to meet the increase in requirements com-
fortably, with no signs of strain visible in any locality. There
were some withdrawals of interbank deposits from central
reserve city depositaries, but member bank borrowings from
the Reserve institutions actually declined in the week when
the increase in requirements became effective.

From July 26 to Aug. 12, the last statement day before the
higher reserve requirements took effect, excess reserves of all
member banks rose from $3,050,000,000 to $3,170,000,000.
The Federal Reserve Board calculated that the 509, higher
reserve requirements’ took $1,470,000,000 of reserves away
from member banks. Nevertheless, member banks gained
$113,000,000 of reserves from various sources in the week,
with the result that on the Aug. 19 statement day the
volume of surplus reserves, instead of standing at $1,710,-
000,000, actually amounted to $1,810,000,000. On Aug. 26
these surplus reserves totaled $1,890,000,000, making the
net reduction in excess reserves in the four-week period

$1,160,000,000. The Federal Reserve Board had estima,ted,/

on July 14, that member banks would have left about
$1,900,000,000 of excess reserves after they met the increase
in reserve requirements.

Bills discounted by the 12 Federal Reserve banks declined
$1,386,000 in the week ended Aug. 19. A very high per-
centage of the member banks had sufficient surplus reserves
with the banks of issue to meet the increase in requirements
without taking any special measures to swell the volume of
their reserves. Those banks which fell a little short of having
enough extra reserves had recourse first to their balances on
deposit with banks in the largest cities. Thus the reporting
New York City banks in the week ended Aug. 19 suffered a
loss of $111,000,000 of their domestic bank deposits, while
the reporting Chicago banks had a $27,000,000 loss. The

New York City banks reported on Aug. 19 borrowings of

only $2,000,000, while the Chicago banks did not have to go
into debt at all to meet the increase in reserve requirements.
Reporting New York bank loans to banks declined $1 ,000,000
in the settlement week; those in Chicago were unchanged.
.. For the four weeks ended Aug. 26 member bank reserves
increased $315,332,000. The increase came about largely
. through the $354,000,000 decline in Treasury cash and de-
posits with the Federal Reserve banks. The Treasury’s
Federal Reserve deposit alone decreased $322,786,000 in the
four-week period. Federal Reserve credit in use rose $5,000,-
000, and banks gained another $5,000,000, of reserves
through an increase of that amount in Treasury currency.
A new inflow of gold began on Aug. 7, largely from France,
and the monetary gold stock showed a $53,000,000 increase.
The Treasury reimbursed itself for its outlay on gold pur-
chases and a little more besides by depositing $88,503,000 of
gold certificates with the Reserve banks in the four weeks
ended Aug. 26. :

Seasonal influences were more important in determining
the course of currency circulation than was the retirement of
bonus currency, for the amount of money in circulation
increased $61,000,000 in the four weeks. ~Member - bank
discounts were up $3,570,000 in the period, bills bought in the
_open market were $3,000 higher and the government securities
portfolio was unchanged at $2,430,227,000.

The outstanding feature of member bank credit was the
continuation of the rise in other, or commercial, loans.
In the four weeks ended Aug. 26 the reporting New York
banks had a $47,000,000 expansion in their other loans,
while reporting banks in the 101 cities showed a $96,000,000
increase in the four weeks ended Aug. 19. The usual
seasonal decline in other loans has not made its appearance
this summer. The New York banks experienced a $109,-
000,000 decline in their loans and investments in the four
weeks up to Aug. 26, with holdings of government securities
down $80,000,000, of government guaranteed securities down
© 65,000,000 and of other securities down $16,000,000. All
reporting banks had a $190,000,000 reduction'in loans and
investments in the four weeks ended Aug. 19, with govern-
ment securities off $139,000,000, government guaranteed
issues off $45,000,000 and other securities off $27,000,000.

Loans of reporting New York City banks to brokers and
dealers in New York increased $31,000,000 in the four weeks
ended Aug. 26 and loans to brokers and dealers outside
New York City increased $2,000,000, making the aggregate
increase in the so-called brokers’ loans $33,000,000. A
$35,000,000 increase took place in loans to brokers and
dealers in New York City in the week ended Aug. 26. Street
loans, as compiled by the New York Stock Exchange, were
$973,784,683 on Aug. 31, 1936, and $967,381,407 on July 31,
1936, and $772,031,468 on Aug. 31, 1935,

COURSE OF STERLING EXCHANGE IN AUGUST

Sterling and the entire foreign exchange market during
August followed very closely the trend which developed
after the outbreak of the Spanish rebellion on July 19. The
widespread uneasiness in political circles as a result of the
Iberian upheaval intensified the confidence of investors in
the pound, and money showed a strong disposition to seek
safety in London. This movement: was an extension of the
tendency of foreign funds to seek London which has been
manifest since 1932. = As the Spanish rebellion was prolonged,
sterling exchange became increasingly firm toward the end
of August.

Although the French Government and the Bank of France
inaugurated regulations severely restricting the withdrawal
of funds and gold from Paris, it was evident that French
and other European funds were seeking safety  through
hoarding in London, with the result that throughout the
month there was a strong demand for British bank notes and
for gold in the London open market.

The pound rose steadily in terms of French franes, or gold,
and the United States dollar, and only the active intervention
of the British exchange control in the market prevented
sterling from reaching excessively high levels with respect
to both the franc and thé dollar. As sterling rose in terms
of the frane, the price of gold in the London open market
declined. Although the sterling-franc rate throughout the
month represented a premium of between 9%, and 109 for
gold in the London market, arbitrageurs were unable to take
advantage of the fact owing to restrictions of a semi-official
character placed upon gold operations in Paris. The French
private banks by concerted agreement placed many restric-
tions in the way of gold shipments.

As throughout the year, an outstanding feature of the
sterling situation was the steady increase in note circulation
and the acquisition of gold by the Bank of England. The .
increase in note ecirculation is believed to have been due
primarily to the greater activity of business in Great Britain,
but foreign hoarding demand has much to do with the rise,
and it was estimated that not less than £20,000,000 of notes
outstanding were held by foreigners.

British note circulation reached an all-time high on Aug. 5,
with the bank holiday, when the record was £454,406,000.
This compares with £411,835,000 a year earlier, and with
£351,618,000 in the bank’s statement just prior to the suspen-
sion of gold in 1931. :

The Bank of England continued its gold buying policy
which had been a feature of its operations since Jan. 1, and
particularly since March 6. It had been frequently stated
that the heavy increase in the Bank of England’s gold hold-
ings was due to the increase in note circulation, but a more
correct view seemed to be that the policy of the British
authorities was to provide a strong basis for the credit
structure so as to make money and credit easy and available
over a wide field and thus maintain the internal prosperity
which in August showed no sign of abatement, although the
upward swing in business and industry had been under
way, since 1932. .

When thé peak of circulation was reached on Aug. 5, the
Bank ceased to buy gold for a period of about 10 days.
Then it seemed that the gold purchases were directly con-
nected with circulation requirements. However, on Aug. 17
gold purchases were resumed on a rather large scale, though
not comparable with the previous operations which began:
early in March, when the Bank was buying from £3,000,000
to £5,000,000 each week. The Bank’s total gold purchases
in August reached £5,396,321, bringing its total purchases
since Jan. 1 to £45,441,447. The Bank’s total gold holdings
on Aug. 26 were £245,844,482, as compared with £136,-
880,252 held by the Bank just prior to the suspension of
gold in September 1931.

The greater part of all the gold bought by the Bank of
England seems to have been sold by the British Equaliza-
tion Fund. Some of it came from the open market operations
of the fund, but by far the greater part seems to have come
from the vaults of the Bank of France. Toward the end of
the month it was disclosed that heavy gold imports from
France to England had occurred since July 6, which were
believed to have amounted to more than £60,000,000. "The
gold represented chiefly metal acquired by the British
Equalization Fund and held under ‘earmark for London
account at the Bank of France.

In thus bringing the gold home, aceording to informed
London opinion, the British authorities were actuated by the
unsettled situation in Europe and the belief that there was
a possibility that France might be compelled to place an
embargo on gold exports. In August it beecame increasingly
evident that financial London expected a new crisis to
develop in France before late autumn.

The steady gold buying of the Bank of England had a
marked stimulating effect upon British security markets.
The monetary ease continued to lift fixed interest securities
simultaneously with industrial securities and gave fresh
stimulus to the offering of new gilt-edged loan.. British
municipalities were making offerings in the market which
in nearly every case were heavily and promptly over-
subseribed.

. Apart from the movement of nervou: capital to London
from many parts of the world, s asonal factors favored
sterling on commercial a count a 4 it would se:  +hs
Great Britain enjoyed t e lion’s ha e of trans-occ:
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tourist traffic. The internal holiday traffic of Great Britain
likewise attained unprecedented proportions.

Only a consistent movement of foreign funds to the New
York security markets prevented sterling from going well
above $5.03. The British Treasury authorities continued to
place restrictions on foreign lending . - Despite the undoubted
internal prosKerity, some astute observers advised the Trea-
sury during August to extend the sphere of foreign loans, as
these restrictions are believed to curtail exports of . British
manufactured goods and are responsible for the adverse
trade balance of £38,000,000. Last year the net balance of
overseas transactions was on the credit side for the first
time in several years. In the first half of the current year,
however, there was a sharp reversal in merchandise move-
ments, as imports rose 11% while exports remained station-
ary, thus accounting for the increase in the met visible
adverse balance of £38,000,000. o

Toward the middle of the month the ‘‘London Economist
took occasion to point out: ““There are the clearest indica-
tions that the present business boom (the word_is not
exaggerated so far as southern England is concerned) is in a
state of maturity. That being so, the prudent man will
already be making his preparations for a change in the
economic trend, that must come some day and may come
soon.” ;

Toward the end of the month the London “Times”
warned Britain in an editorial that her chief economic
problem—that of export trade—was not yet solved and
urged the Government ‘‘to embark upon a more active policy
for the expansion of international trade and the loosening of
its present shackles.” It became increasingly evident in
August that financial London would like the embargo to be
lifted from the issuance of foreign loans, for under the

revailing meager returns on domestic investments, the

ritish publie, it was thought, was ready for reasonable
overseas risks. There were no indications that the Treasury
authorities were disposed to change their policy or that they
were likely to do so until a semblance of exchange stability
was in sight, a condition of which there was no sign what-
soever in August. ; .

Gold on offer in the London open market in August
amounted to £4,946,000, which compared with £7,799,000
in July. The August gold offerings were the smallest in the
market for any one month in several years, During the
month the mean London check rate on Paris ranged between
76.160 on Aug. 1 and 76.462 on Aug. 20. The London open
market gold price ranged between 138s. 8d. on Aug. 1 and
138s. 2d. on Aug. 19 and again on Aug. 26. This was the
lowest price for gold in London in more than two years and
compared with the high of 149s. 4d. on March 6, 1935.
The American official price for gold (Federal Reserve Bank
of New York) continued at $35 an ounce. London open
market money rates were easy throughout the month,
ruling as follows: Two- and three-months’ bills, 9-16%;
four-months’ bills, 19-32%,; and six-months’ bills, 11-169%,.
Sterling cable transfers sold on Aug. 1 at $5.015%4@
$5.01 11-16 and on Aug. 31 at $5.03@%5.0314.

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

Mean
London

Mean
London
Check Rate
on Paris

London
Open Market
Gold Price

138s.
DAY
DAY

London

8 ¥ (R

e 18acas
i & B

L 210000
. 922.000
9800l

24
L2602,
. 28--.C
. 20-200
80220,

v 8laaa.

i T ki

In commenting on the foreign exchange situation during
August, the Federal Reserve Bank of New York said in its
“Monthly Review” for Sept. 1:

“The principal development in the foreign exchange
market during August was a further gradual weakening in
French exchange and a renewed movement of gold from Paris
to New York. In continuation of the downward tendency
wbich had been apparent during the second half of the
previous month, the frane-dollar rate declined from $0.065834
on July 31 to its effective lower gold point of $0.0658 5-16
on Aug. 7, at which level the movement of gold from France
to this country was resumed. The rate remained in the
neighborhood of the gold shipping point during the re-

mainder of August and small amounts of gold were engaged |

in Paris at frequent intervals for shipment here. Total
engagements for the month, however, were reported to have
amounted to only about $27,000,000, the movement having
been of much smaller proportions than in other recent periods
of exchange weakness. ;

“The dollar quotations for other European gold exchanges
showed smaller proportionate recessions than the French
frane, and in the Paris exchange market the Dutch guilder
reached its upper gold point while both the Swiss and Belgian
currencies approached this level.

“As in J}revious periods of weakness in French exchange,

the pound sterling showed an advancing tendency during
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August, rising from $5.01 84 at the end of July to the neighbor-
hood of $5.03 % in the latter part of August. - This advance
was accompanied by corresponding movements in other cur-
rencies of the sterling area.”

Changes in the gold holdings of the Bank of England
during August were s follows: For the week ended Aug. 5
an increase of £3,055,784, for the week ended Aug. 12 an
ncrease of £7,220, for the week ended Aug. 19 an increase of
£851,130, and for the week ended Aug. 26 an increase of
£982,104. The Bank’s gold holdings on Aug. 26 were at
all-time high of £245,844,482, which compared with £194,-
083,561 a year earlier, with the minimum of £150,000,000
recommended by the Cunliffe committee, and with £136,-
880,252 in the Bank’s statement just prior to suspension of
gold in September, 1931. / ;

Details of the gold movement to and from the Port of
New York were outlined as follows in the “Monthly Review’’
of the New York Federal Reserve Bank for Sept. 1:

“During August a total of $47,700,000 of gold imports
affecting the monetary gold stock was received in the United
States. Of this amount $17,500,000 from France, $12,600,~
000 from India, $11,100,000 from Canada, $2,500,000 from
England, and $400,000 from Russia were received at New
York, and on the West Coast $1,900,000 came from Kong-
kong and $1,600,000 from Australia. The gold stock was
further augmented by the release of $2,600,000 previously
held under earmark for foreign account at this bank, and
by the receipt of domestic newly mined and scrap gold at
the mints and assay offices, so that the monetary gold stock
of the country rose approximately $70,000,000 during August.

“Gold amounting” to $14,500,000 was imported from
Mexico and Central American countries' during the month
but was immediately placed under, earmark at the Federal
Reserve Bank of New York and therefore had no effect on
the gold stock.”

Canadian exchange ranged during August from a discount
of 3-329% to a premium of 1-649%.

CONTINENTAL AND OTHER FOREIGN EXCHANGE

It was said in these columns last month, in reviewing
Continental foreign exchange for July, “The French frane
situation cannot be said to have shown any improvement
in July. On the contrary, toward the end of the month
the franc developed a decidedly easy undertone. There was
not the slightest sign of return of confidence in the French
financial situation. If anything, the lack of confidence
increased. Undoubtedly, the civil war in Spain aggravated
the uneasiness in France, but the major difficulties were
entirely internal and arose from distrust of the govern-
ment’s ability to bring about recovery or to strengthen the
position of the franc.,” These remarks are likewise descrip-
tive of the situation of the franc throughout August. Ex-
change on Paris was adverse in terms of all other curren-
cies. The weakness was particularly apparent with refer-
ence to sterling, the dollar, the guilder, and the Swiss
franc. As a result, gold moved from Paris to London, New
York, Amsterdam and Berne.

The gold was shipped, it was generally believed, merely
in settlement of trade balances. There was no bear specu-
lation against the franc in foreign markets, as such opera-
tions were made impossible through strict. regulations of the
French financial authorities. The French private banks,
influenced by the central bank authorities, refused to en-
gage in gold operations for profit and even placed impedi-
ments in the way of shipping gold against balances on com-
mercial account.

On July 31 the French Government, in carrying out its
laws recrganizing the Bank of France, dismissed the re-
gents of the Bank. The Board of Regents had been the
directing influence of the Bank ever since its organization
100 years ago. The regents were replaced by the new coun-
cil which took office on Aug, 13. M. Emile Labeyrie was
appointed Governor of the Bank of France at the time the
regents were dismissed.

Barly in August the French Treasury renewed for an-
other period of three months the £40,000,000 credit extended
by the London banks earlier in the year. The French foreign
trade balance continued to grow more unfavorable during
the month, and this factor, combined with the government’s
inability to balance its budget or to draw French savings
into government securities, contributed largely to the weak-
ness of the unit. Subscriptions to the government's so-
called “popular” “baby bond” issue were reported toward
the end of the month to have reached 3,200,000,000 francs,
which was only enough to relieve the Treasury situation
for a few weeks. Had the issue proved really popular,
such subscriptions would have totaled between 15,000,000,000
and 20,000,000,000 francs by the end of August.

The failure of the loan, of course, carried two implica-
tions—that the government could not bring about any real
repatriation of French balances abroad, nor induce the in-
vestment of hoarded money at home in government issues,
with the result that the Treasury would have to rely on
the Bank of France with the inevitable inflationary conse-
quences.

Speaking at the first meeting of the newly-elected coun- -
cil of the Bank of France, Governor Labeyrie stated that
the efforts of the Bank will be directed toward insuring
stability of the currency and maintaining rules for dis-

(Continued on page 40)
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING AUGUST 1936
Bond Sales - 1936 1935 - a- Stock Sales . 1936 1935
$216,428,000  $286,903,000 /| August 26,563,970 42,925,480
2,287,366,000  2,197,530,000 | Jan. 1 to Aug. 31 322,111,669 197,201,582

NOTICE—Qash and deferred delivery sales are disregarded in the month's range, unless they are the only transactions of the month, and when
selling outside of the regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in computlng
the range for the year.

The tables on pages 18 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
Aug., 1936, and the range since Jan. 1. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealt in on the Exchange. = 'We give bonds first, using the classification adopted in the official list.
The black-faced letters in the column headed ‘“‘Interest Period’’ indicate in each case the month when the bonds mature.

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on which
interest is in default. This method of quoting bonds became effective Jan. 2, 1909. Quotations after decimal point repre-
sent one or more 32ds of a point.

Sales in |~ BONDS : Price PRICES IN AUGUST RANGE SINCE JAN. 1
August Jan. 2
Value N. Y. STOCE EXCHANGE 1936 Aug. 1 Aug. 31 Lowest Highest Lowest Highest

$ Bid Ask||Bid Ask|Bid Ask| = Sale Prices Sale Prices Sale Prices Sale Prices
: U S GOVERNMENT BONDS .

270 000|Treasury 4 }(s. Oct 15 1947-1952 115.7 Sale 117.31 118.6 [119.2 Sale |[118.6 3 i . 28/(115.3  Jan. 27

0 Registered A i -|119.2 Bale 118 28 Aug. A X 118.28 Aug, 27

41; 080 Treasury 3% s 108. 19 Sale 1 K . Y 105.24

0 D! . B

Regi
440,000

Reglstered. J

Treasury 3%s R 5 s 111.15

0| R d.. 112.2
Treasury 3348......June 15 1943-1947 N K .7 1108.12

June 17

Treasury 3s Sept 15 1951-1955 103 . % 3 104.15 ! 4 A ¥ .10 Aug, 29
0 Regl d.. cennllege: @ & sl : i 105.5 3 . H . J 7 Aug. 26
Treasury 38.......June 15 1946-1948 103.1 Sale £ 5 4 105.11 5 . E . 3 3  Aug. 25
Registered...
Treasury 3% o 2 5 .13/108.7

Reg d J D 108.6

139,000 Tren;ury 3348.cou...Mar 15 1941-1943 R A % 5 [108.27

559,000 Tren‘:urg 34s ~-June 15 1946-1949 0

Treasury 3}48.......Dec 15 1949-1952,
Registered

Treasury 33(s. .. Aug 11941 108718 Sale
Registered....ccmcamncnaa- o i

’I‘rea's;ury 3%3;......Aor 15 1944-1946 _. 105.16 Sale.

1,825,000/ Treasury 2%48.......Mar 15 1955-1960 100.1 Sale o 103.11 Sale
2,000 Registered ----||100  Sale 103.9 Sale
453,000 Tren‘:ury 2%8.....Sept 15 1945-1947|M S||100.31 Sale ¥ .26/104.9 Sale
1,000 i d.. eaa
666,000 Treasury 2%s Sept 15 1948-1951|M S
Registered. syl
Treasury 234s. J D a 5 101.10- 4 A A .
00| Regi d ete 101.12 s Y . . . 11/101.12

Federal Farm Mortgage Corp—
34s Mar 15 1944-1964 3 5 4 .2 1104.9 . i 5 . 104.29
Registered. e il A S o 103.31
460,000 38----oooo-o o May 1519441949 ; ; 103.30 Sale |103- ; : z. ; 103.30
2,000 - e 103.25 Sale s Z B : . . 103.25

226,000( 3s f X i 104.13 Sale A 5 5 : E . 27]104.13 A

299,000 2%s M s!(100: 102.16 Sale

Home Owners Mtge Corp—
1, 708 000| 3s Series A........May 1 1944-1952 102.28 Sale 2 3 5 s : .
Registered. s : 103. 26
2%s Series B... X . . . s . v 102.1
Registered... 5 9.2 101, 10
101.20 Sale |102.2 Sale . . B A 9. 102,

FOREIGN GOVT. & MUNICIPALS

AgriculturalMtge Bank (Colombia)—
*S f 6s Feb 1935 coupon on....1947|
*S f 6s Apr 15 1935 coupon on..1948

Akershus (Dept) extl 5s..........1963

¢Antioquia (Dept of) Col 7s A...1945
*External s f7sserB.......... 1945
*External e f7sver G...
*Externalef7ssexr D...
78 1st series..uuuuaa.
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Aug. 5
9 987% Aug. 21 Aug.
10 OOA Aug. 251013 Aug. 28 9735 Feb, 17|10154 Aug. 28

Sale [101 3% Aus. 8|| 0754 Tob. 1811015 Aug. 8
7 Sale Aug, 1 feb, " 1|101% Aug. 15
“ Sal 5 1015 Aus.
1/10134 Aug. 28
02 Aug. 10
-|1 101 7% Aug. 10
10 1015 Aug. 10
101% Sale 5 Aug. 10|| 975; Feb. "6[101% Aug: 10
1005 Sale 1100 $ 92 10134 Aug. 171 9454 Feb. 8110154 Aug. 17

—t
(=3
=

8.
Argentine Govt public works u 1960
Argentine Nation (Govt of)—
Sinking fund 6s.of June 1925._1959
Extle £ g 6sof Oct 1925... 1
Sinking fund gold és ser
External Ist s f énser B .
Extl s f 68 of May 1926
External s f 68 (State Ry 196
Extls f 68 (Sanitary Works)... 1961
Public Works ext s f ¢ 6a__May 1961
168,0000 Public Works ext s f 51¢s 1962

Fer footnotes see page 30.
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Sales BONDS 2 PRICES IN AUGUST RANGE SINCE JAN. 1
August Jan.
Value N. Y. STOCK EXCHANGE Aug. 1 Aug. 31 Lowest Highest Lowest Highest

Foreign Government (Comituued) Ask|Bid ASk| Sale Prices sale Prices Sale Prices Sale Prices
Auastralia 5s of 1925 July 15 1955 7% Sale Sale 1 1097% Aug. 20
External loan 5s of 1927 07% Sale 1087%% 1093 Aug. 21
External @ 45 of 1928.2C Sale Sale |1 1035 Aug. 14
Austrian Govt s { 78 96 97 " Mar. 2
*Bavaria (Free State) extl 64 32 Jan.
0|Belgium 25 year exte, 110 . Jan.
1095 Feb.

141183 Jul;
1091g Feb.

It G0t ok

DO = DO =t
DO O =

Stabilization loan 7s

Bergen (Norway) extl 58

*Berlin (Germany) s f 634s
¢*External sinking fund és.

*Brazil (U S of) external 8s
*Ext o f ¢ 634 of 1926..
*Extl s f 6158 of 1927.
*Cent Ry 30-year ¢ 7s

Brisbane (City) s { 5s
Sinking fund gold 5
20-year s £ Gs,

Budapest (City of)—

B *6s June 1 1935 coupon on....1962
00|Buenos Aires (City) 6148 B 2....1955
External s f ¢ 6e sotien C-2 Apr 1960
External o f 6s series C-3..0ct 1960

*Buenos Aires(Prov) ref.ext'ls 168 1961
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1033 Aug.

2714 Sale | 26  Aug.
99  Aug.
981{ Aug,
9734 Aug.
83  Aug.
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6534 Salo 4

6554 Sale

673, Sale ; i 6115 Ma
47/ 4814 5 y 39% ADl'y-

171| 14  Aug. 17;/ Aug. 13 Jan.
18 10%| I3y Aoe: * Aug. 20|| 13 Jan.

1113 Sale (10914 Aug. 1134 Au 10, Jan.
115 Sale 114% Aug. 15% Aug 711 ?% 1\2&1‘.

Readjustment 4}§-434s.
Refunding s f 41{-4}4s..
Extl readjust 434s-4548._..
Extl s f414-4% $

88,000] 3% external s f $ bonds
Bulgaria (Kingdom of)—
87,000 ¢S f 7s July coupon off.
45,000] ¢S f 7}4s May coupon off.

18.000|{Canada (Dom) Gold do.
30-year gold 5s
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10 619 Jan.
D934 Apr.
%% July
7Y Mar.

7 .1
28 MaY
Jan.

34 Jan.
Jan.
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00|*Carlsbad (City) 8 f 8s...
0.¢Cent Agric Bank (Ger) 7s.
*Farm Loan s f 6s
*Farmloan s fés ...
#Farm loan 6e series A__.
00{¢Chile Republic exts f ¢ 7s
*External sinking fund g
*External s f gold 6s
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*Extl sinking fund 6és.

0| eExternal sinking fund 6s--...1963

¢Chile Mtge Bank of gu s f 63¢s 1957

*Guarsfgold 63s....... .-.-.196
¢Guaranteed » f gold 6s
*Guaranteed sinking fund 60--!962

*Chilean Munic Loan 7s ... -196
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No. 3
¢Colosne ( Gamny) o f6}e...-1950
Colombia (Republic of)—
%58 April 11935 coupon onOct 1961
%68 Jan 1 1935 coupon on.Jan 1961
00|*Colombia Mtge Bank 6148

273 Bale
2014 Sale Sale
Sale ¥4 Sale
19 24 |1 5 24

19% 21%
0 Sale
98 Sale

Sale
81% 824

2714 Sale | 2674 Aug.
100% ga}e 100 Aug.
ale

weo

Copenhagen external 5s
Gold 4348

00|Cordoba (Prov) Argen 7s.

Costa Rica (Republic)—
+7s Nov 1 1932 coupon on

Cuba (Rep of) 5s of 1904 ..
58 ext debt Ser A of 1914

30-year s f 534a. . 195

ePublic Works 5}4s...June 30 1945
,000 Czechoslovak (Rep of) extl u--_losx

9,000| Sink fd 8s ser B 1952

122,000{Denmark 20-yr external gold 6s .1942
224,000{ E: 1.8 538 195.
352,000 E 12 434s. 1962
Deutsche Bank Am part ctfe ¢s _1932)
*eStamped extd to Sept 1 1935
Dominican Republics £534s
1st ser 5}4s of 1926 e - 737% Aug.
2d serles sinking fund -— o i 73" Aug.
*Dresden (City) extls f 78 8 30 231 30 2216 Aug. 303 Feb.
*El Salvador (Rep) 1et o f 8s A_.1948
*Certificates of deposit. % 66 5% Aug. . B 7014 Mar.,
Aug. 1 A Jan 9734 May
. 1083 Jan,
v 1043 }an.

[ 4

70% June

23 ~Jan. 34/ Mar.
9937 Jan. Mar.
9934 Jan.
92~ Jan. 1
100 Jan.
374 Jan.

90  July 17 2
89 . July 16/105%4 Feb.
104} Feb. 3(106%4 Jan,
1003§ Aug. 27(10234 Jan.
933 Feb. 5/100 - Aug.

4] 48 Feb.
7414 Aug.
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*Frankfort (Citycf) e f6Xe.._..1
Fren’lc}l; Republlc 7}5- ltnmped.-l*):} ]
Externnl l l 78 ltemped 170 - 182 . 1773 Aug. 7
133,000 78 unst 4 3 70 166  Aug. 3(175 Aug. 166  Aug.
|German Gov't International—
676,000| *35-year 5}s stamped. 28Y Sale 2654 Aug. 29% Aug. 22% May 15| 293 Aug.
112,000 *514s unstamped._.. 261 284||° 2 26 g. 28 2 20 May 20 29 Feb.
t: 38 394 334 AHE- . 39% Jan,
*7s unstamped.... 35 28 30 3 2814 Aug. . 25 June 2| 34 Jan.

s At Lo“'?";";';"" e 353 Au 2714 May 28| 4514 Ja
ns Agr an e sor { Aug. o a; an.

*Greek Govt secured 7s 1964 25 : 28 Feby. it

#78 part paid... - 30 35 A 33 Aug. . 4
oS f secured 6s. Se 27 - 34 Aug. 273 Aug. 8
57,000  *6s part paid. 977| 213 Aug. 11| 27% Aug. 25(| 2134 Aug. 11| 283

53, ()0() Haitl (Rep of) 6s serles A 9814 Sale | 973 Aug. : 933 Jan. 10| 99 July 21
Hamburg (State) 68...... 2355 25 22? Aug: - 14)| Tois June 5| 20 Teb. 28

*Heldelberg (City) extl 8 % 17 20 2. 17% . 4|l 16} June 2414 Mar,

Helsingfore (City) ext 6l4s 1047 105 104 A“B- 105% Aug. 104 July 29 110  Mar. 3

Hungarian Cons Municipal Loan—
#714s unmatured coupons on..1945 19 21 Aug. 19 - Aug. 17| 17 May 26| 30 Jan. 22
¢7s unmatured coupons on....1946 1884 ' s 2034 Aug. 183 Aug. 11| 3
18 a 204 Aug. 175 June 2
1835 Aug,

00|*Hungarian Land M.ge 73§ A_.1961
Aug, 7| 1634 June 8] 26
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ZZuw OuOO
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8 { 7)4s series Boaca... ememe-1961
For footnotes, see page 30.
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Sales tn BONDS Price, Il PRICES IN AUGUST RANGE SINCE JAN. 1
Va‘;ua N. Y. STOCK EXCHANGE 1936 Aug. 1 | Aug. 31 Lowest |  Highest Lowest Highest

FOREIGN GOV'T (Cosciuded) Ask||Bid Ask Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
5 000 ’H“ﬂgﬂfY(Klﬂtoﬂ”fﬂFe" 0D 05’9‘“ 42 10| 45% Aug. 13|! 38  Jan. 3| 50 July 29
lrish Kree State external 5s. 1 115 Jan. 13
509,000 Ytaly (Kingdom) external a f 7s. 1951 Aug, 1 ¥ 8714 July - 1
7,000 Italian Cred Consortiura 7s ser A 1937 é Aug 6|| 8334 Jan. 9|100 June‘lQ
22 ()0 ' External sec s f 7s series 194
81 000 Italian Public Utility s f ¢ 7s
Japanese Gov extl s f 614s.
166, '000|. -Extl sinking fund 5i4s.
Jugoslavia (State Mtge Bank)—
28,000/ . *7s Unmatured coupons on. ..1957
sLeipzig (City) external s f g 7s.1947
Lower Austria (Province of)—
#7348 Unmatured coupons on 1950

Interesi
Period

335 Sole? g g : . 6[100Y Aug. 27
) . . . 4 ug.
891¢ Sale || 84 845 Sale 21|85 " Aug. 20|| 78" Apr. 7| 891¢ Jan, “4

25% 2615 "] 29% Sale | 295 . . b . 32% Apr. 11
3234 55 50" | 3348 AGE: 1| 30 AnE: o8| 33, A o8 3348 Jan. 23

100% 102 : 98 May 29(101 Jan. 15
sMedelll (Col bia) 6 1954 . o
(A 1rcig Asconts AT iT 1943 7y Sale / ! % 1 %‘%%r. i
2 'Mexlco(U S)oxtorn-l 58 of 1899£ 1945|Q J gﬁ !

*Assenting 58 of 1899 1945 8y 13 E ‘ i ; Aug. 25
*Agsenting 5s large.... 1Q " % 4 4 M‘Z}zgy 26
OAuentlnd 58 small.

U U »O ZdbemmTry

BT T~ :wuz:-mw

'
'
i

‘#¢Treas 6s of '13 assent (lnrno) 933
”Smull

285,000|Milan City (Italy) ext loan 6}4s..1952

Minas Geraes (State of, Brazil)—
29,000| *634s September coupon off..._1958
15,000] *6%4s September coupon off.._1959

144,000/ New South Walesexts f ¢ 6--_-1957

External s f g 5s 1958
00;Norway 20-year ext s f 6s.Aug 15 1943,
20-year external 8 f 6s. Aug 15 1944
Mar 15 1963

7034 Bale

4 1734 19 | 177 Aug. 13 . . 191£ Feb. 28
14/€ Sale 17% 18% 18/5 Aug. 3 4 . 147 Jan, 1934 Mar. 4

102 = Sale 104 Sale [1031{ Aug. 28 11{{100%£ Mar. 16/10514 Aug. 11
10174 10214 1035 Sale 10334 Aug. 26/105 ~ Aug. 11({101° " Mar. 13 05% Aug, 11
10614 Sale 105 105~ Ausg. 19 g. 10734 June 3
1(0)5 Aug. 24 105 41108 " A 7

1 & 15/1043 Jan, 30

an,
100% Aug. 24 7/11025¢ June 3
9634 Aug.

102% 10234(/103

2614 Sale 2 Sale | 213 Aug.

8414 Sale 0 80% Aug. 5

80  Bale [| 76 77 | 7614 76%| 761 Aug. 4 . 27

102 Bale s 100'352Aug. 31 . 100u zAug 31
97 97%| 9734 Sale | 963 Aug. 14| 9734 Aug. 2 }}July 10| 973 July 31

105~ 105%(105 105 ﬁus. 13|105%4 Aug. 26 104 Jan.- 1% 106 Jan. 2

673 73 68 ug. 14| 7014 Aug. 67 Jan. 9 M 3
617" 62% 60 Ave: 13) 497 Ave. 41 & jan. 3 903 Mar. 3

1534 Sale 1614 Aug. 28| 125¢ Jan. -3 17 Jan. 29
15 1314 Aug. 18| % M

10 June 15

' 10  June 15
37 June 26
71 Aug 44  June 26

Sale 40  June 26| 9

14;§ 17 16 - Jan. 6' 22
X 7 15 Jan.
100 103 % i 993 Mar. 13
2 Sale 22  Aug. Aug. 18|l 18  May 19| 2
22 Bale | 241 Bale

24} Aug. 28(| 18 May 19
1117% 112 112V 112( 112 ﬁug. 1123 Aug. 13(|109 Jan. g
llZ.

11214 Aug. 24(/109 Jan. i
27 29/ 26}5 ug. 264 Aug. 4|| 243 June 24 38 Jan. 11
175¢ Sale | 18 Sale | 17% Aug.’

18 Au . 251 156 Jan, J;
14 Sale || 15 1636| 16 Sale | 1535 Aug. 1 A an

2
16 Aug. 14| 14 Jan. 2 19% Jan. 28

161¢ Sale | 215¢ 25 | 2634 Sale [ 24 A 263 Aug. 31|| 16 Jan. 3
1955 Sae || 35 1733 Sale ue g dan: 3 Aug. 31
2

CZZw>»COonxnPProd> wm O

49,001
120,000
P, a (Rep) external 535s
%‘% 888 .:)lf?x?l sfS5sserA.... }‘Mn

A2 00 Pernm;:buco (State of)—
48,000| _*7s September coupon off..... 1947
000[*Peru (Rep) Secs fg 7s.. ..

o
B- >zgzw—>z:~m>u 22 >

Z0
—

00|Poland (Rep of) g 68 1940
Stabiliz loan 7s of "27. Oct 15 19

n
O pEEES 22 = m BpaZEh mp REp PRE-S iU
U Quinuww 22 « > ZOUZUO >0 wrd QuZdul «COODwmnm

*8s June coupon off..
#7348 July coupon off.
Prague (Greater City) 7
3 *Prussia (Free State) ext
87 000 *8 f gold 6s

30,000{Queensland (State of) ext s f 71941
25-year extl s f 6s Feb 15 1947
000|*Rhine-Main-Danube deb7s ser A1950
Rio de Janeiro (City of)—
*33 April coupon off
%648 August coupon off__
Rio Grande do Sul (State of).
*8s April coupon off....
%6s June coupon off..
#7s May coupon off...
¢78 June coupon off.

Nn—l L

173 . 14 Jan. 28
15  Bale || 18 19 | 197" Sale 19 Aug. 3
Sale 1814 Sale
5674 Sale 75
110 120 112" 115 1110% 113}6111

24 Bale || 27 Sale | 281 Sale | 27
25 30 20 30 30 | 26 Aug.

16 17 1814 19 8 1814 Aug.
12% 15| 16% 17 16§2 Aug.

DOt
o o L1

=Ty 000 O = 00T

7934 Aug. 3|l 543 Jan. 3| 811 July "3
1135 Ang: 1301367 Jome 26 1359 Fob. 13

2814 Aug. 20|| 2234 Jan. 28| 2814 Aug. 20
30 Aug. 26|| 25 Mar.21| 30 Aug. 26

Aug. 17% July 23 Mar. 12
17/£ Aug. 10 1434 Jan. 193 Mar. 9

30 Aug. 20|| 2234 Jan.

3

00|Rotterdam (City) ext s f 68

Roumania (Kingdom of, Monopolies)
#78 August coupon off. 195

|*Saarbruecken (City) s f és
$ao Paulo (City of)—
*8s May coupon off. ...
%614s May coupon off_ -
San Paulo (State of)—
*¢8s July coupon off.... ... 1936
*8s July coupon off........
*7s September coupon off.
#6s July coupon off.
*Secstg?7s

2234 23 3 2515 Aug.
161% Sale || 2 Sale 21 Aug.
15% o % uK
143 Sale Jan. 28
8114 Sale 9014 Jan. 18

32% 25% May 26| 35 Jan.
e 32 L/ 27 Aug. 22| 2534 June 16| 3254 Jan.

S !

105,000] *8s Nov 1 1935 coupons on... ..1962-...|| 237 Sale || 24 23 Aug. 2534 Aug. 19|| 2 Aug.
189,000( *7s Nov 1 1935 coupon on g 4 2 % Aug. 20 23% Aug-
19,000(Silesia (Prov) extl sink fund 7s..1958(J D|| 71°° gal 351 Aug. Aug. 25 33 June
,000|*Silesian Landowners Assn 6s...1947(F A 36}6 Aug. 18 40% Aug 33 Mar,
25,000|Soissons (City) ext 15 yr 6s 1936|M N|(163 Aug. 4[1656 Aug. 12 150 June
4000 Sty;laF(l;rovlnce of)— o wole o

X 475 February coupon o 1946 96 925 Aug. 11| 95% Aug. 14|| 91 Ma,
51,000|Sydney (City) s f g 534s 1955|F Al[102  Sale 104% g. 105% Aug 19)(100%¢ Jan?

25,000/ Taiwan Elec Pow 534s..... 82 83 7 7814 Aug. ‘79Y% Aug. 11| 733 June 2
Tokyo City loan of 1912 1 7334 Sale 5% 725 Aug. b| 7614 Aug ] . 14{| 68
External s f 5}$s guar.... 1 8013 Sale Aug. 7
00| Trondhjem (City) 1st ext ¢ 535s._1957|M N||1
*Uruguay (Rep) external ¢ f 8s..1946|F A
*Ext s f 68 1 M
*Exter s f 68 M
Venetian Prov Mtg Bank 1!...-.1”? A
M
F
J

M

2
9
4
2
7
2
2

*Saxon State Mtge Inst 78
*SFg6

go
-
(S
<
=]

b0
WO

CIIDEIDDOTH_ 0060 = oS 00
=

Feb.

DD et

105 July

< .
1D b o o kDD e Pk
CONBRBRGICT On

Aug, K 74 June

9237 94341 93 95 96  Aug. 20|
69/ 71 44 Aug 25
8534 Sale Sale 84% Aug. 17|| 78" Apr. 89  Feb.

Vienna (City of)—

*6s Unmatured coupons on.. 1952
Warsaw (City) external 7s. 1958
00| Yokohama (City) extl s f

1)
oo~

For footnotes, see page 30.
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Seer, 1936] N. Y. STOCK EXCHANGE—BONDS 21

Sales in BONDS Price PRICES IN AUGUST RANGE SINCE JAN. 1
August Jan. 2 A
Value N. Y. STOCK EXCHANGE 1936 Aug. 1 AW 31 Lowest Highest Lowest Highest
$ RAILROAD AND INDUSTRIAL 1 Ask||Bid Ask Sale Prices Sale Prices Sale Prices Sale Prices
e COMPANIE

368,000(*1#Abitibi Pow & Paper 18t 5s....1953 5854 59 50% Aug 24 58% Aug 4014 Jan. 18| 591 July 31
0|Adams Express coll t?ed a8 194 101% Aug. 1/102  Aug. 97 May 12 03 July 10
Collateral trust 4s of 1907, 01 101 Aug. 102% Aug. 97 J July 13
0|Adriatic Elec Co 17s. 70 Aug. 7215 Aug,
AlaGtSou lstcons Beser A
First cons 4s series B
*Albany Perfrated Wrap Paper 08 1948
*6s with warrants assented...1948

Interest
Period

oovotad
=

-

kumm

Io]

Albany & Susq lst guar3iss. . ..1946
tAllegheny Corp coll tr conv 5.1944
Collateral and convertible 5s..1949
*Collateral & convertible 5s...1950
*58 stamped .-195
00(Allegh & West 18t ¢ gu 48
Alleg Valley gen gu 4a..
Allied Stores Corp deb 4448
Allis-Chalmers Mfg conv deb 4s..1945

*Alpine Montan Steel 7s..
Am Beet Sugar 6s ext to.
Amer & Foreign Power deb 5
American Ices fdebb5s.._ ..
American I G Chemical 5}4s
Amer Internat Corp conv 5}§s..1949
Anter Roll Mill conv deb4¥{s
Amer Tel & Tel coll trust 58
35-year sink fund deb 5s
20-year sinking fund 5
Convertible debenture
Debenture 5s. 9
412,000/Am Type Found s. f. debs 2}4-5s..1950
Amer Water Wor! & Klec
178,000 Debenture gold 6s ceries A...1975
239,000(3*Amer Writ Paper lst g 6s... ..1947 Aug.
*Certificates of Deposit. 'ib/ Aug. 3 Aug. 48Y Jan. 7
Anaconda Cop Min s f deb434s ._1950 ( 3 1055/ Aug. @ 10()% Aug. o 10614 Aug. 28
00(*AngloChilean Nitrate 78 ! 265¢ Sale || 81~ 32 |30 32 | 303 Aug. 18[ 32  Aug. 6 X 3414 June 27
Certificates of deposit -1 29 . Aug. ] 331 June 27
Sinking fund income deb. 2| 30 % A 11
*tAnp Arbor 1st g 4s

Ark & Memp Bdge & Term 1st 5s_1%64
Armour & Co. ist real estate 4 }4s 1939
1st Mdss fser B(Del.)oouen.- 1955
Armstrong Cork deb 4s 19
Atch Top & S F gen g 4s
Adjustment g 4a
Stamped 4s,
Convgasof1909..
Conv g 48 of 1905
Convgdsofi910.
Conv deb gold 4
Rocky Mt div lat 4s |
Trans-Cont Short Llne l '3
Cal-Ariz 1st & ref 4 }5a ser A .--1962
Atl Knox & No 1st ¢ 58 194
Atl & Char Alr Line lst 4348 A..l’u
1st30-year 5sser B 194

103% Aug.
99  Aug.
95 Aug.
881 Aug.
6714 Aug.
10114 Aug. 3
11114 Aug.

1015 Aug. 5 Aug.
1097 Aug. 13]|13815 Tom.

3| 087 Aug. 14| 9054 May
10013 July

-0 .
HR OO 0000 NI Lo BB =i DO DO RO DO RO OO

—

wrwZeDpnwZ0unrn Z000! 2UO
R DOT T O s O COU= i

3 113 Aug.
Aug. 1/13114 Aug.

109%'Aug : 110% Aug.
Aug.

131% Aug.

111 Apr. 13
49 Jan. 8

«Z

i
1

= J =
Pl =g SmEge-zwz == I T T T T
PSS

z0

. ug.
67 s 3% . b . 8414 Fep. 13

102% 10214 Aug. g. o 103 ' June
10434 10315 Aug. 10414 Aug. B
98 ~ Aug. 14| 9875 Aug.
10454 Aug. 106/§ Aug.
11314 Aug.
10934 Aug.
109}/ Aug
10915 A

}07/ A g
u
1117 Au E

10754 Aug.
114 Aug. 5|114 2.
411154 Aug. 11254 Aug.

107% 10624 Aug.
111% 1113¢ Aug
9914 8: 97%

8674

9214
995

0
534
75 . ug. 61  Jan.
103 % ; 7 1033 Aug.
80 ug. 14 ug. 70 July
104%4 10414 Aug. 1043 Aug. 1004 Jan,
105% 105% Aug. 2610515 Aug. May

103
10354 10434 Aug. 19/104% Aug. 103¥% May
107 106} Aug. ;

111}}Aug .

102/ Aug
1043 Aug.
9615 Aug.
‘8734 Aug. v
76}£Aug 21| 80  Aug.

8715 Aug. 4| 90¥% Aug.

8
10814 Aug. 17|10934 Aug.
o [L125 Ave: 7 1135 Aug.
4 i

zpkqu; L™=
SO0u>On we
EISSRSRS
NN
b b'}
=55
RER AR

RS
o
RER
EEZBEEEERE
S

Tk ek et et bt bt bt P
OO RLCLOLO0

RISTR
HoRQEEEEE
e

Py

b

(=¥ =]

(13

Yk Pk P bt P 1 e e e Pt bk bk bk ek

00D D et bt it

QO =NNO
O

Ko ”

coll tr 50.1959
Atlantic Refining deb 5s. .. ..
Auburn Automobile conv deb 4 !(l '39
Austin & NW 1st g 58 guar

$Baldwin Locom Works 1st s f 5s_ 1940
58 d 1940

=

crmiweZ 2N waUnwe OO0 Z
® oocbcoooww»-

Mar
1045/ Mar. 25 .

107% Feb. 7
105 ~ June 29

22
=X

Z

Al

Balt & Uhio st g 48
Refund & gen SsserA.

-

114V June

!'B.L“nd den s, series G 00}/ e B 2

-198
Tol Cin Div 1st & ref 48 ser A..1959
Refundin 5- series D 20
Convgdéifs.. ...
Ref & gen .'u series F. 19%
Bangor & Atoo.took RR 1ot 2 6- 43
?on rof meg. gold 4s

oP>ow=Z000C

-
DO=T 15 €0 G2 1O 00 DI RO Y B b b b= bR
=

1

'

—

98 X -|102Y4

11934 119%({12025 .....[12 120" "Aug. 27

12514 BSale 128 Aug 18
1 1073 1073%

0

58 39y Sars Aug: 1| 3Ls Aue: g2 Jans
ug. . eD.

253; 235; Aug. 1| 26" Aug, 6

26 24 Aug. 13| 26 Aug. 29(| 23 . May
105% Sale |105 Aug. 28{106 Aug. 12{{102%§ Apr.
110 111%4 10934 Jan, 27 110/ July 25

767 Sale Aug. 21 93 Feb. 20
77}/§ Sgle 753 Aug. 21 g_ 1| 73 29 - 17
72" Sale | 7014 Aug. 26 5 %2

1 ¢
. 30

First & ref 56 seriea C ..
Belvidere Del cons gtd ¢ 3}4e 1943
*Berlin City Electric deb 6 m..-ml

*Deb llnklnn fund 6%8.......1959

© 68
Berlin Elec Blov & Undgrd Rys—
olst 6348 - 1956/
Bethlehem Steel "41(s series D.__1960
Big Sandy Ry lst mtge 4s.......1944

Boston & Maine 1st 58 ser AC...1967
lst mortgage 58 series II 1
1st g 43w series JJ

{*Boston& NY Alr Line 1at gu 4019583

*{eBotany Cone Mills sec 8 £ 63481934
*Certificates of deposit..

Brooklyn City RR 1st 5s .

Bklyn Edison cons mtge 3}{s....1966

Bklyn Manhattan Transit 4}4s..1966

00| klyn Queens Co & Sub gta u..l?dl
1st 58 941

Brooklyn Union El 1st 5s 19

00|Brookiyn Union Gas Co 1at ¢ Ss_ 1945

1st lien & ref 68 sor A

Deb gold 5e .

1st lien & ref 5s series B

4

. 14
.16
102% Aug. 29
102 % Aug. 31
85 = Feb. 28
. 20

ar. 23

7

.28
. 22,
.13
. 25
25
10834 June 5
10234 Aug 2 10

65 Jan. .31
97 A, 13
b

.2

13334 Saio ™t
ale
207 120%
i4[129 13034

10534 .3
103% Aug. 7

=IO OO =S 00 =0 Tt

Brunsw & Western 1st gu ¢ 4
Buffalo Gen Elec4}¢sser B..
Buff Roch & Pittsgen 5a..
Consol 4348 .
0|*3* Burl Ced Rap & Nor
*Certificates of deposit.
t*Bush Terminal Co 1st 4
*Consol 5s
X Bush Term Bidgs 5s gu tax ex.._1960
87,000|8y-Product Coke l1st 53§s ser A..1945

¥or footnotes, see page 30.

oy
ug.
4] 217 avg.

2 ,
~3 o R
>zzwhuzh:=u«gzzh>>1>zg TS >-a'-'->-a'-; u-g-g'--g'-»-b

CZurp > 2ZU22>w22Z.00>07n Ul O>0.0uCl
Pt —

'
1
'

5514 Aug 12
5935 A 6
Sale | 97 Sale | 95 Aug. 1

R
P

Ll d

20wl

o ok ok i ] ek e e |

67 ar.
1013 Feb.

o«
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STOCK EXCHANGE—BONDS

JPricsz' PRICES IN AUGQUST I RAZ'VGE SINCE JAN. 1
an.

1936 Aug. 1 Aug. 31 Lowest Highest Lowest Highesi
o SOy Lo SR B ol M8 G| M Wi R
105 10 ug. ug. u
105  Sater[|102° 10855 (1021¢ Sate-|1035¢ Aug. 3|10455 Aug. 28(110355 Ape. 20|10533 Feb.

9% Sale || 13Y A Sale Qg Jan.

les i
Hiqust BONDS
Value N. Y. STOCK EXCHANGE

<

18,000/Cal Gas & El Corp unif & ref 5s..1937
27,000 Calif Packing conv deb 5s. 1940
Camaguey Sugar

Interest

= S
w2 | Perio
o

’
'

4 5
116 Sale [116.  Aug. Jan,
114y 1143 Sale (11414 Aug. Jan.
1 HES
1203
11852
s,
g1
105
11534
108%

00|Canadian Nat gold 44s.....
Guaranteed gold 5s
Guaranteed ¢ 5e
Guaranteed ¢ 58

Guar gold 4%s......June 15 1955
Guar g 44,

Aus,
;5 Aﬁg.

SO OO ORI~ oW
et

1
-
CLOWRIINI~IO=II~I00LS

Canadian Pac 4% deb stock.
Collateral trust goid 4%5s
5s equip trust ctfs
Collateral trust g 5s... -
Collateral trust 434s

{¢Carolina Central 1st gu g 4s.. 1949

CaroClinch & Ohio 1st ds
1st & con ¢ 6s series A_Dec 15 1952

Carriers & Gen Corp deb 5s w w_1950

54,000|CGarthage & Adir lst gu g ds....1981

35,000/*Cent Br Un Pac 1st ¢ 4s

—

D (D 1t 3 DO IND o bk s o ot ok ) k-

3©cgmoﬂwoowmmmc~
«

106/§ Aug.
110 2.
106 Aug.

¢AUL

3034 Aug.
66 Aug.

882 !
PrRE hgu&hhhuzuhzqv—q;ua}:

Aug.
*Ref & gen 5s series C s
*Chat Div pur money g 4s....1951|J
*Macon & Nor Div 1st ¢ 58 J
*Middle Ga & Atl Dlv pur m 5a_1947J J
*Mobile Div let ¢ 5, 194¢6|J J
1,000,Cent Hudson G & E lst & ref 348 '65 M 811105
135,000|Cent I Elec & Gas 1st 5s.. 1951|# A
105,000(3*Central New Eng 1st gua
34E1) 880 Ccntnl ol‘N Jgen g%s....

w0020 UZOV el wtcwnPU>0uwd

[
© e
oW
-
-

9314 Mar. 7
110/6 June 23

May 27
102 % .Tuly
88  Mar.
27  July
00 Jan.
06 Feb.
57  July
387 July
123 Mar.
2614 June
1314 Feb,
00%% July
11

403
14,000|Cen RR & Bkgof Gacol tr g h-l937
36,000|Central Steel Ist sink fund 8.---1941

2()() 000|Certain-teed Prod s f 2 5}4s A 1948

9,000 Champion Pap & Fibre deb 43{s.1950

720 000|Ches Corp conv col tr ¢ 58 May i5 l‘M"

488.,000| 10 year conv coll 5s.. 194

Ches & Ohio 1st cona ¢ 5s
General gold 4}5s. 3
Ref &imp 4X4eser A . __..__._._1993
Ref & impt mtge 3148 ser D_...1996
Craig Valley 1st g %8

Potts Creek Br 1st 4s_ .
R & A Div lst con ¢ 4s.

2d con gold 4s

T

W

DOBIBI SODD W AR LIS N XM PVOO NN NIO NN WL DO IO NNWH%WM#NO#&W@OQ@#NQW%G IO W= WO OB
DI DO

105/ Aug. 3'106 Aug.
49/5 4 Aug. 26 1557 Aug.
13434 13134 12934 Aug. 221374 Aug .
110% 110/ 110 1097% Aug. 251108 Aug.
124 12414 123% f24 123 .

10732 110%
00  Sale

[
ok
wttr iGN e

T e

Pt DY bt QO DD
0 ek D bk ek et DD

1]
e, ONWNHONTNW IR W

let & rel'l){l seriesB..
1st & ref 5s series A. -
00| *$Chic & E 111 1st cons g 6s

t*Chic & E 111 Ry (new co) ¢ 5s -.1951
*Certificates of deposit.
0 Chic & Erie 1st gold 5s
ChicGasL & ClstgugBs. ...
{*Chic Gt Western 1at 50-yr 4a...1959

$*Chic Indianap & Louiev ¢f ¢ hl!ﬂ
*Refunding gold 58 ser B

‘
! z:»-n-as'-%z'-'-‘“:»:z Hzg:g:anm—
| ZOvbanuwlnucuuZ0nZ UZurnZ2>00 wwe
— —

[T

DO 00O B 1= COSICO QT CO=T!
W

BORD i DO

104 ug.
2634 Jan.
28Y% Jan.
29  Jan.

151
S0
1

66
*1st & gen 6s series B.... May 1966
Chic Indiana & Sou 50-yr 4s --.1956
00'Chic L 8 & East 1st 458 196!
*Chic Mil & St P gen g 4s ser A-_l’s’
*Gen ¢ 348 series B

BN
W =
s ey

*Gen 43{s series F.
t‘Chlc Mil St Pﬁ Pac mtgebs serA1975
| *Conv adj 5s. Janl 2000
14Chic & No West gen 3 48

¢ seneral 4s.

*Stpd non payt Fed inc tax_1987
*3tpd gen 43(s non-pay inc taz1987
*Gen 5s stpd non pay inc tax._1987
*General 4}4s stamped -.1987
*¢15-year secured }§s
®lst & refg 5.
®lst & ref 4149 s

119,000 *let & ref4leser C_.
997,000f *Conv 43¢s sories A

*$eChicago Rys 1st 58 atamped
35,000| Aug1 1932 25% part paid 1927
544.000|t*Chic R I & Pacific gen ¢ 4s..._1988
30,000 *Certlficates of deposit..
*¢Refunding gold 4s_. ..
¢Certificates of deposi
**Sec. gold 4)4s series A
*Certificates of deposi
0 *Convertible gold 43s..
13,000/Chic SL & N O gold 58

Gold 348
15,000] Memphis Div 1st 4s
57,000 Chlc T H & S'east lst & ref 5s....196(
187,000 gduar 5s, Dec 1 196(

Chlcngo Union Station—
88,000 Guaranteed gola 5s
43, ,000| Guaranteed 4s....
1st mtge 4s series D
1st mtge 3%s series E. ..19
110, 000 Chic & West Ind Consol 50-yr ln
173, 000 Childs Co deb 58 194.

118 00()
000

3 Aug:
128 Aug.

-}
ZO0Un 22222700 cunnuwllucvZenwu w2

>

74% Aug.
36  Aug.

1
¢t

913 Aug. 21 § : 8314 Jan.
g 93 91  Aug. Aug. 74 Jan.
6174 Sale % 81 214 793 Aug. 84 z 61 Jan.

oo28' s
guuhh::g:;:hq
[ ol=l=1=]=k

5 105/ . 5 105% Feb 271109  Jan.
1821 1004 06’/ A : . 211108% Jan
108%|1083% § 5% Aug. . '3%109 J 1y

4 Aug. . u
Sale : ¢ i . 3[105% Mar.
99/‘ :le a 844 81a Aug. . 5 863 Feb.

(513

. 101}/ Tune
29 39 3814 35 Jan. 10
10334 Sale ) 5 % 5 100 Aug. 18 106 .Tan
- 100% May 6[102 Feb.
107 % Aug. 31[108%% Aug. 106  May 7|108)% Aug.
109/ Aug. 1105 Aug. 109% July 1/113  Feb.
. 22 107A Aug. 1()6/ﬁ Aug. 221107% July 27
104 June 10{105 July 24

{*Choc Ok! & Gulf consol Ss. .. 1952
44,000|Cin Gas & Elec 1st mtge g 4s A_.1968

0
o S ONTUR©WNIR®D

..... Cin Ind St L & C 1st ds.__Aug 2 1936
10,000(Cin Leb & N 1at con gu ¢ €s..._1942
Cincinnati Union Terminal—

48,000] 1st mtge g 58 series C guar....1957
106,000 1st mtge guar 314s series D____1971
-==-- -|Clearfieid & Mahon lst gtd @ Bs._1943

« 27 2m 0720wl
— —
-

W
EF] KD R

For footnotes, see page 30.
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23

Sales in
August

BONDS
N. Y. STOCK EXCHANGE

Inierest
Period

PRICES IN AUGUST

—

RANGE SINCE JAN. 1

Aug. 1

Aug. 31

Lowest

Highest

Lowest

Highest

CCC&StLgengds. . .con-- wsaa1993
General SsseriesB... -
Ref & imp és series C.

Spring & Col Div 1t ¢

W W Val Div let g 4s 1
43,000/|Cleve-Cliffs Iron 1st mtge 4%s..1950
58,000|Cleve Elec Illum 1st M 3%s 1965
Clev & Pitts gen gu 4)4s ser B--l’ﬂ

11,000|C1ev Short Line 1st du 4 )48
1;&'888 Clev Un'lon Term 1st gu 5348 A__1972 .:
» lst o f g Bs series B guar, 3

290,000] 1st s f 448 series C

Coal RivRy 1stguds...

*1Colon Oll conv deb 6s 193

t¢Colo Fuel & Iron Co gen s f 5:1943(F

0] #1+Colo Indus 1st coll tr 5s gu _1934|F

Colorado & Southern 4}4s ser A_1980|M

0|Columbia Gas & Elec deb 5e. . ..1952|M
15 1952|A

Ss.
Col & Hock Valley 1stext g 4s....1948 A

Col & Tol 1stextde..........._..1955 F

Comm'l Inv Trust conv deb5}{a.1949|F

Conn & Passum Rive ist ¢ h.---lm A

Conn Ry & Lt l-t g lnn 1951|J

Stamped guar 19517

0!Consol Edison (N Y) ‘deb 334s_--1946|A

3148 debentures 1956|A
Consol Hydro-Elec Works of Upper

®Wuerttemberg 1st 7s 95

Consol Gas Codeb 4}4s.._.

t{*Consolidated Ry deb 4s

*Debenture 4s.

*Debenture 4s

eDeb

Consolidation Coal s f 58

Consum Gas Chic 1st guar g 5s_.1936{J

conlumen Power Co—

10734

65 Zﬁ Sale

9814 Sale

Sale

4 Sale

99 Bale
98% 99%

99 Sale
110

OOuc-Obb 0 0ZZ>>eP0000ud>ZulluZudZucwwcO0
=

102% Sale

10814 Sale
Sale

104% Sale
101} Bale
96 97

1st mtge 3}4s
Container Corp of Am 1
Deb gold 53 with warr._. -
20,000 Copenhagen Telep cxtl s f ¢ 5s..1954
Zé 880 Crown Cork & Seal s f 48 95!

Ctown Willamette Pap lst s ¢ 68 1951

1942

1952

1936
st lien & ref 6s series B 9
23,000|Cumb T & T 1et & gen Ss.

54,000|Dayton Pr & Lt 1st & ref 334
82; ,000|Del & Hud l1st & ref 48

OO R.Z>002227 DO«

=3
LT ¥ ekl 1 14 -nhhhg-zqhhggg

()
N
N
3
1
J
N
N
3
J
A

*Ref & imp mtge 5s sor B,
t'&. Moines & 'lft D lstgu g 4s..1935

Uoo>p>m:

56,000 Gen & ref 4}¢s series D,
Gen & ref 58 serles E..
0,000| Gen & ref mtge 4s series
*Detroit & Mack lar lien g 4.
’lst 4s assented..
d gold 4s
5,000; *2nd 4s assented 199!

5,000|Detroit Term & Tunnel 1st gu 4}5- '61
9,000|Dul & Iron Range 1st 58
181,000/ Dul So Shore & Atlantic @ Ss.... .1937
102,000|Duquesne Light 1st M 3}4s. 1965/

241,000{**Eastern Cuba Sudar s f 7}§s 1937,
1,104,000 ®Certificates of deposit e
Eastern Ry M No Div let ¢
30,000|Eastern Tenn Va & Ga lst ¢
22,000{2d E1111 Bkn 1st con g 4e.
1,000|Ed E1 I1l N Y 1st cons ¢ 5s
7,000{Kigin Jol & East 1st ¢ Bs
22,000|E1 Paso & S W lst & ref 5s

) 58 st
2,000{|Erie & Pitusb gen gu ¢ 350 ser B_1940
Keries C 314 1940
165, 000 Erie RR 1st con & prior lien ln.-lwi
702, st 1 gen lien 4s
Penn coll trust g

12
107
5234 Sale

N
g -u-»z; - “bpmEg
w0220
—

741 Sale
75% Sale
74

Gen conv 4s Series D
Ref & impt gold 5s ser 1927 __.1%7
Ref & imp 58 ser 1930... 1975
Erle & Jersey st o f

2 .
gg«h>‘>>>quuuu: PRe=Z>

> ZawZ000P
— —

3d mtge 4348
24,000/ rnesto Breda Co 1st mtge

181,000|Fairbanks Morse deb 4s...
2,000|{Federal Lt & Tr let o fBa._
58 International series..

13,000| 1st liem s f 68 stamped. ...
15,000| 30-year deb s series B..
18,000{Fiat deb e f 7s.
2,000|1*Fla Cent & Peninsular 5s.
43,000/t*Fla East Coast 1st 4348
. 391,000| *lst & ref 58 ser A
168,000 *Certif of

For footnotes see page 30.

Sale

11
107 %

k|Bid
101 / 103 %

04) 100V

IOOA

107%
105/
105

1084
Sale

106
106

110

54}}?
66 60}/
101%
106%

5

7% BSale

1024 Sale

{0&/ 104 /

59% Sale
Sale
101% 101%

107 Sale

251 Sale

Sale
65

10725;z108 %

116

108% Sale |108
111} Sale
353 50

5
104% Sale
8214 Sale
107} Sale

10714 saie
a al
) 136 %

103%

52
102% Sale
103

Ask| Sale Prices
02 Aug.

[

N
Q000 U W i i
— [

8‘ i
11035 Aug

109%

10734 Aug.
105} Aug.
104A Aug.
lgdA Aug.

6 3
101 }ﬁ Aug.
10624 Aug.

107la s Aug.
155/ Aug.
Aug.
110 = Aug.

10734 Aug.

201 Aug.
20 Aug.

1094 Aug.
106% Aug.
35  Aug.
112% Aug.
10913 Aug.
108~ Aug.
107 Aug.

2834

DO DO
o L AL ekl

6614| 664 Aug.
1023 Aug.
103 Aug.
1023 Aug.
103 - Aug.

106 Aug.
3 %

Sale Prices
103 !4 Aug.

18 Aug.
1053 Aug.
102}5 Aug.
9534 Aug.
06 Aug.
101} Aug.
101% Aug.

1053 Aug.

1055 Aug.

1083% Aug.
107 4 Aug.
105} Aug.
10535 Aug.

213 Aug.
467 Aug.
108} Aug.

Aug.
104/ Aug.
01 2
106} Aug.
1063 Aug.
5614 Aug.
58V Aug.

us
101% Aus.

1075 Aug.
4 85A Aug. 2

10815 Aug.
1164 Aug.
10834 Aug.

3(111% Aue.

8515 Aug.
10775 Aug.
2914 Aug.
295 -Aug.

1

g 10344 June
10224 AUS

1 Aug. 27

4 1045% Aug.

Sale Prices
634 Jan,

ot et
H O D O 0 O 0 DD DO D 00 = b
Tt bk bk ek Pt bt ek

—_—_—000

ot

3
uly
657 Jan,
98% Jan.
4814 Jan,
5934 Jan.
99  Jan,
99/6 Jan.
98/ Jan
110  Jan. 1

110"/ June

103% July

22Y July
10534 Aug.
20 Jan.

30

. 29
.30
20

103 Feb. 21
130/ Apr. 11

10134 Aug.
10434 Apr.

23  Jan.
3% July
66 Jan.
107%4 Aug.
113 Jan.
108 Aug.
108/5 Ian
Mar. 3
45 Aug.
35  Feb.
15% Jan.
11254 Jan.

521 Jan.
107 June 24

1254 Jan.

Do e e e oML
G0 bt ek ok DD et
NNHMMHNF‘MF‘W_‘\IOQQ

42% Jan.
1013 July
98 Jan.

11
2 85%

Sale Prices
10435 Mar 7
119 June 30

l} May 19
14 July 15

O — TR = S
Y

o«

80% Feb. 17
05% June 5
53 May 6
554 June 3
% May 28

Feb, 14
Jan. 17
i May 15
0}«5 May 28
June 4

(=

b bk bk et 1k et

105% Aug. 31

Aug 14
10814 May 18

2914 Aug. 27
2955 Aug. 21
10414 Jan. 9
114 Aug. 15
108 ' Feb.

138  July 27
113 June 9
111 Aug. 31
108% July 15
10714 July 13
107"~ Mar. 20

0.
1
3
1
1

1053 Mar L3
89 & Feb.”21
106% July 31
9014 Aug. 28
90 Aug. 13

103  Aug.
g fa

eb.
103 * Apr.

RONMODO=SBUICT= O

1()/ Mar.

1
]

hitized for FRASER
p:/[fraser.stlouisfed.org/




STOCK EXCHANGE—BONDS

PRICES IN AUQUST
Aug. 31 Lowsst
Sale Prices

RANGE SINCE JAN. 1
Lowest Highest
Sale Prices Sale Prices
8 Jan, 28/ 11 Feb. 7
674 Jan. 31

BONDS

N. Y. STOCK EXCHANGE

Highest
Sale Prices

*{¢Fonda Johns & Glov ref 41481952
Proof of claim filed by owner....

*¢(Amended) 1st cons 2-4s
Proof of claim filed by owner

*Certificates of deposit.

FortStUDColstgdide. ..

Ft Worth & Denver City 53 -196

Frameric Ind & Dev 20-yr 7 4a__1942

1*Francisco Sugar 20-year 7}{s.1943

Galv Hous & Bend 548 A
Gae & Elec (Bergen Co) 58
Gen Amer Investors deb 5s ser A_1952
General Cablelstsfg 5348 A....1947
00j{*General Elec (Gerraany) 70 194!
benture 614
¢S f deb g 6s.
00|General Public

7%
33
185% 10634
108" 109
79
92

10
m§5

103;’ i
14%

21%

2810534, Aug. 28|(105
311005 Aug. 27
7/'86" Aug. 28
9414 Aug. 28

Aug. 4
Aug. 8
Aug, 14
Aug. 17
Aug. 14

102

105
105 106}'6 05%, Aug
4 10141108  Aug.
87% 75 Aug.
Q%V 9414| 9134 Aug. 4

10234
g8

36
36

1043 May 11
IOb%/‘Augy

N, |
deb 5148.1939
Gen Steel Castings 1st 5}48 w w..1949|
00|*$1*Gen Theatres Equip deb 6s...1940

+Ga & Ala 1st cons 5s. ...Oct. 1945
$*Georgia Carolina & Northern—

Extended at 6% to July 1 1934
*Good Hope Steel & Iron sec 7s-1945

‘Goodrich ( B F) Co 1st 6}4s.

Convertible deb 68
Goodyear Tire & Rubber 1st 5i
Gotham Silk’Hosiery deb 58 w w.. 1946
*teGould Coupler 1st 15-yr s f 6s. 1940
00]Gouv & Oswegatchie 1st 58 1942/
Gr R & I ex 1st gu ¢ 434s
Grand Trunk Ry of Canada—

15-yer deb ¢ s f 68 guar
Grava Point Term 1st gu ¢ 5s ...1947
Gt Cons El Pow (Japan) 7s 19

lst&densfgbigs
Great Northern Ry—

- 1st & refund 43¢s Ser A .

Gen mtge 5)¢s Ser B

Gen mtge 5s Ser C....

Gen 48 Serles D

Gen 434s series E

Gen mtge 4s series G

Gen mtge 4s series H

Aug,
Aug. 20| 17

=)
CpLCEeCaEy e

w0 Wb pZUuw Cu L OuwZUuedUO Zubw
— =

32} Aug, 3
205 Fekl); 13
32 Feb, 13
36 - Aug. 18

10814 Jan. 25
10534 Feb. 28
106 = Jan. 10

14}

36 Aug. 18

1082 Aug. 12
3

105
105 Aug 21
4] 993 Aug. 19
128}2
104

10,000

77,000 5 June 27

107
04 ~ Jan. 21
1033 Mar. 13
98  June 24
56 Jan.
100 Jan. 11
108 May 12
997 Aug, 28
90  Feb, 27
883{ Apr.
8114 June 18

10714 Jan,

1081¢ Sale
10414 Sale
10414 Sale

1081¢ 108 /
105
05/ﬁ
9

Aug. 10
Aug. 14
110

103 Jan ¥
* May 14

91 geg. 18
}MV Aug 11
10345 i‘ﬁi’é 28
igg% Auaé.' g
1083 Aug. 12

10334 Sale
5 84

Sale
854 Sale

10714 Sale
108 = Sale
Sale
Sale
Sale

94  Aug. 20
8634 Aug. 7|

963/ Aug.

Aug.
Aug. 11
/3 Auz
1037 Aug. 18

12297 Aug.
1685% Ave: 15

7
31

114y
115%

105

11334 Aug. b
IISA Aug. i
. i

1

Aug 22
UE
Aug. 21

105/ Aug. 21

S
o o o et g et St l-ugug -hq;;uu P

335,000
1,000,
58,000

0|Hudsoa County Gas 1st 58

31,000
82,000
1,001

463,000
407,000
' 44,0

2,01
1,000

57,000

36,000
810,000

+ 100,000
242,000

00|Int Rys of Cent Amer 1st 5s

1 ,038,000

|t|zed for FRASER

*Green n-y & West deb ctfs A
o[ ectfs B

Greenbrier Ry 1st gu g 4s

Gulf Mob & Nor 1st 5)§seez 8 ..
18t mtge gold 5s series C 1950

Gulf & Ship Island ref 5s...Feb 1952
Stamped..

Gulf States Steol deb 5}4s 1942

anhnnck Wntot 1st de..
*Harpen )
Hock Val 1st con n 434a

*Hoe (R) & Co 1st mtge
}{*Housatonic RR con g 5s
Houst & Tex C 1st ¢ 5sint gu
Hous Belt & Ter 1at Ba. . __.
Houston Oil sink fund 548 A
Hudson Coal 1t 8 { 58 series A..Bn

Hudson & Manhat Ist & ref 5s A. 1957
*Adjust income 58 Feb 1987

I1linois Bell Telep 3}4s ser B...-l970
{ltnois Central lst g 48

3
Western Lines 1st ¢ 4
Ul Cent & Chic St L & N O—

00{I1linois Steel deben 4 1§ 19:
00{Ind Bloomington & W st ‘l--.-l’« A
1950

(nd Il & Ia lst gold 4s 0(J
i*Indianapol & Loulsv 1st gu 4019567
Indianapolis Union Ry—
Gen & ref guar 5s ser B d
Ref & impt mtge 3348 ser B...._1986
Inland Steel 33 s series D. 1961
tinterboro R T 1st & ref 5s.....1966)
*Certificates of deposl
*¢10-year 6% note
*Certificates of depollt
*e10-year 7% notes.
*Certifl of d
[nterlake Iron 1st 58 ser B
Int Agri Corp 1st & coll tr 5a—
Stamped extended to . _...1
Internat Cement conv deb 40.-.1945

}¢Internat Gt Nor 1st 6s A
%Ad) mtge 6s series A_July 1 1952
*lst mtge gold 5 series B 956
*1st gold 5s series C

Internat Hydro El deb 6s.

[nt Merc Marine 1st s f 68

Refunding 6s series A__

1st coll trust és gold notes.
Firet lien & ref 640
I{nternat T & T deb g 43¢ =195
Convertible debenture 43§s...1939
Deb gold 5s 195!

For footnotes, se page 30
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60 6714
1033 Sale
108} Sale
I?g 117%
4414 Sale

64

150%
Sale
Sale

Sale

1195
805
33

104

101" "Aug.
9414 Aug. 6

102
1071£ Aug. 10

Aug’ 27

Aug. 13
44/ Aug. 6

Aug. 10
72% Aug.
29% Aug. b

96% Aug. 12

83 . Aug. 22
83 Aug. 21
07 5% Aug 7

102

105
102
108

94

% Aug. 20

Aug. 17
6|

983 Aug. 17
47‘V Aug. 1

35 Aug. 17

103
98

8215 Aug. 13| 82
e 131103¢

107
122

793
70

103
102

48
122
8474
38
108

3| 89
1) 91
of 84

101
g. 21

Aug. 20[105
Aug. 4(102

Aug. 11|10

100

1604 -A:

Aug. 31
7% Aug. 26

Aug. 13
Aug. 25

£ Aug. 10

7% Aug. 26
% Aug. 13
Aug. 5

Aug. 18
4 Aug 20

3
Aug 21
Aug. 28
Auz. 31

1% Aug. 21
08 Aug. 5

7% Aug, 31
Aug. 29
Aug. 26
3£ Aug. 20
% Aug lg

Aug. 10
ug. 8

70 Jan, 3
1435 Feb. 1

22 105  June 12

10¢
0 %02/6 Aug. 11/103

J.
June 27

July 24/110% May 1
A 27 lgﬁé gan 1
une
2| 798
89”"

69
101
107

Aug.
Jan. 2

39
108 J uly
4 Feb.

105 July 2
10334 June 1
8934 June 1
897% Aug. 3

2614 June 11

104 Jan. 2
10534 Jan. 16

Jan, Feb.

Jan. 2
Jan.
Jan. 17|

71
67
106

9234 Feb.
88% Feb

i

9914 Jan. 23

2| 4614 June

10834 Jul
/iAy

4 Jan.

5 June 17

0334 Apr, 29
8914 Jan, 2
87 Ja.n. 8
48 June 5
4534 July
90  Jan.
873 Jan.
8614 Jan.

962{ July 14(1023 Feb. 2.
1153 Jan. 20|160}4 Aug.

34 June 30| 47
9 Aug. 24

PEROR) = ROCORORD k= e RORND

- OB E3 et e ok ek
PO 0O WCU=COIOMW 0000

Pt ek ek

0
1

107 3 June 25

104% F“g 29

5
1
1

13
3

Feb. 21

8
13
1
1

6
1

91 Feb. 20

15

NO=OO0

(=}
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PRICES IN AUGUST - RANGE SINCE JAN. 1
Aug. 1 Aug. 31 Lowest Highest Lowest Haghest
Bid Ask|Bid Ask| Sale Prices Sale Priceg Sale Prices Sale Prices
2 2%| 3% BSale 2 Aug. 3| 3% Aug. 31| 1} Jan. 4 Teb. &

053% Sale 961/5 Sale | 951 Aug. 4| 9654 Aug. 27|| 843 Jan. 3| 0854 Aug..27
% 1027 Sale |1025¢ Aug. 1310354 Aug. 19][1023 Aug. 13|10335 Aug. 19

9656 105%(10625 107 11043¢ Aug. 4/106%4 Aug. 28/1102  Jan.. 6110614 Juno 30
563 Sale | 5344 543| 513¢ Aug. 25 40} Jan. 5714 Feb. 21
52145 Sale | 5013 Sale | 50 ~ Aug. 2 37% Jan.
110i%,Sale 110% 110% 110%, Aug, 2

887 Sale %

Sales in BONDS
N. Y. STOCK EXCHANGE

I nierest "4

Pmod

tlowa Central Ry—
*lot & ref ds.

159,000'James Franklin & Clearf Tat 4s_. 1050
85,000 Jones & Laughlin St’l 1st M 44 s.1961

wI m

.~ _7,000|Kanawha & Mich lst gu g 4s 199¢
178,000/1*K C ¥t 8 & M ref g 4 193¢
59,000 *Ctfs of dep (Bankers Trust)
,000|Kansas City Pow & Lt 1st M 4%5-19&:
158,000|Kan City South 1st g 3s 9
369,000 Ref & Imp Bs..
144,000|Kan City Term 1s: e o e
42,000/ Kansas Gas & El 1st mtge 4}4s..1980
3,000|¢Karstadt (R) Inc 1st Mtge 6s....1943
*Ctfs w w stpd (par $645).....1943
1%).888 :(v‘vt!ahw w stpd (;()nr 8:2;)) }?):g 5 4 30
ith warrants (par $92f).... s
68.000{Keith Gorp (B F) lst ser g 6s...-1946|M gale 1| 9634 ‘Ave.

17,000{Kendall Co 5348 series A 103 103 %]10s ; . _4]103% Aug.
7 Kentucky Central 1st gu 4s 1 %(1)‘%% 23%
0 Kentucky . & Ind Term 1st 4 1A e

N

8714 Sale
955 Sale
Sale

MO&

1
7
1
1
1
5

o

o o
zut—u;m: P> 2= R
ZYewO>i 8O

9634 Jan.’

10434 Apr.
115 Apr.

HRRRY
Nlo il )
OO ONDW B N == Ut = 00

Plaip. ool . . .
4Ys unguaranteed.---
Kings Co E L & Pow gold 5s

07
1039/ June 25
104 % Aug, 104% Aug. 104A Aug.
w0’ Aug. 13[1601% Aug. 155" Jan. 22
100} Aug. 18/10634 Aug. 6(1103} Jan. 2
1103 Aug. 4/116  Aug. 13|[112% Jan.
liv 2. Aug. 1201¢ Aug. 119~ Jan.
0 1 5/ 101 Aug. 22101~ Aug. 9934 June 20 .
112’/5 Sale 112%]111  Aug. 26 113% Aug. 10](10414 Apr. 27|113% Aug.

42 43 Y% Sale | 40)5 Aug. 13| 425 Aug. 27% Mar. 13| 427 July

IOOV 100% 01 Sale | 993 Aug. 14 Aug. 9814 June 10234 Jan.

Sale | 701 Aug. 19| 73 Aug. 1

71 % Sd.le Sale | 645 Aug. 11
2% 75 | 7034 Aug. 11

4 Sale.| 70, Aug. 3

2{101  Aug.

1032 Aug.
30 Aug.
102 Aug.
1003 Aug.
10014 Aug.

753% Aug.
99A Aus

61V Aus

98% Aug
9615 Aug.
97}/ ﬁug.

50/ Aug.
66/. Aug,
10534 Aug.
122" Aug.

1334 Aug.
124  Au

,000|Kings Co Lighting Ist ref 5s

U TTETS
“CWHeudp OO
Pt L

192;000 Kresge Foundation coll trust 4s.1945
{*Kreuger & Tollclass A
190,000{ Certs of dep for sec 5s.

301,000

[
1
¥
1

|
=]

Col & ref ¢ 5}4e ser D...
Coll tr 6s series A

\ll-
ot et
W=JO0

I ake Shore & Mich Sou ¢
000 ¢Lautaro Nitrate Co Ltd 6
00|Lebigh Coal & Nsv 4358 ser
,00 Cons sink fund 41¢s ser C_
T 000 \Lehigh & New Eng RR ds A
68,000'Lehigh & N Y 1st gu g 4a__
15 OOO'I..hInh Vsliey Coal Bs ...

1553

TR R W= O WO WL
(= oc
o 00 DO O B L

-

=

Gen consol 5s ... -2
00| Leb Vall Ter Ry 1st gu g Be.....1941
00|Lex & East 1st gu 5 1965

—
W wWoo

124~ Aug.

135 -Aug.
1256 Aug.

99 Aug.
W Aug.

HER> POPREREWMSNNNENEY > waniyian)
COROLS  ONR RN NN O ©
=
=3

ZrHo0bZ>0 00ZZZupubbdbaluunbuud>>>0O
= —

073 Aug.
66  Aug
106 - Aug.
4 |103 B

101% 102

. 10

i e R B
12!8)% 131% 12% 8 132 4 1

RRABNANRY
[l
0 DD =Tt bt b QO

Guar ref gold 4s....
Lortilard (P) Co deb 78caccc-.... 1944
Ss_ ceme-1951
Louisiana & Ark 1at s serles A..1969
Louisy Gas & El lst & ref 5s....1952
000(t ouv & Jeff Bridge gu ¢ de.. 194

L) o

-t
wumuwwummmwmqmao—‘»

—
(=3

9853 ale [1E8 Kol
a; ale . .
5. 181"1" 1105 111 [110% 111 11235 Aug.
107% 07}/ 109 108 110 1094 Aug.

0414 106|103} 107 1035 104 3
0834 Sale ||108% Sale |108% Sale 10835 Aug. 4 . 71107 % June
10434 Sale ||102%32103 4 102i15;8ale 1102115;Aug. 31103 - Aug. 18||10211;,Aug.
1074 Sale 10925 110% .6 . 2111107 14 Jan.
Sale |1073 10834/10: . 20/10¢ - 8i110314 Jan.

103%2 103 %% 3

101g 102%

122

10434 Aug.
133§ Jan.
983

Jul;
“y

»

[

Paducah & Mem Div ds...

8t Louis Div 24 told | O 1980
Mob & 1st g 4348 1945
South Ry joint Monon ll--...l’ﬂ
Atl Knox & Cin div g &

¢Lower Austrian Hydro-Elec 6 }4» l’“

157,000|McKesson & Robbins deb 84s. ...1950
129,000 Maine Central RR 4s series A....1945
138,000/ Gen mtge 4348 series A.... 196

107.000|*3*Manat) Sugar lst 8 f 734s..
197,0 +Certificates of deposit.

000{$*Manhattan Ry (N Y) con ¢ n.-mo
+Certificates of deposit..

P

9874 Aug.
112% Aus
Aug.

1043 Aug 1025/ Jan.
993 July
76 July
+23  Jan.

—
DPWNOO
©

10434 Feb.’

P q:hg:n»b»»»hlxzhﬂwz:!">>

U >0om Zeol ZZpbd 0! OTEZ »z«.mm>ooooou2mzu>om
L1

[=2] Nwmﬂ\ PO DI =TT 00 ~IND
Do
—t BDOBO

OO RO O CODIDI 0000 ~IY

00[{Manila RR South Lines
Ist ext 4s_

t*Man G B & NW 1st gu 834s ..
Mfrs Trust Co ctfs of partic in
A I Namm & Son 1st 6s. 94
00 Marion Steam Shovel s f g 6s_... 1947

29,000|Market Street Ry let 7s....Apr 1940
122,000{Mead Corp 6 with wnunto--.-.lﬂ&

38,000/Metropolitan Edison 434s ser D--l968
58,000|Met Water, Sewer & Drain 834s..195
*j+Met West Side Elev (Chic)
eMex Internat 1st 4s asstd.
*Miag Mill Mach lete f g Te..._. -1956
Michigan COnml-Detmn & Bay
City Air Line 4s 194
Jack L &38 gold 334

Tyl
MOk COND

% July
8914 July
36 Feb.

100  Feb.

36 Feb.

9514 July
7[|.7834 June
00 02 5 102 100"~ Jan.
10234 Bale ||10514 104% 103 Aug. 17[105% Aug. 102 Jan.

108 10814(|109% 1093 1094 Aug. 4{109% Aug. 108  Jan. 110} Mar.
101% Saﬂgs 102% 02141103 % : . .3]1033% Aug. 100% Apr 103;/} Aug.
118 14 57127 13 110/ 12" Aug. 6| 183 Jan.

3y % 3 Apr 25| 314 Feb.
23 June 19| 2934 Feb.

182/6 Jan. 18 104% May 22

May 12 NP
107 % Aug. 104 & 09% ay 19
83:: Aus 98 106 Mar 6
ug i
10514 Aug. 10114 Apr. 105% July
1053 Aug. 1015‘3 Apr. 6[106"" July

95 | 80 0

7134 Sale 8814 Aug.
Con ext 4)48___ - 58 6134 5 8214 Aug.
$*Mil Spar & N W 1st gu 4s. 194 3574 Sale . 36  Aug.
1*Miiw & State Line 1st duar 3}(.1941 JI| 50 70 64 75 B
{*Minn & St Louis 5s ctfs 1934 614 Sale

¢ist & refund gold ds._ -e-194 4 5
11 .000 *Ref & eoxt series 58 A 2% 5 || g 34| 2% Aug.

For foqtnotes. see page 30

T ek
Y
o,

103
10534 July

N
oAl

Midlsnd of N J 1st ext 5s .
MilwEIRy & Lt 1st & rof
00 ~ 1st mtge gold Bs
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STOCK EXCHANGE—BONDS

Price PRICES IN AUGUST RANGE SINCE JAN. 1
Jils;l36 Aug.1 ! Aug.31 ,  Lowest Highest Lowest Highest

Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Pricea
324 sals’ > | 351 safo'| 843 Aug 21 303 Aug 11| 325 Tan. 2
36 3 32% Sa oo 3315 A
Sale

26 N.
Sqies in BONDS

Value N. Y. STOCK EXCHANGE

H

Interest
Period

§
145,000(M St P & S S M 4s stpd guar.. ...1938
15,0 1st cons 58
1st cons 58 gtd as to in
1st & ref 6s series A..
25-year g 534s
1ot srel 514s serles B.
M

Tet Chic Term s f 4s

OO
s

4 Apr.

83 Jan, 1
40  Aug 36 Jan, 49/ Feb.
93% Aug 76 Jan. 95% Aug.
8414 Aug 591 Jan,
737" Aug 7|| 49% Jau,
7614 Aug 6 79 A 52& Jan
351,000 : ¢Cum ltlllll,.ut"S'n .l:'R'.(.}: 64% Aug 30% Jan,
*Missour! Pacific -—
331 Aug
244 000| " e1et & » ; 35% ] gE8 g é NPr 30
952 ;000 3 7 10
971,000] efst & rel 5. series F
55,000 ¢Certificates of deposit.
459,000 0[:&& rlt;lf 2 5s ufrdG.-A.|.--._-l978 MN 3
*Certificates of deposit
748,000 OGonvrertlble gold Sigs..... 714 113 Aug 12/§ Aug
*1st ref gold 5s series H. ! 36 Saane geA ﬁgg
01:9:;‘0' 58 urol‘ MN % 2 7 328 Aug 38 A
3 3 Aug

*Mo Pac 3d 7s ext at 4% .._July 1938 J b 9814 Aug
1*Mobile & ODhio gen gold 4s ._.x¥s8|M 8 88
*Montgomery Div lst ¢ 5s ... 1947|F
*Refunding & Improv't 43§s ._1977|M
*Sec 5% notes 1,38 M
5,000| iohawk & Mal 1st gu ¢ 48 1M
O|Monongahela Ry 1st M 4s ser A..l% M
0]Mont Cent 1st gu g és J
st guar gold Sa._ . }
J

85,00
272,000
Missour-Kansas-Tuxas RR—
201 .888 Prior lien 5s series A.
110000| P lien mtge 4)§a ser D

DO ~Iu=  0o~I=d

L
B Ouee UuZ wipuwwwe

<
w gmww [ e
—_

14/6 Jan.
9 :}an 2
n.

Ta 96

92 91  Aug 8
109% 1104|1007 110%(109% Aug 511635 Jan: o3
1043 1045|1045 104%5'1043 Aug 10334 Apr, 30
1037 1047 (1035 5Auz 10254 1

0
10335/102 Aug.
10676 107 107 Sale (1061 Aug 1061 Aug. 3

0 B
T g 1025 Salo (10354 Sale |10134 Aug - 7[10333 Aug 31|[ 075¢ Tare 3|1044s

Deb gold 5s series A
Montecatini Min & Agr Co Inc
13,000] Deb g 7s 1937)J
47 000[Mont Tram 1st & ref 5s series A..1941|J
General & refunding 5s A
Gen & ref 5s series B._.....

10213 103 (1024 sug 103 lgg
85
80

Avpr. 27 104,{ Mar. 3
Jan.

943 95%| 921 95 | 90 Aug' 7| 943 Aug 6614 Jan. 17| 97 June 26
1023 103 ?}

0000 TwwtZ ntotad
—

84

104V Aus 6](104

;? Aug 90
Aug

Constr M 4}4sser B... 84 88 90 8 ij Aug

84 Jan,
00|Mutual Fuel Gas 1st gu 5a_ s ] 1164 1161 Aug 116 109 Jan,
Mutual Union Tel 5s 10: 10814 Jan, 15

Namm (AI)& Son—See Mfrs* Trust Co
Nashville Chat & St L 1st 4s A-_:;;B

654 AuE
04

104 Aug 102 ;
106% Aug 101 M 14 107/ Aug.
76 10434 Aug 81057 105% Ja:y 23|105% Aug.

3 Aug. 10
%;f JIV‘IT; 22 65/5 Feb.
23 July 27| 2% Apr.
2% May 22

3% Aug. 8

National Dairy Prod deb 3%s w w ’51
Nat Distillers Products deb 4148.1945
National Rys of Mexico—
*434s Jan 1914 coupon on.. ..1957]
#4143 July 1914 coupon on -.1957
*4148 July 1914 coupon off ..1957
*Assent warr & rcts No 4 on.. 1957,
*43 April 1914 coupon on 9
*4s April 1914 coupon off 1977
*Assent warr & rcts No 5 on. 1977,
Nat RR of Mex prior lien 4148—
*Assent warr & rcts No 4 on-.-l926
%45 April 1914 coupon on 951
%435 April 1914 coupon off 1951
*Assent warr & rcts No 4 on.1951,
Nat Steel 1st coll mtge s fds
0|t*Nuugatuck RR 1st g 4s.
Newark Consol Gas 58.....c...-1948

*New England RR cons 5s guar,, 1945
*Cons guar 4s 194

Toon Rt
| 220>
-

B3
(=]=]

S
O0w

103% Apr. 30
611g June 17| 77%
19038 Fene 1215514 Aon
8314 Feb.
77% Feb.
12515 "aug 321|136 Aug 12634 July
12255 Aug ~1|1225 Aug an, 9123 July

1
10614 Aug
8814 Aug
75 Aus
38% Aug

935 Auz
34 34% Aug
393 Aug
387 Aug
37% Aug
40  Aug

gc-c-u CTLH
DOt m»—-»—c

lst g d)¢sseries B....
N J Junction RR gu 1st
N J Pow & Light 1st 41§s.. -1960
New Orleans Great Nor 58 ser A_.1983|J
N O & N'eastern ref 4148 series A_1952|J
New Orleans P 8 1st & ref 5s A..-l’.’a A

1st & ref 5s series B 955(J
New Orleans Term 1st 48 ¢uﬂr---l953 J
1**N O Tex & Mex income 58

*1st mtge gold 5a series C
*lst 4140 series D
*First 514s series
Npt & Cin B pen gu g -1
1,627,000|New York Central conv sec 6s...
+000| - Consol d4s series A_. ... .....199
301,000 * 10-year 3% s secured s f..
884,000/ Ref & Impt 434s series A_
831,000 Ref & impt 58 series C

249,000(N ¥ C & H R g mtqe 3158
%98 088 Debenture 43 of 1912

63,01
107,000
100,000
410,000 Refunding 534s series A
1,336,000 Refunding 4}¢e series C.__. .

'381,000|  3- -year 6s. Octl 1938
O|NY Connectln( Ist gu ¢36s A___1953
18t gtd 58 series B.

1134 Aug
9814 Aug

90 Aug
95% Aug

101~ Aug
105Y% Aug
854 Aue

95 3% Aug
9214 Aug
10314 Aug

D ot D N IND 10 €D ok ok b GO IND ot ot D bk ok 14
oqcoﬁpappﬁwummwmm‘hq»m =00~ 00U

414 J. ¢
97/( Aug 13| 8014 Jan. 13

1024 Aug 98 Jan, 102 May 25
106% 100 .’I‘l ; Mar. 2

T OO bt 4t COCO O
(=3

ok ok ok ek —
WO I W

(=0 {“UH)

— =N
A= RO i
et

b

5 Feb.
1055 Aug. 17|109%4 Jan.
101§ June 2011027 Aug.

1243 Aug 122/ Jan. 2 126 Aug.
115}/ Aug 11334 Jan. 1163 Apr.

3 100% Apr
g 106

COOP>>0000>>0uw C0O0PHUwO>>»N0uT0 > Z0uw B2
S e L -

47,
298 00() 1st lien & ref 3}{s series D.
N Y & Erle—See Erie RR. !
28,000|N Y Gas E1 Lt Ht & Pow Se......1948
46,000/ Purchase money coll tr g ds-..1949

BN
L0

N'Y & Greenw L prior lien gu 5s.1946
N Y & Harlem ¢ 34e. . —m-.2000
151,000|N Y Lack & Western 4s ser A___..1973
28,000{ Guar 4)4s series B 19
NYLE & W Coal & RR 5
Dock & Impt 1st 58
NV ¥ & Long Branch gen 4 -.1%4)
**NY & N Eng (Bost Term) 4s._.1939

b0

13
CUIROW D

10034 Sale | 98 = Aug 100}4 Aug
06 1063 % 10634 Aug 2
1025 103 35
04/

. 10106 }4 Aug.
100%4 Jan. 30{100}4 Jan.

PLUETZZIZ TS PO>WWRPZIF>WAP>ES popTI

OCrwZ22Z2227 >0
=

o

For footnotes, see page 30.
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Seer., 1936] N. Y. STOCK EXCHANGE—BONDS ' 27

Priv PRICES IN AUGUST RANGE SINCE JAN. 1
.
e ; Aug. 31 Lowest Highest Lowest Highess

Ask y : Bid Ask| Sale Prices Sale Prices Lowest Highest

al 28% 26}/ Aug 25V June .
o0 21 Se | 20, Auk 19 21 iy
g ul
Salo 5 72 July
30 27 Aug July 1
Sale 23V July
2935 A 26/ July
}} June
May 2

5 :
et BONDS
N. Y. STOCK EXCHANGE

[

-

${*N Y New Haven & Hartford—
*Non-conv debenture 4s 19
*Non-conv debenture 3}{s
ﬂlon-conv debenture 334

'Von-conv debenture 4s
*Convertible debenture
¢Convertible debenture 6
4Collateral trust 6s....
*Debenture 4s

*lst & ref 4)§a ser of 1927
¢*Harlem R & Pt Ches st 4s__.1954

0|1*N ¥ Prov & Boston gen
N Y & Putnam (st con duar

W

31 34 Sale

*IN Y Rys Corpincés 10034 105

Prior llen 68 series A
0[N Y & Rich Gas 1st 68 A
0|New York Steam lst 68 ser A--.-IM
25,000 " 18t MOrtEARO 58-ceeivmmmmmonnn
23,000 ist mortgage 5s

157,000|N Y Susq & West st cof § s--..-u
3,000 Second gold 4}4s. 1937
General gold 5s._ .

Terminal 1at nold

10714 Aug
109/ Aug 1

185% 10654/(106 106 -~ Aug 4106}/ Aus 106 Jan.

1 85 Aug 9114 Aug 54 . Jan.
Balo Il &5 ; 8534 Aug 4| 86  Aug
63 Aug 70 Aug
10134 Aug 5|10334 Aug
110%% Aug 24[110% Aug
80" Aug

107% June 2
1074 June

92}/ JulY
July
7 Feb.
103% Aus.
111/ Jan
Feb

96 Feb.
221 Feb.
105% Aug.
108 ~ Jan.

=] L
g::;‘-»g»a-gs~=>—-z‘->>=
Z>>w zzzv. © 29002 2020uuZu00m
=

DOCO=D
OO  =OW =S N-=W
—_ =

IS
]

6s stamped
0 *leu ¥ Westchos & sg;;.c dise- 1046 y 1 7| 135 Aug 10858 M.
agara Falls Power 8 4 >

m-ﬁ Lock & Ont Pow 1st 58 A...1955 10734 107% 108 08 74 108" Aug 103{; g““"
Niagara Share (Mo) deb 534s....1950 Sale % an
0|Nord Rys extl s f 6148 1950
*1*Norfolk South lst & res 5s A.1961

*Certifi of deposi

*1{4Norfolk & South lst g 5s

Norfolk & West Ry 1st con ¢
Pocahontas C & C joint 4a

North American Co deb 5s.

North Am Edison deb 5s ut A.-.1957
Deb 534s ser B ug 15 1963
Nov lD 1969

-INorth Cent gen & ref 5s ser A---}’:‘

{*Northern Ohio Ry 1st guar 58.
April 1 1934 and sub coupons..1945
*Oct 1935 and sub coupons. ...1945
*Stamped as to sale of April 1 1933
to April 1 1935 incl. coupons.1945
Northern Pacific prior lien ¢s. 1997
Gen lien ry & Id gt 3s....Jan 2047
Ref & Impt 4)5s Series A 04
Ref & Impt 6s Series B
Ref & Impt 8s Series C..
Ref & Impt 5s Series D,

b9 ROt
=K ©DWen
I (IS EN ST eat. U

T YU

et ek DD |
1 SO B O bt b

118% Aug
1057 Aug 105% Aug.
10514 Aug 106 /s Aug 1033 Jan.

3 1% 105|103} Aug 5|1043% Aug 102} Jan.
{8%3 33{8 1 1 ‘ 104% Aug 10534 Aug Feb.
10135 Sale ||196 }Ob ale |1053; Aug  3|10634 Aug
13 lsfg.llgi 11234 Jan.

64  July 76% Ausg.
75" July

—
13

106% June

105/ May
106 Jan.
107 May
121% Jan.
15" Mar

© 000D

-
PWOW
=

0 mmZ>m >UOZI »O0Z . w
;oi-l ket

> ERZHR w'-»:} q»ga;

1
.
i
@
Soh ROt NGRS

73 ~ Mar.
11214 Mar.
Mar

I
’
’
[
-
|—l

103 Aug 11{105} Aug
104 Aug 106 Aug %

10534 Aug 1063 Aug 104 7% Apr.
108% Aug 10813 Aug 107% Apr.

108 i 10137 Aug "26|[ 693 Web. 6/103” May i1

30% Aug 31fl 24 Aug. 13| 39% Feb. 10
54 Bale || 5813 109 % 1093 June 9|109% June
1035 Jame Jolioes Tl 31

112} Aug 11334 Aug 112 July 113% Mar.
1125 Aug 27|113%§ Aug 18||111 Mar. 281135 Jan. 17

N'western Teleg 414s extended T1944
Norwegian Hydro-El Nit 534s..._1957

gtdon & Lake Ch 1st guar g h..l“ﬂ

3
BeZPropruwutpp

3
F
J
J
J
J
ojl1
O
0
8]
N
J
N
J
<
N
J
o
A
0
A
N
D
J
J
J
S
8
D
J
D
D
a
)
J
o]
J
D

0|Oregon Short Line 1st con ¢ Bs._. 1946
1st guar cons 58 stamped 194
Ore-Wash RR&Nav 1st&ref 4s...1961
,000|Oslo Gas & Elec extl s f g 58 19
Otis Steel soc ¢ 68 serles A-.

Pacific Coast Co lst g Ba__. . . 1946
Pacific G & E gen & ref 5a ser A_.1942
1st & ref 4s series G 196
1st & ref mtge 33{s ser H
00|Pacific RR of Mo ls¢ oxt ¢s. .

10035 Aug 21(102" Aug 9814 June
100} Aug 102 Aug 6||100%4 Aug.

613 Aug. 65 Aug 55 Jan.
10134 Aug 102  Aug 10134 Aug.
1093 Aug 110% Aug 10614 Jan.
10534 Aug. 106V Auz.

10114 Aug 11

100~ Aug
10134 Aug
10335 Aug

39 Aug 503 Aug.
37% Aug. 49 Aug.

55  Aug. 57 Aug.
Aug.

Ref mtge 3}{s series B
Pasducah & iliinois Let e £

]
a|M
M
Q
A
F
A
F
b |
J
J
6[J
J
M
1|M
J
J
4|J
J
F
J
J
A
i
J

37/§ Aug. 59% Jan.
55 Apr. 61} May 20
83 Apr. 9714 Feb.

10214 Aug. 151% Jan.
321 Apr. F b.

331,000

105,000
Paramount Pictures Inc—
528,000] s f debenture 6s
11’{,00()
67,000
,000{Paterson & Passaic G & E 5s 1
19,000{*Paulista Ry 1st & ref 7s ser A_._1942

Pennsylvania Co—

Guar 34s tr ctfs series A 1937
Guar 3348 coll tr ctte ser B__. 1941
Guar ¢ 3}4a tr ctfs Berlea C...1942
Guar g 3350 tr ctfs series D_._1944
40-year guar tr ctfe 4s Ser E. .}052

RE>ox= ™ |
SwDa P
-

e Ll e I e el

3 7 Aug.
122% May 21
6 Aug. 31

foole )

1025¢ Jan. 13
4]108” Mar. 18

Jan. %3? 14 Z]lu{y %g

1 107 Aug. 1073 Aug. 102} Jan. uly

Sale ||1 : 18§% 2ug. 2 18#4 ﬁug. 1 ;4 %2.;_ 9 103;/ %uge 19
1 6 @ ug. ug. A

nar 1) 10834 Avg. “8[105% Aue: 231087 Juby ' 2{1053 June 27

10434 Aug. 105% Aug. 103% Apr.

108% Feb.

10734 Aug. 06  Feb.
1125 Aug. 1034 Jan.
3115 g.
114/ Aug.
1/110214 Aug.
123 Aug.
112% Aug.
3|120  Aug.
105 Aug.
10914 Aug.
J 109% Aug.
12054 Aug. 24{1208% Aug.
1121 Aug. 1133 Aug.

Urz»200 w

Penn Dixie Cement 1st 68 A .
00|Penn Glass Sand 1st mtge 4}4s..1960
Penn Ohto & Detroit RK—

Int & ref gold 4 }4e series A

4143 series B

Stamped dollar bonds. BEA
Gen mtge 33{s series B..

Gen mtge 41(s series
,000|Peoples Gas & Coke lst
55,000 Refunding gold Se.._..

For foctnotes, see page 30.
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. STOCK EXCHANGE—BONDS

Price . . PRICES IN AUGUST RANGE SINCE JAN. 1
van. Aug. 1 Aug. 31 Lowest Highest Lowest Highest

i i Ask| Sale Prices Sale Prices Sale Prices Sale Prices
B\ aiishEs 9535 Aug. 28|| 76" Jun 28
1914 Aug. 9 Jan,
‘]{(1)235}} ﬁgg 6 182;/’ Jan,
554 Aug. i
99" Aug. 18|| 89
89
111
120

BONDS

N. Y. STOCK EXCHANGE

Interest
Period

Feoria & East 1st cons 4s...

¢Income 48 (fiat) --1990
00|Peorta & Pekin Un lat 53¢s A___1974
0|Pere Marquette 1st 58 series A....1956
1st 48 Series B.

1st § 4340 series C

Phila Balt & Wash 1st g 4s

General 5a Series B

—

BRY
»
=t OV bt 1= =3

DO COR DO B

=0
(=

11414 Sale
106 ~ Sale
106 - 1067

10434 Sale |1

General 4148 series D..

Phila Company secured

00iPhila Elec Co 1st 434

1st & refgds.. ...

Ph''a & Read C & I ref 58

Convertible deb 6s

Philippine Ry 1st 30-yr s f 4s...1937
00| Pillsbury Flour Mills 20-yr 6és.....1943)
00| Pirelli Co (Italy) conv 7s 1952

PCC&StLg4)eseries A
Con 4 )48 series B guar g
Con 4}¢s series C guar ¢
Con 4a series D guar g
Con 3)4s series E guar
Con 4s serles F guar g.

BO = LoD

3054 Aug.
108  Aug.
82 Aug.

z]11 Aug. 26/111}4 Aug.
112 Aug. 5[112% Aug.

-
OO 2000000 00 Q0= = 1= 00 > Ui

Dok = DORNICOM

iR : :
QO bt bt ok ok DD ok ok GD ot bk
VOO

1st mtge 4148 series B....

1st mtge 4)<s nerles G.. --1960
Pitts Y & Ash 1st gen 4s ser A__1948

1st gen 5s series B 1962

1st gen 58 series C.

0
1st 4}4s series D - 103 1034 Aug. 773 Jan. 7(10315 Aug.
11,000 = 10134 1037 102% Aug. 281103 Aug. 5{| 793¢ Jan. 10103 Aue.

7134 Aug. 73% Aug. 663 May 80% Feb.

= 08  Mar.
7534 AUE. ? 1
27 Aug. 5| 3374 Aug.
96 Aug. 98  Aug.
103 Aug, 3| 10¥% Aug.

* 11035 Avg. 21|1173% Aug.
10354 Aug. “1|10453 Aug.
95% Aug. 9814 Aug.

74 Jan,
110 Aug.
11934 Apr. 18

EERF LR RO CET CET P P T TP Lol
" e

CU>U000Zu0U2Z>>20> 2200 Z0wnuUZ0 b Zoewu>00

S

B
w

382,000|Portland General Electric 43¢
1st 58 1935 extended to 1950.
94,000 Porto Rican Am Tobac conv 6 42
960,000(1*Postal Teleg & Cable coll 5s._ .1953
45,000|*$*Pressed Steel Car 10-year 5s..1933
3,000/t *Providence Securities deb 4s gu1957
*Providence Termina) Ist 4s. . 1956
652,000, Pure Oil Co s f 414s with warr....1950
21,000| 4)}{s without warrants 1950,
186,000 Purity Bakeries Corp s f g 5s.
1* Radio Keith Orph pt pd ctfs
for deb 68 & com stk (65% pd).._.
*eDeb gold 6s 1941

Gen & ref 414s series A 99!
Gen & ref 4148 series B___ -1997
Remington Rand deb 41{s w w..1956
Rensselaer & Seratoga lst gu 6s.1941
805,000|Republic Steel Corp 4148 ser A. 1950,
417,000] Gen mtge 414s series B 1961
85, Purch money 1st 534s conv..._1954
79,000|Revere Copper & Brasa 1st 4151956

10.000|*Rhbeinelbe Union s f g 7s -194
20,000|*Rhine-Ruhr Wat Serv 68

DD DD bk ok ok

CEEY I
D e
-t [~
DNOWI=OW LWNODOROWD=~I

Z QmZiu wwCornudulP 220522 weuZPO0Znucdl
—

126  Feb.
100} Feb.

y 4{109}3 Jan.
E . 10254 Feb, 5/105 ~ Feb.
3134 Aug. "31"3234 Aug. 272712 May 25| 34 Jan,
233% Aug. 25 Aug. 213 May 29| 283 Jan.
263 Aug. 263% Aug.
253¢ Aug. 3| 285 Aug.
26" Aug. 5| 2814 Aug.
26 Aug. 5| 2814 Aug.
41% Aug. 28| 455 Aug.
41% Aug. 27} 455 Aug..

*Rhine-West Elec Power 7s.
*Direct mortgage gold és..
*Cons mtge 6a 1953
0| *Cons mtge 6s with warranta..1955

*l*Richfield Oil of Calif 6s_..1944
*Certificates of deposit.
Richmond Term Ry 1st guar 5s..1952
*Rima Steels f 7s..... 1955
*Rio Grande Junc 1st guar g 5a_1939
1*Rio Grande Western 1st 2 4s..1939

*1at con & coll trust 4agerien A_1949
Rochester Gas & El 4148 ser D--_l:z7

1

7

53{ June 18
03 July 9
35 May 28
90 Jan.” 6

1

80 - Aug. 25
39% Aug. 27 34 Aug. ¥ 54 TFeb, 7
1134 Aug. 24'11: . Jan. 23[113Y Aug. 24

10854 Aug. . . 271109 | Jan.
1734 Aug. 12 e & 3" Jan, 22% July
5  Feb.

13] 3
1 3 787307 Aug. 20]| 34" Aup. K| 43 Feb.
S saet| 3048 . 5|53 Aug. 28|f 243¢ July 20| 4214 Jan. 2
934 1109 110% Aug. 6[110% Aug. 6/|1073¢ Jan. 2'110% July 10
10956 100t 1[10334 Aus: 26(1037% Aus. 10|[103"* May £|1053¢ Mar. 7
90 9393y ug. 18 87" Aug. 18| 85 Apr, 28| 03 ° Mar. 7
797%| 80 79% Aug. 80 Aug. 78 June 87 Jan. 24

80} < 8114 Aug. . 81344 Aug. 28
i, B n st Bt e Liod
35 . ug. o eb,

Slﬁ 4% . 1l 8134 Aug. 75 " Jan. 86 Feb. 19

Aug. 3 27Y% July 31
75 Aus 25% Tuly 31
2814 Aug. 3

65,000
176,000

10,000
39,000
2,001
3,000 5
252,000
1,000
71,000
16,000(S

1
342,000
213,000

- »
»
BT PR WUPEIZINCMNII»ARERE WSS HPIRewp
1
o G bt

+ @n % geries B
® i tificates of deposit...
*Con M 448 series A s 97!
*Certificates of deposit stamped .
*53¢t. Louts Southwest lst g 4s_._1989
*1d gold 4s iIncome bond.Nev. 1989
®1st terminal & unif 5s 952
*Gen & ref 5s series A
13t Paul City Ry Cable 5s
i Guaranteed 5s 1937
1,000]3¢ Paul & Duluth 1st consos 44..1968
2,000]1*43¢ Pau! E Grand Trunk 434a 1947
157,000]1*St Paul & K C Short L guar 41481941
it Paul Minn & Manitoba—
39,000] 58 extended to July 1
6,000 Montana Ext 1st gold ds
7,000| = Pacific Ext sterling guar 4s. . .1940
75,000]13¢ Paul Union Depot 1st 58 guar_1972,
Snn Aat & Aran Pass 1st guar 4e_1943
3nn Antonio Public Serv 1st 68 A_1952,
‘Santa Fe Presc & Phenix lst 5s__1942
l!clnglco Co guar 64s 1946

gi B
HE- T

ot ouwle PulDounwee?

1 \ : . 12 §
267 .25 23 Aug. May
17% 82%334 18% Sal&é i : ; 1614 July

7 10414 105310414 Aug. . 3/|1034 June
1087 Sae 03”"[103”" 10334|10254 Aug. 1: - 26(110234 Aug.
1033 1043¢||1063Z 107|105 106|106 ° Aue. - “3/|10434 Jan,
117% Sale 12054 124

893 Sale 4 8 %(l)gﬁ 1Sfmlty

3 .

ik 114 ! 1145 Aug.

1

29% 35
29% Sale
26 Sal g%% gg 25% July 31| 66 Feb. 26

ale : 5

lggﬁ l?gﬁ 11034 119%|118 119 118 Aug. 4||114}4 Jan. 10{120% June 11

(=]

GI:II' cl:r.k‘h—xi-lund 634 B

2 ): ughhhhl—!— ] ot o St et ot g

Sclo Vall & N E 1st guar g ds. .. 1989

For footnotes. see page 30, °

pitized for FRASER
p//fraser.stlouisfed.ora/




Suer, 1936]  N. Y. STOCK EXCHANGE—BONDS 29

Sales in BONDS k PRICES IN AUGUST RANGE SINCE JAN. 1
August . ¥
Vaiue N. Y. STOCK EXCHANGE . Aug, 31 | Lowest Highest Lowest Highest

Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices
187%| 143 Aug. 25| 187% Aug. 28|| 13 May 22| 2 Feb.

1314 Aug.
; Aus

5/§ Aug

$
25,000{*1*Seaboard Alr Line 1st ¢ 4s ._1956/A O
OCertmcateu of depoﬂt .............
*e d 4 1950/A O
*Certifi AO
¢*Adjustment bs.
*¢Refunding g 4e
*Certificates of deposite oce-—-. |-~ Aug.
¢lat & cons 6s serles A. .. 1945|M 8 V Aug. e

3 Aug.

*sAtlan-Birm Div st g 48 6 17 20 15% Aug. 14 17% Aug,
e Caruticates of depotit- < onss ‘ i o 5 Aue. 7% Feb.

B tiias ST dasmate 4 | 41 5 : 67§ Teb,
00|Sharon Steel Corp conv deb 414s. 1951 M 8
Shell Union Oil deb 3}4s 1951|M
Shinyetsu Kl Pow lst 6’48 .
0| *#Slemens & Halske sec s f ¢ 7

1951
Silesia Elec Corp 6}4s.....
Silesian-Am Corp coll tr

et 1t

DORARWNNTTN R
Pt

@00 N WIS 00000

<
-

. 30{1063 Mar. 2
11454 Jan. 127 Aug 12

1073 107 1067% Aug. 12(108 = Aug. 10634 Feb.
106 106%% Aug 25(106%4 Aug.
Sale A 95 Aug.

0|Socony-Vacuum Oil deb.
000]South & Nor Ala gu 5s..-

South BollT & T 1st s {58
Southern Colorado Power 1st g 68 "47
Sou Pac Co 4s Cent Pac coll Aug. "49)

1st 4}‘- (Ongon Lines) ser A...l"l‘l

Gold 4
Gold AKI
Gold 4}48......
10-year
Sam Framcisco Term 1st 4

South Pac Coast guar de..
South Pac RR lst ref quar dl....!OSS
4s st 1955
367,000{Southera Ry 1st cons 5s
1y 108 000 Devel & gon 4s series A
Devel & gen 6s series A.
Devel & gen 6){s soriea
Memphis Div 1st ¢ 5s
St Louis Div 1st ¢ da.
Enst Tena ceord lien
Hoblle & Ohio coll tr ds. 1938
000/Southw Bell Tel 3 }4s series B-.-.l964
i*8pok~ne imrernat lat ¢ Se.... 1955
Staley (A E) Mfg 1st mtge 4s. 1946
Standard Oil N J deb 3 }4s 96
Staten Isl Ry lst gu g 43¢0 4
o *Studebaker Corp conv deb 6s..1945
59,000|Swift & Ca 1st M 33(s 195

39,000|Temm Cent Ry 18t M és ser A or B_1947
10, Tenm Coallron & RR gen §s 1951
Tenn Copper & Chem—
Conv deb 6s series B 1944
Tenn Elec Power 1st és serles A__1947
Term RR Assn of St L let ¢ 4}4s..1939

Firet cone ¢ Ss 1944

Gen ref s f doid ds 1953
Texarkana & F SRy 5Ks A nuat.l‘)il‘)

5

Sale
Sale

1 (3 .
X ug. 8
}9§-__A.u_g.-10 1 July 17
1053 Bale -{104%{ Aug. 6 99 2[106%% Mar.
1071y Rale™ 771|108 Aug. 108" Aug. 12
7 Aug.

7814 Aug. 8|| 63 J 783 Aug. 10
ﬁAug Ang. 10

99  Aug.
. 73| 993 Aue.
10358 103% 25 141037 Avg:
18§/ gl lo"| 83  Aug. 1188}’ Aug,

. \18.
i BZ{Z %l } 410%?%“8" ul)in 196

ug. ay

105% 322 103% Y . 1|1003Z Aug. 21|| 9834 July 100% Aug. 21

A, 5|113% Aug. 8134 Jan. 7|117 Mar.
10898 Aue: 13(1085¢ Aue. 8(105 "~ Apr. 11073 Jan. 21

-
EESSP P> uuz»ug:gguu- >>u‘»x;=1-

-

OUTO>u>Otn w6 nbUPulrnwwl00u: wuZ0uZZre0we O0uP P oule
=

-
S o g Gt Sy

Bale
138 Bae |t 10354 105%
97% Salo | 06 Aue. 14] 973 Aus. 11| 7436 Jan. 311003 May 13
11834 1503 124% folo |98 Ave- 1111957 Aug. 11]120" Jan.j11/125 Aug. 11
104 1047|103 Aug. 12/1043¢ Aug. 241103 05 Jan. 25
10% .. 8e /é 99}/ Agg 31 1% Aug. 3 1{])0 02 Feb. 17
1

8 05 106

118 122} Aug. 3|1247% Aug. 28
1%%% ié 103 uz. 2 04}6 Aug 11
10334 A A;
10474 Aug. 13 05
207 Sala-| 9813 Aue. 1

ug.
37% 8 3614 Aug. 5 4 Feb. 2

1013¢ Sale 103  |102% Bale [10234 Aug. 20 102/6 Aug. 1033 Apr.

gale || 783¢ Sale | 78% Sale | 7834 Aue. 11| 8034 Aug. 24|l 773 Apr. 30| 863 Feb.
7035 Sale ||, 053¢ Sale 110554 10576/10554 Aug. 18[10654 Au. 3| 993¢ Jan. 2{10735 Juné

961£ Sale %8(8) 10234 101/ Sale |1003{ Aug. 14 96}{ Jan.

101
119
117

=]
LT LI TR U

Gen & ref 5s series C...
Gen & ref 58 ser D
Tex Pac—Mo Pac Term 5)<s A..1964
Third Ave 1st ref 4s 196
¢Adjustment income 5s
00| Third Ave RR 1st gold 5s
Tokyo Eloectric Llnht (Ltd
Ast M 65 $ Se

Tol St L & West 1st ¢ 4s
Tol W Va & Ohio 1st guar 4s C..1942
Tor Ham & Buff st 4s 1946
Trenton Gas & Elec 1st Se. <194
Tri-Contin’l Corp conv deb 58 ser A’53
Truax-Traer Coal conv $}4s 1943
+Tyrol Hydro-Elec Power 1}{----1955
*Guarsecaf7s 1952

Ujigawa Elec Power secured 7s..1945
Union El Lt & Pow (Mo) ¢ 5s....1957
00{Union Elec L & P (I1D) 1st 53¢s...1954
*t*Union Elev Ry Chic 1st 5s....1945
Union Oil Cal 30-yr 6s ser A May 1942
12-year 4s conv deb 1947
Union Pac RR 1st & land gr ¢ 4e_1947
First &k refunding 0
1st lien & rel Sa.

e T
ug.

95" Aug. 14| 97  Aug. 2 8| 97 * Aug.
90  Aug. 14| 9024 Aug. 29| 79" May 19| 9034 July

96}/ Sale 0874 Aug. 4| 893 Feb. 29| 993 July
i8€,3 107 35110943 Aug 20l(10443 Mar. 7
1204 121/ 120% 120V by 1= % Aug: 7
0
118 115% 116/
114 Sale 115
Sale [1087 Sale
Sale [11134 Sale
Sale 1049 Sale
5o 0159 Bk
106 10
A 1017 Sale |1

> =K X ]
R=Ew-Z> Cu P
ZeaPuw0 YUY «Ouunl
= =

~

113
29 .
129 120 Aug.
106 Sale |1063{ Aug.
1 gglg 2933 Aug. 1
28 33%

1033 Sale 3
0. Sale Aug. 1043 4 . 2|1043; Jan.
10344 69% Aug. 2 4| 787

*teUnmited Rys St L l1st ¢ 48
U S Pipe & Fdy conv deb 314 l....l946
U 8 Rubber 1st & ref 5s sories A._1947
00]|*United Steel Wks g 6 )¢ ser A..1951

*61§s series C 195

*Sinking tund deb 63<s ser A._1947
$*Universal Pipe & Rad deb 6s..1936
Utah Light & Trac lst & ref 194

00|Utah Power & Light l1st 5s
Utllities Pow & Ltg deb g 5}

338,000 Deb re 5s

192,000
3,00

DOt i HNl&'}NH (5] )

7 Sale . July 3
3% B0 | 8852 Aug. 28| 74 Aug. 7| 60 Jan. 13| 75 July 30

917% BSale | 88 Aug. 7 9 May 13| 953 Feb. 11
09% .a 108 Aug. 1 Apry 108/‘ Jan. 28
9 - . 18 10734 Jan. 18
June 22| 634 Feb. 10

Zr0 bTUPODWOUwnuwunaCZ0nnwZb0uln »
= =

THjae 3

1 1088 31%8/ 1(1)35 Sulo 1033 Aug: T8 s B July
1 e ug. o ¥

Om Bale [|108,  Salo 10874 Sale [186° Aug. 17) 65 Aue. 3| 58 July 27| 70  Jan. I

362,000{¢Vertientes Sugar 7s ctf:
108,000{Virginia El & Pow 4s ser
17,000{YaIren Ceal & Coke 1ot ¢

' . - -5
ERow gq; CEL TS LR ‘g»gugz\-gqpu}ﬂ -

wmZUw

For footnotes, see page 30.
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30 N. Y. STOCK EXCHANGE—BONDS

Price PRICES IN AUGUST RANGE SINCE JAN. 1

Aug. 1 Aug. 31 Lowest Highest Lowest Highest

$ Bid Ask||Bid Ask|Bid Ask| Sale Prices Sale Prices Sale Prices Sale Prices

6,000|va & Southwest 1st guar 5s....2003 1058 115 |108 109 110  Aug 10 104 Feb.

92.000( ' Pirst cons 5s 1958 8 o734| 97  Bale 14/ 98 Aug 27|[ 81 Jan.

283,000 i.|[1047% Sale [1053% Sale 104/§ Aug 10544 Aus 103% May 29 1055 July 9

210,000 102% Sale {10234 Aug 1033 Aug 9814 Jan. 2(1045% Feb. 11
64,000 19: ; 9614 Feb. 18

+g A
igusr BONDS
Value N. Y. STOCK EXCHANGE

Interest
Period

9335 Sale | 9234 Aug 21| 9314 Aug 4|| 843 Jan.

783 81 7815 Al 673 Jan, 16| 78

02 4 geb. 14 102
an.

Tol & Cbic Div 1st g 4s_ 194
$1*Wabash Ry ref & gen 5148 A..1975
*Certificates of deposit -
‘R.eée & fen Bs (ne:,‘;sz coup) B.1976 al - 32/ ﬁgg
rtificates of deposit - 4
*Ref & den 414s series C 31 Aug 33 A
*Certificates of deposit
*Ref & gen 5s series D.
*Certificates of depos
Walker (Hiram) G & W deb
0 W:lworth Co 1st mtge4s._.
8 deb -

20
924 Ma.r. 4

9814 Aug. 10
463 Feb.
69  June

Warner Bros Pictures conv deb 631939‘
t*Warner Quinlan conv deb 6.. 1939

v
u--
—
muuuacwwmmawm ]

Warren R R Istrefgug3)§
Wnl: Cent Ry 1st g 4s. 0834 Apr
110 % oy a1

Jan. 29

[y

134110  Aug 11044 Aug

1235 Aug 124 Aug
121}5 Aug 12234 Aug
109 Aug 28/109  Aug
10754 108 107% Aug. 25{108. Aug. 10734 Aug.

102 Salo 10156 Aug 2011025¢ Aug 11/l 983 3

i A it 8 0 ol
10

1105 11034(100% Aug 11 b f

Sale
414 Sale
15/106 = Sale

1087 Sale
106 = Sale

5,0 m mtge ¢ 4s serles H._
17,000| = 1st mtge 314s series I

338,000
© 13400

T wd>ED
- |
DD bt et DD

Y

General gold 4s. ...
0 :0We|tern Pncmc 1at 55 se
te

- -o &
BEZ N Mg D) D aCns
14
B
N
HEH
A
"
o

PNencnTZul 0w
—

236 5
Wheennq & Lake Erie Ry 45 D_.1966 0 05
20,000|Whee! & L _Erie RR meo’;us 1949 107§ 108 16 1113|1116 1112|1113 Aus
288,000[Wheeling Steel Corp 414s ser A_.1966/F- A 10114 Sale |1013§ Sale {101 Aug
24 000 Vxhne Sewing Machine deb 6s...1940|M N|| 8¢ 9 0 100% 101 100 Aug
1*Wickwire-Spencer Steel lst 7s._ l’u
84,000 ; Cile deo C:p:u Nat g:.;k ’ ..3|| 223 sale || 2435 2634| 30 ' Sale | 2434 Aug
ickwire. t’] s.Jan 1936 By
618,000|" Ctfs dep Ctiase Nat Bani MN || 2134 Sale || 2534 Sale | 30 Sale [ 24 Aug
105.000| Wilkes-Barre & East 1st gn ¢ 5s.1942|J - D|| 4 Sale }2 Sale |.66 633 Aug
5,000/ Wilmar & Stoux Falls 1st 5s 1938|7 . ) 05"~ 1073|105 1073 Aug
269,000|Wilson & Co 1st M 4s ser A______195|J J 3 Sale |102 Sale 1101  Aug
5.000| Winston-Salem S B 1st 4s. 1960|J - J||106 14 110% 109  Aug
308,000/ t*Wisconsin Cent 1st gen 1 25 8 21}’ A“S
87,000 *Certificates of deposit. % 15 8 21
241,000 *Sup & Dul Div & Ter m 8 9% 1 Sal 13% Aus
2,000 *Certificates of depo 10 12 Aug

o

111;2 Aug
01 Aug 90 Jan,
30 Aug 18 July

18% July
J

31 Mar. 3

13§ Mar,
67% Feb. lg

asoaomm:-

P s
L=<l 5]
DODI

B =)

W= ROO
SOOI OOR® 00 WO ONNWD
= S

N

105%, 1057;; Aug 1057;; Aug 104 107 May
1173 Sale [132}4 Sale |117% Aug 1/133} Aug 105% July 1333 Aug. 31
101 = Sale [1023§ Sale |101 Aug 1/103 Aug 984 July 7]103  Aug. 31

~IN

t Accrued interest payable at the exchange 7 Under the rule sales, on}iy tmnsactions of the |z The following deferred delivery sales were'trans=
rate of $4.8665 to the £ sterl lnF current month, and not included in year's range. acted during the current month and are not
1 Companies reported as being in bankrutpcy, 7 Oash sales, onl transactions of the current lncluded in the monthly or yeariyr ange:
recelvership, or being reorganized under Section 77 | month, and not inciuded in year's range. West. N. Y. & Penn. 68, 1937, Aug. 3 at 10134,
of the Bankruptcy Act, or securities assumed by | e The following cash sales were transacted
surh companies durgcsl the current month and are not in-
* Negotlabiuty impaired by maturity. cluded in the monthly or yearly range:
¢ Bond selling flat. Prague 7 }4s, 1952, Aug 26 at 9944,
a Deferred delivery sales, only transactions of thatsburgh 4. C. L. 4}4s, 1940, Aug. 4
:hegcurrent. month, and not included in year's at 110%4.
'ange




New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING AUGUST 1936.

\ Stock Sales 1936 1935 Bond Sales 1936 1935
August 26,663,970 42,925,480 I August $216,428,000 $286,903,000
Jan. 1 to Aug. 31 322,111,669 197,201,682 - Jan. 1 to Aug. 31 2,287,366,000 2,197,630,000

Inaccordance with a rule of the Stock Exchange, effective Oct. 3 1915, all stocks are now quoted dollars per share. Prices are on basis of 100-share
lots except in the case of stocks which sell only in a small way. 2
NOTICE.—Cash and deterred delivery sales are dlsregarded in the month's range, unless they are the only transactions of the month, and when selling outsideofthe
regular monthly range are shown in & footnote in the month in which they oceur. No account I8 taken of such sales in computing the range for the year.

AGGREGATE SALES STOCKS . PRICES IN AUGUST RANGE SINCE JAN. 1

Since + X HANGE X o P ’
Jan. 1 N.Y.STOCK EXC G Aug. 1 Aug. 31 Lowest Highest Lowest I

Ask|Bi Sale Prices Sale Prices Pi le Prices
62 Aug. 1 25 4%41 IeMrg:es ¢

Abraham & Straus

brahau & el B389 " 1303 Aue. 3)1113 Ave. Aug. “3[118
referred .. .. % 65% 66 64 b Aug. 27| 68 ¥ Aug. 3 1%8% A‘;}g 28| 74:/
é’

Acme Steel Co. ug. ug.
Adams Express : ‘ @ 12% Aug. 1334 Aug.
80 .frolorrelc:-.. 0 g - 2 3535 AvE - 4100
ey : 3¢ 26 1 : 26& Aug. . 211 28
% Aug.

2 :
Advance Rumely » . 2
(00|Affililated Products_ * -
00} atr Reduction Inc * : . 26 7914 Aug.
Alr-Way Elec Appli Goro....* 3% . 434 Aug.

60|Alabama & Vickeburg Ry.100 . 7
Alaska Juneau Gold Min. 10
20|Albany & Sus RR Cg. 100
tAllegheny Corp...

Pref series A $30 w:

Pref series A $40 warr'ts 100

Pref serles A $30 ex-war 100

$2.50 prior conv pref.
Alleghany Steel
00[|Allegh.& West Ry 6% quar 100

allied Chem & l)ve *||159 o p 218  Aug.

Allied Mills Co Inc... 23 . Aug.
Allied Stores Corp. g 12  Aug.
.80 5%, preferred.._.. 100{| 72 72| 8! 4 82 77% Aug. ug.
141,600 Allis Chalmers Mfg . 363 Sale 51% Aug. 5934 Aug.

Alpha Portland Cement....*|| 2034 Sale 25 2415 Aug. 5| 2614 Aug.
3§ 3| 3 Aug

9  Mar. 2
81% July 22
6% Apr. 1

~3C:00

= 00000C Voo
§ 33 B
S5 =100 ORI RO GO IN ~IEN DD
-

—

45 Aug.

283% Mar. 26
133 July 28
84 June 17
59% Aug. 12

. 2814 Mar. 24

—-_o

(S5

P |
9

4,000
10,200 Amalgamated Leather 1 Sale 2% Aug. 3
00 37% Sale 35| 50 5 . 26| 5434 Aug.
4,900 Amerada Corp 791 Sale || 98 9 8 2 Aug. 105  Aug.
6,800 82,800/ Amer Agric Chemical (Del). Sale || 50} g. 60 Aug.
3,000 American Bank Note ;g 43"~ Sale 8 . 4315 Aug.
{ 66

P d_.. 65 7114 Aug.

AmBrakeS& F ... 4214 Sale % 59 1  Aug. 9  Aug.

5% % conv preferred 100)|____ g 1 é . 4|137%4 Aug.

American Can 12 F ale 3 12614 Aug.

Preferred... ] . 3|16 Aug.

Anln’et'(}nr: 2 % 5% Sale g. ‘ég}/{ ﬁug. pr. =
referred . .. 64 1 . 8 Aug. b7% Apr.

- . 935 Aug. 1| 5914 Aug. 31/s Jan. 3

1143 Jan. 14

102  Aug. 1|| 87% May 11
29  July

24  May
%

= O Ui =T Q0= Q00000 DO GO0 00
r=

QoM COORD DROCO

1214 Aug.
2815 Aug.
32 Aug. . 32  Aug. 29
99 2 8l 9914 June 17

L8 . 5 May 2

Am Com Alcohol....

Amer Crystal Sugar
6% 1st preferred....

Amer Encsaustic Tiling

Am Europ ] ey

Am & Foreign Power.
Prefe!

-
—_

oo
P 100 RO RO T O O O N I =Th i
1
)

X
ey
=2
g

PN ¢ N

o

Preferred (6)
00| Am Hawailan Steamship.
American Hide & Leathe:

BOXK SRS RX

W Do
DO RO =IO

Amer Home P
American Ice .

-

=
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