BANK #QUOTATION |

RECOR

REG., U. 8. PAT, OFFICE

AUGUST IN RETROSPECT

Page

" Commercial and Financial Events.... 1

Dividend Declarations

Federal Reserve Bank—Brokers’ Loans .14
Foreign Affairs

Foreign Exchange

Grain—Coffee—Sugar

Hides and Leather

Iron and Steel Trade

Money Market

New Security Issues
Petroleum and Its Products

Textiles
United States Treasury Financing.._.10

INDEX TO STOCK EXCHANGE QUOTATIONS

Baltimore Stock Exchange
Boston Stock Exchange
Chicago Stock Exchange
Cleveland Stock Exchange
Detroit Stock Exchange

Los Angeles Stock Exchange

j Page
New York Curb Exchange

New York Stock Exchange—Bonds_..._19

. New York Stock Exchange—Stocks..._31

Philadelphia Stock Exchange

" Pittsburgh Stock Exchange

San Francisco Stock Exchange

INDEX TO GENERAL QUOTATIONS

Page
Banks and Trust Companies—

Domestic
Canadian
Exchange Seats
Federal Land Bank Bonds
Foreign Covernment.Bonds
Industrial Bonds
Industrial Stocks
Insurance Stocks
Investing Companies Securities
Joint Stock Land Bank—
Securities
Mill Stocks—see Textile Stocks—
Mining Stocks

Municipal Bonds—
‘Domestic

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

+ Real Estate Trust and Land Stocks.__85

Textile Stocks
Title Guarantee and Safe Deposit

United States Government Securities._91
United States Territorial Bonds

September 9, 1937

WILLIAM B. DANA COMPANY,  PUBLISHERS

WiLLiaM StRERT; CORNER OF SPRUCE STREET, NEW YORK.

jitized for FRASER

p://fraser.stlouisfed.org/




$afe Deposit and Tenst @o.

—OF BALTIMORE—

| Capital $2,000,000
Surplus and Profits $4,196,364

SINCE 1876 this Company has devoted itself
exclusively to the management and conser-
vation of estates—specializing the whole effort
of its highly trained organization in this business.
It is one of the few trust companies in the
country which has never engaged in general
banking, selling securities, etc. Its Directors are:

Edwin G. Baetjer Venable Baetjer & Howard
Charles H. Babcock. - _Reynolds & Co.
William G. Baker, Jr. . Baker, Watis & Co.
Howard Bruce. -. Chairman of Board of Balti-
more National Bank
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 Garreit & Sons
Norman James President of James Lumber Co.
J. Edward Johnston. . - Capitalist
Blanchard Randall- . .Gill & Fisher
" Charles E. Rieman. . . . Pres. of Western Nat. Bank

ized for FRASER
/lfraser.stlouisfed.org/




BANK *QUOTATION
"~ RECORD '

REG: U. 8. PAT. OFFICE

Copyright in 1987 by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C.
Entered as Second Class Matter, March 9 1938, at the Post Office at New York. N. Y., under the Act of March 8 1879.

VOL. 10

NEW YORK, SEPTEMBER 9, 1937

NO.9

' BANK AND QUOTATION RECORD

The Bank and Quotation Record is one of the publicati
of the Commercial & Financial Chronicle and is issued monthly.

Term. for the Chronicle are $15 per annum within the United States
and U. 8. Possessions and Territories; $16.50 in Canada; $18.50 in South
and Central America (except Argentina), Spain, Mexico and Cuba, and
$20 in other foreign countries.

The subscription price to the Bank and Quotation Record is $10 00
8 year. ' Postage outside of United States extra. Single copies are sold
3t $1.00 per copy. .

OHICAGO OFFIOE—208 South La Salle Street.

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E.C.

WILLIAM B. DANA COMPANY, Publishers,
. William Btreet corner Spruce Street, New York

REVIEW OF AUGUST—COMMERCIAL AND
FINANCIAL EVENTS

The first session of the Seventy-fifth Congress, the
stormiest ‘and least productive in recent years, adjourned
on Aug. 21. The Senate quit at 6:55 p. m. and the House
at 7:23 p. m.,, after a day marked by a recurrence of the
controversies which developed in Congress as soon as Presi-
dent Roosevelt had submitted his judiciary reorganization
plan in February. The session which adjourned during the
month, and which had convened on Jan. 5 last, witnessed
the defeat of one of the President’s major proposals—the
reorganization of the United States Supreme Court. Another
meagure advocated by the Administration, the wige and
hour bill, failed of enactment at the past session, but is
scheduled to be taken up at the next session. In the closing
days of the session Congress passed a hill (signed by the
President Aug. 25) providing for changes in judicial- pro-
cedure in the lower courts; while this included some of
the provisions of the President’s original court reorganiza-
tion program, it embodies nome of the provisions for en-
largement of the Supreme Court, nor for the appointment
of additional lower court justices, both of which were
among the legislation asked for by the President in his
court proposals. On Aug. 25, in approving this bill, which
contained but a fragment of what he had asked for, the
President gave indications in a statement issued with the
signing of the measure that he would continue to press for
enactment the objectives sought by him in presenting to
Congress in February his court reorganization plans. An-
other law anent the President’s court proposals which Con-
gress also placed on the statute book permits. Supreme
Court justices to retire at 70 with full pay; its enactment
wag followed by the retirement on June 2 of Associate
Justice Van Devanter from the Supreme Court. ' As sue-
cessor to the latter, President Roosevelt unexpectedly sent
to the Senate on Aug. 12 the nomination, as a Supreme Court
. Justice, of Senator Hugo L. Black -of Alabama, a' staunch
New Deal. Democrat.  The nomination was confirmed by the
Senate on Aug, 17, Mr. Black resigned from the Senate on
Aug. 19 when he receivéd his commission as a J ustice of the
Supreme Court  from President Roosevelt. Following the
resignation of Senator Black, Governor Bibb Graves of Ala-
bama named to the Senatorship his wife, Mrs. Dixie Graves.
Mrs. Graves was sworn in as a member of the Senate on
Aug. 20. ;

The bill giving the President power to reorganize govern-
ment agencies was one of the bills on which Congress failed
to complete action; it passed the Senate on Aug. 13, and
is one of the measures which will be taken up for final
action at the next session. An agreement to postpone ‘con-
sideration of the Wagner-Van Nuys anti-lynching bill unti]
the next session of Congress was reached in the Senate on
Aug. 12. Congressional action on the three bills designed
to widen the powers of the Securities and Exchange Com-
mission, the enactment of which was urged upon Congress
by President Roosevelt on May 23, has likewise gone over
to the next session. General crop control legislation’ which
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‘President Roosevelt asked for also failed of enactment.
Congress, however, in a resolution. it passed, - pledged  to
make such legislation the first order of business at the next
session,  Bills on  which final action was completed by
Congress on the eve of adjournment, and which the Presi-
dent signed, included the Wagner-Steagall housing measure,
the sugar control bill, the bill designed to prevent tax eva-
sion or avoidance, and the Third Deficiency ‘Appropriation
bill. ' 'A Farm Credit Act, approved by the President on
Aug. 19, was ‘also among the legislation passed in the clos-
ing days of Congress, as was the Miller-Tydings resale price
maintenance bill, which was attached as a rider to the
District of Columbia tax - bill, and which the President
signed despite his opposition to the resale price legislation.
Provisions of the sugar control bill were also disapproved
by the President despite the signing of the bill by him.

President Roosevelt Completes Action on All Bills Approved by
Congress—Departs for Five-day Cruise on Long Island Sound

President Roosevelt on Sept. 2 sailed from Poughkeepsie,
N. Y, on the yacht Potomac for a five-day cruise on Long
Island Sound, after he had completed action on all legisla-
tion passed at the recent session of Congress. It was made
known at the temporary White House offices at Hyde Park,
N. Y. (where the President had gone on Aug. 26 in accord-
ance with his plans for a three week’s vacation), that of
the 937 measures sent to the President, he had signed 897
and vetoed 40; this was reported in Hyde Park advices of
Sept. 2 to the New York “Times” of Sept. 3, which said :

Figures made public at the temporary White House offices here showed
that Mr. Roosevelt had sent 17 vetoes to Congress during the session. Of
these two were overridden by two-thirds of each house, They were the bill
renewing for another five years the five-year premium term war-risk policies
for veterans and the bill continuing low rates of interest by the Federal
Land banks. : Y

The remaining 23 vetoed bills had pocket vetoes, the President with-
holding his signature after Congress adjourned. ' In each case he issued a
statement explaining his reasons for not signing the bill.

Besides the Housing bill, the President on 'Sept. 2
signed a measure providing for the sale abroad of
helium, and two bills affecting wild life. 'The President
also gave a pocket veto to a measure for the enlargement of
the Washington-Hoover Airport in Washington, D. C.

Final Congressional action on the helium export bill was
recorded just prior to the adjournment.

President Roosevelt Signs Wagner-Steagallf Housing Bill

President Roosevelt on Sept. 2 signed the United States
Housing Act of 1937, commonly known as the Wagner-
Steagall housing bill.. The bill provides for the creation
of .a United States Housing Authority, authorized to issue
obligations in amount of $500,000,000. The Authority is also
authorized by the measure to make loans to public housing
groups up to $500,000,000, $100,000,000 the first year, and
$200,000,000 a year for the next two years.

The housing bill was sent to the President on Aug, 21,
following the adoption by Congress of the report agreed on
by the conferees. The bill went to conference on Aug. 18 to
adjust the differences between the measure adopted by the
House on that day and the one passed by the Senate on
Aug. 6. Agreement was reached by the conferees on Aug. 20;
the Senate accepted the conference report without a record
vote on Aug. 21, while the House likewise adopted the report
on Aug. 21 by a standing vote of 128 to 48. In explaining
in the House, on Aug. 21, the action of the conferees on
the varying. provisions of the two bills, Representative
Steagall stated that the Senate bill provided the sum of
$700,000,000 for the purpose of making loans by the Federal
Housing Authority—that under the House bill this amount
was reduced to $500,000,000, and that the House provision
was adopted.

President Roosevelt Signs Sugar Control Bill, Although Disapprov-
' ing Restrictions Against Hawaii and Puerto Rico

President Roosevelt on Sept. 1 signed the sugar control

bill, and in so doing issued a statement in which he de-" -
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clared that the “system of quotas provided in the bill is,
on the whole, equitable,” but added that the measure “has
been seriously impaired in its value by the inclusion of a
provision intended to legalize a virtual monopoly in the
hands of a small group of seaboard refiners.” However, the
President said that there is some solace in that the bill “pro-
vides that this refining monopoly shall terminate on
March 1, 1940, whereas the beet and cane producers’ quota
is extended to Dec. 31, 1940.” .

The sugar bill, which represents a “compromise” between
Congress and the Administration, and which supplants the
Jones-Costigan Sugar Control Act of 1934, due to exXpire at
the close of this year, was adopted by Congress on Aug. 20
when the House approved a conference report previously
agreed to the preceding day by the Senate. Because of
President Roosevelt’s opposition to the limitations imposed
by the measure on imports of refined sugar from Hawaii
and Puerto Rico, to be in effect until March 1, 1940, it had
been anticipated that he might veto the bill. The President,
in his statement of Sept. 1, said that since the passage of

‘ the bill he had been given assurances by Senators and by
leaders of the House that, first, refined sugar quotas will be
dealt with separately when the sugar bill comes up for re-
newal; second, Hawaii and Puerto Rico should not be dis-
criminated ‘against; third, when the limitations on refined
sugar quotas terminate, legislation will be attempted to
equalize minimum labor standards as between mainland and
offshore refineries; and fourth, adequate protection will be
given in future legislation to the “American housewife.”

The following bearing on the bill is from Washington,
Associated Press, advices of Aug. 19:

The bill of which the refining limitation is a part would extend through
1940 the present marketing quota system of the 1934 Jones-Costigan Act,
applying to'the raw sugar production of the continental United States,
Hawaii, Puerto Rico, the Philippines, Cuba and the Virgin Islands.

It also would revive an excise tax of 50c. a hundred pounds on raw
eugar' to finance renewed benefit payments to producers. . The Supreme
Court’s Agricultural Adjustment Act decision invalidated an earlier tax
and payments plan.

In anticipation of collections from the tax the Appropriations Committee
added $50,000,000 for sugar benefit payments to.the Third Deficiency Ap-
propriation bill today.

Senator Adams, Democrat of Colorado, said that the levy would repay
this' sum and net the Treasury $20,000,000 a year additional.

In addition to altering the disputed refining provisions, the conference
committee also eliminated a House-approved excise tax on blackstrap mo-
Josses, a sugar processing by-product used chiefly in the manufacture of
industrial alcohol.

President Roosevelt Signs Bill to Prevent Tax Evasion

President Roosevelt affixed his signature on' Aug. 26 to
the Administration bill designed to prevent tax evasion and
avoidances. Aimed at closing loop holes in the Federal tax
laws, Congress completed action on the bill on Aug. 20 when
minor Senate amendments were agreed to by the House
without a record vote. Earlier (Aug.16) the bill was passed
by the House, while the Senate had adopted it, in slightly

amended. form, on Aug. 19. Heavy surtaxes are imposed ‘|

under the bill on personal holding companies, which the
Treasury Department maintained have been used by wealthy
persons to avoid taxes. From Associated Press advices from
Washington; Aug. 23, we quote:

The new surtaxes range from 65% on undistributed net income.of less
than $2,000 to 75% on income over this figure, The levies formerly began

at 8% on income of less than $2,000 and increased to 48% on income over
$1,000,000.

Officials said the new ‘“‘pressure rates” undoubtedly will force many
individuals to dissolve their personal holding companies.

The new law also levies increased taxes on Americans having - foreign
holding companies. y

The law requires owners of foreign personal holdiné companies to  file
monthly reports with the Treasury giving data on the companies’ operations.
The law applies to 1937 incomes.

?‘reu Authorizes Use of $65,000,000 for Payment of Subsidies to

Cotton Farmers—Also Pledges to Consider Farm Legislation
“" at Next Session

=~ In its closing hours, Congress authorized the use of
$65,000,000 for the payment of subsidies to cotton farmers,
amounting to the difference between the price received for
their cotton and 12¢, a pound, and at the same time pledged
that general farm legislation would “be first to engage the
attention of the Congress upon its reconvening.” "Both pro-
posals have received the approval of President Roosevelt.
The resolution containing the pledge of Congress for the con-
sideration of a farm program -is believed to have been
adopted in view of President Roosevelt’s declared intention
to veto any plan for a renewal of Federal loans on crops to
insure farmers against price declines unless Congress
adopted a farm control program at the session just ended.
The $65,000,000 authorized for cotton  subsidies, ‘which
will be made available from tariff receipts, was contained
in a measure sponsored by Senator Byrnes of South Caro-
lina, and offered on Aug. 20 as a rider to the Third De-
ficiency bill. ‘The deficiency bill was passed by the Senate
on' Aug. 20 and was sent to conference with the House,
which had earlier approved the measure on Aug. 17.
ference report on the bill was accepted by the Senate and
House on Aug. 21." The deficiency bill was signed by Presi-

dent Roosevelt on Aug. 26. y
The resolution pledging Congress to give immediate con-
sideration to farm legislation at the next session was signed
by the President on Aug. 25, It was adopted on Aug. 21
when the Senate approved an amendment made, to the
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resolution by the House in adopting the pledge the pre-
ceding day. The House adopted the pledge after the rules
had been suspended by a vote of 193 to 36. .
President Roosevelt Signs Miller-Tydings Price Maintenance Legis-
w lation, Attached to District of Columbia Tax Bill—Criticizes
Riders by Congress
President Roosevelt on Aug. 18 signed the District of
Oolumbia tax: bill, carrying as a rider the Miller-Tydings
price maintenance bill. In signing the bill, which embodies
the two measures, President Roosevelt indicated he had no
hesitation in approving the tax legislation, but said: “I
have distinct hesitation in approving the rider which weak-
ens the anti-trust laws.” He stated that this is the first
instance during his term of office that “this vicious prac-
tice of attaching unrelated riders to tax or appropriation
bills has occurred”; he decided to sign the bill, he said, “in
the hope that it will not be as harmful as most people pre-
dict.” One of the principal objections to the bill, said the
President, “is that the departments [of the government]
opposing it believe it will seriously raise the cost of many
articles to the consuming public.” ‘
Congressional action on the District of Columbia tax'bill
was completed on Aug. 4, when Senate approval of the con-
ference report on the combined legislation was recorded.
Agreement by a Senate-House conference. committee to per-
mit the rider to be placed on the District tax measure was
reached late in July, and on Aug. 3 the House adopted the
conference report which the Senate agreed to the next day.
The Senate on July 23 approved the retail price bill as a
rider to the tax bill. The latter was passed by the House
on June 18, the Senate District Committee in reporting it
to the Senate on July 2 attaching to it the price maintenance
bill. On July 29 Senate and House conferees on the tax bill
agreed to recommend the adoption by their respective houses
of the rider.
President Roosevelt Signs Measure Making Technical Changes in
Farm Credit Acts ‘
President Roosevelt on Aug. 19, signed the Farm Credit
Aot of 1937 making certain changes of & technical and ad-
ministrative character in the operation of the farm credit
system by the Federal Government through the Farm Credit
Administration. The bill, which had been adopted by the
House on Aug. 2 and by the Senate on Aug. 16, contains 40
soctions amending the Federal Farm Loan Act, the Emer-
gency Farm Mortgage Act of 1933, the Farm Credit Act of
1933, the Federal Farm Mortgage Corporation Act and the
Agricultural Marketing Act. - One provision of the pill per-
Inits the Federal Farm Mortgage Corporation to extend the
time within which outstanding mortgage loans may be re-
paid, while another restores the method of choosing the di-
rectors of farm credit associations. : :
President Roosevelt Signs Rivers and Harbors Bill, Providing
: $53,716,525 |

The $53,716,525 omnibus appropriation bill authorizing
the construction, repair and preservation of certain public

works on rivers and harbors was signed by President’ Roose-
velt on Aug. 26. The President, in signing the _measure,
asked .that & special committee of three, comprising . an
Army engineer, & representative of the Public Health Service
and a non-Government expert on llution,” be appointed
to conduet the survey of pollution of the Ohio River provided
for in the bill, instead of the Public Health Service.

ginally passed by. the House on July 1, the measure
authorized projects tota.%ng $32,275,300, by the Senate, In
approving it on Aug. 5, increased the amount to $48,715,525.
The $53,716,525 finally adopted was arrived at in conference,
the conference report {aving been adopted by the Senate on
Aug. 11 and by the House on Aug. 12,

President Roosevelt Signs Flood Control Bill, Authorizing $34,177,000
of New Projects
President Roosevelt announced on Aug. 29, at Hyde Park,

N. Y., that he had affixed his signature to a flood control

bill ‘authorizing $34,177,000 of new projects, including $24,-

877,000 for construction of levees,*floodwalls and drainage

structures for the protection of cities and towns in the Ohio

River Basin. It is stated.that the bill. was approved on

Aug. 28, The President is said to have signed the measure

although opposed to a provision giving him authority to

remit up to 50% of property contributions now required by
cities and towns, when, in his discretion, such communities
are incapable of meeting them. -

. The measure was sent to the President on Aug. 20 when

the Senate adopted a conference report approved the pre-

ceding day by the House. The House originally passed the
measure on July 19, and the Senate amended and passed it
on Aug. 13. It was sent to conference after the House on

Aug. 16 refused to concur in the Senate amendments in--

sisted upon by the Senate. :

President Roosevelt Vetoes Resolution Authorizing National Plan
for Flood Control and Soil Conservation to Be Developed by
War Department '

On Aug. 13 President Roosevelt vetoed a Senate joint
resolution which proposed to confer upon the War Depart-
ment authority to develop a national flood control power
and soil conservation plan. The President in his message
said that such a program is contrary to the proposal in
his message to Congress on June 3, in which he advocated
legislation looking to a national planning of conservation
and utilization of the water and related land resources,
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but’ proposed that such ‘a planning “should start at the
bottom through the initiation of planning work in the State
and local units and that it should contemplate the formula-
tion of programs on a regional basis.” The President
pointed out that under the resolution disapproved by him
“the local and regional basis of planning would be ignored
and there would be no review of the whole program prior

to its presentation to Congress.” He indicated his intention’

to present to Congress in January “a comprehensive national
plan' . ., . to be prepared by all of the many govern-
mental agencies concerned.”
President Roosevelt Signs Bonneville (Ore.) Power Project Pi"
President Roosevelt on Aug. 20 signed a bill authorizing
the completion, maintenance and operation of the Bonne-
ville navigation and power project on the Columbia River,
at Bonneville, Ore., and North Bonneville, Wash. The
measure provides for the completion of the building of the
dams, locks, power plant and appurtenant works now under
construction, and provides for the sale of excess electric
energy generated at the project. The surplus electric
energy remaining after the operation of the dam and locks
and the navigation facilities employed in cornection there-
with, will be turned over to an administrator who: will make
all arrangements for the sale and disposition of the energy.
The Bonneville power project bill had been passed by the
House and by the Senate on Aug. 9, but was sent to confer-
ence for the adjustment of several minor Senate amendments.
A conference report on the measure was agreed to by both
the House and Senate on Aug. 12 and the measure sent to
the President. ‘
President Roosevelt Signs New Municipal Bankruptcy Bill—Sup-
plants 1934 Law Held Invalid by United States Supreme Court
The municipal bankruptey bill adopted by Congress on
Aug. 9 to replace the Municipal Bankruptey Act of 1934,
held unconstitutional in May, 1936, by the United States
Supreme Court, became a law on Aug. 16 when President
Roosevelt affixed his signature to it.' The measure, which
is designed to aid financially distressed communities to
meet their obligations, authorizes municipalities (including
Special districts) to enter into bankruptey proceedings in a
Federal District Court, and permits the court to make effec-
tive any plan agreed upon by two-thirds of the munici-
pality’s creditors. The jurisdiction conferred on the courts
by the measure will expire on June 30, 1940.
The bill was adopted by the Senate on Aug. 9 and by the
House on June 24, : ;

President Roosevelt Signs Measure for Census of Unemployed

President Roosevelt on Aug. 30 signed a bill providing for
the taking, before April 1, 1938, of a census covering partial
employment and unemployment together with the occupa-
tions in each category and other related matter. The bill
Xas agfpted by the Senate on Aug. 7 and by the House on

ug. 21.

Under the measure the President is authorized to pre-
scribe the necessary rules and regulations and to determine
the amount necessary to meet the cost of the census, the
funds to come from the Emergency Relief Appropriation
Act of 1937, The census will be taken under an adminis-
trative committee set up under the bill consisting of the
Secretary of Commerce, the Secretary of Labor, the Works
Progress Administrator, the Chairman of the Social Security
Board, the Chairman of the Central Statistical Board and
the Director of the Census.

President Roosevelt Vetoes Bill Authorizing Payments to Veterans
of Foreign and World Wars and to Gold Star Mothers

President Roosevelt announced on Aug. 29 that he had
withheld his approval of a bill authorizing payments to the
veterans of foreign wars, disabled veterans of the World
War, and to American Gold Star Mothers of the World
War and the American - War Mothers. The President
pointed out that the bill would appropriate out of the Treas-
ury $294,852.97, and he added that while the money- repre-
sents “the unexpended balance of certain funds accumulated
by military organizations during the World War, Congress
has already provided that because of the impossipility of
returning this money to the sources from which it origi-
nated, it be covered into the general funds of the Treas-
ury”—an equivalent being appropriated in the event of war
fer the benefit of “the enlisted personnel of the military
establishment.” “I find myself,” he said, “unable to agree
with the present proposal to provide out of the general fund
of the Treasury, for the donation to private agencies.”

Silk Workers® Strike Ends—C. I. 0. Union Says All  but 12,000
Workers in Industry Are Covered by Agreements
A textile strike affecting approximately 15,000 workers in

Pennsylvania was ended on Aug. 20 when operators of silk |

mills and the Textile Workers Organizing Committee, an
affiliate of the. Committee for Industrial Organization,
reached an agreement providing for the return of strikers
to their jobs “without discrimination.” Most of the strikers
covered by the agreement returned to work on Aug. 24
Earlier, on Aug. 15, silk mill operators in New Jersey en-
tered into agreements with the C. I, O. union to end a strike
in that State. The textile workers in .both Pennsylvania
and New Jersey had walked out on Aug. 9 following the
issuance of a strike call by the union. T. W. O. C. head-
quarters estimated on: Aug. 23 that all but 12,000 of the
58,000 workers in the industry are covered by union agree-

ments, The agreements, among other things, provide for
wage increases, shorter hours, and recognition of the T, W.
0. C. as bargaining agent.

President Roosevelt Vetoes Bill to Change Name of Chemical Warfare
Service to Chemical Corps i

In a message to Congress, on Aug. 4, President Roosevelt
vetoed a bill changing the name of the “Chemical War-
fare ' Service” to the “Chemical’ Corps.” - In indicating
his opposition to the proposed change, the President stated
that he is doing everything in his power “to discourage the
use ‘of gases and other chemicals in any war between
nations.” He stated that he does not want the government
to do anything “to aggrandize or make permanent any
special bureau of the Army or Navy engaged in these
studies,” and he hopes “the time will come when the Chemi-
cal Warfare Service can' be entirely abolished.” |

170,000 Auto Workers Return to Jobs as Strike of Plymouth Division
of Chrysler Corp. Is Ended and Ford Plants Resume Assemblies
Approximately 170,000 automotive workers who had been
idle either through strikes or because of plant shutdowns
resumed their jobs on Aug.. 9. Most of these men returned
to work at Ford plants which resumed assemblies, but more
than 20,000' were workers who had been affected by a strike
at the Plymouth plant in Detroit. This was ended on
Aug. 8 when the United Automobile Workers and the Chrys-
ler Corn. concluded an agreement, the details of which were
not revealed. Both the union and the company had charged
violation of the contract signed April 6. The company said
that the union had called a strike in a’key department,
while the union said that the company had locked out its
employees, ¢
Shipyards Strike Ends in Defeat for C. I..0.—Thousands Return
to Work in New York Yards ;

Thousands of workers in New York shipyards, who had
been on strike for nine weeks, returned to their jobs on
Aug. 20, under an agreement adopted Aug. 18. Conclusion
of the strike was generally regarded as & defeat for the Com=
mittee for Industrial Organization, which had sponsored it.
The strike had beep called by the Industrial Union of Marine
and  Shipbuilding Workers of America, a C.I.O. affiliate.
The New York “Sun” of Aug. 20, in commenting on the
ending of the walkout, said in part: : /

The strike against the shipyards proved to be as complete a fiasco as the
steel walkout. While not as comparable from the standpoint of national
significance as his defeat by Republic Steel, his present shipyard retreas
cannot be underestimated, several labor authorities believe, because in
both instances defeat came on the issue of the closed shop, a cardinal
principal of the O. I. O. movement.

Federal Court in Kansas City Rules Washburn-Crosby Flour Mills
. May Retain Processing Taxes Paid by Bakers

Federal Judge Albert L. Reeves in Kansas City ruled on
Sept. 2 that the Washburn-Crosby Flour Mills, with head- -
quarters in Minneapolis, need not return refunded processing
taxes to bakers. O’Connor-Bills, Ine., and other bakers had
sued for recovery. of the $1.38-a-barrel processing tax paid
under the invalidated Agricultural Adjustment 'Act, but
Judge Reeves ruled that the milling firm may retain the
taxes. In reporting the decision, Associated Press advices
from Kansas City, Sept. 2, said:

Judge Reeves sustained a motion of Washburn-Crosby to dismiss the
suit. He held in a memorandum opinion that the contract between the
flour company and the bakers provided for adjustment of payments in:
case of a decrease in the processing tax but not for reimbursements should
the AAA be held unconstitutional. ; “

Soon after the United States Supreme Court invalidated'the act on
Jan. 6, 1936, funds deposited by Washburn-Crosby with the clerk of the
Federal court here were refunded

World Peace

During August the world was threatened with a spread
of the war bacillus from two focal points, and a quite de-
cided “war scare” developed in  consequence. . The Sino-
Japanese hostilities, which began  with: a minor. incident
near Peiping on July 7, quickly enveloped those two nations,
so that a major war finally was in progress early in August.
Later in the month the Spanish civil war again flared with
international complications of all sorts, threatening world
peace from the Mediterranean. It would be idle to attempt
to determine which area offered the greater threat to the
peace of the Occident. - So serious was the situation in both
instances that the keenest apprehension existed lest some
one of the series of unfortunate incidents thrust the world
irrvetrievably into a major conflict. The Sino-Japanese war
occasioned immense loss of life and destruction of property
at Shanghai, where the  indiscriminate airplane attacks
caused serious injury to the British Ambassador to China
and to a number of foreign civilians.  In the Mediterranean
the complications arose in consequence of mysterious sink-
ings of neutral ships carrying cargo to loyalist ports. ~ Sub-
marines of unknown nationality engaged in these “pirate” -
activities, .- which . the British and French Governments
finally endeavored to halt by ordering their warships to
sink any unidentified submarines sniping at neutral ships.

While these difficulties were developing the diplomatic
authorities of the United States Government continued to
exhort. the world to seek peace and peaceful means of set-
tling disputes. The State Department at Washington made
public on Aug. 7 a list of 37 countries which had responded
favorably to a declaration made in July by Secretary Cor-
dell Hull. In his plea Mr. Hull called for observance of -
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lowering of tariff barriers and reduction of arma-
ments. -Wars anywhere, he added, cannot fail to have an
impact upon other countries., It was apparent, from the
nature of the replies, that Mr. Hull ‘has asked our diplo-
matic representatives abroad to solicit declarations, and
some of the statements apparently were made with reluc-
tance. A supplementary list of 25 countries agreeing to the
generalities voiced by Mr. Hull was published on Aug, 14,
making 52 nations to respond favorably to the request. An
effect of irony was imparted by the presence of replies from
Japan, China, Italy and other combative and assertive na-
tions, Mr, Hull traced in the answers a “common theme of
approval of fundamental principles . which are given new
strength and increased vigor when they are thus jointly
reiterated and proclaimed by the great majority of nations.”
He found also that the “utterances reveal a solidarity of
attitude and aspiration which should insure renewed and
increased efforts by the governments and peoples of every
country in the direction of peace and restored world order.”

Secretary Hull returned to his favorite theme on Sept. 1,
in an address of which the burden was that the way to keep
the United States at peace is to prevent war from breaking
out anywhere else. Mr. Hull necessarily ‘was well aware
of the curious dichotomy between such peaceful ‘words and
the thunder of guns in Spain and China, but he apparently
preferred to avert his gaze from the two furious wars even
then in progress. For 'its part, the Secretary said, the
United States steadily has endeavored to root out the causes
of war. He saw the world heading toward bankruptcy be-
cause of international armaments races, and deplored the
vicious' circle of ever-mounting ' armaments. The diplo-
matic approach to the problem has been unsuccessful, he
added, but he expressed a firm belief that solution of the
economic difficulties of the world might bring success in
disarmament. On Aug. 28 the Department of State cele-
brated the ninth anniversary of the Kellogg-Briand treaty
ovtlawing war as an instrument of national policy. George
A, Messersmith, Assistant Secretary of State, spoke on that
occasion, and a brief admission was made in that address
of the current deterioration of the international outlook.
Mr. Messersmith maintained, however, that the world still
is moving along the road marked out by the Pact of Paris.
This is the case especially in the Western Hemisphere,
according to the State Department official, who referred
to “some eloquent expressions of a general desire for peace,”

Good Neighbor Policy

Distinctly new aspects of the Good Neighbor Policy pur-
sued by the Washington Administration toward the repub-
lics of Latin America were evolved in August, but the suc-
cess of the fresh ideas seems a bit doubtful. It became
known in Washington, on Aug. 7, that six old Arervican
destroyers are to be leased to Brazil, because that country
entertains apprehensions regarding certain world political
tendencies. - Legislation for making the lease possible was
requested by Mr. Hull, who remarked that “the desire on
the part of some nations for access to raw materials, and
the forceful action taken by those nations to consummate
these desires, have made Brazil, a country of vast territory
and relatively small population, particularly apprehensive.”
Ships to be leased to Brazil are all of the over-age type, it
was explained, and a two-fold purpose would be served by
the leasing. By means of such steps the United States,
rather than some foreign country, would render the aid
desired by Brazil in training personnel for newer vessels
under construction, while at the same time our over-age
ships would be kept in running order and fit for use. Other
Latin American countries would have the same opportunity
to lease over-age ships, if they desired, Mr. Hull explained.
Some grave objections to the plan were voiced by Argentina
and Chile, but the State Department indicated on Aug. 19
an intention of carrying the project through. Whether it
ever will be applied, however, remains a serious question.
For one t.hing, the suggestion has been heard of late that
some foreign supporter of the rebel regime in Spain appar-
ertly borrowed the idea quickly and “leased” a good many
st.lbmarines to the rebels, to create havoe with neutral ship-
ping in the Mediterranean.

Sino-Japanese War

Bitter but undeclared warfare raged throughout August
between Japan and China, with a resultant series of inci-
dents of the gravest possible import to the United States,
Great Britain and other helpless spectators of the struggle.
The two nations skirmished for a time after the battles
started near Peiping on July 7. Both expressed a desire for
peace, but the Japanese insisted upon their right to “teach
the Chinese a lesson,” while the Chinese slowly and with
the. utmost reluctance prepared to defend themselves
against further aggression on the part of the Japanese in-
vaders. It seems obvious enough that the Japanese utilized
~ the fighting near Peining as a mere excuse for fresh con-

quests, if, indeed, the relatively innocuous initial clash was
not engineered precisely for the purpose. Not long before
the Japanese started their newest war of expansion at the
expense of China they appeared to be testing Russian senti-
ment through incidents on the Amur River. When Russia
refused to accept a challenge, the Japanese doubtless felt
they could proceed in China without much fear of Russian
complications. ' As matters stand, however, it is plain that

treaties,
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the Japanese bit off far more than they expected to chew,
when they engaged in a large-scale clash with all of China.

Preparations for the 'war ‘were rushed principally in
northern China, at first. .In the area around Peiping the
inviders insisted upon their usual negotiations with hand-
picked “local” or autonomous groups, who would be expected
to set up regimes favorable to the invading force, gradually .
to be absorbed by the Japanese puppet-State of Manchukuo.
The forces of the Chinese Nationalist regime at Nanking
were ordered to withdraw from Peiping, and for a time it
appeared that the Japanese might achieve their objective
without much fighting. The Tientsin native quarter was
laid waste to impress the populace, and the truculent in-
vaders were quite confident of absorbing four huge and
well-populated provinces of old China, proper. The Nan-
king troops took a stand, however, not far south of Peiping,
and  additional troops were rushed northward, for the de-
fense of at least part of the area that the Japanese plainly
had marked out for their own. Barly in August it finally
became clear that the diplomatic negotiations which hope-
fully were reported in progress day by day were being recog-
nized as fruitless. There was no break of relations, but the.
Japanese began to withdraw their nationals from Upper,
Yangtze ports, and the Japanese concession at Hankow was
abandoned. This was a virtual signal that the war would
be carried to the rich valley of the Yangtze, where foreign
interests are highly important, numerous and varied.

With the two nations engaged in bitter strife in northern
China, it required only an incident to spread the struggle
to the Yangtze, and such an incident occurred on Aug. 10,
when a Japanese naval officer and a seaman were killed
by Chinese guards detailed to watch an airfield near Shang-
hai. By Aug. 12 an immense concentration of Japanese
warships was reported in the Whangpoo River, off the inter-
national settlement of Shanghai, and under the guns of the
ships the usual series of Japanese demands were presented.
It was evident that the Chinese on this OQCaSion were in
no mood to capitulate, and a huge battle 'soon developed
with Shanghai the center and the prize, much as in 1932.
The fighting was intermittent at first, and desperate efforts
were made by neutral officials at Shanghai to secure a

rithdrawal of the Japanese forces from the immediate area
of the international settlement. The Chinese were reminded
at the same time that they had agreed to keep troops of
their regular army far from the settlement. All such coun-
sels and reminders iwere unheeded, and Shanghai soon
became a shambles.

Japanese ‘bluejackets were landed in great numbers, be-
ginning Aug. 13, ostensibly to protect the nationals of that
country in the great treaty port. To these debarkations the
Chinese objected, and fighting quickly started, on a grand
seale. Guns of the Japanese ships were brought into action
and the Chinese retaliated by attacks on the Hongkew area,
where the Japanese part of the settlement centers, The
native areas of the city were shelled by the invaders and
huge. fires soon were in progress. Incidents of the utmost
tragedy were not long in developing. - On Aug. 14 the Chi-
nese air force, inexperienced at best, was put to use, and
efforts were made to shell -the Japanese. flagship Idzumo
from the air. But the marksmanship was poor, and on
Aug,.14 three huge bombs plunged out of a murky sky into
densely packed street intersections of the foreign settle-
ment. The death toll was enormous, and it included three
Americans, among other foreigners. The Chinese expressed
regrets and explained that the missiles were loosed unin-
tentionally, when the airships were struck by anti-aircraft
batteries on the Idzumo.

But these events proved to be merely the curtain-raiser
for a battle of Shanghai that quickly eclipsed in horror and .
devastation the dreadful strife of 1932. The battle for the
area was waged with relentless fury, in utter disregard by
Japan of the Nine-Power pact and by China of the agree-
ment to keep regular troops away from the settlement. The
United States cruiser Augusta was in the harbor, between
the  opposing forces, and a shell of undetermined origin
dropped on the vessel on Aug. 20, killing one sailor and
wounding 18 others, ‘Airplane bombs again rained on the
international settlement on Aug. 23, and thousands were
slain, with some foreigners again numbered among the dead.
The authorities of the United States, Great Britain, France
and other countries quickly organized an .evacuation serv-
ice, and immense numbers of foreigners fled the scene. But
the contending armies disregarded all pleas and all un-
fortunate occurrences. 'The fighting gradually widened in
scope and intensity, and the airplane bombings of the inter-
national settlement were soon overshadowed by still more
striking and significant events.

All incidents involving the personages of foreigners were:
overshadowed on Aug. 26 when, the British Ambassador to
China was wounded critically by a Japanese machine gun-
ner, from an airplane many miles behind the lines. Sir
Hughe Knatchbull-Hugessen was traveling by automobile
from Nanking to Shanghai when a Japanese airplane
zoomed over the British flag-bedecked car and fired a
stream of bullets.” Two of the shots struck Sir Hughe, one
narrowly missing his spine and the other piercing his liver.
The life of the Ambassador was saved by a quick blood
transfusion. The Japanese were profuse in their apologies,
and declared that the British Union Jack flying from the
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car could not be seen by the aviators.. But the seriousness
of the incident was not diminished thereby, and the matter
-remains unsettled, = Almost equally serious was. the bomb-
ing on Aug. 30 of the American merchant ship, President
Hoover, while the vessel lay at anchor in the estuary of the

-Yangtze, waiting for a turn of the tide to facilitate the trip.

up-river to Shanghai. Chinese airplanes did the bom~b11§g,
which killed one seaman: and injured eight others, while
causing serious damage to the ship.. The aviatprs mistook
the vessel for a Japanese transport, and formal apologies
and - offers of reparations quickly were made. The per-
sonal regrets of the Chinese leader, General Chiang Kai-
shek, also were tendered. - Secretary of State Cordell H_ull
nevertheless  issued a statement  describing - the bom’l,)mg
‘quite properly as “unlawful, inexcusable and negligent.
Immediately after these events occurred it was rumored
widely that the Chinese would slowly withdraw from the
‘immediate neighborhood of Shanghai, to easily glefendable
positions some miles from: the city. Foreign m1litarsf ad-
visers suggested the move, since the posts of the Chinese

armies might be squeezed between the pincers of advancing

Japanese armies. Actually, the advice was not taken, for
early in September the defenders staged a sharp.advance
upon the Japanese landing parties and created havoc in
their ranks. Artillery: and machine gun fire decimated the
invading ranks in some places, and the battle'raget'i more
;furiously than ever, This caused renewed apprehensions in
the international settlement, which were not lessened when
the Japanese found:it necessary to dispatch downstream
leight transports that had not yet landed their troops. -Mean-
while, esimates began to appear of the losses already.sus-
;tained in and around Shanghai.. There were no reliable
estimates of casualties, since the actual losses.of the Japa-
nese and Chinese alike were not made known. The property
.damage in Shanghai alone was estimated at the end - of
August at $275,000,000, with the Chinese loss put at $125,-
000,000, the Japanese at $100,000,000, and that of other for-
eigners at $50,000,000. iy #

Although the struggle at Shanghai overshadowed. the
fighting in northern China, large armies were engaged dpr-
ing the latter part of August in the struggle for the line
stretching from Kalgan to the sea, near Tientsin. The great-
est struggle centered at Nankow Pass, whence the road
from Kalgan winds down to Peiping. The Japanese sought
desperately to take this point, and at one time they claimed
it as their own, but in subsequent communications they
-admitted that much of the pass remained in the hands of
the Chinese. The Japanese armies in the northern Chinese
area 'of warfare were reported to -number 100,000 well-
‘equipped men, while the Chinese defenders, mostly without
equipment, were . estimated at. 200,000 or more. - But the
Japanese equipment counted for little in August, when rains
kept much of the territory a quagmire, - The war-in the
north thus remained inconclusive. = The Japanese rapidly
spread ‘the fighting to virtually all of China, however, by
means of their overwhelmingly superior air force. At the
end of August airplanes were dropping bombs upon all cities
of the coast, clear down to Canton. The Japanese, more-
over, declared an embargo on arms shipments in Chinese
.vessels to China, with some doubt existing as to. whether
the blockade of 800 miles of Chinese coast might apply. also
to foreign ships. The blockade was proclaimed by a Japa-
.nese naval officer, which gave it an imponderable status
in international law.

Throughout the fighting that was carried on in August

the Ambassadors of the two countries continued to main-
tain “friendly” relations. The Japanese made a series of
their customary curious statements about their. forbearance
having reached its limit,  “We are compelled to take action
to chastise the violence and outrage of the Chinese army,”
is a sample of the sort of statements issued by Japanese
spokesmen. The Chinese insisted upon.their right to defend
their territory against. wanton aggression.. Both countries
‘hastened. preparations for a long-sustained war, - Cabinet
meetings were held frequently at Nanking and Tokio, “'The
Japanese Diet was- called into special session on Sept, 2 to
vote war appropriations exceeding $500,000,000.  The war
caused much appresension in both countries, and it is sig-
nificant that prices of securities on the Japanese stock ex-
changes fell sharply throughout August. Japanese. gold
was shipped abroad in enormous amounts to meet the ex-
change requirements. : 3

The internationdl  aspects. of the Sino-Japanese . war
caused much anxiety. The United States Government was
forced to grapple with the problem of the Neutrality Act,
which must. be invoked when a state of war is recognized
ag in existence. By tortuous reasoning the Administration
apparently convinced itsélf either that a state of war did
not exist in.China, or else that the statute somehow did
not apply. In any event,:the Neutrality Act was not in-
voked, although additional United States marines were dis-
-patched to China and special appropriations asked. of Con-
gress to aid the evacuation of Americans. ‘The British Gov-
ernment was in a quandry of its own, for the shooting of a
neutral Ambassador .in. an undeclared war: is hardly. an
incident that a first-class Power can abide. A British note
was presented at Tokio, Aug, 28, demanding the: “fyllest

‘measure of redress,” along with a:formal apology,. punish-,

ment. for the guilty airmen and assurances against any

recurrence. Messages were sent from Washington resery-
ing the right of the United States to claim ‘damages for
destruction caused in the undeclared war, The British and
United States Governments were said to view the matter
eye-to-eye, and they also made it known that each was keep-
ing the other fully informed, ;

Sino-Russian Treaty and Chinese Loans

Two developments of an ‘international nature were re-
ported in August, and it is quite possible ‘these occurrences
will ‘have a distinct bearing upon the war now in’ progress
between Japan and China. The Russian and Chinese Gov-
ernments announced on' Aug. 29 the conclusion of a:non-
aggression treaty which appears to be quite similar to the
numerous similar accords negotiated by Russia in recent
years, with neighboring States. ' The two parties simply
renounced war as an instrument: of national policy, and
agreed not to aid third States engaZed in aggression upon
either of them. In view of the intense anti-communist
campaigns waged in recent years by General Chiang Kai-
shek, this treaty obviously represents'a decided change on
the part of Nanking, and it may. presage new developments,
Already, unconfirmed rumors are in circulation to the effect
that large numbers of airplanes are to be made available by
Russia to China. Perhaps equally significant was the prog-
ress made by the Chinese Finance Minister, Dr, H. H. Kung,
in his efforts to obtain loans for his country. - Dr. Kung
obtained in ‘Washington,  in July, an agreement for the

-exchange of United States gold for Chinese silver, and he

then proceeded to European capitals. In London, Paris,
Berne, Amsterdam and Prague, Dr. Kung reported agree-

ments “in principle” for: extensive credits, - the particulars

of which never were made known. .

Spanish War

Some important developments occurred during August in
the Spanish civil war; but they were overshadowed by the
international consequences of mysterious attacks on neutral
shipping ‘in the Mediterranean. = The fighting ‘was carried
on with all the bitterness and ferocity now associated with
the struggle in Spain. - To all appearances, the' insurgent
command decided upon' new ‘methods of attacking - ‘their
loyalist opponents, and they found means of carrying their
decisions into effect. - Airplane bombings of neutral vessels
approaching loyalist ports were increasingly frequent, last
month, and they brought strenuous protests from the British
Government. In the closing days of the month, however, a
series of submarine attacks on neutral ships-occurred, and
in one case a British destroyer wags the intended  victim,
The destroyer Havock let loose a depth' bemb, when' the
attempt ‘was made to torpeds the ship on  Sept. 1; and oil
welled up at the spot, leading to the ‘possibility that the
unidentified submarine’' was sunk. On Sept. 2 the British
tanker Woodford was torpedoed and sunk, and this further
evidence of submarine activity finally stirred the British
Government into action. : : ’

The identity of the attacking craft remained a mystery,
and no real attempt was made to clear up the question. ' It
was recognized that the Spanish insurgents had ‘no sub-
marines, at the start of the civil war, and certainly no
facilities for building these complicated vessels. It 'was
generally surmised, accordingly, that one or another of the
foreign Powers aligned on the rebel sidewas aiding the
insurgents, either by active submarine intervention or else
through such “leasing” of warships as the United States
Government proposed early in-August, to enable the Bra-
zilians to train personnel.. The rebel submarines appeared
even in Turkish waters, at the eastern end of the Mediter-
ranean. British and French consultations followed the in-
discriminate - submarine activities, and both governments
decided to augment their warship fleels in the Mediter-
ranean. - Four powerful and new British destroyers were:
sent to the Mediterranean on Sept. 3, with instructions to
sink any submarine found menacing neutral shipping. *'No
official notice was taken of statements by captains of
attacked ships that the submarines concerned invariably
resembled Italian craft. ‘A conference -of Mediterranean
Powers was proposed by the French Government, with the
approval of Great Britain, and the question apparently ‘will
be threshed out. ,

No progress of any kind was made, meanwhile, by the
so-called Non-Intervention Committee of 27 nations at Lon-
don. The committee recessed during much of August for a
summer holiday, leaving ‘specific questions for the consid-
eration of subcommittees. The only real business before
the group was, of course, the British compromise proposal,
whereunder all ‘non-Spanish - combatants would be with-
drawn from the war, while belligerent rights would be
granted ‘to “the "insurgent regime of General - Francisco
Franco. There 'is no likelihood whatever that this proposal
will be accepted, as Russia objected to the granting of bel-
ligerent rights, while Fascist Italy and Germany interposed
other objections that ‘are sure to keep the proposal from
acceptance. The Valencia ‘Government ‘lodged with the
League of Nations, on Aug. 23, a strenuous protest against
alleged “flagrant ‘aggression by Italy,” through the sinking
of loyalist merchant ships. The sinkings of neutral vessely -
started soon after that protest was made.

» In the fighting within Spain the rebels made important
strides, last month.. "Both loyalists and rebels apparently
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were content to rest on their arms after the efforts to dis-
ledge each other from positions near Madrid, in July.
Early in August, reports circulated to the effect that the
Valencia and Barcelona branches of the loyalist group had
" gplit on the question of prosecuting the war or attemptiqg
utopian internal reforms in the territory remaining in their
hands. The Catalonians apparently preferred internal re-
forms, and the war efforts of the Valencia regit_ne dwindled.
The insurgents pushed their advantage and quickly consoli-
dated their earlier gains in mnorthwestern Spain, where
Santander fell into their hands on Aug. 25. This virtually
completed the rebel conquest of the area defended so des-
perately for a time by Basques and Asturi.ans. The loyalists
finally started, late in August, an offensive on the Aragon
front, and some successes were reported. But the reb_els
quickly organized defense and counter movements, leaving
the eventual outcome of the war still in doubt.
European Conciliation

Efforts to improve the European diplomatic status ap-
peared to bé moderately successful early in August, but
whether the improvement will be sustained is another ques-
tion and one that well may depend upon the outcome of
the proposed Mediterranean parley, at which mysterious
sinkings of neutral ships carrying goods to the Spanish
loyalists are to be discussed. Prime Minister Neville Cham-
berlain of Great Britain attempted on July 31 to cut the
Gordian knot of Anglo-Italian relations by addressing a cor-
dial note to the Italian Premier, Benito Mussolini. Signor
Mussolini replied in kind on Aug. 2, and it subsequently
was rumored that the exchange was prompted by Italian
fears of British aggression. Mr. Chamberlain doubtless was
able to extend the most definite assurances against any
such intentions, and the result of his effort was apparent
in relatively peaceable statements, thereafter, by Il Duce.
Premier Mussolini proclaimed on several occasions in August
the peaceful intentions of Italy regarding other countries

" having interests in the Mediterranean. But it also appeared
on Sept. 3 that the Berlin-Rome axis of the Fascist Powers
is to be kept in good working order. Announcement was
made in Rome and Berlin, simultaneously, that Premier
Mussolini will pay a return visit later in September. to
Chancellor Adolf Hitler, in Germany. .

But this indication of amity between Great Britain and
Italy was offset, at least in part, when a seemingly ludi-
crous dispute developed on Aug. 19 between Portugal and
Czechoslovakia. The Portuguese Government declared on
that day that diplomatic relations with Prague had been
severed, for reasons which have no precedent in interna-
tional relations. The cause was the failure of a small
Czech arms concern to make delivery of a large quantity of
machine guns sold to the Portuguese Government. Actually,
of course, this apparently small question brought to play
all the animosities now current in Continental Europe,
where France and Russia, as allies of Czechoslovakia, are
attempting to prevent the delivery of arms to Spanish in-
surgents by way of Portugal, long closely allied with Great
Britain. The Russian press made no bones about accusing
Germany of having engineered the Portuguese rupture of
relations with Prague. It was accepted as an indication.of
Portuguese adherence to the Berlin-Rome axis when the
Italian Minister to Prague was handed the task of looking
after Portuguese interests in Czechoslovakia.

If a victory for the European fascists can be read into
the Lisbon-Prague incident, then a counter stroke must be
marked up in favor of the democratic principle as a conse-
quence of a Little Entente meeting in Sinaia, the Rumanian

~ summer capital, from Aug. 30 to 31. The Little Entente is
composed of Czechoslovakia, Yugoslavia and Rumania.
Breakup of this group has been predicted frequently in
recent months, owing to German and Italian successes in
the Balkans, and especially in Yugoslavia. But the official
statement issued at the close of the meeting suggests that
France remains the acknowledged leader of the Little En-
tente. The solidarity of the member States was emphasized
in the communication, as was the traditional friendship for
France. Continued loyalty to the League of Nations was
promised, and the members once again called for coopera-
tion in the interests of peace. Occasion was taken to praise
highly one of Secretary of State Cordell Hull’s numerous
pronouncements in favor of peace and international coopera-
tion. Both political and economic cooperation were favored
in the Little Entente declaration.

Trade Agreements

Modest progress was made by Secretary of State Cordell
Hull during August toward his oft proclaimed aim of reduc-
ing international barriers to trade. Soon after Congress
extended the power of the President to negotiate reciprocal
trade treaties, these interesting documents again began to
abgorb the State Department, and on Aug. 30 announcement
was made of. an intention to reach such an accord with
Czechoslovakia. = Since the Czechs -manufacture many
articles of, leather, glassware, &ec., that enter into direct
competition with our own industries, the new accord may
prove of considerable importance, These treaties now are
generalized, in so far as our duty concessiong are concerned,
which lends added ‘interest to. any reductions of import
duties. Applications by interested parties for hearings on
the Czech treaty must be filed by Oct. 11, :

The Sp)écial trade arrangement between the United States
and Soviet Russia was extended, in a somewhat expanded
form, under a Presidential proclamation issued on Aug. 7.
The new agreement is based on the previous annual accords,
put under it the United States takes the additional step of
granting most-favored-nation treatment to Russia. Moscow,
in turn, agrees to expand its purchases of American prod-
ucts to $40,000,000 a year, against $30,000,000 in the previous
pacts. A small change also is made with respect to Soviet
Russian shipments of coal to the United States. In return
for an assurance that such shipments will not exceed the
400,000 tons sent here annually in recent years, a special
remission is made of the import tax of 10c. a hundred
pounds called for under the 1932 Revenue Act “unless treaty
provisions of the United States otherwise provide.” The
newest pact was arranged chiefly in Moscow, and some of
the most important terms are contained in letters exchanged
by Ambassador Joseph E, Davies and Foreign Commissar
Maxim Litvinoff.

Intergovernmental Debts

Hungary effected, on Aug. 26, the first change in the
intergovernmental debt picture in several years. During
much of the depression, Finland remained the only country
that paid the annuities called for by the various funding
agreements, all other so-called war debtors being in com-
plete default,’ But Hungary proposed to resume payments
on a modified scale, and this suggestion was approved by
Secretary of State Cordell Hull, and proclaimed by him as a
“heartening sign of recognition of the importance of con-
serving the sanctity of intergovernmental contractual obli-
gations.” Under the proposal, Hungary will pay $19,656
annually for a three-year period, or an aggregate of $58,968.
This sum amounts to 22.8% of the regular payments of
$258,440 actually due in the three-year period under the
funding agreement. It was pointed out by the State Depart-
ment that the Hungarian Government regularly included in
its budget the sums due under the funding agreement and
unpaid, Hungarian Treasury bills in favor of the United
States being deposited regularly in the central bank of that
country. The Hungarian default, like most of the others,
wag attributed to transfer difficulties. No indications so
far are available that other defaulters may soon resume
payments, in part or in whole. d

Peruvian Debts

Peru was added, on Aug. 25, to the lengthening list of
defaulting countries that are making some effort to pay
debt serviceé on their external obligations.. The period of
complete Peruvian default started in 1931, and it came to
an end with the formal announcement that $500,000 had
been deposited with the paying agency for that country in
New York City, for purchase and cancellation of the oldest
unpaid or partially paid coupons on National Government
dollar and sterling bonds. American issues affected total
about $81,500,000, consisting of one issue of secured 7%
sinking fund bonds floated in 1927, and two issues of 6%
bonds floated in 1927 and 1928. 'In every instance, coupons
due in the latter half of 1931 are partially paid, and the
offer stipulates that such coupons, together with the subse-
quent completely unpaid coupon, must be presented in pairs,
to receive the small prorated lump-sum payments. More-
over, no further payments can be expected by the bond-
holders against such surrendered coupons. With reference
to this offer a protective committee headed by Grayson M.-P,
Murphy commends the offer as an important forward step
both for Peru and holders of its obligations. The commit-
tee makes a careful reservation, however, as to whether the
sum tendered is the maximum that Peru might have in-
cluded in its budget for external debt service,

This action by Peru is, of course, commendable, in the
sense that any move toward payment of long overdue debts
must be applauded. But it also is obvious that the payment
leaves much to be desired, especially in view of a rather ’
decided economic improvement in Peru during recent years.
The last annual report of the Foreign Bondholders Protec-
tive Council called attention to that advance and to the
capacity of Peru to make substantial payments on external
debts. - Provision was made in the 1936 Peruvian budget
for the payment now transferred, and also for a like sum
to be used in the repatriation of external bonds at the low
price levels caused by the default. In the official state-
ment by Peruvian officials of Aug. 25, deep silence was
preserved as to the sum designed for bond repatriation, pos-
sibly because the Securities and Exchange Commission and
the Foreign Bondholders Protective Council alike are on'
record as taking a severely adverse view of such question-
able practices. There is no reason to suppose, however,
that Peru will refrain from engaging in the purchase of its
dollar and sterling bonds with the $500,000 included in the
1936 budget for the purpose. Despite its obvious inadequacy,
the payment now offered by Peru assuredly should be
accepted by the bondholders, especially since no strings are
attached, as was the case with the Chilean offer.. A start
having been made, it is earnestly to be hoped that Peru
will recognize the advisability of making payments here-
after that are materially larger and more in keeping with
economic conditions and with the dictates of a sound and
sensible financial policy.
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Steel Trade—Non-Ferrous Metals

The steel trade maintained a high rate of operation dur-
ing the month, and in some instances was reported to have
sufficient backlogs to maintain the present rate for several

weeks. In its issue of Aug. 26, the “Iron Age” said, in
part: “Still pointing to heavy consumption of steel, pro-
" duction of ingots at 839 ‘of capacity stands out as the
most important element in the present situation, as there
is no' evidence that consumers are adding to their steel in-
ventories, but on the contrary are reducing them, while at
the same time there are no important accumulations of
either semi-finished or finished steel at the mills, Mean-
while, mills are reaching the end of their backlogs in many
items, excepting plates and sheets, and from now on will
be more dependent upon day-to-day business.” The “Age
“in its issue of Sept. 2 stated that “steel business is obviously
" still in a waiting period. The extent of the autumn demand
is not clearly indicated by present conditions, but there is a
growing disposition to question whether the aggregate vol-
ume will be as large as was expected. Order backlogs are
rapidly diminishing, having become exhausted in some prod-
ucts, while in others they will be cleaned up some time du:.:;
ing September unless new business increases materially.
Present pig iron prices were reaffirmed for the fourth quar-
ter by a number of the leading producers in the North and

South. The “Iron Age” composite price of steel scrap, after:

increasing on Aug. 8 to $2042 a gross ton from $2.08,
" to $20.50 on. Aug. 10, and to $20.58 on Aug. 24, declined to
$20.17 on Aug. 31 following the suspension of shipments of
steel scrap by a number of important mills. At the close
of August, 1936, steel scrap was quoted at $16.00 a gross
ton. The “Iron Age” composite prices of finished steel and
pig iron showed no changes, the former holding at 2.605c. a
pound and the latter at $23.25 a gross ton, which compare
with 2.159c. and $18.73, respectively, at Sept. 1, 1936.

The operating rate of steel companies having approxi-
mately 98% of the steel capacity of the industry, according
to the ‘American Iron and Steel Institute, was estimated at
the rate of 84.19% for the week beginning Aug. 30 as against
83.8% for the preceding week, 83.2% for the week beginning
Aug. 16, 84.6% for the week beginning Aug. 9, 85.569% for
the week beginning Aug. 2, and 84.3% for the week begin-
ning July 26. Operations at the close of August, 1936, were
reported to be at the rate of 71.5%.

As to non-ferrous metals, “Metal and Mineral Markets”
on Sept. 2 reported, in substance, as follows: “Despite
nervousness over the developments in the Far East and
general unsettlement in the security markets, sentiment in
non-ferrous metals during the last week underwent some
improvement. Inquiry for copper abroad was better than
in recent weeks, and prices hardened. Domestic copper was
about unchanged so far as sales volume was concerned.
Total sales of copper for August, as reported by the Copper
Institute, were 69,225 tons, of which about 57,000 tons were
for November forward delivery. Copper "sales  in July
amounted to 62,297 tons.  As producers of lead opened their
books for October business the sales naturally increased,
and the tonnage disposed of during the week ended Sept. 1
totaled 5940 tons as against 3,328 tons in the preceding
week, 2,200 tons in the week ended Aug. 18, 11,515 tons in
the week ended Aug. 11, and 11,057 tons in the week ended
Aug. 4. An easier feeling was evident in the zinc market
during the last week of August and demand for metal was
light. The world’s visible supply of tin at the end of the
month, including the Bastern and Arnheim carryovers, was

- 26,016 long tons against 25646 tons at the close of July.”
. The price of copper remained unchanged during August at
14.00c., Valley, Lead at New. York increased from 6.00c.
to 6.25c. on Aug. 4, and to 6.50c. on the following day, at
which latter figure it held during the rest of the month,
Zinc at New York rose on Aug. 6 to 7.60c. from 7.35¢., no
further changes being later announced. Tin at New York
showed very little change and closed on Aug. 31 at 58.75¢.,
which compares with 58.50¢c. at July 80 last.

Lumber Movement

The lumber industry during the week ended Aug. 28, 1937,
‘stood at 73% of the 1929 weekly average of production* and
64% of 1929 shipments, according to reports to the National
Lumber Manufacturers Association from regional associa-
tions covering operations of important softwood mills. Re-
ported softwood output was 199, greater than new business
booked and 179 heavier than reported shipments. Harg-
wood reports were too incomplete for similar comparisons,
no report coming from the Southern Hardwood Association
office due to removal from New Orleans to Memphis.: All
items as reported were considerably less than in the pre-
ceding week. Softwood production was slightly less, and
new orders and shipments were appreciably less than in the
corresponding week of 1936. National softwood output re-
ported for the week ended Aug. 28, 1937, by 9% fewer mills
was 8% less than the softwood production (revised) of the
preceding week; softwood shipments: and orders also were
‘8%  below shipments and orders for the week ended
Aug. 21, 1937, :

Softwood mills for the week ended Aug. 28, 1937, reported

" production as 3% below, shipments as 149, below, and new
- orders as 20% below the figures for the corresponding

week of 1936. ’ ;

During the week ended Aug. 28, 1937, a total of 443 soft-
wood mills produced 239,953,000 feet: shipped 205,277,000
feet, and booked new orders for 202,125,000 feet. Revised
figures for the preceding week showed that 572 hardwood
and softwood mills produced 275,843,000 feet; shipped 233~
950,000 feet, and booked mew orders for 230,683,000 feet.
For the week ended Aug. 14, reports from 565 hardwood and
softwood mills showed a total output of 286,372,000 feet;
shipments of 250,342,000 feet, and new business of 230,-
513,000 feet. For the week ended Aug. 7 a total of 558 hard-
wood and softwood millg produced 281,202,000 feet; shipped
234,359,000 feet, and received orders for 228,865,000 feet.
For the final seven days of July, 561 hardwood and soft-
wood mills reported production of 279,450,000 feet; ship-
;neilts of 278,868,000 feet, and orders booked of 261,734,000
eet,

All reporting regions showed orders and shipments below
production in the week ended Aug. 28, 1937. All regions
but Southern cypress and Northern pine reported orders
below those of the corresponding week of 1936; all but
California redwood and Northern pine reported shipments
below last year's week; all but Southern pine, West Coast
and Southern sypress reported production above the.same
week last year. » ;

Hides, Leather and Footwear

The First National Bank of Boston, in its
Letter,” under date of Aug.
kets as follows: ‘

“Following a brief period of active operations, the shoe
Industry is slowing down. Tanners are finding it difficult
to obtain replacement values for their leather on the basis
of present hide prices and are not booking much business,

. “Shoe production in July is estimated to have held about
equal to the June level of 34,000,000 pairs. - This represents
a seasonal drop from the record high level of 45,946,000
pairs produced in March. The latter part of July witnessed
a return to capacity operations as cutting started on first-
run bookings for fall. By mid-August, however, adequate
follow-up orders had not appeared and some of the larger
factories reported an accumulation of shoes, Schedules,
accordingly, were curtailed, :

“While the trade seems reconciled to the idea that con-

sumer price resistance may prevent another record run this
fall, it i3 too early in the season to attribute the present
Slack period to this cause as retailers will not offer their
full lines for fall until September. The situation is anpar-
ently accounted for by the rather substantial carryover. of
shoes from spring when Speculative overbuying prevailed,
These abnormal stocks of shoes in distributive channels
have had a deterrent effect on the placing of new com-
mitments.
* “The appearance of dulness in the middle of the run does
not necessarily portend that the season will be abnormally
short. The past two record-breaking runs have been  dis-
tinguished by speculative buying well in excess of immedi-
ate requirements in anticipation of rising leather prices and
higher labor costs. This season, to the contrary, holds some
uncertainty regarding prices, while the prolonged concen-
trated demand for suedes to date points to the danger of
possible style changes.” In consequence, initial bookings
have been limited, but should consumer demand arise before
present inventories are exhausted business already placed
could be supplemented by a series of repeat orders to bring
total production up to substantial proportions-before the
season closes in November.

“Meanwhile, some ‘manufacturers are devoting time to
the development of spring lines. Fabrics are again being
discussed as a style possibility, although they may be con-
fined ‘to higher-priced lines, since the sales of low-priced
gabardines last spring were disappointing. .

“In view-of the unsettled cutting schedules of the shoe
factories, tanners have elected not to force their leather on
the market. ' Accordingly, they have rejected bids below
replacement costs at the' sacrifice of some volume, and
leather production has been only fairly well maintained.

“Tanners have hesitated to replenish their abnormally low
inventories since demand for leather is slack, They - point
out that hides are at the highest level in eight years,
whereas there is as yet no clue to the extent to which the
public will buy shoes in the fall.

“Packers have refused to lower their offering prices on
the best quality summer hides in the belief that smaller
slaughter in the next four months is in prospect because of
reduced feed prices.' The domestic futures market, never-
theless, has receded, the sensitive world market in Buenos
Aires has declined and resale of hides are reported below
the packers’ prices. - This pattern of the hide market is
similar to that of the early summer when a stalemate de-
veloped with the packers preferring to accumulate hides
rather than meet the tanners’ bids. ' The outcome in the
packers’ market seems to depend upon developments in the
retail shoe trade where a sustained consumer demand would
be helpful in stimulating the shoe factories to increase their
leather commitments.”: - d

“New England
31, comments upon these mar-

Grainsg

Prices for wheat in domestic markets were persistently
on the down-grade during the past month. The downward
tendency reflected heavy hedging pressure consequent - to
the movement of the winter and spring wheat crops and
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some enlargement in production estimates which caused
heavy speculative liquidation. On Aug. 10 the Federal Crop
Reporting Board estimated the total 1937 United States
wheat crop at 890,419,000 bushels, or about 8,000,000 bushels
larger than a month earlier. The Crop Reporting Board
increased its winter wheat forecast about 25,000,000 bushels
to 688,145,000, but lowered the spring wheat total to 202,-
274,000 bushels from 218,646,000. Damage by drought, rust
and grasshoppers was blamed for the latter. Another un-
gettling factor in domestic markets was the continued fail-
ure of export demand to develop in expected volume. In-
fluences which resulted in an indifferent attitude by im-
‘porters included the fact that new crops were available in
Turope, reports of larger Russian offerings, and estimates
that world import requirements this coming season would
be smaller than during the past season. However, on the
basis of latest production estimates, and presuming average
crops in the Southern Hemisphere, the indicated supply will
be ample for requirements, although another year of rea-
sonably close adjustment between supply and demand is
anticipated. The United States Department of Agriculture
tentatively estimated world wheat production at 3,771,
000,000 bushels, or 225,000,000 bushels above the 1936 total.
Offsetting this, world stocks of all wheat, exclusive of
Russia and China, were placed at 525,000,000 bushels, which
is about 235,000,000 bushels less than last year. Therefore,
should world disappearance this season equal last year, the
old crop carryover on July 1, 1938, will be the same as at
the beginning of this season. -There has been considerable
comment over the possibility of another record-breaking
' domestic wheat acreage. The relatively high prices received
by farmers this year, together with the satisfactory moisture
received in the Southwest since harvest, are expected to
stimulate fall seedings. While it is an acknowledged fact
that there is a high degree of relationship between the
amount of rainfall received in the winter wheat belt after
harvest and the yield per acre in the following year it is
by no means certain that recent. beneficial rains assure a
bountiful harvest next season.. During the latter part of
the month the lower price levels appeared to meet more or
less resistance, with fluctuations confined within narrow
limits.. Although Australia and Argentina received bene-
ficial rains during the latter part of the month, crop pros-
pects in these two countries are reported to be less satis-
factory than a year ago. Should anything adverse happen
to the Southern Hemisphere crops, prices in world wheat
markets could easily change their recent trend. Corn again
fluctuated “erratically during the past month, led by the
September position.. Owing to the smallness of supplies of
old crop corn, the September delivery is in a tight position.
On the other hand, conditions surrounding the new crop
deliveries are bearish. The August government estimate
placed the probable production this year at 2,658,748,000
bushels, which is approximately a billion bushels more than
produced last year and 100,000,000 bushels in excess -of the
five-year average. Oats and rye moved within narrow
limits during the month and showed only small net changes
at the end. In Chicago the September option for wheat
closed on Aug. 31 at 104c. as against an opening price of
116%ec. on Aug. 2 (Aug. 1 was a ‘Sunday). At Winnipeg the
October wheat option closed on Aug. 31 at 122%ec. as against
an opening of 130c. on Aug. 3 (holiday in Canada on Aug. 2,
Bank Holiday). September corn in Chicago closed on
Aug. 31 at 97%ec. compared with an opening of 92c. on
Aug. 2. September oats closed at 28%ec. against an opening
of 29%c. September rye closed at 79%c. as compared with
the opening of 79%c. on Aug. 2.
¢ i Sugar

The sugar “futures” market was entirelv dominated by
the legislative trends in Washington during the past month,
and owing to the uncertainties the tendency of prices was
downward. A compromise sugar bill was finally passed just

prior to the adjournment of Congress. It provided for a
1%e, processing, or excise, tax on the refining of sugar, bene-
fit payments to beet and cane growers, and much the same
set-up as then prevailed on quota control, The important
exception, and on this the life of sugar control depends, was
restrictions on importations of refined sugars from Hawaii,
" Puerto Rico and the Virgin Islands, The Roosevelt Admin-
istration fought these restrictions as discriminatory, and
had threatened a veto. The belief that such a veto would
be forthcoming was so strong that the price structure weak-
ened materially. Sentiment among refiners was also un-
settled as a result of the legislative uncertainties and they
pursued a hand-to-mouth buying policy on raws. Sales of
Cuban raw sugars were few and far between during the
past month and consisted of the following: On Aug. 10
.prompt at 2.65¢, ¢. & £.; on Aug. 18 ex-store at 3.60c., includ-
ing duty, and on Aug. 26 early September arrival at 3.55¢.,
including duty. The wholesale list price for refined, imme-
.diate delivery, was quoted at 4.70c. by all refiners through-
out the month.
Coffee ;

Coffee markets, like the majority of other commodity
markets, tended downward during the past month. Prices
were subjected to persistent pressure of Furopean selling
-and general commission house liquidation. During the early
. part of the month Brazil was an inactive bystander, but
: Subsequently, ‘at times, became an aggressive buyer. The

demand from this source, however, was not sufficient to - -

maintain values. Buying by Brazil was undoubtedly based
on two important announcements from that country. The
first' was that the Federal Government of Brazil declared
that the.recent approval of the Coffee Convention by House
Deputies demonstrated the government’s fixed intention for
continuation of its coffee policy. With funds voted, the
National Coffee Department would not modify the afore-
mentioned policy, and there was no intention of partial or
full cancellation of export taxes, &c. The second important
factor was that the National Coffee Department obtained
an internal loan of 500,000 contos (about $35,000,000) for
the purchase and destruction of 70% of the current crop,
and news that the Bank of Brazil was supporting the milreis
at 15.2 milreis to the dollar. Roasters, however, appeared
to lack confidence in Brazil’s coffee program, as they con-
tinued their hand-to-mouth buying policy. The Second Pan-
American Coffee Conference, held in Havana, began on
Aug. 8 and ended on Aug. 19. Thirteen nations were repre-
sented, and the outcome was a nine-point program that sub-
stantially amounted to very little of basic importance.

No. 7 Santos was quoted on Aug. 31 at 10%%ec. against
1016 @10%ec. July 31; 10%c. June 30, the same as on May 29
(May 30 fell on a Sunday and May 31 was a holiday) ;
1036 @10%ec. April 30; 10%ec. March 31; 117%e. Feb, 27, and
10 @105%c. Jan. 30. L

No. 7 Rio was quoted on. Aug. 31, at 914c. against 93%ec.
July 381, the same as on June 30; 9%ec. May 29; 9Yc.
April 80; 9%ec. March 31; 9%ec. Feb. 27, and 9%ec. Jan. 30.

Rubber

Crude rubber during August moved in a mnarrow range.
Farly in the month covering purchases and scattered buying
by tire manufacturers resulted in a moderate rally. - About
the middle of the month, however, a new recession took
place, partly owing to unfavorable Far Eastern production
statistics showing July shipments of the Dutch East Indies
exceeding the permissible quota by 3,640 tons, and partly
because of the disappointing United States consumption fig-
ures for July ‘amounting to only 43,650 tons as:compared
with 51,798 tons during the preceding month. In the closing
days of the month a slightly better undertone manifested
itself as reports were.current that tire inventories during
July showed a sharp reduction while shipments were main-
tained at a steady rate, as a result of which factories dis-
played increased interest in' current offerings.

Ribbed smoked sheets for spot delivery were quoted at
18%c¢, asked Aug. 31, the same as on July 31, against 19%4c.
asked June 30; 20%c. asked May 29; 21 3/16¢. asked
April 30; 26%c. asked March 31; 22c, asked Feb. 27, and
21%c. asked Jan. 30,

) Textiles

The textile trades continued inactive, largely under the
influence of adverse weather conditions and seasonal hin-
drances. Retail business had a spotty character. While
unfavorable temperatures and vacation influences were
chiefly held responsible for the somewhat disappointing
sales volume,, growing emphasis was given to the fact that
rising expenditures for foodstuffs and rents are proving an
increasing handicap to the purchasing ability of the con-
suming public in other directions. =~ Wholesale trade also
made a disappointing showing, partly owing to the slow
movement of goods in retail channels but chiefly in view of
the unsettlement in the price structure caused by the sharp
decline in the raw cotton market. Retail merchants con-
tinued to buy sparingly, preferring to await the response
of the consuming public to their early fall offerings. Raw
cotton  in August, following an early moderate rally, suf-
fered another severe decline, with quotations reaching the
lowest levels in nearly four years. The paramount cause
of the break in prices was the prospect of a substantial in-
crease in cotton output, both in this country and abroad.
The government crop report released on Aug. 9 estimated
this year’s production at 15,593,000 bales, or about 500,000
bales more than average private guesses had anticipated.
With the movement of finished goods in distributive chan-
nels both here and abroad leaving much to be desired, mill
activities appeared to be on the downgrade, and as a result
little trade support came into the market, whereas hedge
selling expanded materially. Towards the end of the month
a slightly steadier undertone developed as Washington re-
ports pointed to early action concerning Federal crop loans
and subsidy payments.. Excessive rains in parts of the
central and eastern belt, as well as a better tone in the
security market, also acted as steadying influences. On
Aug. 30 the government announced its loan-subsidy plan
providing for loans up to 9¢. a pound on the 1937 crop, de-
pending on the grade, and for subsidies up to 3c. a pound on
65% of the grower’s base production, with participation lim-
ited to growers who agree to comply with control measures
to be enacted for next year’s crop. The announcement was
followed by another recession in prices, as it was assumed
that, in view of the various restrictions, many planters
would prefer to sell below 9c. rather than avail themselves
of the loan offer. Spot cotton here in New York was 10.96c.
on Aug. 2. A mild recovery carried the quotation to 11.35c.
Aug. 5, from which point the price dropped steadily to 9.38c.
Aug. 31. Business in the gray cloth markets came to a
virtual standstill as the continued drop in raw cotton and

the slow movement of finished goods caused users to observe
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a waiting attitude. Print cloths at Fall River for 28-inch
64x60’s was marked down Aug. 6 from 5e. to 4%e. Suc-
cegeive declines on Aug. 11, Aug. 20 and Aug. 26 carried the
quotation to 43gc., at which point it stood Aug. 31. The
price of 27-inch 60x64’s declined from 4%c. Aug. 2 to 43%5c.
Aug. 31, while Osnaburgs fell from 9%c. Aug. 2 to T%ec.
Aug. 31, The report of the Census Bureau, issued Aug. 14
and covering the month of July, showed a considerable con-
fraction in the consumption of the staple in the United
States. The amount consumed in July totaled 583,066 bales
of lint and 74,517 bales of linters, compared with 681,394
bales of lint and 66,618 bales of linters in June, 1937, qnd
607,056 . bales of lint and 70,962 bales of linters during
July, 1936.

The woolen goods market continued dull. With the back-
log of unfilled orders in men’s wear goods showing a sl_larp
reduction, a number of mills started to curtail operations.
Clothing manufacturers observed a waiting attitude as the
bulk of their fall requirements appeared covered and the
.flow of goods in: distributive channels did not come up to
expectations. Trading in women’s wear goods, follovying an
early moderate pick-up, also slowed down perceptibly as
garment manufacturers awaited the reaction of buyers to
their adjusted price lists. ¢

Japanese double extra 13-15 deniers were quoted Aug. 31
at $1.85@$1.90 against $1.82@$1.87 July 31;.$1.89@$1.94

"June 30; $1.77@$1.82 May 29; $1.77@$1.82 April 30; $1.97@
:$2.02 Mch. 31; $1.80@$1.94 Feb. 27, and $2.00@$2.05 Jan. 30,
In the case of the 20-22 deniers Japanese crack double
“extra were quoted at $1.79@$1.84 Aug. 31 against $1.78@
$1.83 July 31; $1.85@$1.90 June 30; $1.73@$1.78 May 29;
- $1.82@$1.87 April 30; $1.81@$1.86 March 31; $1.76@$1.81
Feb, 27, and $1.94@$1.99 Jan. 30. :
i Petroleum and Its Products

Mounting crude oil production throughout the Nation to

successive new high marks and subsequent efforts by the
. two leading producing - States—Texas and - Oklahoma—to
curb their flow for the current month featured develop-
ments in the oil industry during August. Kansas was gen-
erally expected to emulate the action of Texas and Okla-
‘homa  in curbing production, but at publication time the
.official announcement of the move had yet to be made.

Total crude oil production for the four weeks ended
.Aug. 28, as calculated by the American Petroleum Institute,
aggregated 3,707,650 barrels daily, contrasted with 3,032,050
barrels in the corresponding week a year ago.

Production by Texas during the four-week' period came
to 1,524,850 barrels daily, compared with the Bureau of
"Mines August calculation 'of 1,395,200 barrels and a State

. allowable of 1,510,317 barrels. Californja’s yield was put
at 673,050 barrels daily, which: matches against the Bureau
of Mines figure of 612,800 barrels and the 612,800-barrel
:figure set.by the Central Committee of California Oil Pro-
ducers.

Texas’s maximum allowable production for September
was fixed by the Railroad Commission at 1,441,734 barrels
~daily, a slash of 110,000 barrels from the August allowable,
-but approximately 28,000 barrels above the Bureau of Mines
recommendation.

The State-wide allowable for Oklahoma during September
.wag fived at 600,000 barrels daily, a reduction of 33,400
barrels from'the 633,400 set by both the Bureau of Mines

and the State authorities. . Purchases had recommended g |*

slash of 50,000 barrels daily. ¢
Conservation moves by Texas and Oklahoma helped to
quiet growing talk of overproduction. - Before the reductions
in the September allowables were ordered the steady weekly
rise in production had some dampening effect on sentiment,
Domestic and foreign crude oil stocks at the close of the
week ended "Aug. 21, the latest Bureau of Mines figures
available, -aggregated ‘309,699,000 barrels, an increase of
- 962,000 barrels over the preceding week., There are some
- authorities in the trade, however, who feel that these stocks
need not prove burdensome. They point to the fact that
at the end of last January -stocks reached a 15-year low
of 285,000,000 barrels,
‘The Bureau of Mines also gave out some ‘other interesting
Information. It came in the form of its recommendation
that raily average crude oil production in September be
lifted 16% to compensate for an increase in demand of the
same proportion. - The new total  of 8,509,300 barrels is
. 46,600 barrels above the August figure and constitutes the
second time within the last two months that a new record
“high figure was attained. ; B
The - Bureau’s estimate of required crude oil production
by States for September, as compared with the August rec-
ommendation, follow : . ;
; DAILY AVERAGES (IN BARRELS)

August ' September ] l
1,395,200 | 1,413,600
00 38,21

! Kansas.
New Mexico....|
. Pennsylvania ..

39,900

It is significant that ‘despite the boost of nearly 50,000
tbarrels. in the Bureau of Mines recommendation, the sug-

.Since there was a draft on stocks in 1936

gested total would still leave the figure around 209,000
barrels under the amount which was produced in the final
full week of August. .

A singular feature of the month’s news in the oil industry
wag the emphasis placed on the discovery of new fields or
areas. Dispatches from Tyler, Tex., late in the month indi-
cated that an ambitious drilling program is under way in
the East Texas field. - New locations show a consequent
increase, '

Based on the theory of petroleum engineers that a group
of counties in five States—Texas, Oklahoma, Kansas, New
Mexico and Colorado—are all a part of one giant oil pool,
the development of an extensive drilling program is being
angicipated. Rights to thousands of acres have been ac-
quired’ and the expectation is that the first deep test well
will be started soon mnear Boise City, Cimarron County,
Oklahoma,

Texas Railroad Commission records reveal that Texas is
outstripping last year in many respects.  Indications are
that more than 12,000 new wells will be completed this
year, contrasted with 9,400 last year, and that the number
of new fields discovered will at least show an increase of -
33%%. Records reveal that an average of about 1,000 new
wells are being completed monthly, :

Fears that a too burdensome amount of crude oil stocks
above ground may lead to some sort of tax has enkindled
t]:le idea of proration of pipe lines in some quarters, Major
pipe lines in Kansas and Louisiana have pared their takings
of crude recently. Some of the lines in Okhaloma have
taken similar action. :

In the refined products field the chief item of interest
during the past month was scarcity of price changes.. This
‘Was not to say, however, that the price structure was on a
firm foundation. As a matter of fact, retail gasoline prices
in.se.veral Eastern areas were subnormal, while in fuel oil
eXisting quotations were beginning to be shaded as the
month ended. '

Oil tanker freight rates from the Gulf of Mexico to north
of Cape Hatteras established a new low of 29-30c. late in
the month. Although information in this department is
scarce the low price was said to have involved a 100,000-
barrel independent tanker. Only a short time ago the oil
tanker freight rate was around 60c,

Stocks of gas and fuel oil at the close of the week ended
Aug. 28 gained 1,618,000 barrels over the preceding week,
according to the American Petroleum Institute report from
refining companies owning 88.9% of the 4,119,000-barrel
(Ssiti;nated daily potential refining capacity of the United

ates. % =

The reports received from those companies indicate that
the industry as a ‘whole ran to stills on a Bureau of Mines
‘basis 3,425,000 barrels of crude oil daily during the week,
and that' all companies had'in storage at refineries, bulk
terminals, in transit and in pipe lines as of the end of the
‘'week 66,997,000 barrels of finished and’ unfinished gasoline,
a decline of 263,000 barrels from the previous week and
112,111,000 barrels of gas and fuel oil. ;

Preparations for meeting the needs of motorists over the
Labor Day week-end engaged much of the attention of com-

anies late in the month. Optimistic predictions that £gaso-
ine consumption would establish a new peak for the period
were freely made,. :

Meanwhile, however, the “The Lamp,” organ of the Stand-
ard Oil Co. of New Jersey, issued a warning on the huge
volume of crude oil run to stills, = “The Lamp” said:

“Each month since the first of the Year producers have
far exceeded their quotas as recommended by the Bureau
of Mines. If it continues overflowing the dam at this rate,
the American industry is in a fair way to end the year with
an increase of 45,000,000 barrels in crude and manufactured
products above ground. This is not as serious ag it looks,
of more than
23,000,000 barrels.

“As a result, many producers have felt that their stocks
were too low for comfort. Practically all of the addition
this year will be crude oil.  Motor fuel is expected to
accumulate to the extent of 4,000,000 barrels, while the
residual fuel and miscellaneous, oils will decrease by the
same volume, In the first five months of this year 30,000,000
‘was put into storage.”

W. 8. Farish, President of Standard Oil Co. (New Jersey),

on Aug.'23 announced the formulation of a new policy in
connection with price adjustments. The Esso Marketers,
he said, will endeavor as far as possible to accompany any
announcement of an important price change with a state-
ment of the reasons that have made it necessary.
. The executive remarked that in spite of increased labor
costs, transportation expenses, materials, taxes, interest
rates and other items, the average price of gasoline in the
United States had advanced only 11.89% since the low point
of the depression in June, 1932, while the price of all com-
modities had gone up 36.5%.

Price changes posted during August follow:

Refined Products

¥ Aug. 5—Standard of Indiana announced, effective Aug. 9, that it would
restore to normal tank-wagon prices to consumers of third-grade gasoline,
kerosene and tractor fuel at most points in Illinois, Indiana and eastern
Missouri where subnormal prices are now in effect. No change in prices to
dealets on third-grade gasoline was made.
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THE AUGUST FINANCING OF THE UNITED STATES TREASURY

The Treasury spent August in readying itself for its
Sept. 15 financing. Virtually all of its financing moves were
directed toward that end. Falling due on Sept. 15 are $817,-
483,500 of 3% % notes, and $350,569,000 of Treasury bills
mature on Sept. 16, 17 and 18. Secretary of the Treasury
Henry Morgenthau Jr. began as early as July 19 to pre-
pare the public for the Sept. 15 financing by announcing
on that day that the details of the financing would be dis-
closed on Sept. 7. :

Then on Aug. 23 Acting Secretary of the Treasury Wayne
0. Taylor announced that the September financing would
be limited to the offering of securities in exchange for the
$817,483,500 of 314, % Treasury notes. Taking the govern-
ment securities market by surprise, he declared that the
geven issues of Treasury bills .of $50,000,000 each, falling
due in the three days immediately following the tax date,
would be paid off in cash with funds from the Treasury’s
working balance, The announcement that no new money
would be raised at the September tax date and that the
maturing bills would be paid off out of the working balance
came at a time when the market for government securities
was. beginning to waver in a manner reminiscent of the
spring ‘weakness. = The announcement, furthermore, came
three days after the Federal Reserve System began a redis-
count rate reduction program, one of whose objects was to
persuade member banks to borrow rather than liquidate
their holdings of government gecurities.

Acting Secretary’ of the Treasury Taylor said, also on
Aug. 23, that the Treasury would offer three additional
special issues of Treasury bills, each in the usual amount
of $50,000,000, to be dated Sept. 1, Sept. 8, and Sept. 15.
In this way an extra $150,000,000 would be obtained for the
working balance. Up to that time the largest amount of
special bills which the Treasury had sold to mature around
a tax date was the seven issues, totaling $350,000,000, which
will be paid off in September. The three additional issues
of bills being sold in the first half of September will raise
to $500,000,000 the total bill maturities around the Decem-
ber tax date. The Treasury appeared to be fashioning a
policy of taking care of its needs for new money by selling
special bill issues and staying out of the market for new
cash on the quarterly financing dates. The success of this
policy, it is indicated, will depend on the volume of the gold
movement to this country and the progress made by the Ad-
ministrationin bringing its income and outgo nearer into line.

Judging by the experience of the first two months of the
new fiscal year, the Treasury is making slow progress in-
deed in getting receipts to match expenditures. From
July 1 to Aug. 31 the Treasury spent $352,144,659 more than
it took in, compared with $349,745,334 in the corresponding
period of the previous fiscal year. Receipts in the two
months aggregated $862,618,618 compared with $636,902,126
a year ago, an increase of $225,716,492. All expenditures for
the two months amounted to $1,214,763,278 compared with
$986,647,461 for July and August of last year. The public
debt on Aug. 31 was $37,045,040,598 against $33,380,468,640
a . year ago. ‘

The lack of improvement in the Treasury’s fiscal position:
no doubt was a factor in the weakness displayed by govern-
ment security prices in August. The Federal Reserve Bank
of New York calculated that the average yield on Treasury
notes increased from 1.149 to 1.369% in August, and that
the average yield on Treasury bonds increased from 2.41%
to 2.55%. The average rate at which the regular 273-day
Treasury bills sold increased from 0.4679% for the bills bid
for on Aug. 2 to 0.615% for those sold on Aug. 30, while
the special December bills sold at an average discount of
0.422% on Aug. 30 compared with 0.228% on Aug. 2. The
weakness in the Treasury bonds became so marked in the
latter part of the month that the Federal Reserve banks
began, for the first time since April, to extend a degree of
support to the long-term market by shifting out of $5,565,000
of their Treasury notes and Treasury bills into the same
amount of Treasury bonds.

The Federal Intermediate Credit banks sold on Aug. b
approximately $27,000,000 of 1149, debentures, half to ma-
ture on Dec. 15, 1937, and half on May 16, 1938, The
debentures, dated Aug. 16, 1937, and priced at a premium
over par value, were over-subscribed in about an hour. A
$32,000,000 issue of Intermediate Credit Bank debentures
matured on Aug. 16, leaving approximately $188,000,000 of
the debentures: outstanding, ; s

It was announced at the Treasury on Aug. 16 that net
market purchases of government securities for Treasury
investment accounts amounted to $4,812,05¢ in July com-
pared with $24,370,400 in June, and the record high of $119,-
553,000 in March,

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

ottt | Datea | e | e
July 29 1937

. 41937 $50,000,000/$165,122,000
50,000,000| 133,795,000
129 days 000

,000,
273 days| 50,000,000
122 days| 50,000,000
273 dasy| 50,000,000
117 days| 50,000,000
273 days| . 50,000,000
110 days| 50,000,000
273 daysl 50,000,000

| Mature '

Dee. 17 1937
May 41938
Dec. 18 1937

135 days
273 days|

Deoc. 20 1937
May 25 1938
Dec, 20 1937
June 11938

L Sept. 11937
Aug. 27 1937 | Sept. 11937 123,622,000

To Redeem
Maturing
Issue of—
$50,113,000
50,145,000
50,083,000
50,010,000
50,057,000

Bills
Offered

29 1937
29 1937,
. 51937
T 51937
1121937 |
.12 1937
.19 1937
T 19 1937
. 271937
. 271937

Subscrip-
tions

$165,122,000
7 133,795,000
148,448,000
146,268,000
79,813,000

. 140,846,000
95,371,000
118,091,000
103,158,000 50,072,000 .
123,622,000 50,028,000 0.616%

NEW SECURITY ISSUES IN AUGUST

New financing in the domestic market for August showed a
perceptible falling off from previous months both as to the
pumber of issues placed and the size of the offérings. Market
conditions during the month were far from encouraging and
accounted in great part for the dearth of new issues to come
upon the market. ‘As in the past municipal financing again
held the lead with public utility financing next in order, due
solely to-the offering of stocks, bonds and notes by the Ohio
Public Service Co., in the total amount of $31,980,000.
Below we give the larger offerings in August:

RAILROAD FINANCING

$2,936,000 Cleveland & Mahoning Valley Ry.—The Interstate Com-
merce Commission on Aug. 6 authorized the company to issue
not exceeding $2,936,000 first-mortgage 4% bonds, to besold at
ar and the proceeds applied to the payment, at maturity on
an. 1, 1938, of the outstanding 5% 50-year gold bonds.

Acting on behalf of the company, Van Alstyne Noel & Co.,
New York, have announced that they have effected the sale
of the bonds to the Metropolitan Life Insurance Co. While
the proposed bonds were to be sold at par direct to the pur-

chaser, the company agreed to pay Van Alstyne, Noel & Co.

New York, a commission of 134 % on the principal amount of
the new 4% bonds, for services rendered in connection with the
n;ﬂnsnalging. Cﬁart.:lln eg aca, osgch ag : gal‘ fees, the cosg

of making application to the other legal expenses, an
nds, will be paid by Van Alstyne,

original issue tax on the bo:
Noel & Co. from this commission.
1,920,000 Chicago Milwaukee St. Paul & Pacific RR.—Salomon
Bros. & Hutzler and associates were high bidder for $1,920,000
33 % equipment trust certificates with a tender of 102.444.
'here were three bids submitted. ]
E%ana. Stillman & Co.; Harris Hall & Co., Inc., group bid

00.52.
Halsey, Stuart & Co.; A. C, Allyn & Co., group bid 100.085.
The certificates which will be secured by the g; edge of 1,f
steel frame gondola cars were dated Aug. 1, 1937, and mature
- in equal annual instalments from 1938 to 1952.

1,500,000 Chicago Great Western RR.—The Interstate. Commerce
Commussion on July 31 authorized the company to assume
obligation and liability in respect of not exceeding $1,500,000
equipment-trust certificates, series D, to be issued
American National Bank & Trust Co, of Chicago, as trustee,
and sold at 100.135 and accrued dividends in connection with
the procurement of certain equipment.

The railroad trustees invited 27 persons, firms, and cors
porations to bid for the erchnse of the certificates at a 8] ed
ce and accrued dividends from June 1, 1937, to the date of
elivery. In response thereto one bid, 100.135 and accrued
dividends, was received. This bid was made by Salomon
Brothers & Hutzler, acting on behalf of themselves and Dick &
Merle-Smith, and Stroud & Co., Inc., and has been wc:;ﬁlbed
On this basis the average annual cost of the proceeds be
approximately 3.47%!
PUBLIO UTILITY FINANCING
$31,980,000 Ohio Public Service Co.—Halsey, Stuart & Co., Inc., headed
a oug of 27 underwriters which offered on Aug. 26 a $28,~
,000 18t mortgage bonds 4& series, dated Aug.1,1937,and
maturing Aug. 1, 1962, at 102¢4 and accrued interest. Halse
Stuart & Co., Inc., alone offered simultaneously a $1,600
serial notes, maturing $160,000 each Aug. 1 from 1938 to 1947.
The notes are priced as follows: 3% notes due 1938, 101.36;
B 30 O3 e O s 04%.Tof 86: 3143
84; 8 due % .13 s due A .86;
due 1944, 101.52; 48 due 1945, 1(&.39; 48 due 1946, Sor2b:
4s due 1947, 100 plus accrued interest in each case.
Public offering of 16,000 shares of cumulative first preferred
stock, 514 % series, was made Aug. 27 by Otis & Co. at a price
of $92.50 per share plus accrued dividends.
The first preferred stock, 534 % series, will be redeemable
on any dividend-paying date at 30 days' notice at $108.50 per
share dplus accrued dividends.
Underwriters of Bonds—The names of the principal under-
writers of the bonds and the respective amounts of bonds
which they severally have agreed to purchase, are as follows:
Halsey, Stuart & Co., Inc., Chicago .$10,000,000
First orp., New York. .
8, New York. ..
Arthur Perry & Co., Inc., Boston
Goldman, Sachs & Co., New Yor
W. C. Langley & Co., New York. --..-.
Bancamerica-Blair Corp 2 N lgw York

or’

Amount
Accepted

$50,000,000
50,047,000
50,086,000
50,057,000
50,018,000
50,048,000
50,043,000
50,001,000 |

Central Republic Co., Chi =
Coffin & Burr, Inc., Boston. ..
Graham, Parsons & Co., New Yol
Otis & Co., Cleveland. . =
H. M. Byilesby & Co., Inc., Chicago
Hayden, Stone & Co., New York
Higginson Co., Now York. ...
ebber & Co., New York
. H. Rollins & Sons, Inc., New York.. ..

_ Schroder Rockefeller & Co., Inc., New Yor
Shields & Co., New York -
Stone & Webster and Blodget, Inc., New York...
A. G. Becker & Co., Inc., Chi
Newton, Abbe & Co., Boston
Blair, B & Co., Chi TR S
8ills, Troxell & Minton, Inc., Chicago.

Lawrence Stern & Co., Inc., Chicago
INDUSTRIAL AND MISCELLANEOUS FINANCING
$10,000,000 g“. W.{ Woolworth Co.—The compangr. it was announced
ug. 11, has sold $10,000,000 10-year 3% sl fund de~
bentures to a large institution for cash at par. he entire
Bi-‘ooeeds. it is stated, are to be used in financing a program for
provements and enlargement of stores.

2,030,000 Sharon Steel Corp.—An underwriting group headed by
Spesyer & Co. and Hemphill, Noyes & .Co. on Aug. 4 offered
at $101.50 a share an issue of 20,000 shares of convertible $5
greferred stock (no par).

rincipal Underwriters—The names of the principal under-
writers and the respective number of shares of convertible $5
preferred stock severally purchased by each, are as follows:

Shares
Speyer & Co., New York
emphill, Noyes & Co., New York..
Riter & Co., New York
Goldman, Sachs & Co., New York.
Otis & Co., Cleveland, Ohio
inger, Deane & Scribner, Pittsburgh, Pa...

CAZO- v cim amem——
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1,760,000 Basic Dolomite, Inc., Cleveland, Ohio—A banking group
headed by Hallgarten & Co. offered on Aug. 9, by means of &
prospectus, 140,000 common shares at $12.50 each. Associated
with Hallgarten & Co. in the underwriting are Otis & Co.,
A. G. Becker & Co., Inc., Curtiss, House & Co. and Bull &
Eldredge. !

2,000,000 (The) Le Tourneau Foundation—An issue of $2,000,000 10-
year 4% collateral trust convertible notes was offered publicly
Aulg. 26 by Dean Witter & Co. at 103 and accrued interest,

ated July 1, 1937; due July 1, 1947, Interest payable
J. & J.- Bearer notes, each of the demom. of $1 .Ooobwith
interest coupons attached. Prlnciéml and interest payable at
the head office of American Trust Co. in S8an Francisco, Calif’.d
or at Bankers Trust Co. in New York. Closed issue, secur
bly pledge with American Trust Co., under the indenture, of
(1) 250,000 common shares of R. G. LeTourneau, Inc., 50,000
of which may be used for conversion of notes, and (2) additional
collateral consisting of cash and (or) acceptable securities 08&5
defined in indenture) representing an original pledge of $2,000,-
?nog' v:‘lth right of substitution of securities as provided in the

enture.

Convertible into common shares of R. G. LeTourneau, Inc.,
as follows: From July 1, 1937, to and incl. Jan. 1, 1940, each
$1,000 note is convertible into 25 shares; thereafter and to and
incl, July 1, 1942, into 22 shares; thereafter to and incl. Jan. 1,
1945, into 20 shares; thereafter to and incl. June 30, 1947, into
18 shares. The conversion privileges with respect to the notes
called for redené\gtion will cease on the sixth day prior to the
date fixed for redemption.

1,425,000 Victor Chemical Works—Public offering was made Aug. 31
of 150,000 shares ($5 %ar) common stock by F. Eberstadt &
Oo., Inc., at $19 a share. Of the 150,000 shares offered,
75,000 represent new financing, the remaining 75,000 being
acquired from present stockholders. . The issue has been
substantially oversubscribed.

1,085,000 Pyridium Corp., Nepera Park, N. Y.—Public offering by
means of a frospectus of 70,000 shares of common stock was
made Aug. 16 by Wright, Bergen & Pistell, Inc., Jersey City,
John J. Bergen 0., Ltd,, New York, and Geo. T. Leach &
Co., Inc., Chicago. The stock was priced at $15.50 per share,

MUNIOIPAL FINANCING
$15,000,000 Port of New York Authority, N. Y., 3% % general and
; refunding bonds awarded to the National City Bank of New
; .517, a basis of about
3.27%. The bonds mature Aug. 15, 1977, and are callable
E{or to date under various conditions cited in the indenture.
blic re-offering of the loan was made by the banking group
at a price of 101, to yield about 3.20%.

3,408,000 Maryland (State of) 2& (%, certificates of indebtedness, all
‘mat serially from 1 to 1952 incl., were awarded to an
account headed by Halsey, Stuart & Co., Inc.,

106.66, a basis of about 1.97%. The obligations Were re~
offered romblic investment at prices to yield from 1.10% to
2%, acco g to maturity.

Cleveland, Ohio, refunding bonds, comprising $2,229,000

2148 and $1,124,500 2%3. each series maturing on an annual

basis from 1939 to 1952 incl., were purchased by Halsey,

Btuart & Co., Inc. of New York, and associates, at a price of

00 22, an interest cost to the city of about 2.56%,. Re-offering
was made to yield from 1.30% to0 2.70%, weor(flns to interest
rate and maturity.

2,500,000 Boston, Mass., various purposes bonds, consisting of $2,075,~
000 214s and $425,000 32. with maturities from 1938 to 1967
incl., were sold to an account headed b% Phelps, Fenn &
Inc. of New York, at a price of par. The bankers re-offered
part of the bonds at prices to yield from 1.40% to 2.95%, and
the rest at par, the scale being based on coupon rate and
maturity,

2,280,000 Orleans Levee Dist., La.

3,353,500

Co.,

refunding bonds, bearing interest
to 1959

rates of 31%, 4% and 4;{7‘% due serially from 193

incl., were awarded_to a syndicate managed by R. W.
grlch & Co. of New York, at a price of 100.065, an interest cost
asis of about 4.15?0 . They were re-offered on a yield basis of
from 1.25% to 4.05%, and at & price of 100.50, depending on
coupon rate and date of maturity. The bonds are callable in
whole or in part at any interest date, in inverse numerical
order, at 110 and interest.
1,175,000 Minneapolis, Minn,, 2.30% public relief and permanent
: impt. school bonds, maturing annually from 1938 to 1947 incl.,
were sold to Phelps, Fenn & Co. of New York and associates,
at 100.15, a basis of about 2.27%. ' Re-offered to yield from
0.85% to 2.25%, according t0 maturity. .

DIVIDEND CHANGES IN AUGUST

Changes in dividend declarations in August are numerous
and are for the most part of a favorable nature. The follow-
ing list, divided into two sections, namely “Favorable
Changes” and “Unfavorable Changes,” gives the more im-~
portant of the changes: ;

FAVORABLE CHANGES

Aetna Ball Bearing Mfg. Co.—Dividend on the common stock increased

 from 25c¢. a share to 40c. a share, payable Sept. 25.

American Agricultural Chemical Co.—Dividend of $4 a share on the no
par capital stock, payable Sept. 30. This compares with $1.50 a share
paid on June 30, last.

American Discount Co. (Georgia)—Extra dividend of 60c. a share on the

p common stock, no par value, payable Aug. 24.

American 1, G. Chemical Corp.—Interim dividend of $3 a share on the
1o par common class A shares and a dividend of 30c. a share on the $1
par class B common shares, both payable Sept. 15.

American Laundry Machinor¥ Co.—Extra dividend of 20c. a share and
a regular quarterly dividend of like amount on the $20 par common stock,
both payable Sept. 1.

American Metal Co., Ltd.—Extra dividend of 25c. a share in addition to a
gga:tetily dividend of like a on the cc stock, both payable

pt. 1.

American Seal-Kap Corp. of Del.—Dividend on the no par capital stock
incr: from 10c. a shgre to 20c. a share, payable Sept.plo. 5

American Stamping Co.—Extra dividend of 15c. a share on the common
stock, payable on or before Sept. 1. {

Atlas Powder Co.—Dividend on the no par common stock increased from
75c¢. a share to $1 a share, payable Sept:? 10. fn
Atlas Press Co.—Extra dividend of 5¢. a share in addition to a regular
geu:zn't.ert ‘15y dividend of 10c. a share on the common stock, both payable

P! . ’

(B. F.) Avery & Sons Co.—Dividend of 60c. a share on the common stoclk,
payable Sept. 1. :

Baldwin Rubber Co.—8pecial optional dividend on the common stock of
$1.15 a share in cash or 10-65ths of a share of stock for each share helg,
payable Sept. 20. = .

Bandini Petroleum Co.~Extra dividend of 7c. a share and a regular
quarterly of 3c. a share on the $1 par common stock, both payable Aug, 20,

Barlow & Seelig Mfg. Co.—Intial quarterly dividend of 20¢. a share on the
common stock, payable Sept. 1.

Basic Dolomite, Inc.—Initial quarterly dividend of 20c. a share on the
common stock, payable Sept. 15.

Bigelow Sanford Carpet Co., Inc.—Interim dividend of $1.75 a share on
a:e 10 par common stock, payable Sept. 1. -This compares with 75c.

paid on June 1, last.
Bishop Oil Corp.—Dividend on the $5 par, capital stock increased fro

gc. a share to 10c. a share, payable Sepf;lt 18. m

- Black & Decker Mfg. Co.—Extra dividend of 50c. a share and a regular
quarterly of 25c. a share on the common stock, both payable Sept. 30.

Bohn Aluminum & Brass Corp.—Dividend on the $5 par common stock
increased from 75c. a share to $1.25 a share, payable Oct. 1.

Bower Roller Bearing Co.—Dividend on the $5 par,' capital stock in-
creased from 50c. a share to $1 a share, payable Sept. 25. '
Briggs & Stratton Corp.—Dividend on the capital stock increased from

75¢. a share to $1.25 a share, payable Sept. lg.

Bristol Brass Corp.—Dividend of $1.25 a share on the $25 par, common
stock, payable Sept. 15. On June 15 , last, an extra of 50c. a share and a
regular quarterly of like amount was pn.ld on this issue.

Brown Rubber Co.—Extra dividend of 10c. a share and a regular quarterly
dividend of 15c. a share on the common stock, both payable Sept. 15.
(A. M.) Byers Co.—Dividend of $2.50 a share on account of accumulations

on the 7% cumul. preferred stock, par $100, payable Sept. 20.

Calamba Sugar Estate—Extra dividend of $1 a share and a regular quar-
terly of 40c, a share on the $20 par. common stock, both payable Oct. 1,

Canadian Industries, Ltd.—Dividend on the class A and class B stocks
increased from $1.50 a share to $1.75 a share, both payable Oct. 30. . .

Canadian Malartic Gold Mines, Ltd.—Initial dividend of 5c. a share on
the common stock, payable Sept. 8.

[(A. W.) Chase Co., Ltd.—Extra dividend of 50c. a share in addition to the

regular eguarterly dividend of 50c. a share on the 6% non-cumulative

preferred stock, both payable Aug. 10.

Chicago Penumatic Tool Co.—Initial uarterly dividend of 624c. a
share on the $214 cumul. conv. preferre stock, payable Oct. 1.

Chicago Rivet & Machine Co.—Dividend of 45c. a share on the new
$4 gar common stock, payable Sept. 5. An initial dividend of 30c. was
Paid on this issue on June 15, last, :

Clark Equipment Co.—Dividend on the no é)ear common stock increased
from 4(c. a share to 50c. a share, payable pt. 15,

Coca-Cola Co.—Quarterly dividend on the no sa.r common stock increased
from 50c. a share to 75c. a share, payable Oct. 1. !

Coca-Cola International Corp.—Dividend of $5.85 a share on the no
par common stock Rayable ct. 1.  This compares with $3.90 a share
paid on July 1 and pril 1, last,

Collins & Aikman Corlp.-—-Dlvidend of $1 a share on the no par common
stock, payable Sept. 1. This compares with an extra of $1 a share and
a regular quarterly of 50c. a share paid on June 1 and Feb. 19, last.

Colonial Finance Co.—Initial dividend of 25c. a share on the common
stock, payable Oct. 1.

Columbian Carbon Co.—Special dividend of 75c. a share in addition to
the regular quarterly dividend of $1 a share on the (v. t. ¢.) common
stock of no par value, both payable Sept. 10. ;

Commercial Alcohols, Ltd.—Initial quarterly dividend of 10c. & share on
the 8% preferred stock, par $5, payable Oct. 15.

Commercial Credit Coi—Regular quarterly dividend of $1 a share
an extra or special dividend of 50c. a share on the $10 par common stock,
both payable Sept. 30.

Consolidated Investment Trust—Quarterly dividend of 30c. a share
and a special dividend of 35c. a share on the $1 par capital stock, both
payable 8ept. 15. ’

Consolidated Rendering Co.—Dividend of $1 a share on the no par
ﬁmlg;nlx lsutockt » payable Sept. 7. This compares with 50c. paid on

ar: .

Crane Co,—Initial quarterly dividend of $1.25 a share on the new 5%
convertible preferred stock, par $100, payable Sept. 15. .

Crown Cork International Corp.—Dividend of 75c. a share on account
of accumulations on the $1 cumul. class “A’’ stock of no par value, &a.y-
able Oct. 1. In each of the six preceding quarters dividends of 25c. a
share were paid.

Crown Zellerbach Corp.—Interim dividend of 25¢. a share on the $5 par
common stock, payable Oct. 1. This will be the first payment to be
made by the company on this issue since Oct. 15, 1930, when 25c. a share
was also disbursed.

Cutler-Hammer, Inc.—Dividend on the common stock increased from
50c. a share to $1 a share, payable Sept. 15.

Davis Coal & Coke Corp.—Dividend on the common stock increased
from $1 a share to $1.25 a share and became. payable Aug. 9.

Dayton Rubber Mfg. Co.—Dividend of $1 a share on account of accruals
on the $2 cumul. class A s of no par value, payable Sept. 1. This
payment will clear up all arrearages on this issue.

Decca Records Co.—Initial dividend of 30c. a share on the new common
stock, payable Aug. 30. -
Detroit Harvester Co.—Extra dividend of 50c. a share on the common

stock, payable Sept. 22.

Detroit Steel Corp.—Extra dividend of 25c. a share and a regular ggu&r—
terly dividend of like amount on the common stock, payable Sept. 29.
Duff-Norton Mfg. Co.—Extra dividend of 25c. a share and a quarterly

gg FéOc. 5a share on the common stock of no par value, both payable

Durg-'i'ut'Co.-—Interim dividend of 17 }4c. a share on the common stock,
payable Sept. 25. On June 15, last, a dividend of 10c. a share was paid.

Eastern Footwear Corp.—Dividend increased from 6¢. a share to 12¢.
a share on the outstanding capital stock, payable Sept. 30.

Electric Products Corp.—Dividend on the common stock increased from
50c. a share to $1 a share, payable Sept. 30. :

El Paso Natural Gas Co.—Dividend on the $3 par common stock increased
from 40c. a share to 50c. a share, payable Oct. 1. .

Esquire-Coronet, Inc.—Initial dividend of 30c.
stock, payable Sept. 30. |

Ferro Enamel Corp.—Dividend on the no par common stock increased
from 50c. a share to 75c. a share, payable Sept. 20.

Fort Worth Stock Yards Co.—Special dividend of 75c. a share and a
r%gl*ular quazrberly of 37)4c. a share on the common stock, both pay-
a Aug. 2.

Gem:ier Mfg. Co.—Dividend of $4 aishnre on account of accumulations
on the $3 cumul. partic. f. stock, class A, payable Sept. 10. This
payment wipes out all dividends on the class A stock.

General Investors Trust—Dividend on the oompangashares of beneficial
is‘;mreslté par $1, in from 5c. a share to 10c. a share, payable

t. 15,

Gengral Telephone Corp.—Extra dividend of 10c. a share and a quar-
terly of 25¢. a share on the $20 par common stock, both payable Sept. 23,

Globe Knitting Works—Initial dividend of 25¢c. a share was paid on the
common stock on Aug. 1.’

Gosnold Mills Corp.—Dividend of $1 a share on the common stock, pay=
able Sleé)zf,‘i 1. This will be the first dividend paid on the common stock

ince .

G:odall Securities CoT.—Dlvidend of $1.50 a share was paid on the no
par common stock on Aug. 2. :

Hancock Oil Co. of California—Extra dividend of 20c. a share and a
regular quarterly of 25c. & share on the no par class A and B common
stocks, 31 payable Sept. 1. )

(P. H.) Hanes Knitting Co.,—Extra dividend of 15¢. a share and :m
lar quarterly of 15c. a share on the common and class B common .
both of $5 par, and all payable Sept. 1. - . RN

Harshow Chemical Co.—Dividend on the no par common stock increas
from 30c. a share to 40c. a share, payable Sept. 9.

Hartman Tobacco Co.—Initial quarterly dividend of $1 a share on the
new $4 prior preference stock, payable Sept. 15.

(Charles E.) Hires Co.—Dividend of $2 a share on the class B common
stock payable Sept. 1 and compares with $1 a share paid on Oct. 16, 1936,
this latter being the first dividend paid on the *‘B’’ stock since Sept. 1, 1932
when $1 a share was distributed.

Holophane Co., Inc.—Dividend on the no par common stock increased
from 20c. a share to 50c. a share, payable Sept. 1.

a share on the capital

‘Humble Oil & Refining Co.—Dividend on the no par common stock

ed from 373}4c. a share to 62}4c. a share, payable Oct. 1.
Ingersoll-Rand Co.—Dividend on the no par common stock increased
ﬁom $1 a share to $1.50 a share, payable Sept. 1. .
t hip Co.—~Dividend of $1.50 a share on the common stock
lnt:r}:b‘l‘; %)c.i'.m:ll" his compares with dividends of 50c. a share paid on
Rufy 1 and on April 1, last. 2 -

increas
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Interstate Natural Gas Co., Inc.—Dividend of $1 a share on the com-
mon stock, payable Sept. 15.

Johns-Manville' Corp.—Extra dividend of 75c. a share and a regular
uarte;ly of 75c. a share on the no par common stock, both payable
ept. 24.

Kimberley-Clark Corp.—Extra dividend of 50c. and a regular quarterly

- dividend of 25c. a share on the no par common stock, both payable

Oct. 1.

K Heater Co.—Extra dividend of 15c. a share and a regular quarterly
’ém’de,f; o.fliikg a t on the n stock, both payable Sept. 15.
Leslie Salt Co.—Special dividend of 50c. a share and a regular quarterly
dividend of 50c. a share on the capital stock. The special is payable on

Oct. 21 and the regular on Dec. 15. " gt
id Carbonic Corp.—Dividend of 40c. a share on the larger amount
UE’P’ lcg.pn:,li st:ck nowp outstanding, payable Sept. 25. The company's
stock was split up on a 2-for-1 basis on July 19, last.
'e, Inc.—Dividend of $3 a share on the outstanding no par common
L‘;::cl:' a';;ble Aug. 25. A regular dividend of 50c. & siare was paid on
S e dividend of 75c. a sh the new :
' te Corp.—Extra end of . & share on the new no par com-

M:;gl‘l‘ isteockoz the company, payable Aug. 25. An extra of 50c. a share

was paid on June 10, last.

May Hosiery Mills, Inc.—Extra dividend of 50c. a share and a regular

" quarterly of like amount on the class A common stock, both payable |

ug. 30.
Memphis Natural Gas Co.—Dividend on the no par common stock in-
creased from 10c. a share to 20c. a share, payable Sept. 10.
ichi Steel Tube Products Co.—Dividend of 50c. a share on the
Mggw‘c:)?nmo; stock, ;ar $24, Rz[ayable Sept. 10. This compares with 25¢.
a share paid on June 10 and March 10, last.
Midvale Co.—Dividend on the no par capital stock increased from $1.25
a share to $1.50 a share, payable Oct. 1. 4 .
B Refining Co.—Initial quarterly dividend of three cents a share
Mil:lnév ;;'iextral l;1’“t,8wo cents a share on the common stock, both payable
Sept. 15. .
i Inc.—Two dividends declared on the company’'s no par capital
M{llc‘:):l?‘ S;e dividend of 10c. a share will be paid on Septi. 1 and the other,

amounting to 15c. a share will be distributed on Dec. 1.

(G. C.) Murphy Co.—Dividend on the no par common stock increased
from 80c. a share to 90c. a share, payable Sept. 1.

Ring -Co.—Dividend on the common stock increased

payable Sept. 30. i

gar common stock in=
ept. 27. .

Muskegon Piston
from 25c. a share to 50c. a share,
“(F. E.) M & Bro. Co.—Dividend on the no
(Fcrea.ged K-?;;: $1 a share to $1.25 a share, payable

. National Container Corp.—Initial dividend of 25¢. a share on the com-
mon stock, payable Sept. 1. ) :

National Credit Co.—Initial quarterly dividend of 13{ cents a share
was paid on the class A stock on Aug. 16} 5% " : a

1 Standard Co.—Extra dividend of 22}4c. a share and a quar-

N‘;;g‘l); :livid;l:‘d 3; 50c. a share on the common stock, both payable Sept.
-94.” A dividend of 40c. a share was paid on July 1, last.

Bedford Cordage Co.—Dividends on the common and common B

N:%ck;, b%‘t:h of°§5 pga.l‘ value increased from 25c. a share to 50c. a share,
both payable Sept. 1.

New York Transit Co.—Dividend on the §5 par, capital stock increased
from 15c. a share to 25c. a share, payable Oct. 15;& J

io Water Service Co.—Dividend on the class A common stock of no

lel):;; vaTuglincr;;;ed from 60c. a share to 70c. a share, payable Sept. 30.

. Patterson-Sargent Co.—Extra dividend of 50c. a share and a r ar
quarterly dividend of 25c. a share on the no par common stock, both
payaole Sept. 1.

Petroleum Corp. of America—Dividend on the $5 par, capital stock in-
creased from 40c. a share to 50c. a share, payable Sept. 14.

Pictorial Paper Pnckaga Corp.—Extra dividend of 33{c. a share and the
regularoquarterly of 8%c. a share on the common stock, both payable
Sept. 30. .

Prentice-Hall, Inc.—Dividend on the no par common stock increased
from 70c. a share to $1.20 a share, payable Sept. 1.

Progress Laundry Co.—Extra dividend of 10c. a share and a regular
quarterly dividend of 15c. a share on the no par common stock, both
payable Sept. 1. .

Raybestos-Manhattan, Inc.—Dividend on the no par common stock in-
creased from 3734c. a share to 50c. a share, payable Sept. 15.

Ruud Mfg. Co.—The directors have declared two extra dividends of 10c.

- a share and two regular quarterly dividdens of 15¢. a share on the common
stock. One extra and one quarterly dividend will be paid on Sept. 16
and the other extra and quarterly dividend will be paid on Dec. 16.

Simonds Saw & Steel Co.—Initial dividend of 50c. a share on the new
no par common shares, payable Sept. 15.

Sonotone Corp.—Dividend on the $1 par common stock increased from
5c. a share to 10c. a share, payable Sept. 15.

Southern Pipe Line Co.—Dividend on the $10 par capital stock increased
from 20c. a share to 25c. a share, payable Sept. 1.

South Penn Oil Co.—Extra dividend of 77}c. a share and a regular
quarterly dividend of 373c. a share on the $25 par capital stock, both
payable Sept. 30.

South Porto Rico Sugar Co.—Extra dividend of 80c. a share and ‘a
regular quarterly of 50c. a share on the common stock of no par value,
both payable Oct. 1. )

Standard Oil Co. of Ind.—Extra dividend of 25c. a share and a regular
guagte{lﬁy of like amount on the $25 par, common stock, both payable

ept. 15. ) ,

Standard Silica Corp.—Initial quarterly dividend of 20c. a share on
the new common stock, payable Sept. 15. i

Standard Steel Spring Co.—8tock dividend of 100%_ on the common
stock, payable Aug. 20. A cash dividend of $1 was paid on Aug. 5.

Stanley Co. of America—Dividend of $3 a share on the common stock,
payable Aug. 25. This is the first dividend to be paid on this issue
since April 2, 1928 when 75c. a share was distributed.

Steel Materials Corp.—Initial dividend of 12}4c. a share on the common
stock, payable Aug. 16. ’

Sterling Brewers, Inc.—Dividend on the $1 par common stock increased

_ from I0c. a share to 15c. a share, payable Sept. 15.

Struthers-Wells-Titusville Corp.—Initial quarterly dividend of 31}{c.
a share on the company's preferred stock, payable Aug. 16.

Sunset-McKee Salesbook Co.—Extra dividend of 25c. a share and a
quarterly of 37 }ic. a share on the no-par class Bstock, The extrawas
paid on Aug. 20, last, and the quarterly mes due on Sept. 15. Previ-
ously quarterly dividends of 25c. a share were distributed.

Sng;orlor 0il Co. of California—Dividend on the common stock increased

om 50c. a share to 75c. a share, payable Aug. 20.

Tecumseh Products Co.—Special stock dividend of 20@ and a r ar
gaslz dzlgidend of 12}c. a share on the common s , both payable

ept. 25. ;

Thew Shovel Co.—Dividend of $2 a share on the common stock, payable

« :Aug. 25. 'This compares with 50c. a share paid on Dec. 15, 1936.

Timken Detroit Axle Co,—Interim dividend of 50c¢. & share on the com-
mon stock, payable Sept. 20.

Timken Roller Bearing Co.—Extra dividend of 25¢. a share and a regular

: gumart 4ly of 75c. a share on the no par common stock, both payable

ept. 4.

Underwood-Elliott-Fisher Co.—Special dividend of 50c. a share and a
1éegulmt L 61uarter1y of $1 a share on the no par common stock, both payable

ept. 30. -

United Elastic Corp.—Dividend on the no par common stock increased

*. from 15c. a share to 20c. a share, payable Sept. 4. .

Vogt Mfg. Corp.—Dividend on the no par common stock increased from
20c. a share to 40c. a share, payable Sept. 1. ;

Wayne Pump Co.—8pecial dividend of $1 a share and a regu]m‘
orbl()c. a share on the capital stock, The special is payable on
and the regular on Oct. 1.

uarterly
ov. 10

Wesson Oil & Snowdrift Co., Inc.—Extra dividend of 87c. a share
at?o%l? regular quarterly of 12}4c. a share, payable Aug. 25 on the common
8 A

Weston Electrical Instrument Corp.—Dividend on the no par common
stock increased from 25c. a share to 50c. a share, payable Sept. 20.

Wheeling Steel Corp.—Initial qua.rt.erl{ dividend of $1.25 a share on the
new $5 preferred stock, payable Oct. 1,

Wilcox & Gibbs Sewing Machine Co.—Dividends resumed on the $50
par common stock by the declaration of a 50c. dividend, payable Aug. 16;
this is the first distribution made on this issue since Aug. 15, 1934, when
a semi-annual disbursement of like amount was made. i

Youngstown Sheet & Tube Co.—Dividend on the common stock in-
creased from 75c. a share to $1 a share, payable Oct. 1.

Youngstown Steel Door Co.—Dividend on the common stock increased
from 75c. a share to $1.25 a share, payable Sept. 15.
UNFAVORABLE CHANGES

Bankers National Investing Corp.—Dividend of 24c. a share on the class
A and class B no par stock and a dividend of 6c¢. a share on the common
stock, all payable Aug. 25. These dividends compare with an extra
dividend of 32c. in addition to regular dividends of 32c. paid on the
class A and B stocks on Jan. 22, last, and an extra dividend of 8c. in
addition to a regular dividend of 8c. paid on the common stock on Jan. 22,

last.

Consolidated Biscuit Co.—Quarterly dividend ordinarily due at this
time on the common stock omitted. The last previous payment was the
15¢. distribution made on June 23, last.

Continental-Diamond Fibre Co.—Dividend on the common stock
decreased from 50c. a share to 25c. a share, payable Sept. 30.

General Ci%" Corp.—Dividend on the common stock reduced from $1 a
share to 50c. a share, payable Sept. 15.

Holland Furnace Co.—Dividend of 50c. a share on the no par common
itock. 2pa a'r;le Oct. 8; this compares with a dividend of $1 a share paid on
ug. 2, last.
Katz Drug Co.—Dividend on the common stock ordinarily due at this
time omitted. Dividends of 25c. a share were previously paid on June 15
and March 15, last.

(G.) Krueger Brewing Co.—Dividend on the common stock reduced from.
25¢. a share to 1214c. a share, payable Sept. 16.

Lima Cord Sole & Heel Co.—Dividend on the $1 par, common stock
reduced from 25c. a share to 12}4c. a share, payable Aug. 20,

Pegeekeo Sugar Co.—Dividend on the $20 par, capital stock reduced
om 20c. a share to 10c. a share, payabie Aug. 15. "

Southington (Conn.) Hardware Co.—Dividend on the $25 par, capital

ztogkz t;cr(;a.sed from 25c. a share to 12}4c. a share and was payable
ug. 2, last. il

Sperry Corp.—Dividend of 60c. a share on the common stock voting trus
certificates, par $1, payable Sept. 9. This compares with $1 paid on
Aug. 20, 1936." J

Standard-Coosa-Thatcher Co.—Dividend on the $25 par, common stock
reduced from 50c. a share to 25c. a share, payable Aug. 10. #

Waldorf System, Inc.—Dividend on the no common stock d
from 30c. a share to 20c. a share, payable Om. ¥ Ao
COURSE OF THE STOCK MARKET DURING AUGUST, 1937

For exactly two weeks the August stock market was able
to extend the advancing trend which began late in June and
continued throughout July. But in the last two weeks of
August the stock market was decisively weak, giving ground
as readily and sharply as it did in the spring and early
summer decline. And as the market became weak it became
quiet, with turnover amounting to only 17,212,553 shares
compared with 20,722,285 shares in July and 26,563,970
shares in"August, 1936. The sales volume for June, July
and August combined was less than January’s total of
58,671,416 shares. All securities markets were touched with
dulness in August.’ Transactions in bonds on the New York
Stock Exchange were substantially reduced from the previ-
ous month’s total, and on Aug. 30 the bond turnover was
the smallest the Stock Exchange had seen since July, 1918,
The market for new issues also. experienced its quietest
month in the last few years.

The average decline in stock prices, as gauged by the
index of 50 stocks compiled by the New York “Times,” was
6.53 points in August, with the 25 industrial stocks falling
10.39 points and the 25 railroads 2.68 points. On Aug. 14,
at the crest of the rise, the 50 stocks were up 2.68 points
from the level at the end of July, but from that date until
the end of the month their loss amounted to 9.21 points. All
groups of stocks were soft, with the weakness nowhere more
marked than in the manufacturing issues and steels. Bond
prices also were decidedly reactionary.

The sorry showing made by the securities markets in
August might be laid in part at the door of midsummer
lethargy. August, coming just before the Labor Day holi-
day, is perhaps the favored vacation month in Wall Street.
It is traditionally a poor month for security flotations, and
stock traders, no less than bond buyers, customarily leave
Wall Street, and the paraphernalia of the securities mar-
kets, far behind. The quietness and weakness this year,
however, were more acute than August’s portion normally
is. ' Not ohly lassitude but a considerable degree of - pessi-
mism as well seemed to descend on Wall Street in August
of this year.

The prime source of August’s troubles this year was no,
doubt the outbreak of large-scale hostilities between China
and Japan. Stock prices reached their summit on the very
day that Chinese airplanes, damaged by Japanese anti-
aircraft gunfire, deposited bombs in the heart of the Inter-
national Settlement in ‘Shanghai, spreading death and de-
struction and ' signalizing' the commencement of war in
earnest. ~ Forthwith the creeping advance in stock prices
came to a halt. The start of another Sino-Japanese war
was not made the occasion for the unloading of large
amounts of stocks. 'But it did make buyers more hesitant
to absorb the paltry amount of stocks that did come on
the market. :

With a major war again being waged in the world, the
stock market took its usual view of the effect on prices of
the hostilities. . The first effect of war is to cause disloca-
tions in normal course of world trade. In the long run, war,
stimulating the consumption of many different kinds of
goods, acts as a fillip to business. But its immediate effect,
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as the 1914-1915 experience proved, is to throw world trqde
out of its usual grooves and to cripple it. The impression
that President Roosevelt might proclaim the provisions of
the Neutrality Act operative, thus clapping an embargo on
the shipment of various goods to China and Japan, weighed
on the stock market all through the last half of the month.

The fighting in Shanghai and North China dealt a harsh
blow to Japanese bonds listed on the New York Stock Ex-

change, and some of the stocks of American concerns doing.

business in China, such as International Telephone and
American & Foreign Power, gave way in the face of the
damages being inflicted on their properties by the Far East-
ern strife. The weakness soon enveloped both the bond and
stock lists, and United States Government securities began
to sag along with the rest. In an effort to relieve the
pressure on Treasury securities, the Federal Reserve bs_mks
began on Aug. 20 a series of rediscount rate reductions,
hoping thereby to entice member banks to borrow rather
than to liquidate their securities.

The first session of the Seventy-fifth Congress adjourned
sine die on Aug, 21, but for once the stock market was
unable to celebrate the event with suitable demonstrations
of pleasure. For three days before, on Aug. 18, in a speech
at Roanoke Island, N. C., President Roosevelt had lashed
out at his real and fancied opponents with such spleen as to
make it clear he would renew the fight for the measures
which the Seventy-fifth Congress had denied him. From
the tone of his remarks it seemed plain that the rest of
his term in office would see a continuation of his anti-
business crusade. He appeared to be saying that business
could. expect to remain on tenterhooks so long as he re-
mained in office. The Roanoke speech tended only to aggra-
vate the despond into which the securities markets had
fallen,

The tendency of the securities markets to weakness was
helped along in the latter half of August by the decline in
the price of a number of farm products. Hard on the fore-
cast of a 15,593,000-bale cotton crop on Aug. 9, spot cotton
went into a severe decline, with the price falling to the
lowest level since October, 1933, The price of wheat took a
downward course, and the abundant crops in prospect for
this year came quickly to be regarded as at most a mixed
blessing, especially since the price declines only spurred
the Administration on in its efforts to achieve strict control
of produption. ;

The production and distribution of goods held in August
around the levels maintained in June and July. Steel mill
operations averaged in ‘August about 849, of capacity
against 781%% in July. The operating ratio, however, while
about 9 points above the level before the strike, was about 6
points lower than before the strike. Electric power produc-
tion and the output of bituminous coal were slightly higher
in August, but cotton textile mill activity declined and auto-
mobile assemblies, affected by the plant shutdowns.for vaca-
tions and model changes, were in smaller volume. Freight
car loadings failed to show. the usual seasonal rise in
August over the July average.

Bond prices early in August displayed firmness and a
tendency to advance in a moderate way. Toward the middle
of the second week, however, recessions developed in United
States Treasury bonds and corporation bonds followed their
downward course. From this period on the market con-
tinued to lose ground. Nevertheless, both the highest grade
and medium grade corporation issues managed to with-
stand the pressure sufficiently to remain above their low
levels which were established in June of this year.

As to the fluctuations in individual stocks, United States
Steel was at its highest Aug. 14 at 12114 and at its lowest
Aug. 27 at 107%, with the close Aug. 31 at 1083%. Steel
preferred was at its highest Aug. 3 at 135% and at its
lowest Aug. 30 at 1277, with the close Aug. 31 at 1287%.
American Tel. & Tel. moved down from 1721, Aug. 2 to
166% Aug. 30, with the close Aug. 31 at 167. American
Can dropped from 11215 Aug. 4 to 102 Aug. 30, with the
close Aug. 31 at 10234. General Electric was at its highest
Aug. 2 at 58% and at its lowest Aug. 27 at 51, with the
close Aug.'31"at 52%. Allied Chemical & Dye fell from 24115
Aug. 16 to 225 Aug. 27, with the close Aug. 30 at 232. West-
inghouse Elec. & Mfg. dropped from 1593, Aug. 14 to 144
Aug. 28, with the close Aug. 30 at 145, Consolidated Edison
Co. of N. Y. moved down from 383, Aug. 2 to 333, Aug. 27,
with the close Aug. 31 at 3434... In the railroad list, New
York Central was at its highest Aug. 14 at 417% and at its
lowest Aug. 27 at 35, with the close Aug. 31 at 357%.  Dela-
ware & Hudson fell from 38% Aug. 13 to 3214 Aug. 27,
with the' close Aug. 31 at 33%,. Union Pacific moved down
from 1277, Aug. 14 to 115% Aug. 26, with the close Aug. 31
at 117%. Southern Pacific was at its highest Aug. 5 at 50
and at its lowest Aug. 27 at 384, with the close Aug. 31 at
39%. Baltimore & Ohio fell from 283% Aug. 13 to 227
Aug. 27, with the close Aug. 31 at 24%. Chesapeake & Ohio
dropped from 537% Aug. 9 to 47 Aug. 30, with the close
Aug. 31 at 47%. 'Southern Railway was at its highest
Aug. 2 at 3214 and at its lowest Aug. 26 at 25%, with the
close Aug. 31 at 26%. ;

In the following table we show, as usual, the fluctuations
for the month in the different issues of United States Gov-
ernment obligations, and a‘ considerable number, likewise,
of domestic corporate and foreign government bond prices:
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Range During August, 1937

Government Bonds
i Highest

30({117.3 Aug.
26|107.1 Aug,
26(112.18 Aug.
2(110.31 Aug,
30(107,20 Aug.
27(103.22 Aug.
103.18 Aug. 26(104.31 Aug,
105.16 Aug. 26/106  Aug.
105.28 Aug. 26|106,24 Aug,
104.8 Aug. 31(105.26 Aug.
104.1 Aug. 27]105.20 Aug.
105.26 Aug. 26/106.23 Aug,
105.20 Aug. 31107  Aug.
99.30 Aug. 26(101,17 Aug.
101.29 Aug. 31(103.13 Aug.
100  Aug. 26(101.19 Aug.
99.9 Aug. 26(100.21 Aug.
08.31 Aug. 26/100.17 Aug.
97.16 Aug. 26| 99.4 Aug,

102,12 Aug. 27(103.26 Aug,
101.23 Aug. 31{103.10 Aug.
102.12 Aug. 27|104.9 Aug.
101.12 Aug, 28(102.17 Aug.

101.22 Aug. 26{103.5 Aug.
100 Aug. 26{101.11 Aug.
99.20 Aug. 26'100.31 Aug.

Lowest

115.29 Aug.
105.22 Aug.
111,12 Aug,
111.4 Aug.
106.18 Aug.
102.8 Aug.

1947-1952
-1043-1945
-1944-1954
-1945-1956

-1951-1955
-1046-1948
-1940-1943
-1941-1943
-1946-1949

1941
-1044-1946
-1955-1960

1945-1947
-1948-1951
-1951-1954
-1956-1959

1949-1953

---1042-1947
1942-1947
Home Owners’ Loan—
3s series A.
234 s series B
2%{s serles G.

-1939-1949
1941-1944

. Range for August, 1937
Highest

Railroad and Industrial Bonds

Allegheny Corp coll trust 5s.1944
Amer & Foreign Power 58_..2030
Atch Top & 8 Fe gen 4s.__-.1995
Baltimore & Ohio 18t gold 45_1948
Convertible 4}4s 196
Bost & Maine 18t 58 ser A-C.1967
Brooklyn Union Elev 5s....1950
Ches & Ohio gen 4148
Chie Milw St P & Pac 58 A__1975
Chic & N W 43{s serles A_..1949
C C C & 8t L 445 series E__1977
Erie ref & impt 58 of 1927...1967
Great Northern gen 434s..___1977
Il Cent 8t L & N O 58 1963
Internat Paper 5sser A & B_.1947
Kan City Sou ref & impt 581950
Lehigh Valley (Pa) cons 58..2003
Liggett & Myers Tob 78....1944
Mo Kan Tex cum adj 58._..1967
New York Central 3%s.
NYC&St L 448 ser C..:1978
NYNH& H st ref 414s...1967
N Y Ont & Western ref 4s_...1992
Northern Pacific 4s. 1997
Pennsylvania RR deb 4}4s..1970 i
1952 . 20|
.13 A
..20'10134 Aug.

Range for August, 1937
Lowest Highest

1011 Aug. 20{103 Aug.
Australia 58 of 1925 109}4 Aug.
Austrian (Govt) 7s. . 4]104}4 Aug.
Belgium (Kingdom) . 30({1103% Aug.

1017 Aug. 103%4 Aug.
Canada (Dominion) 5s.

1133 Aug. 2(114 = Aug.
German (Rep) 78 st 3534 Aug. 6| 36 Aug.
German (Govt) Internat 5348
283 Aug. 4| 30} Aug.
713 Aug. 19| 963{ Aug.
61 Aug. 19| 82  Aug.
103} Aug. 2(104% Aug.
99}2 Aug. 4[101} Aug.
1093 Aug. 9|110%% Aug.
73} Aug. 2' 77  Aug. 11

Foreign Bonds

Argentine external 414s.

1965
1957(°
1963| 99

Norway 48
Queensland (State) ext 7s.__1941
Rome (City) external 616s__1952

731%

VOLUME OF BUSINESS ON THE STOCK EXCHANGE'

1934
16,(;90,972
130,717,000 *
35,169,000
151,222,000

317,108,000

1937
17,212,553
$
105,633,000,
22,794,000
19,174,000

147,601,000

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

216,428,000

1935
42,925,480
$
182,648,000
30,581,000
73,674,000

286,903,000

Month of August

Stock sales—No. of shares

Bond sales (par value)—
Railroad and miscell. ...
State, munic. & foreign
United States Govt__..

‘Total bond sales....

Jan. 110 Aug. 31—
Stock sales—No. of shares| - 266,805,765| 322,111,669 197,201,582| 251,081,370
Bond sales (par value)—. $ $ $ $

Railroad and miscell. .-|1,475,078,000(1,868,790,000|1,420,872,000|1,658,934,000

State, munic. & foreign| 239,465,000| 218,520,000( 258,849,000\ 432,163,000

United States Govt....| 297,915,000( 200,056,000{ 517,809,000/ 548,924,700

Total bond sales....'2,012,458,000'2,287,366,000'2,197,530,000'2,640,021,700

VOLUME OF BUSINESS ON THE CURB EXCHANGE

1937
4,-'.;39,135
23,221,000
537,000
408,000

24,166,000

1936
5,%73.506 10.1364.873
46,205,000( 90,547,000
773,000 . 1,456,000
804,000 1,167,000

47,782,000 102,170,000

1935 1934
3,251,922
$
56,830,000
2,601,000
1,132,000

60,563,000

Month of August

Stock sales—No. of shares
Bond sales (par value)—.
Domestic
Foreign Government._ .
Foreign corporate.

Total bond sales....

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

75,303,412
297,190,000
8,846,000
7,245,000

313,281,000

89,1;84.918
568,145,000
12,297,000
8,770,000

589,212,000

40.1300.656
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

Foreign government. ..
Foreign corporate.

Total bond sales. ..

THE MONEY MARKET DURING AUGUST, 1937
The outstanding event during the past month was the

.series of reductions in Federal Reserve discount rates start-

ing on Aug. 20 when the Reserve Banks of (Chicago and
Atlanta reduced their rates from 29 to 1%%. On Aug. 23
this was followed by similar action on the part of the Fed-
eral Reserve Bank of Minneapolis, and on Aug. 26 the
Federal Reserve Bank of New York also reduced its rate
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from 114% to 1%, while on Aug. 30 the Federal Reserve
Bank of Dallag ordered a reduction from 2% to 1%%. In
a statement issued by the Board of Governors of the Fed-
eral Reserve System on Aug. 20 the view was exXpressed
that “the reduction of discount rates at this time would
agsist in carrying out the System’s policy of monetary ease
and make Federal Reserve Bank credit readily available
to member banks for the accommodation of commerce,
business and agriculture, without encouraging member banks
to borrow outside of their districts or to liquidate their
portfolios in order to be in & position to meet the needs of
present .or prospective borrowers.” ‘While it is too early
to predict to what extent member banks will avail them-
gelves of the low rediscount privilege, the belief prevails
that institutions whose investments are principally in the
longer-term, higher-yield securities may prefer to rediscount
rather than to liquidate such holdings, particularly if cur-
rent quotations are below the purchase price. Total excess
member bank reserves on Aug. 4 declined to $700,000,000,
the lowest figure in several years. Subsequently, however,
due mainly to Treasury expenditures, a substantial gain

- was recorded. Gold imports during August reached a total

of $88,600,000. Of this amount $38,000,000 was received
from Japan, $22,100,000 from England, $11,500,000 from
Canada, $7,400,000 from Belgium, $5,5600,000 from India and
$8,500,000 from Australia. Including receipts from other
sources and gold released from earmark, the monetary. gold
stock of the country increased about $120,000,000, while the
“inactive” ‘gold fund of the Treasury reached a total of
$1,320,800,000 Aug. 28. Treasury financing was limited to
the usual weekly sales of Treasury bills, On Aug. ‘23 the
Treasury announced that it would restrict its Sept. 15
financing program to an offering of securities in exchange
for $817,483,500 of 314% Treasury notes maturing on that
date, and that no securities will be offered for cash sub-

_scriptions. - Discount holdings of the 12 Reserve banks fur-

ther increased from $15,217,000 July 28 to $18,703,000
Aug. 25, while bills bought in the open market remained
virtually stationary at $3,077,000 Aug. 25 as against
$3,201,000 July 28. Total member bank reserves receded

‘from $6,775,505,000 July 28 to $6,729,546,000 Aug. 25.

Neither the reduction in excess reserves nor the lowering
of rediscount rates resulted in any marked readjustment
of other short-term money rates. An exception was sup-
plied by the rate for “Federal funds,” which temporarily
rose from 14 9% to %%. -Average yields on 273-day Treasury
bills stiffened from 0499 to 0.62%, those on 180-day bills
from 0.119% to 0.43%, while yields on one- to five-year
Treasury notes advanced from 1.149% to 1.36%, and- on
longer-term bonds from 2.41% to 2.55%. On the Stock Ex-
chaf;e, the official call loan rate continued unchanged
at 1%.

CALL LOAN RATES ON THE NEW YORK STOCK EXCHANGE

. Commercial paper continued in large supply, although
total offerings fell somewhat below the previous month’s
volume. With the active investment demand showing no
signs of abatement, available supplies continued to be
promptly absorbed, and rates for average grade prime four-
to six-month paper remained at the previous level of 1%.
Under date of Aug. 13, the Federal Reserve Bank of New
York announced that returns received from commercial
paper dealers showed a total of $324,700,000 of open market
commercial paper outstanding on July 31 compared with
$284,600,000 at the end of June, 1937, and with but $187,-
600,000 at the end of July, 1936.

RATES FOR MONEY AT NEW YORK

Week Ended—
Aug. 7 | Aug. 14 | Aup.21 | Aug. 28

Call loans on Stock Exchange:

Range for week (mixed & ind. collat.)| 1@1 1@1 181 1@1

Week's aver, (mixed & ind. collat.) .. 1 1 1 1
Time loans (mixed & indus. collateral):

Thirty 08Y8.embuersnaanrannabsons 1Y 1Y . 1% 1%

SIXtY AYS. e mcrcnaccnmamn i 1Y% 14 1Y% 1%

Ninety days. . 1Y 14 1Y% 14

Four months. 1% 1% 1% 1%

Five montbs. ... 1% 1% 134 1%

Six ths .. o 1% 1% 1% 1%
Commercial paper:

Double and single hames:

Prime 4 to 6 months. .. i uoaa.. 1 1 1 1

Good 410 6 months . .o _coooaus 1 1 1

Trading in bankers’ acceptances continued quiet, as avail-
able offerings were limited and insufficient to satisfy the
demand. Total outstanding acceptances, according to the
monthly survey of the Acceptance Analysis Unit of the Fed-
eral Reserve Bank of New York, published Aug. 12,
amounted to $351,556,950 July 31 as against $364,203,843
June 30 and $315,528,440 July 31, 1936, Import bills further
receded from $157,034,526 June 30 to $142,787,372 July 31,
export bills from $76,988,528 to $70,777,197, and bills based
on goods stored in or shipped between foreign countries
from $74,022,521 to $71,206,333, whereas domestic ware-
house  credits advanced from $42,035,052 to $53,805,407.
Rates for bankers’ acceptances remained unchanged at %%
bid and 7/16% asked for 380-day, 60-day and 90-day bills,
9/16% bid and %% asked for 120-day bills, and 5% bid
and 9/16% asked for bills running 150 and 180 days. The
New York Federal Reserve Bank, in its “Monthly Review,”
discussed conditions in the market for bankers’ acceptances
as follows:

“Investment demand for bankers’ acceptances continued
active during August, but due to the small volume of bills
being offered to the dealers, the discount market was very.
quiet. Accepting banks and bankers held $265,000,000 of
the $352,000,000 of bills outstanding on July 31. Approxi-
mately $198,000,000 of the accepting bank holdings were in
the Second Federal Reserve District.”

PRIME BANKERS' ACCEPTANCES

Low High | Renewal Low High | R 4

Aug, 1... Sunday Aug. 17...] 1 1 1
Aug. 2... 1 1 1 Aug. 18... 1 1 1
Aug. 3... 1 1 1 Aug. 19... 1 1 1
Aug, 4... 1 1 1 Aug, 20... 1 1 1
Aug, 5... 1 1 1 Aug, 21... Saturday
Aug, B...| -1 1 1 Aug. 22... Sunday
Aug, T... Saturday Aug. 23...| 1 1 1
Aug. 8... Sunday Aug. 24...| 1 ) R 1
Aug. 9... 1 1 1 Aug. 25...] =1 1 1
Aug. 10... 1 1 1 Aug. 26... 1% 1 1
Aug, 11.__ 1 1 1 Aug. 27... 1 1 1
Aug. 12___ 1 1 1 Aug. 28... Saturday
Aug, 13... 1 1 1 Aug. 29... Sunday
JAug, 14 Saturday Aug. 30...| 1 1 1
Aug. 15._. Sunday Aug. 31...| 1 1 1
Aug. 16... 1 1 1

Time rates on security collateral loans remained at 1%4%
for one to three months, and 114 % for longer-term accommo-
dations. With security trading at low ebb, little demand
for new accommodations existed, and transactions were con-
fined to the renewal of expiring loans. :

DAILY RECORD OF TIME LOAN RATES

Rates on Mized Collateral
30 Days 60 Days 90 Days | 4 Months | 5 Months ; 6 Months

Aug, 1... Sun|day
Aug. 2...| 1Y 1Y% 1% 14 1% 1%
Aug. 3...| 1Y% 1Y% 1Y% 114 1% 1%
Aug. 4...| 1% 1Y% 134 1% 1% 1%
Aug. 5...| 1Y% 14 1 134 1% 1%
Aug. 6...| 1} 14 1Y 134 1% 1%
Aug. 7... Satur|day
Aug. 8... : Sun|day
Aug, 9...| 1Y% 1Y% 1% 14 1% . | 14
Aug.10...| 1% - 13 1Y 114 14 1%
Aug.11...| 1% 1Y 1Y 114 1% 1%
Aug.12.._| - 1% 11 1Y 1 1% 1%
Aug.13...| 1Y% 1% 1% 1% 1% 1%
Aug.14. .. Satur|day "
Aug.15... Sun|day
Aug.16...| 1Y% 1% 1% 1% 1Y% 1%
Aug.17...| 1Y% 1% 134 13 1% 1%
Aug.18...| 1X% 13 14 1% 1% 1%
Aug.19...| 1% 14 1% - 1% 1% 1%
Aug,20...| 1} 13§ 1 1% 1% 134
Aug, 21, .. Satur|day
Aug.22. .. Sun|day
Aug.23...| 1Y% 1y 1% 1% 1% 1%
Aug.24_._| 1Y% 14 1 1% 1% 1%
Aug.25...| 134 | 13 13 13% 1% 134
Aug.26...| 1Y% 13 1y 134 1% 1%
Aug.27...| 1} 1% 14 134 1% 1%

L Satur|day
Aug,29__. % Sun|day
Aug.30..0| 1% 1% 1% 1% 1% 1%
Aug.31___| 14 134 14 1% 1% 1%

Call Loans
Secured by| 30 Days | 60 Days | 90 Days | 120 Days 150 Days | 180 Days
Aug. |Accept'ces |Bid & Ask|Bid & Ask Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask
Sunday
Y407 YaaTe Yahe %60l 54a%e %4a%6
l4a%e Y4a%e laae 916014 54a%6 540%6
}a%ie lgahe Yaane e ] %a%e 84a%
a6 Yae Yane Seald 54a%6 S5a%e
Jaa%ie Y4ahe J4a%se Si6at4 3%a%6 5%
Saturday
Sunday ; ;
a6 Yahe Yaa%e %1624 54a%6 54a%e
10240 e l4a%e 15a%6 14a%e 9160%4 54a%6 54a%s
b § BERcl S Yahe l4a%¢ 14a%e %16a}4 58a%e 54a%¢
12 aabsitales La'e Yahe Y4a%ie S1eals 35a%6 58a%¢
13, ara et e O l5ahe 15a%e laahe S6at4 54a%6 54a%e
.| Saturday
S;.lﬁuday Ry, bas 5408
Yale Ya%e [ 160 a%g a%6
35076 Ysa%se 3ga%e %1604 54a%6 54a%6
Ya’e Ygahe Yaa%6 %eats .| Ha%e 54a%6
¥ahe Y4076 Yahe 96024 54a%e 540%6
Y5ahe laahe Yaalie 91624 54a%e a%e
Saturday
Sunday | -
Yale Yanhe Yae %160 %4 54a%e 54a%6
¥4a%e Yahe Ysae 91624 54a%6 54a%6
Yale Ya’e 35076 91604 54a%6 540%6
Y4ahe Yahe Yane 916056 54a%6 5§0%6
27oia ) rbadas 1ahe J4a%e Jsahe | %160%4 54a%e 35a%6
28.... Saturday v
29,00 ) Sunday d
1) BEE R Ya%se Yahe Yale %6024 -54a%e 54a%e
3l il Yaahe Yahe Ysahe %160 %% 55a%6 54a%e

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

The influences on the banking position which - ordinarily
make their appearance in the fall began to show up in
August. After setting the usual low for the year in July,
currency circulation embarked in August on the long rise
that continues right up to Christmas week, and the demand

\| for commercial, industrial and agricultural loans, as is the

August custom, became brisk. In order that the inroads
made into excess reserves by the increase in currency cir-
culation might not lead banks to sell government securities
to improve their reserve position, the Loard oif Governors
of the Federal Reserve System inaugurated on Aug. 20 a
program of rediscount rate eeductions by the regioual banks.
The Atlanta and Chicago Reserve banks began the rate cut
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12 regional banks had reduced their rates. Of these eight,
the Atlanta, Chicago, Minneapolis, Boston, Dallas, St. Louis
and Richmond Reserve banks cut their rates from 2% to
1149, while the New York Reserve Bank lowered its rate
from 1149% to the world’s record low of 1%.

In announcing the discount rate reductions of the Atlanta
and Chicago Reserve banks, the Federal Reserve issued a
statement which said, in part:

“The Board’s approval was based upon the view that the
reduction. of discount rates at this time would assist in
carrying out the System’s policy of monetary ease and made
Federal Reserve bank credit readily available to member
banks for the accommodation of commerce, business and
agriculture, without encouraging member banks to borrow
outside of their districts or to liquidate their portfolios in
order to be in a position to meet the ‘needs of present or
prospective borrowers. , ', . It is the Board’s view,
therefore, that at this time the Federal Reserve System
can best discharge its public responsibility and promote
“the continuance ' of recovery by making it possible for
member banks to obtain accommodation from Federal Re-
serve banks at rates which will encourage them to employ
their funds to meet the needs of agriculture, industry and
commerce,”

Excess reserves of member banks declined in the five
weeks from' July 28 to Sept. 1 to $750,000,000, a drop of
$60,000,000. - With a prospective further increase in cur-
rency circulation in the last four months of the year of
around $450,000,000, based on last year's experience, the
strong possibility existed that excess reserves would fall
to a total of about $300,000,000 before the year was out.

So that member banks would not make'the reduction in

- excess reserves the occasion for liquidating more govern-
ment securities and jacking up money rates, the Federal
Reserve System decided to bring its rediscount rate struc-
ture down nearer to the level of open market rates.

Currency circulation in the five-week period increased
$108,000,000.  This rise in currency did not make for a
dollar-for-dollar decline in' member bank reserves because
Federal Reserve credit in use expanded by $19,000,000 and
the Treasury’s deposit with the System declined by $71,-
554,000. The decrease in actual member bank ' reserves
amounted to $44,291,000. Member banks began in a small
way to avail themselves of the Federal Reserve banks’ re-
discount facilities, and in the five-week period the System’s
bills discounted increased by $8,509,000 to a new high since
September, 1934, at $23,726,000. Bills bought in the onen
market by the Reserve banks declined $125,000 to a:total
of $3,076,000, leaving only foreign currency bills in the port-
folio. The System made no change in the aggregate amount
of its holdings of government ' securities, but it did buy
$5,665,000 more Treasury bonds in the five weeks ended
Sept. 1 and let go of $5,000,000 of Treasury notes and
$565,000 of Treasury bills. The monetary gold stock, fed
largely by importations of gold from war-waging Japan,
increased $134,000,000 to a new all-time high at $12,667,-
000,000 on Sept. 1.

The expansion in member bank business and agricultural
loans has been one of the most vigorous on record for so
early in the season. In the five weeks ended Sept. 1 the
reporting banks in New York City had an increase of
$82,000,000 in their commercial, industrial and agricultural
loans. Total loans were $107,000,000 higher in this period,
The liquidation of investments by the New York banks in
the five weeks under review, however, amounted to $129,-
000,000, making the net decline in their credit $22,000,000.
The New York banks sold out $71,000,000 of direct govern-
ment securities, $53,000,000 of government guaranteed issues
and $5,000,000 of other securities. As for the reporting
banks in the 101 principal cities, the net increase in loans
and investments in the five weeks from July 21 to Aug. 25
amounted to $102,000,000. They showed an increase of
$180,000,000 in their commereial, industrial and agricultural
loans in the five weeks to Aug. 25, extending the expansion
since the end of June to $275,000,000. Total loans of the
banks in 101 cities increased $218,000,000 in the five weeks,
These banks sold out $8,000,000 of their direct government
securities and $61,000,000 of their government guaranteed
securities.

Loans to brokers and dealers of the reporting New York
City banks—the so-called brokers’ loans—increased $30,-

000,000 from July 28 to Sept. 1, and their loans to others |

for purchasing or- carrying securities increased $3,000,000.
Street loans, as compiled by the New York Stock Exchange,
increased $12,691,640 in August, almost exactly wiping out
the July 'decline of $12,570,073. 'The Street loan total at
the end of August was $1,186,449,148.

COURSE OF STERLING EXCHANGE DURING AUGUST

Sterling exchange in August ruled firmer than at any .time
during the year until after Aug. 28, when the serious turn
of events in the Far East caused much anxiety in European
markets, especially in London. = It should be recalled that
on July 30 exchange on London made a nmew high for the
year when cable transfers:sold at $4.98%. Still greater

firmness in sterling was displayed week after week in
August until on Aug. 18 sterling cable transfers sold at
$4.99%5. :

On'Aug. 28, a few days after the British Ambassador to
China had been shot by - Japanese' airplane ‘machine ' guns
and the Japanese had declared a blockade of the entire
Chinese coast, the London market became greatly disturbed,
with the result that sterling declined to $4.96 13/16.

London markets of every description were unsettled by
these events, so that on 'Aug. 28 bar silver in London broke
to another new low for the year when' the quotations
touched 19 13/16d. an ounce, the third successive low estab-
lished in three days. The then heaviness in the silver mar-
ket resulted mainly from Indian and Chinese selling, re-
flecting the situation in Shanghai. The gravity of the
Chinese-Japanese conflict toward the end of August, stimu-
lsattetd a further movement of gold from Turope to the United

ates, ;

Except for the Far Eastern developments of the last nine
days of August, which must finally be considered as affect-
ing the course of the markets from Aug. 27 on, the general
undertone of sterling continued to display a firmness which
began before the coronation of King George VI, Sterling
was firm as during June and July, and only the active co-
operation of the British and ‘American exchange equaliza-
tion funds prevented the pound from going to or above $5
for cable transfers on numerous occasions. . Several factors
accounted for the firmness. In the early part of the month
tourist requirements were still of importance, though they
declined rapidly after Aug. 15. There was pressure on
sterling on commercial account in the early part of the
month, but this was largely offset by a steady movement
of foreign funds to London from many parts of the world,
due to general disquiet occasioned by the political situa-
tion on the Continent and by the threatening events in the
Far Bast. Funds sought London solely for refuge. There
was, in addition, a normal movement of funds from many
parts of the world for the purpose of maintaining free
balances in London.

The French situation, which promised improvement in
July, failed to create the restoration of confidence expected
by the French Government to result from 'the financial
policies of Finance Minister Bonnet, with the result that
the movement of French and Continental funds to London
was renewed, There was also a marked resumption- of gold
hoarding by foreigners, which was reflected in the London
bullion market, and hoarding of British bank notes was
likewise renewed. The gold hoarding was' necessarily re-
stricted as the British equalization fund absorbed the major
part of all gold offered in London and allowed only mini-
mum amounts to reach the open market from day to day.

The gold flow from London and from other parts of the
world through London to the United States threatened to
be resumed on a larger scale, but this was largely prevented
by the gold purchases of the British equalization fund and
its operations to maintain the London gold price at parity
with the doilar, so that exports of metal from London to
New York on an arbitrage basis became generally un-
profitable.

Toward the end of August several of the Federal Reserve
banks reduced their rediscount rates from 2% to 1%%,
and on Aug. 27 the New York Federal Reserve Bank reduced
its rate from 1%% to 1%, the lowest rediscount rate ever
posted by any central bank. ' These reductions, however,
had no bearing whatsoever on the dollar-sterling exchange
rates. ‘ ;

The Federal Reserve Board, in .its “Monthly Bulletin,”
released on Aug. 10, estimated that less than $500,000,000
of gold remained hoarded in London. The Board also esti-

.mated that private gold hoardings in the entire world totaled

$1,000,000,000, and that more than $1,000,000,000 had been
disposed of by private holders’ since September, 1956, and
had found its way into central bank reserves. Banking
atthorities, in commenting on the Reserve Board’s report,
were inclined to agree that gold hoarders had sold a great
deal of gold since September, 1936, but pointed out that the
estimates of the Reserve Board were considerably below
the private estimates of most competent authorities whose
business it has been to be in close touch with bullion move-
ments for many years. Observers pointed out that before
the organization of the Federal Reserve banking system the
official estimates of the world’s gold resources, as pub-
lished by the United States' Treasury Department, were
generally. around - $3,000,000,000 (old valuation) under the

 estimates of London experts.

The important influence which tourist demand had on
firming sterling exchange from May until the middle of
August may be judged from the fact that the number of
vigitors from abroad to Great Britain during the first six
months of 1937 reached an all-time record of 116,317, as -
compared with 97,198 in the same period of 1936, and with:
100,881 in the corresponding period of 1930, which had
hitherto been regarded as the boom year of holiday travel
in the British Isles. - The June figures totaled 43,273 visitors
and it was thought that in all probability the June figures
were exceeded in July and August.

British business, both home and foreign, continued up-
ward in August and was largely responsible for the record
circulation of the Bank of England. Preliminary figures
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supplied by the British Board of Trade toward the middle
of August showed that for the first seven months of 1937
British imports totaled approximately £569,549,000, while
exports and reexports totaled £346,161,000, resulting in an
import balance of £223,386,000. Corresponding figures for
the first seven months of 1936 were as follows: Imports,
£472,611,000; exports and reexports, £285,478,000, an im-
port balance of £187,131,000. These figures were regarded
ju London as a marked improvement in international trade.

The unfavorable import balance on commercial account,
it was pointed out, is normal to British business and is
generally balanced or exceeded by invisible items, such as
shipping, insurance and interest. The invisible exports in-
creased from £293,000,000 in 1935 to £328,000,000 in 1936.
Assuming a similar expansion this year, London authori-
ties were of the opinion that the invisible exports should
show a small credit on balance this year as against a de-
ficiency of £19,000,000 in' 1936, a credit of £33,000,000 in
1935, and a deficiency of £7,000,000 in 1934,

The total gold imported into Great Britain during the
first seven months of 1937 amounted to £211,985,158. Ex-
ports for the seven months totaled £155,529,037. The net
gold imports in seven months amounted to £56,456,121
against net imports of £105,059,638 for the same  period
in 1936. :

Bank of England note circulation reached an all-time
peak in the statement of Aug. 4 at £503,877,000, which com-
pared with £454,406,397 a year earlier and with £351,618,000
in the Bank’s statement just prior to the suspension of gold
in 1931, !

The Bank’s total gold stock reached an all-time high on
Aug. 25 of £327,861,436 against £245,844,482 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 the suspension of gold in Septem-
ber, 1931. i

The August bank holiday occurred on Aug. 2, so that im-
mediately after the statement of Aug. 4 the Bank’s circula-
tion dropped sharply and the record figure registered on
that day was not expected to be exceeded again except per-
haps during the Christmas holidays.

Gold on offer in the London open market during August
amounted to £4,914,000, compared with £5,506,000 in July,
with the all-time high volume of £22,424,000 in June, and
with £12,276,000 in May. During the month the mean Lon-
don check rate on' Paris ranged between 132.76 and 132,93
francs to the pound. The American price for gold (Federal
Reserve Bank of New York) continued at $35 an ounce.
London open market money rates in August were unchanged
from July: Two- and three-months’ bills were 9/16% ; four-
months’ bills, 19/32%, and six-months’ bills, 23/329%. Aug. 1
fell on Sunday, and Monday, Aug. 2, was August bank holi-
day, so that there was no market in London. Sterling cable
transfers sold on Aug. 2 at $4.97%.@$4.98 7/16, and on
Aug. 31 at $4.961%@$4.97. . The low for sterling in August
was $4.9614 on Aug. 30, and the high $4.99% on Aug. 18.

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD IN LONDON

Mean
London
Check Rate
on ‘Parts

Mean
London
Check Rate
on Paris

132.83

London
Open Market
Gold Price

DAY

DAY
139s.
139s.

London
Open Market
Gold Price

139s.
139s.
139s.
139s.

78075
N

L1455
T
V16.2%0

B)
132.81

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 volume of foreign exchange turnover, both in New
York and in European centers, was comparatively small
during August, and rate movements were confined to mod-
erate limits. - The pound sterling, after closing in this mar-
ket at $4.9734 on July 31, showed continued firmness ‘during
most of the subsequent month, being quoted on several days
fractionally above $4.99. In the last week of August, how-
ever, the pound developed an easier tendency, reaching
$4.9614 on the morning of the 30th and closing at $4.97%.
'This recession was attributed in market quarters to seasonal
commercial purchases of dollars and to the fear of possible
complications growing out of the hostilities in China.

“French exchange continued during most of August at
about the level which had been established in the latter
part of July. During the period when the pound showed
firmness against the dollar the franc quotation in this mar-
ket ranged between $0.0374% and $0.03757%, but in the
latter part of the month the rate receded moderately in
keeping with the movement of sterling, being quoted at
$0.0373% on the morning of Aug. 30 and elosing at
$0.0374 3/16. 'The Netherlands guilder and the Swiss frane
also fluctuated narrowly until late in August, when mod-
erate recessions were recorded. The belga remained at or

glightly below its estimated lower gold point despite con-
tinued gold shipments from Antwerp to New York.

“The rates for Far Eastern currencies have shown only .
minor fluctuations during the recent period of Sino-Japanese
hostilities. The acute tension in North China was reported
to have induced moderate selling of Chinese exchange dur-
ing July, but owing presumably to supporting operations by
the Chinese monetary authorities, the actual movement of
quotations on Shanghai was slight, the rate being main-
tained at about 2914c¢. per yuan. The extension of hostili-
ties to the Shanghai area in August led, first, to a suspen-
sion of banking operations, and, subsequently, to a reopen-
ing of the banks on a drastically limited withdrawal basis,
with a consequent immobilization of the bulk of depositors’
funds.  Immediate cash requirements of individuals and
concerns in Shanghai were therefore met in considerable
part through the sale of' foreign exchange, and the yuan
advanced to 30%¢c., the upper operating point of the Chinese
monetary authorities.

“In view of the rigid supervision of exchange dealings in
Japan, there is no indication that the developments of the
month led to speculative pressure against the yen. Although
Japan’s excess of merchandise imports has risen sharply
during the elapsed portion of 1937, owing both to higher
raw material prices and to the building up of domestic
stocks of essential imported materials, the balance of pay-
ments deficit has been covered by gold shipments to this
country, and, with the aid of such shipments, the pegged
exchange rate against sterling has continued to be main-
tained.”

Changes.in the gold holdings of the Bank of England
during August were as follows: For the week ended Aug. 4
an increase of £5,177; for the week ended Aug. 11 an in-
crease of £106,468; for the week ended Aug. 18 an increase
of £148,067; for the week ended Aug. 25 an increase of
£85,556, to an all-time high of £327,861,436.

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

“The influx of gold into the United States during August
was slightly smaller than in July and considerably less than
in June. Imports affecting the monetary gold stock totaled
$88,600,000; at New "York $22,100,000 was received from
England, $11,500,000 from Canada, $7,400,000 from Belgium,
$5,500,000 from India, and $500,000 from Holland, and on
the Pacific Coast $38,000,000 arrived from Japan, $3,500,000
from Australia, and $100,000 from Hongkong.

“These imports,' together with approximately $3,900,000
of gold released from earmark for foreigm ‘account, and
receipts from other sources, including mnewly-mined and
scrap gold, resulted in an increase in the monetary gold
stock of the country during the month of about $120,000,000.
The Treasury’s daily statement of Aug. 28 showed $1,320,-
800,000 of ‘inactive gold’ held in the general fund.”

Canadian exchange during the month was exceptionally
steady and ranged from a discount of 1/16% to a premium
of 1/64%.

CONTINENTAL AND OTHER FOREIGN EXCHANGE

On Aug. 3, in a further endeavor to create easier money
conditions in the Paris market, the Bank of France lowered
its rediscount rate from 5% to 4%. The 5% rate had
been in effect only since July 6, when it was reduced from
;Sgg The 69% rate had been raised from 4% on June 14,

37.

The franc ruled comparatively steady during August, so
far as the spot rate was concerned. The steadiness was
due, of course, to the active cooperation of the exchange
equalization funds of the governments which concluded the
tripartite currency agreements of September and October,
1936. However, future francs showed persistent weakness
throughout the month, and the Paris authorities found them-
selves at all times hard pressed to keep down the premium
on sterling,

Another eg'rtremely discouraging feature of the French
situation was the undertoné of weakness in French Govern-
ment issues.  Apparently the special fund created from the
devaluation of the franc and set aside for the support of
the rentes market was not brought strongly into play dur-
ing August, and the opinion was held that the resources of
the fund were being conserved to meet future eventualities.

During ‘the month rumors again became numerous in
Continental money centers that the franc might be further
devalued, and as a result French capital continued to move
to other centers and repatriation of French funds was en-
tirely absent.

On Aug. 26 the French Cabinet approved a series of de-
crees designed to relieve the industrial and financial struc-
ture, especially in" smaller lines of business. The new
decrees amounted to the practical abandonment of the
greater portion of the radical program of ex-Premier Leon
Blum. The Cabinet’s action indicated a more realistic ap-
proach to financial and business problems, as it was based
on the principle of assisting commerce and industry by
lower money rates. The decrees also were intended to
encourage an increase in national production and con-
struction. ;

One decree ordered an investigation of production meth-
ods in industries in the hope of correcting burdens arising
from the application of the 40-hour week. It was proposed
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to establish a special commission to inquire into and recom-*
mend reequipment of industry generally with more modern
machinery in order to increase production resulting from
the strict limitation of ‘working hours.

The Cabinet approved in principle the abolition of the
10% tax on income from government securities and issued
other decrees designed to lift the present high money rates
from commerce and industry.. A plan was formulated
whereby. the State will grant aid by advancing bonuses on
current high interest rates. It was shown that banks and
loan institutions demanded 6% to 10% on first-class securi-
ties.. The new decrees proposed that the State carry part
of the burden of the high interest rates in the hope to
reduce to 4% and 69 chargzes on advances for commercial
and industrial purposes.

Another decree planned to. aid building and allied tra@es
by cheaper money rates for.such purposes, together with
technical aid from the Credit Foncier de France.

‘Further decrees aimed to increase tariff rates so as to
effect a reduction in the mounting unfavorable import bal-
ance, and to prevent an undue rise in prices to the French
consumer. A decree was likewise issued creating a few
new quotas 8o as to avoid dumping.

For seven months ended July 31 French imports totaled
25,482,000,000 francs, compared with 13,809,000,000 francs
in the same period last year, while exports were 12,907,
000,000 francs against'8,308,000,000 francs.

On June 25 the Bank of France total gold holdings stood
at 54,859,163,636 Auriol francs. The Bank of France state-
ment for - Aug, 26 showed gold holdings of 55,717,53:2,72-1
Bonnet francs.  (On July 21 an agreement was signed
between the French Government and the Bank of France
revaluing the Bank’s gold stock downward on the basis of
43 milligrams of gold to the franc, equivalent to 112 francs
to the pound. At the same time the franc was cut from
gold.)  Paris cable transfers sold at 3.7474@3.75% on
Aug. 2 and at 3.73%, @3.74% on Aug, 31.

Belgian spot francs were on the whole relatively steady
throughout August. Nevertheless, the rate was frequently
quoted at and even lower than 16.84, the point at which gold
exports from Belgium to the United States offered a slight
profit, with the result that some small amounts of gold
were shipped from Antwerp to New York. Future belgas,

which for more than'a year' had been quoted flat, were
frequently at rather sharp discounts, Belgian foreign trade
returns disclosed ‘an unfavorable 'balance on commercial
account, but the August pressure was attributed chiefly to
recurrent rumors ‘that the belga might again be devalued,
rumors which  found ready acceptance by French capital
which had sought refuge in Belgium some months earlier,
The outward moyvement of gold ‘was thought to:originate
iri these French gources. Foreign trade returns for the first
five  months of '1937 showed that imports had increased
11,720,000,000 ‘belgas from 8,732,000,000 belgas in the same
period a year  earlier. ' Exports increased 10,684,000,000
belgas from 7,950,000,000 belgas, so that the import balance
grew to 1,036,000,000 belgas in the first five months of 1937
from 782,000,000 belgas in the corresponding period of 1936.
Belga cable transfers on Aug. 2 sold at 16.83@16.83%, and
on Aug. 31 at 16.843% @16.861,

The: German mark situation  showed no change ' from
hitherto prevalent conditions.  The Reichsbank statement
for the last quarter of July showed an increase in gold and
bullion of 37,000 marks; for the first quarter of August an
increase of 32,000 marks; for the second quarter an increase
of 169,000 marks, for the  third quarter an. increase of
217,000 marks, and for the fourth quarter an increase of
337,000 marks.: The Reichsbank statement  for: the fourth
quarter of ‘August showed gold and' bullion 'at 69,886,000
marks as compared with 69,420,000 marks a Year earlier,
and with 806,785,000 marks on Dec. 31, 1932, ' The Bank’s
ratio on Aug. 31 stood at 1.48% compared with 1.65% a
year earlier, and with 25.8% on Dec. 31, 1932. The so-called
free or gold mark was quoted at 40.23@40.24 on Aug. 2,
and at 40.1715 @40.18% on Aug. 31. :

Italian lire fluctuated only slightly during August, as the
rate continued to be held steady by the rigid control at
Rome. Cable transfers on Rome sold at 5.261%5@5.26% on
Aug. 2, and at 5.26% @5.26% on Aug. 31. . 4

Exchange on the countries neutral during the war moved
in close sympathy with sterling. This was especially true
of the Scandinavian units, While the' Swiss franc and
Holland guilder reflected sympathy with sterling exchange,
these units showed strength independent of ‘that condition.
The strength of the Swiss franc was derived chiefly ‘from
two sources—tourist traffic, which resulted ‘in large acqui-

DAILY RATES OF EXCHANGE ON CONTINENTAL CITIES
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sitions of foreign exchange, and refugee funds from Conti-
nental centers. The Dutch guilder, as throughout the year,
was extremely firm owing to prosperous business conditions
4in Holland and to almost boom conditions in the colonial

on Aug. 81, 19%d. The Hongkong dollar was 30.66@
30 13/16 on Aug. 2, and 31.06@31% on Aug. 31. The Shang-
hai dollar was 29.45@29 25/32 on Aug. 2, and 29.97@30.30
(nominal) on Aug. 31. Yen checks sold at 28.97@29.02 on

possessions.  Guilder cable transfers sold on Aug. 2 at
55.161 @55.18%, and on Aug. 31 at 55.14@55.156%. Cable
transfers on Sweden were 25.67@25.70 on Aug. 2 and 25.60@
25.63 on Aug. 31 i

Exchange on the South American countries was steady
and firm, due mainly to the several years of prosperity in |
their export trade. Dispatches from Santiago, Chile, on
Aug. 13 stated that the government had fixed a rate of 26
.pesos to the dollar in a measure to improve the value of
‘the Chilean peso. Chilean importers believe that the new
rate, which will also affect the pound sterling in ratio to
its rate of value, will increase trade with the United States.
A statement issued by the Foreign Bondholders Protective
.Cotneil, Inc., of New York showed that Peru has enjoyed a
marked economic advance since 1933. In August the Argen-
tine Government, through the Central Bank of Argentina,
decided to repatriate approximately 1,920,000 troy ounces
.of gold (approximately 200,000,000 pesos, or $67,200,000) of
‘its gold held under earmark at the Bank of England. 'The
‘metal represents, in part, the gold of Argentina’s exchange
equalization fund and foreign currencies accumulated by
‘the system of exchange control. Official quotations for ex-
change on Buenos Aires ranged between 33.11 and 33.27
during August.  The free market range was between 30.15
and 30.32. The official rate on Rio de Janeiro was between
872 and 8.89. The unofficial market in milreis ranged
between 6.35 and 6.75.

Exchange on the Far Eastern countries was adversely
affected to a large extent as the result of the undeclared
Chinese-Japanese war, 'This fact became especially apparent
during the last week of August, following the Japanese
assault on'the British Ambassador to China and the Japa-
nese declaration of intention to blockade the entire coast
.of China. Xigures published early in August show that
for the first six months of 1937 Japanese exports had in-
creased 26.7% over the same period of 1936 to a total of
1,601,000,000 yen. However, imports increased by 42.1%
to a total of 2242,000,000 yen, involving an unfavorable
merchandise balance of 641,000,000 yen. The unfavorable
trade balance had increased another 79,000,000 yen during
July. The London silver price on Aug. 2 was 20 1/16d., and

Aug. 2, and at 28.96@28.99 on Aug. 31.
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RATES OF EXCHANGE ON LONDON FOR POUND STERLING

Bankers® Bills
9713,6(4
963 |4

80..-.--1|4.96%6 a4.97%%
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08%¢ |4
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9834 a4
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DAILY RATES OF EXCHANGE ON OTHER CENTERS

Yugoslavia Bul-
(Serbia) garia
Lev

Dinar

Cables Checks
SUN|DAY
2.30%a2.335/1.2841.35
2.301402.33  |1.28a1.35)
2.307%a2.33 |1.28a1.35
2.307%a2.33%|1.28a1.35
2.307%a2.33%|1.28al.35
2.3034a2.33%(1.28a1.35

SUN|DA

N|DAY
2.30%02.3314|1.28a1.85
2.30%a2.33%|1.28a1.35
2.307%02.334|1.28a1.35|
2.30%a2.33 |1.28a1.35
2.31 @2.33 |1.28a1.35)
2.31 02.33 |1.28a1.35

SUN|DA

DAY
2.30%0a2.33  |1.2841.35
2.31 a2.33  |1.2841.35
1.29a1.35|
1.29421.35)
1.29a1.35
1.29a1.35
DAY

1.28a1.35
1.29a1.35)
1.29a1.35
1.29a1.35
1.29a1.35
1.2941.35

DAY
1.29a1.35|
1.29a1.35!

Czecho-
slovakia
Krone

Checks

3.4814a3.48%
3.4834a3.48%
3.483403.48%(
3.48 %4a3.48%%
3.483403.487%4
3.4814a3.487%%
3
3
3
3
3

Finnish
Markka

Checks
20 a2.20%4

Argentina

Hungary o

Pengo
Checks

19.76a19.77
19.75a19.77|
19.75a19.78
19.756a19.77
19.76a19.77
19.76219.77

Poland
Zloty

Checks

18.92a18.96
18.92418.96
18.90a18.95
18.91a18.95
18.91418.95
18.91a18.95

18.91a18.95
18.90418.94
18.91a18.95
18.91a18.95
18.90a18.94
18.88418.94

18.90418.94,
18.90a18.94
18.90a18.94
18.90a18.94
18.90a18.94
18.90a18.95

19.76a19.78
18.90418.95(19.75¢19.76
18.90¢18.95( 19.76
18.91a18.95| . 19.76 [2.30}£a2.33%
18.90218.95/|19.75219.76(2.30 a2.3334
18.90218.95/|19.75219.76(2.303£02.33 4
18.90418.9519.75219.76(2.30  a2.33

SUN
18.90418.95(19.75¢19.76|2.303£02.3334
18.90a18.95119.74219.7612.30 @2.33

Canada
Dollar

Checks

W16% disc.a’128% disc.
132% dise. a par
164 % disc. @ par
164 % disc. a par
164 % dise. a par
_| Par a164% premium

August Rumania
Leu

Checks
33.17a33.20
33.11
33.20a233.21
33.19
33.21a33.22
33.22a33.23

Cables
33.18a33.21
33.22
33.21a33.22
33.20
33.22a33.23
33.23a33.24
33.24
33.22233.23

33.20a33.23
33.22a33.23

Checks

72%4a.76
72%a.75
.72%a.75
72%a.756
72%a.76
72%a.75

7214a.75

o3
&

8.72a8.89
8.73a8.89
8.73a8.89
8.7328.89
8.73a8.89
8.73a8.89

8.73a8.89

31

18%4a2.20%4
.19%4a2.204

1934a2.20%4

g &%
@ ©®

»
)
223 2338338

33.23
33.21a33.22
33.19233.22
33.21a33.22

33.22

.483/a3.49
.483{a3.49
.48 1403.49
.48 14a3.49
.48 14a3.49

19.76
19.76a19.77
19.75a19.77
19.76a19.77
19.76a19.77
19.76a19.77

19.76a19.77
19.76a19.76
19.76a19.77
19.76
19.76a19.77

BEEE
388

Par
3;2% disc. a par

64 /0

164 % discount

1320%12% 1«
1320'64 % d

15uumncs -

16.ceeiann|l320'64 % discount

-| 1120'64% discount
132064 % discount
140112 % discount
164% discount a par
164 % discount @ par

1502.2034 ;
1402.203¢| 33.22

.1934a2.2014/33.20a33.22
. . 33.21a33.22

.4814a3.49

33.21233.23

33.22a33.23
33.23a33.26

8.73a8.89
8.73a8.89
8.73a8.89

3

814a3.49
5 33.22a33.25
33.22a33.26/|33.23a233.27| 8.73a8.89
33.22a33.24/33.23233.25| 8.73a8.89

33.24 33.25 8.73a8.89

: 33.24 8.73a8.89
7 : 33.23238.24 8.73a8.89
.20 - a2. 33.21a33.24 8.73a8.89
= 33.20233.21 8.73a8.89
. . 8.73a8.87
8.72a8.86

8.72a8.87
8.72a8.86

3
3.
3.
3.
3. .

3.48%a3.49
3.4814a3.49

3.481403.49
3.4814a3.49
3.483{a3.49%
3.40 a3.49%
3.49  @3.49%

EERD

238383 8338338

2.30%4a2.33 %4
SUN

2.30 a2.33 33.25
2.30 a2.33 33.24a33.25
33.22a33.25
33.21a33.22
3.16

33.11

33.11a33.14
33.11a33.13

72%a.75
73 a.75
73 a.76
73 .a.75
.72%4a.75
73 a5

73 a.76
.73 a.76

16,9 discount @ par
164% discount @ par
‘PGA% discount @ par

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

SRER

QNN UNANINAIAT NAIAINIAIAY AgAAIaraTar

|

ar 2
1,2 9 discount @ par 2
164% premium 3.49 a3.49% 2

164% premium 3.483%{a3.49
142 %disc.a'ss % prem.!3.483;{a3.49

b
@
1Y

1)
%
I

a2.20

1402.20%4
%a2.20

33.10233.13
33.10233.12

gy

2.
2.

Singa-
pore
Dollar

Checks

58.39a58.55)
58.39a58%¢
58.30a58%¢
58.39a58%¢
58.39a58%¢
58.41a58%¢

58.50a58.55
58.42a58.50
58.42a58.55
58.42a58.55
58.48a58.55
58.42a58.55

Yoko-
hama
Yen

Checks

28.95a29.02
28.98a29.05
28.98a29.05
29.00a29.04|
29.00a29.05
29.03229.09

29.05029.09
29.05a29.07
29.03a29.07
29.04a29.08
29.05a29.07
29.04a29.05

29.02a29.06
29.02029.08
20.07029.11
29.09029.12
29.07029.12
29.08029.12

29.07a29.09
29.08a29.10
29.06a29.07
29.04a29.07
29.00229.03
28.96a29.00

28.96a29.00
28.96a28.99

Shang-
hai
(Yuan)Dol'r,
Checks

29.45a2925;, |
29.44a29 %
29.46a292532
29.43a29%
29.48a29 %
29.43a29%

20.45a291316
29.44a29253;
29.44029253;
29.41a292;3;
20.48230.00
29.48a30.00,

29.384230.00
29.38230.00
29.50
29.50a29.70
29.75a30.05
29.90a30.00

29.94231.00
30.00a31.00
30.00a31.00
30.00231.00
29.95a30.35
29.97230.30

29.94a30 %
29.97a30.30

Vene-
zuela
Bolivar

Checks | Checks

79.05a79.28| 32.00
79.05a79.28( 32.00
79.05279.28| 32.00
79.05279.28| 32.00
79.05279.28| 32.00
79.05279.28| 32.00

79.06a79.28| 32.00
79.05079.42| 32.00
79.05a79.42( 32.00
79.05a79.42| 32.00
79.05a79.42| 32.00
79.05a79.30| 32.00

79.05a79.20
79.05a79.20
79.06a79.20| 3
79.10a79.20
79.10a79.15
79.00279.16

79.00a79.17|
79.00a79.17
79.00a79.17
79.17a79.20
79.17a79.20
79.18a79.20

79.20a79.21
79.20a79.23

Ecua-
dor
Sucre

Checks
9.50

9.50
9.50

Java

Bombay
Gutlders

Rupee
Checks

37.58a37.62
37.569a37.65
37.59a37.62
37.69a37.62
37.60a37.65
37.63a37.72

37.65a37.68
37.61a37.66)
37.61a37.65|
37.61a37.65
37.62a47.65)
37.61a37.64,

58.42a58.60(37.60a37.64
58.42a58.62(37.61a37.67
58.50a58.65(37.66a37.73
58.53a58.60(37.68a37.70
58.48a58.60(37.65a237.68
58.50a58.62(37.64a37.70

58.50a58.62|37.65a37.68
58.48a58.62(37.64a37.69
58.42a58.62(37.62a37.64
58.30a58.62|37.58a37.62
58.83258.50(37.564a37.58
58.25a58.60(37.60a37.53

58.26a58.37|37.48a37.54
58.25a58.37137.49a37.51

Manila
Peso

Checks

50346a50.25
50316a50.25
50316a50.25
50346a250.25
503,6a50.25
503;6250.25

503;6a50.25
5036a50.25
50316250.25
503;6250.25
503;6d50.25
50316a50.25

50346a50.25
50316a50.25
50316a50.25
50316250.25
50316250.25
50%,6250.25

50%16a50.20
50316a50.20
50316a50.20
50%6a50.20
5036a50.20
50%;6250.20

50%,650.20
50316250.20/

Portugal
Escudo

Checks

SUN
4.5134a4.63
4.50 a4.563
4.51a4.63
4.51  a4.53
4.5034a4.53
4.51 a4.54
8U.
4.61a4.5314
4.51 4.53
4.51a4.53
4.5013404.563
4,51 4.53
4.5134a4.563

SUN

4.51a4.5214
4.51a4.53
4.51a4.53
4.51a4.53 14
4.61a4.53 14

Chile
Peso

Checks Checks

5.16a5.19|257%a26.00
5.1625.19|25%426.00
5,16a5.19(25% a26.00
5.1625.19]  26.00
5.16a5.19

5.16a5.19

5.16a5.19
5.16a5,19
5.16a5.19
5.16a5.19
5.1625.19
5.16a5.19

5.16a5.19
5.16a5.19
5.16a5.19
5.16a5.19
5.16a5.19
5.16a5.19

5.00a5.19|253{226.00
5.00a5.19|25% 226.00
5.00a5.19|257%a26.00
5.00a5.19|2576a26.00
5.00a5.19(253;a26.00
5.00a5.19/253%a26.00

5.00a5.19|253(a26.00
5.00a5.191263{a26.00

2|
Colombia
Peso

Checks

56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40
56.99a567.40

56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40

56.99a57.40/
56.99a57.40
56.99a57.40
56.99a57.40
56.99a57.40
56,99a57.40

57.01a57.40
57.01a57.40
57.01a57.40
57.01a57.40
57.01a57.40
57.01a57.40

57.01a57.40
57.01a57.40

Uruguay Peru
Peso l

DAY
30.65a3013;¢
30.96a31 ¢
30.97a3116
30.95a31y16
30.91a31l¢
30A83a30‘5|s

DAY
30.78a3015¢
30.85¢31.00
30.90a31.00
30.95a31 34
30.98a313¢
30.90a31 34
DA

Y
30.82a31 16
30.97a31%¢
31.10a31%
31.19a315,¢
31.11a315¢
31.13a315¢
DAY

31.15a315¢
31.17a315,¢
31.16a315;¢
31.13a31%51¢
52131.10a31%
31.09a31732
DA

U X
a4.52|31.04a313¢
a4.53131.06a31 4
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New York Stock E;cchange

MONTHLY AND YEARLY RECORD

RANGE OF BOND PRICES DURING AUGUST 1937

Bond Sales 1037 1936 Stock Sales 1937 1936
August.__.._.______- LR $147,601,000 $216,428,000 | August 17,212,663 26,663,970
Jan. 1 to Aug. 31 2,012,458,000  2,287,366,000 | Jan. 1 to Aug, 31 266,805,765 322,111,669

NOTIOE—Oash and deferred delivery sales are disregarded In the month's range, ualess they are the only transactions of the month, and when
lgllnxouﬁs‘ldetgt the ragular moathly range are showa in a footnote in the month in which they occur. No account is taken of such sales in computing
@ range for the year,

The tables on pages 19 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
August, 1937, 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 classifieation 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.

all quotations for interest-paying bonds

2,1909. Quotations after deeimal point repre-

Sales in PRICES IN AUG (¢] {N. 1
Sales in BONDS ok IN AUGUST RANGE SINCE JAN., 1

| Valus | N.Y.STOCE EXCHANGE Jan. 2 Aug.2 | Aug.31 Lowest Highest Lowest | . Highest

" Bid Ask|Bid Ask| * Sale Prices Sale P Sale Sa g
s U SGOVERNMENT BONDS " ||Bid @ Ce! rices Prices le Prices

Ask

211,000ITreasury L 3 C T Oct 15 1947-1952 121.13 121.23(|117.2 Sale 115,24 116.4 115.29 Aug, 30[117.3 Aug. 113.16 §Apr. 2[121.14 Jan, 4
3 Registered. A 113.12 Apr. 2'120.15 Jan, 23
Treasury 3){s.... ..Oct 15 1943-1945 7 : 104.2 “Apr, 210926 Jan. 2
Registerod. o aucnoee coeeean cesode wam 104,16 Apr. 1108 . 8
Treasury 4s.........Dec 15 1944-1954 111.5 Sale E X 109,12 A 2 2
Regi: d < 109,18 A o 26
Treasury 33(s........Mar 15 1946-1956 110.26 111 5 3 107.12 % o 5
Regl d. M 8 PTC TR S J TR 107.20 . . 14
Treasury 33§s 107.11 107.20| ; 4 e X 107.20 'Aug. 104.28 3
00| - Regl d J o 107. Aug, 107,15 Aug. 106.14 W . 10

Treasury 3s.. 3 .27/103.22 Aug. 101 L

Regl

Registered
Treasury 33§

106.24 .
M i 106. . 181106.12 Aug.
J D||108.25 109.2 2 . 31/105.26 Aug.
J D108.21 Sale

J D||108.12 108.18|

LA -1 TN

Aug 1 1941 . . 2 22'}8?.24 Jan.
. 27 105.20 Apr,

Treasury 3){s.......Apr 15 1944-1946 5. i 5 1109.25 Jan,
Registered. . .anneunceaneo.... & o 4 A ; 4 3 A 8109.1  Jan,
Treasury 2%4s...... s : 2 A % . Apr. 2104.30 Feb,
0| Regi ed... e o 99.31 Sale 104.22 Mar,
M S| 102.1 Sale 106 16 Jan,

2,000 Regl e 105.24 Jan,
772,000 M S 104.16 Jan.
\ Regt d 100.15  July
103.17 Feb.

o BO et
a-;wn—o-—w Px.

N
DO OO D 00tk pt

2,911,000 : . 195119543 D|[103.11 103,16
---==-Sept 15 1956195931 §||1037T Saie™"
1,359,000| Treasury 2148, ... SR 1949-1953(3" D

Reglstered... . s

I

Aug,
101.22 Feb. &
97.13 June 28

N>
[

»N

Federal Farm Mortgage Corp—
86,000| 3Y4s

--Mar 15 1944-1964|M s|(105.30 Sale
M NJ(105:17 Sale

TR 1045 Sale 10623 Jan. 3
oy P . eb.
122,000 2% M8 120110112 Aug. 28|102.17 Aug. 104.10 Jan,

Home Owners Mtge Corp— '
1,023,000/ - 3u Series A........-May 1 1944-1952lm N 101.22 Aug. 26,103.5 Aug.. 6| 99.24 105.3  Jan,
= - g 101.23 104.22 Jan.

1,011,000, 23s Serles B. Aug 11939-1949(F A i 3 A 08.28 103.2 - Jan.
Registered. 1009  Juy

100.9
33e series G J J .20 Aug. 26/100.31  Aug. 98,16 102.31 Jan,

FOREIGN GOVT. & MUNICIPALS
Agricultural Mtge Bank (Colombia)—
*S f 6s Feb 1935 coupon on..__1947]
*S f 6s Apr 15 1935 coupon on__1948
Akershus (Dept) extl Bs........_ 1963
*Antioquia (Dept of) Col 78 A-__1945|
*B lsf7sserB 1945
*External e f 78 s0r Q..........1945)
*External s f 7s sex D 1945
*7s 1st series.
#78 2d series.....
78 3d series
Antwerp (City) extl loan 8s 1958
TArgentine Govt public works 6819690
Argentiae Nation (Govt of)—
YExtl @ { g 68 of Oct 1925, ---1959
Ysinking fund gold 6s ser A-.__1957|
; Extlaf .bl :: ll;y l’)lt;....- _l:‘“ Soy al 19
fxternal s f 6s (State Ry) 0 ale [y 18 Aug. 1
YPublic Worke ext o f ¢ éo.May 1961 100 100 £. 18 5

1

1023 Sale A : 003 Aug. 30 :
Sinking fund external 4}§s.._.1 ; Aug. 20103 Auug. 31 196 Apg. 22,103 Aug. 31
1,492,000( S f external conversion 4 93 Sale | 94% Sale | 9315 Aug. “2| 951 Aug. 11|| 907% June 1' 95% Aug. 11

106.10 Jan,

105.17 Jan.
105.10 Jan,
106.28 Jan.

N
OO 6o

N
DO D it D pd

.QN:.

2334 Aug. 2| 24 30 Feb.
'23;2 A%. 20| 24 30 Feb.
993 Aug. 6[100 lgg}i June

12

-

Tk e e ek ek ek 5 D DD
-

D TOD W Ot

BODOCORRO RO W i
Pt RN b ek

13
12
13
13
12

1 Aug. 27| 12
174 ug. 12101

ok

12

[y

SN DS

egunnhao«amaa

Av.
§ Aug.
100%, Sale [10011:2100%%:2(100"1s:Aug. 30[e100% Aug.

102 8ale |(1002. Sale [100''5;8ale
101§ Sale 11005 Sale 99:132"100% 10

1254 11
98% 99
10255 8o fale 101

100'3;Aug.
100 ‘*Aug.

102 10034 Feb.

8ale |(1013;, Sale

L]
BEZP> PUophamuugyim
wZwO CUI0QummuZOP

2=
Z

¥er fvotnotes sce page 80,

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




N. Y. STOCK EXCHANGE—BONDS

BONDS

N. Y. STOCK EXCHANGE

PRICES IN AUGUST

RANGE SINCE JAN. 1

| Aug. 2

Aug, 31

Lowest Highesi

Lowest Highesy

UU|Bergen (Norway) extl 58

48,000
52,000

,0U

164,000

3 Belglum 25 year external 6%
ls

A
0 +Chile Republic exts f ¢ 78

Forelgn Government (Comiinmed)
Auastralia 5s of 1925 July 15 195!
External foan 5s of 1927 95

External ¢ 450 of 1928...
Austrian Govt s £ 78
*Bavaria (Free State) extl 6§s.

{ 6s,
1817s.

*Berlin (Germany) 8 f 6348..
sExternal sinking fund és.
*Brasil (U 8 of) external 88
*Exts f 8 6}4s of 1926
oExtl o f 6}4s of 1927...
+Cent Ry 30-yosr. g 78....
Brisbane (City) 8 f 5s.
Sinking fund gold
20-year s f 68
Budapest (City of)—
#6s June 1 1935 coupon on....1962
Buenos Aires (City) 6348 B 2..--1955
External s { ¢ 6s seriex C-2 Apr 1960
External s { 68 series C-3..0ct 1960
+‘Buenos Mn:(?mv) ref.ext’la 168 196)

P LY B T o Ll T o
HOCEUOw e 1D = Zu =

Refunding 8 4%

Extl readjust 434s-4%§

Extl s £ 414-43{ § bon

39 external 8 { § bonds,
Bulgaria (Kingdom of)—

*S f 78 July coupon off

S f 7148 May coupon off

«mEP = “EpEEEX
wuPZ0 Zoe wZOPpuwPpurlCCub Ub-

¢Farm Loan o f 68 .
*Farm loan s £ 68 ...
eFarm loan 6s series

1
‘*External sinking fund ¢ és .
1 gold 6s

*Ext] of
eExternal sinking fund 6s

+Chile Mtge Bank ofgus f 634 . 1987
*Guar s f gold 63{s. 1961} D
eGuaranteed s f gold 6s_.
eGuaranteed sinking fund

+Chilean Munic Loan 7s ...

+Chinese Hukuang Ry 5s

00|eCologne (Germany) 8 f 63§s -...-1950|M 8

Colombia (Republic of)—
*6s April 1 1935 coupon onOct 1961
*6s Jan 1 1935 coupon on.Jan {96; rd

0leColombia Mtge Bank 63s.

*Sinking fund 7s of 1926
*Sinking fund 7s of g:ﬂ.

Copenhagen external
0 1d 434

d 4}48
*Cordoba (City) 7s
*7s sta d

00{Cordoba (Prov; Argen 7s.

Costa Rica (Republic)—
+7s Nov 1 1936 coupon on.

n) Cuba (Rep of) 5s of 1904 .

58 ext debt Ser A of 1914
4% 1 loan.
30-year 8 f 534s_ .
ePublic Works § -
Czechoslovak (Rep of)
Sink fd 8s ser B

227,000
2,000

96,000(

-yt

External g 5)4s

E 1 Ke

Deutsche Bank Am part ctfs $s _193
seStamped extd to Sept 1 1935......

Domi Republice f534s

4,000
20,000

0
25,000
0

o

4,000
22,000
15,00

00|*Frankfort (City of) s f 6}4s_

1T 4
38,000
23,000

2,0
10,000
14,000

00|sDresden (City) extl s { 78 .-....1945

0|¢Greek Govt secured 7s. S
oS f d

|*Hamburg (State) és ==-1946
00|*Heidelberg (City) extl o f 73§s..

1st ser 514s of 1926...
3d series sinking fund
Customs Adm 5}4s 28 ser..
534s 1st series
548 2d series.

CwOQum OPcOCT>>PmZ

Ei Salvador (Rep) 1at 8 { 88 A..1948
*Certificates of

10834 8al
105/6 Salg

2414 Sale
24% 25

)74 Sale
Sale
Sale

Bale

184 21%
Sale

9735 97X
27 - Bale

k|| Bid
1063 Sale

ASk

100% 106 %
10234 Baile
104 110
24 2o
1094 1104
1092 Saie

11798 11844
10 102

44
o
80

Bstonis (Republic) 78cccccccca S1%7
Finland (Rep of) external és. 1945

1
Fiench Republic 724- stamped...1941

e
<7 CEg-S EPPREPPER PHWPP SRR

) 2 ~1941
External s £ 78 ‘ltnmped

Ui UZpww 2O
| -t

Gov't International—
#35-year 58 stamped
*5%8 d...
*514g stpd (Canadian holder)..-1965
¢German Republic 7s stamped._1949|
*7s d 1949/

German Prov & Communal Bke—
*(Cons Agric Loan) 6}4s ses A.}m

6s.

Haicl (Rep of) 68 series A

19590
1960

Helsingfors (City) ext é}4s.
H ian Cons Muni 1

*716s unmatured coupons on..1945

73 unmatured coupons on....1946,
¢Hungarian Land M.ge 7)§e A_.1961

S { 7)4s series B. 1961
*Hungary(Kingof)7:

p.onl
Irish Free State external 5s

2134 Sale
20}‘ Bale

5
15% 18
10534 106

(taly (Kingdom) external o f 7s_1951
Italian Cred Consortium 7s ser B 1947

1954
00|*Mexican Irrig Assenting s £ 4340 1943

Italian Public Utility s f g 7s....1952
1954

X
Jugoslavia (State Mtge Bank)—

#7s Unmatured coupons on....1957
eLeipzig (City) external s £ g 75.1947
Lower Austria (Prov) 7}4s.. 9!
*Medellin (Colombia) 6348

eMexico(U S)external 5s of 1899£ 1945
*Assenting 5s of 1899 1945
®Agsenting 5s large....
sAssenting Sssmall...

For footnotes, see page 30.

w LZO0UPO ZbenldbZZuw OwOOPZO
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S

98 0
107% 120
97" 103%
295 Sale
%

bid Ask
107 %% Sale
10634 Sale
102%4 Sale
104  Bale
25  Sale
109% 109X
108% Sale

102 %

18 21
105 105X
3%4 Sale
2% 25
525y 2%

59%
1131 114
86  Sale

Sale

82
| 73% Sale

817 Bale
68 Sale

1175 118% 1

10614 Aug.

e . 31| 44 ug.
101% Aug. 20|103%4 Aug.
1023 Aug. 23[103%8 Aug.
102} Aug. 31{103% Aug.

27% Aug. 7| 28  Aug.
101 % Aug. 24[1017% Aug.
100% Aug. 25[100}4 Aug.
100%4 Aug. 1911003 Aug.
106  Aug. 11 A

Aug. b

911 Aug. 4
8214 Aug. 23
83 Aug. 23
83  Aug. 30
853 Aug. 27| 88 - Aug.
5934 Aug. 24| 63% Aug.

27  Aug. 23| 28 Aug.
29 Aug. 3|30 ‘' Aug.

107 Aug. 25|1077%% Aug.
113% Aug. 2/114  Aug.
9918 Aug. 23|
9944 Aug. 29

15% Aug.
67 | Aug.
25%3 Aug.

75  Aug.
9634 Aug.
327 Aug. 3374 Aug.

1015 Aug. 3|1035; Aug.
1025¢ Aug. 1510355 Aug.

102 Aug.
10035 Aug.
60 Aug.
75% Aug. 2

. 27| 57 Aug.
00107 Ave:

2434 Aug. 2 by

107 4% Aug.

100" Aug.

10034 Aug. 3|100%4 Aug.

28% Aug. 3034 Aug.
27% Aug. 287 Aug.

35% Aug.
2934 Aug.

0
1056 Aug. 13

2334 Aug,
223 Aug. 27

3% Aug.

3| 75 . Aug.
9634 Aug.
82  Aug.

24  Aug. 25| 24
1003 Aug. 2|100%% Aug.
1114 Aug. 30| 125§ Aug.
Aug. 2| b

Aug. 1
616 Aug.

Sale Prices Sale l-‘rices17
116
2

. 2(5)
g 11

)

Rl I NRNNCH WO

-0

— L e
N IOUNOONNO-OX

— - P wdr
[ N L o

Pl DO b= - ol aed
OB NI I = IO SO

-
OO Too

6| 60  Aug. 23

4 121138}/ﬁ T
ug.

84" Aug. 17

41  Aug. 42  Aug. 31
Aug. 25

Sale Prices 1 Sale Prices

10334 Aug. 12
10434 Aug. IIS

.1
.1
.1
o1
.2

DN = SOOI

-
Om=ROWR DAJXARPMOHI=T

995 Mar. 18[1033; Aug.
101" Feb. 24[1053% Jan.

263 Jan. 4| 3314 May
100" Feb. 15[10254 June
100 . Jan. 5/102 ~Jan.
. 24{10234 Jan.
. 26{106 = Aug.
., 21192 A
. 2| 92
.23
.23
. 30
.23
.22

2134 Jan. 2814 July
22~ Jan. 30 July

11034 Jan.
1147% Jan.
10134 Jan,
103 14 Jan.

DODIDIDD ek put ik DI DD

QIR

mmngh'

B OO B b b b O3 i i 1B B IR
15 154 15 0

-

OOWO 0N

-]

Jan.
3% Jan. 14
183 Mar. 29| 2614

25% June 24
June 23

b O=3

6| 30
12]101%4 Aug.
3|10014 Aug. 10
90  Apr. 16
80 - Apr. 16
99 . Jan. 28

361{ Mar. 12
12

% 30
10114 June 23
60 Aug. 24
8214 M 8

[
WEINOND OO NIW
=]

=MW

pn
Q=IDM  LOIODH0OUITT OO 00
BOCO = 1}

19% May
554 July

-

o0

Mar. 4

20% Jan. 3134 May 24
ng & 28% Aug. 2

2514 June 7
27% Apr. 36 June 21
23 ay 11| 3014 Aug. 3

23% Jan. 21{ 34  Aug.
33" Jan. 8| 42 Aug 12

25 ar,
2034 June 28
107~ Mar. 10

30% Mar. 22
Mar. 22

Feb.

BonmGit

9
3
2

—

2
6
3

paagqumq ©o®
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Serr., 1937] STOCK EXCHANGE—BONDS 21

Sales in BONDS Price PRICES IN  AUGUST ‘ RANGE SINCE JAN. 1
August Jan. 2
Value N. Y. STOCK EXCHANGE 1937 . . Lowest Highest Lowest Highest

FOREIGN GOV'T (Conciuded) Bid Ask Sale Prices Sale Prices Sale Prices

Mexico (Continue
*4s of ( 1904 D Sale u 53 June 28
oAmntln‘ 4 of 1904 5 4% Aug. 2
¢Assenting 4e of 1910 largde.. nE 7 Bale 5 Aug. . 5 ~June 29
122,000| +Asventing 4s of 1910 smali-. . Aug. 4% July 2
$eof '13 1214 o T 73 July 20
71 34 Aug.

'6}{0 September coupon ofl’...1958 29 % 323 25% Aug.
*614s September coupon off...1959|M § 2914 304 27 25% Aug.
17,000 *Montevideo (City) 7s 19521 D 71 75 7514 74 Aug.
0,000] *6s series A e 64  Bale | 60 Aug.
79,000|New South Wales axc s f @ Bs " 10434 10514(/103% Sale % Aug.
44,000| E sfgh 1958|A ©[|104 104~ Sale 3
76,000|Norway Zi-yur on o f6s_Aug 15 1943|F 106{2
52,000| 20-year external o f 6s. Au ug 15 A 109 ||106
81,000 Extlsinking fund 4 1956 104 04%
162,000| External sink fund 4 -1 o 10214 Sale
480,000 4s s f extl loan 9914 Sale
2,000] Municipal Bank ext s f 58 1970
16,000(*Nuremberg (City) external 6s..1952
258,000|Orlental Development és. 1953 g.
115,0 External deb 5is. 1958 7 5 6 Aug.
103,000(Oslo (City) 434s exti sink fund. 195 1019% Aug.

Panama external 53¢s 6 ||106 1 106}/ Aug, 5 1047 June 25/107.  Apr.
VExtl o 1 5 hon A ay 1519 105% 198 (%6653 “753] 65« “71-|"08 % Aug- 50 68" July 27| 85 Jan,
*Stamped (assented). ... 3 735 74| 6224 Bale 603 Aug. 623 Aus 603 July 6|76 Jan.
!’emnmbuco (State of)— .
+7s off.....1947 253 Sale 25 . 23| 275 Aug. Apr. 30| 303 Feb,
*Peru (Rep) Sec s fa7.. --.--.l’! 23 Bale Y 2115 Aug. 28  Feb.
*National loan ext o f 6. 1960 % ., 19% Aug.
*Natiomal lon extsféa.... Sale s 193 Aug.
000{*Poland (Rep of) ¢ 68 m 6 Al 62/§ Aug.
g. 77  Aug. 60 ar. 2
58% Aug. 453 May 11

Porto Alegre (Clty on— "

*8s June coupon off.. 1 27 : 0 ' -32° % 2834 Aug. 253 Aug. 28
#7148 July coupon off. 3 275 Aug, 25 May 25
B Gt et w73 iy 27l 584 Rue. dal 17 Jab: 11120
*8 1 goid 245:5 salo’ ug. 2| 2535 Aug. 19]| 1635 Jan. °7

Queensland (State of) ext s f 7s..1941 110% Bale 109% Aug.’ 9[110% Aug: 25[/109 July 13 Jan.
25-year extl o f 6o Feb 15 H%% 113% llﬁ 113 1113 Aug. 11215 Aug. 109 Apl'y 10 ug% an.
324 3614 32 323 Aug. 3| 32} Aug. 21% Mar, 12| 3234 July
3314 Sale 0 | 28% Aug. 335»5 Aug. 4 34% Jan.
28" Sale 2434 Aug. 22y B 30 3% fane
*8s April coupon off : y May 25| 40 Jan.
: %68 June coupon oﬂ’.. 196 27 2 3 g. 23 % May 17| 33 . Jan.
*7s May pon of! ‘| 2 6 25 ug. . 25 7| 83234 Jan,
78 Jume coupon ou ...... eees1967 22 25% Aug. . 2544 May 18 3234 Jan.
Rome (City) external o f é3¢s. ... 1952 7314 Bale 731% Aug. 2| 7 2 721 Apr, 8314 Feb.
|Roumania (Kingdom of, Monopollel) g
304,000| . #7s August coupon Off e 1959 3914 Bale 39 Aug. 7 . 255 Jan, 2| 41% Aug. 25

v - -_.|*Saarbruscken (cfl’g)uu.-.-.lm | 22 30 213 Jan. 7|27 ' Feb. 15

Sao Paulo (City o
27  Aug. 3034 Aug. 27 ' June 9| 353 Mar. 2

19,000| *8s May pon off. 1952 30 31%
49,000/ *63$s May coupon off.........1957 27 291 2414 Aug. 2734 Aug. 243 Aug. 31| 343§ Jan.
34| 383 Aug. . 361 June 2( 44 . Jan,

San Paulo (State of)—
#4835 July coupon off.... ceu...1936 38 41 Sale
305/ Aug. . 4334 Jan,
26 e x May 13| 353 Feb. 1
344

*8s July coupon off......c.. «-19 37
478 September coupon off. 1

28 4 Sale gan.

an.

97  Bale
3| 25 = June 2!
25 Feb. 27
2
3

7 Aug. Aug. 19
76% Aug. 12| 70% Mar 30
Au,

2 A

65 A 118
1043 Aug.
104%A g.
107/ Sug

106}6 Aug
1033 Aug.
10134 Aug.

OO

OB NNCINS

NONR-HOM  WRWII®

—
=t DO DO = ORI DD

Pkt et
m:oco:noo»&mwsl
I~

(1Y)
G NRIOT e
SRR R

[~

Serbs Croats & Slovenes (Kingdom)—
*85 Nov 1 1935 coupons on.... ..1962

0| *7s Nov 1 1935 coupon on 1962
*Silesia (Prov) extl sink fund 7s.1958

000|*Silesian Landownera Asen 68

Styria (Province of) 7s

Sydney (City) s fg 534s..

Taiwan Elec Pow 5148......oonn-1971

TokyoCityloan of 1912 Ss......1952
External s f 51¢s guar 1961

Trondhjem (City) lst ext t 5 }6- 1957

*Uruguay (Rep) external

30% Aug.
3| 307 Aug.
57 A

1

It wm
O =T G0yt ek

SRRSS o
SRR

)

[
-
D OOD O it aJ st W= O

-
KON NN NI DO
ot N DN bt QD ek ek -

0 Venetian Prov Mtd Bank 7s
Vienna (City o?) 6s

00 Sale j 99
551 Sale | 49 %1% :
77% Sale || 7934 Sale | 687 Sale | 5614 Aug.

ORI B OO A OO DL i
—

ik DD

RAILROAD AND INDUSTRIAL
COMPANIES.

*1*Abitib] Pow & Paper st 5s...1983|7 I'|| 2417 Sale || 97  Sale 96% Sale | 9614 Aug. 9934 Aug.
0|Adams Expresa coll te g ds. -194v|¥ S{l104 10134 1013411017 1013411013 Aug. 6/101% Aug.
Collateral trust ds of 1907 104 1013£]10034 Aug. 13|1013 Aug.
41{s stamped._. A Sale 110214 Aug. 3 1gg Aug.
ug.
i 11314 1 ! 1(1)3% ﬁug.
Firstconsdseeries B.__..___. 9 . ug
*Albany Perfrated Wrap Paper 68 1945 |A € 67 70 65 70 | 67 Aug. 6815 Aug.
68 .wlth :Vlrt:llltl assented....1 75 67 65 75 7. Aug. 67 . Aug.
Albany & Susq lst guar 3} 1
Allegheny Corp coll tr conv
Collateral and convertible 5s ..

1
*Collateral & convertible 5s..... 1950 A(
*58 950/A O

Ad

it »—n—m»—www—
B0 DO 1O O CTtist bt bk bt QOGO

[
00

[
[=2]

18§§ 18(%25 ; : 7|| 983 May
. & ay
76,000 985 19075 97 218[°09”" Aug. 10]| 97 May 23]10058 Fob..

2,000/ \lpine Montan Steel 7s 1955|M & 1 10235 Aug. 10234 Aug. 937% Jan.  8[102%; Aug.

627,000|Amer & Foreign Power deb 5-...2030 M 8 4 70" Aug. 18('8114 Aug. 70" Aug. 18| 871 Jan.
89,000|American Ice s f deb 58 -1953|J D 10 99 Aug. 5/100 ° Aug. 87 Jan 100" Aug.

298,000(American I G Chemical 5§s___..1949|M N % 1 10634 Aug. 30107} Aug. 105 May 17/109%4 Mar.

63,000|Amer ;_nrkrn'lc‘t Corp conv § 10534 ‘Sale 105 ~ Aug. 27|105% Aug. 103 % June 3010634 Jan.

Amer Te! ‘el— £

748,000 20-year sinking fund 5ige @ V(11134 Sale ||1 11134 Aug. 113} Aug. .2|111}% Feb.- 3[114 Mar,

155:000| Convereible deboncures 435s- 193o|s J||11238 112% 10354 Aug. 20(1045¢ Aug’"2/|10335 Aug 20(113 Jan.

489,000 3}(- debenturel 9914 9915 Aug. 9634 Apr. 1027% Jan.

622 1000 33s 98 Aug. . 3||.9635 Apr. 1023{ Jan.

4.000/*Am Type l?ound s.f “debs 234-5s.1950|3 JI(17114 Sale ||130 P z129 /Aug. y Aug. 120 June 28 Feb.
51,000/Amer Water Wks & Elec 6s ser A.1975|M N|110937 11034 106% Aug. 2 103 . Apr, 29

264, OOO Anaconda Cop Min s f debd i§s _-1950 A 0]|1063 Sale 106 10533 Aug. 10434 Mar. 23|107

. AngloChilean Nitrate—

119,000| - *Sinking fund income deb....1967|Jan A £ - . 31 . June 19

$Anp Arbor st g ds__ . _ . _July 1995(4 J 1 70 6 ;

Ark & Memp Bdge & Term 1st 5s.1964(M 101

Armour & Co 4s s f ser B (Del)...195 98  Aug. 9814 Aug. < 100} Jan.

000| ' 1st M s f 4s ser C (Del) 9734 Sale - 973 Aug. 9814 Aug. 5 95 Mar, 17| 9914 Mar,

54
W
OB b=

ot k.
O~ ©

-
=X TRFNERR 1Y

o]
VD Tt

For footnotes, see page 30.
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22 N. Y. STOCK EXCHANGE—BONDS
Sgles tn BONDS
Value N, Y. STOCK EXCHANGE

PRICES IN AUGUST RANGE SINCE JAN. 1
Aug. 2 | Aug.31 |  Lowest ' Highest Lowest |  Highest

Bid Ask Bid Ask, Sale Prices Sale Prices Sale Prices Sale Prices

g. 27 11134 Aug. 12 26/116 Jan,
2/105% Aug. 12((102 ar, 22112 Jan,
106}’ Aug.

$
427,000(atch Top & S F gen g d¢
10,0001 Adjustment g 4s
97,000 Stamped 4s....
Conv ¢ 4s 01 1909

-]

LTHRECT GSC
40O | Period

ok b b
HI—‘HE

19
Trans-Cont Short Line 1st h 21958
Cal-Ariz 1ot & ref 4 )5 sor A ___1962
AtlEnox & No 1st ¢ 5s 1946
Atl & Char Air Line 1st 4}4s A--lm

1
July 1952
General unified 43s series A..1964
10-yr coll tr 5s May 1 1945

1123 Aug. 23{11314 Aug.
4112% Aug. 281134 Aug.

113 Aug.
1033{ Aug.
920% 9 Aug.
10314 Sale . 311105 = Aug.
89 " 91 Aug. 9534 Aug.
4414 Sale & 49 Aug.
40 434 7% Aug.
18% 'é(z)ﬁ 70 " Aug. 73% Aug.
1053 106 {1053 Aug. s 10534 Apr.

104 = Aug. 104  Aug.
103  June

Atl Gulf & W i SS Line coll ¢r §»_195¢
Auburn Automobile conv deb 4348 39
Austin & NW 1st ¢ 50 guar

$1Baldwin Locom Works 1st ¢ £ 5¢.1940
58 d 1940|

103Y%
103 %4
100 / Sale
34 Sale
Sale
Sale

ot go
Refand gen 6s, series
PLE & WVaSysrefgds.
Southw Div 1st 3)5e at 5 1950
Tol Cin Div 1st & ref 4s ser A..;:S‘)

NN=O=O OO
O Ot =

6- series D

14
O

e
Ref & gen 5- serles F
9,000| 8angor & Aroostook KRt 1at [ 6. ‘43
Con ref mtg. gold 4s
¢ 61,000 4s 1951
1,000 Battle Creek & Sturgis gu 3s. ... 1989

1903 303 % iioi|is 7 1193 A iggx July
S ug. r.
1317 Sals 261 126" Aug. 26|127%5 Aug. M. 28

-t DD
—
[ DO b pd bd DD b D)
&o;clggmmmoammmom

»N

Tk ek DD
RUBRRBRR=N00 RIPRR WR=

26 . 3| 27  Aug.
24% 27 Aug. 26% Aug.

25 8ale 3 Aug. 3
10434 Sale {104 ~ Aug. 105% Aug.
963 Aug. 31| 9775 Aug.

AR
.

re 68
Berlin Elec llw & Undgrd Rys—
*lst 614s. . -1956
Bethlehem Steef 4)(. eries D-271960
Cons mtge 33(s series E__.._ 6
Big Sandy Ry lst mtge 4s

@ -
N

175,000
121,000
61,00

00{3*Boston& NY Air Line 1st gu 1988
*$+Botany Cons Mills sec s f 61481934
*Certificates of depos{t...........
Brooklyn City RR 1at Ss. . --1941
Bklyn Edison cons mtge 3}{-
00|Bklyn Manhattan Transit ¢§s. 1966

00{Bklyn Queens Co & Sub gtd be... IMI
1st S8

77% Aug.
8014 Aug,
7214 Aug.
lg Aug.

Aug.

-

86%
10014 Sale
Brookiyn Union Gas Co 1st ¢ 5s 113 Sale
ht lien & ref 6s ser A_ =
gold 8s .

l-t llen & ref 52 series B..
Brown Shoe s { deb 3%(s i
,000|Brunsw & Western lst gu g da...._
Buffalo Gen Elec 4)§eserB. ...
Bulﬂlocllz& PittsgonSs........193;

-198%
*$¢ Burl Cod Rap & Nor ist 50--_1934

‘*Certificates of deposit..
t*Bush Terminal Co lst 4

Consol 5s

1

07 5 y
100%6 101 1100 Aug. 100 Aug.
108% 1104 5 11034 Aug.

75% Aug. 8024 Aug.
17% Aug. 17% Aug.

"18]"9037 "Aug.
4 26 59  Aug.
4 67 A 70 Aug.
100%, 1003 : 26 100% Av:
10334 Sale 2101043 Aug.
21y 24 261 Aug. 12
" 3a% ‘usy ‘Aug. 2 . 29
311135 Aug. : t

[ Lgd
NORONOONRNNG

=S > - (3 R
R "gﬂh;,j:hztuluzggl.-p)q;gg i P iH D -y - -‘gqgt-w-zl-php: B hhuhhzghzhuughhhhhhgzb
OZPupZUZZ>uZZZu00>02r UOwe O>0.0uifueendrnu=Z70000! 2 wuuwwwZZUnuwuwboweOIUoZ

Tt ok bt ok bk bk = = — —

-]
3
BES
%
D,

3,000 Cat Gas & Kl Corp unif & ref =3
92,000/Calif Packing conv deb 5s...._.
(Camaguey Sugar Co—
+38,000| *1st 7s ctfs of deposit.
46,000{Canada Sou con gu 58 ger A,

. 55.000|Canadian Nat gold 4%s
102,000| - Guaranteed gold 5s_____. July 196*
----Oct g;‘:

4

{4
PO
—
jor
3
Mt'
-3
®

™
—
prreryryey—y

P ¢
1

m =

[y —y—y—y
—

D

0,

58, '000| Collateral trust doid 43§
54,000| 5sequip trust ctfs.......
143,000 Collateral trust g Ss.._. =L

198 000]  Collateral trust 4}5s
» 7.1,000{t*Carolina Central 1st gu g 4s. . 1949
63,000/CaroClinch & Ohio 1t 5e 1938
33,000( _1st & cop ¢ 6s series A_Dec 15 1952
16 000|Carriers & Gen Corp deb 58 w w. 1950
3,000|Carthage & Adir 1st gu g dy.___1981

19,000{Celotex Corp deb 4158 w w
4.000{*Cent Br Un Pac 1st g 4s..
1,000{3*Cent of Ga Ry let g 5s
5,000| ¢Consol gold 5s

*Ref & gen 51¢e series B
*Ref & gen 58 series C 1959
¢Chat Div pur money g 4s_.___1951
*Macon & Nor Div lst ¢ 5s 946
*Middle Ga & Atl Div pur m 5¢_ 1947
*Mobile Div st 2 58 1946

IIOQ 110%
10035 102
83

=80 =
e

063 Jan. 1
5 93% Jan. 1

9714 Au

#fa
a;

36 Mm{

231 Mar, &

UZO0V cwbwv . wuP U 0wl «ZOul
ey

113 Aug.
20% Aug.

10114 Sale 01341 97 . 26/101}4 Aug.
105V 106% 106}/ Sale 1 ‘ 10614 Aug.
103 | Bale . 11110314 Aug.
04}/ 104% 104} Sale |104° Aug. 17|1045% Aug.

s (55!;% Aug.

2,000| . General mtge 5s
5, '000|Cent Hudson G & E Ist &
132,000/Cent 111 Elec & Gas st 8s.
21.000,Central 1llinois Light 314s_.
7.000|3*Central New Eng Ist guar 4s,
251,000 Contnl of N J gen g 5s

14s.
311,000 Gont Pac let ref gu g 4s
A 000 G routh StL 1stgug de
4. 000 ORr 58, oo TT 960
*¢Cen RR & Bkg of Ga col tr 8. }937
2,000| 58 extended to May 1 1942___
97.000|{Central Steel 1st sink funa 8._ 1941
97,000|Certain-teed Prod s £ 2 535e A_ . 1948
51,000|{Champion Pap & Fibre deb 45{- 1950
68,000/|Ches & Ohio lst cons g 58 9
General gold 44s
Ref & impt mtge 314s ser D--_.l')%
Ref & impt mtde 3} s ser E____1996
Craig Valley 1st g 5s May
Potts Creek Br 1at 4s
R&ADivistcong
2d con gold 4s....
Warm Springs Valle

B O

s drats
(=]
ot et

—

QJ b . (<} ny
qu:!&i!i!lﬁbguu->qggguuuu>p=qhq uguhuuu‘-gw‘-g!h'ﬂ>~‘->> “g>->

Bk i et ot O 1t O . S
oy =
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oqoa:co—ouuoww:oc»&ow:www
=y ok ok

114% Aug. 1011673 Aug.
1113 Aug. 11214 Aug.

D> 207027 2>00 wwc 0P nnnuuudO0ZbU
urrgyrery
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¥or footnotes, see pag® Y
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Suer., 1937] N. Y. STOCK EXCHANGE—BONDS 23

}:,-1“2 ! PRICES IN AUGQUST RANGE SINCE JAN. 1"

an.

1937 Aug. 2 | Aug.31 Highest _ Lowest Highest
Bid Ask,

Bid ASk| 5014 52 i 7 Sale Prices Sale Prices

14 .
10814 Sale 1
111% Sale 1103¢ Aug. 31

19
4
31

|
e BONDS
Value | N.¥.STOCK EXCHANGE

Interest
Period

$

57 000 Chic & Alt RR ref ¢ 3s
77,000|Chic Burl & Q Il Div 33s.
3; 800 Iliinols D L)

ek

e -
OO D DU
=

i
11634 Salo
01

- 1st & sef Ss series A ...
13.000|*t*Chic & E 111 1at cons ¢ és. ... .. 1934
257)3 000 $¢*Chic & E Ill Ry (new co) ¢ 5s

EramE-—p
ZOPPomw=d

-~
[
nZ

2514 2914 1 . 27)| 2534 Aug. 12 44/; Jan.

7 000 $*Chic Indianap & Louisv rf ¢ 6194
194 10 29V s .5 . 5 2;}4 iuly 19 Jan.

7

2, 1000! ‘*Refunding gold 5s ser B. 7|

*Refunding 4s series Q. --.-.-.IM7

*lot & 150 series A

*lst & gen 6s series B..._May l’“

25,000(Chic Indiana & Sou 50-yr 4s ...1956
5,000|Chic L 8 & East 1at 448 1969

85,000/*Chic Mil & St P den g 48 ser A..1989

*Gen ¢ 348 series B....May 1 1989

. *Gen 448 series C 9

*Gen ¢ 438 series E....May 1 1989

*Gen 43(s series F. May 1 1989

887 000|t*Chic Mil St P& Pac ntguh serA1975

1,272,000/ *Conv adj 5 Janl 2000

81.000/t*Chic & No West gen 3%5

46,000|  *General

+Stpd non ‘payt Fed inc tax.1987
*Stpd gen 43(s non-pay inc tax1987
*Gen Bs stpd non pay inc tax. 1987
*General 4}4s stamped 1987
*¢18-year secured 635! o

og 1113|1113
3% Sale
%

66 ar, 10
57Y% Feb 26
27| 6914 J. 28

6914 Jan. 22
3| 7114 Mar. 23

8 ' Bale
337% Sale:
36 -39

=IO W CT=IND

8015 38| 30y 30,

%
3874 Bale | 37 Sale | 37
Bale 5 773|125 Aug.
2314 Sale g. 25% Agg
. Bale : 2414 Aug.
2034 Sale | 214 Sale 5 24 Aug.
143; Bale | 14 ~Sale . 16 Aug.

*lst &k ref g

*lst & rol 434e stamped._May 2037
i 59,000 mc&mcmuro__.-..-u.now J
483,000 *Conv 43(s series A.. 1949

*feChicago Rys st 5s ot-mped
11,000] Aug 1-1932 25% part paid 1 8! 63 67
230.000|t*Chic R I & Pacific gen g 4s 1988|J Sale
*Certificates of deposit 38 47
1734 194

N 1514 Bale
*eSec. gold 4)4s series Aemono 1952|M 17% Bale |
eCertificates of deposit
*Convertible gold 434e.
8.000 Chic SE & N O gold 5s...
i Gold 3 e,

i Memphis Div 1st 4s [} 98 X 3
2:000 Chie T H & S'east 15t & rof bs...1960(3 D|| 681¢ gale ?| S0 Aug. 2 : 93¢ uig: 25 :
Income guar 56........Dec 1 1960 M El 87" Bale 78Y 783% Aug. . 514 June 29| 91  Feb."

24,000 Clgcnno Unlon ‘Stntlon— BRI |
uar d 4s... 1053 1063 Au 1073 Aug. A 10734 A

i 1st mtge 45 series D : 1075¢ Aug, uozé Aug. 108 oA Q% S
81 000 ;;; .mtﬂe 3%s serles E.... 19 10814 0634 106 1065¢ Au 2 30/100 " Aug. :

8 Chlc-g: & Western Indiana 4s_.1952 18%“ Aug 4 {82% ﬁgg

1st & ref mtge 4)(s ser D. 1962 J 02 al 101 Aug 1023 Aug. 1% Mar. 1

$*Choc Okl & Gulf coneol fa___ 9. Bal 85 inle’| B3¢ Aug. .3 Aug. 11/ 8034 %}:e 14 04

Ciac Gas & Elec 1st mtge 3}(--.-1966 1013 Sale 3 g " 97% Apry 311045

105 108 104% Apr, 30{108}% Feb.

1061¢ 1062411081 Sale [106%¢ Aug. ‘3(108 H .
105 { 1037 1035% Aug. 105% Aug. 185/€ %}[]]y. % 109% 3an
5 104 Mm'. 19

10055 Au,
% 115% Aug 2

3
Hasgzzzzgpql—ukuhuhhughbﬂ-
ZUUU 222222700 cnmculluuZ

i

B
DO D!

Aug, 26| 43
Aug. 7| 42
Aug. 27| 26
Apg, 19| 22
June 29| 25

Aug. 26 832 Jan

RONMB OO .
AR RRRR
>

z

cm lab & N 1et con du ¢ Cl-.....l,dz
1 Unilon T
lct mtge ¢ 58 serles C guar....1957
1st mtge guar 3348 series D....1971
40 000 Clearfield & Mahon lst gtd g Se.. 1943
2'000/CCC & StLgen g 4s 993)
2 General 5¢ series B

243 000

93/ Aug.
9914 Aug.

10114 Aug.
10734 Aug.
2|110% A

103 = Feb.
108 . Feb,
Jan.
.Iune 23

'
wwoolwmw»awwb
=
=

Nhh

_|109
10714 10914 1 Jun,
106% 108 E ! A May 11 111 Jan.
1 June 30[106%% May

1% ii234|108%; 1ii " 1ii 11237 Aue. 12|/108 ;
0914 10974(109 Sale |109}4 Aug IOQ Aug~ 108 % JMBI 1? {%g% g:g.
0737 Sale [10634 Sale (10634 Aue. 31|108”" Aug. 23 [1047% Mar, 18|111

0254 10234 Sale 102" Aug. 20(108)4 Aug. "4 9935 Apr.

10a5¢ 10832 101" Aug.
8414 Salo | 831 Aug. 27
8358 %) Sa7d Ave- 27
1015 Salée'|100% Aug.
3 101;;’ Sale ’ e
994¢ Sale : 2 108%¢ Jan. 25
1254 11334 .-|{109™ Mar. 17|1143 Jan. 28

11134 Feb. 26|115  Jan.
106 Aug. . 102~ Mar,
gAug 2| 9814 Aug. =

ClevShortLine lstgudifs. ...
Clev Union Term 1st gu 5)s A 1972

CrUO0CO PP ZulCuZunZ w22

229 '000 58 income mtge
81 Colorado & Southern 4148 ser A_1980|
GupjCelessble ey & Eise def Jo 1082

372 000 pebentuss:Le aa 15 1961
Columbia & Hock Val 1st ext g 4s *48

Columbus & Toledo 1st ext 4s...1955

o ok ok G2

+20|107 2% Aug.

105 1 Aug. 105% Ag.
10654 Sale }4 .211106° Aug.
10714 Bale . 30{105 Aug.

.12

Stamped guar 44s
Conn River Power s f33(s A
0 Consol Edison (N Y) deb 3

3348

Consol Hydro-Elec Works of Upper
4Wuerttemberg 18t 7s... 9

Consol Gas Co deb 4}4s.

Consolidated Oil conv deb 3!"..195

$*Consolidated Ry deb 4s 1954
*Debenture 4s

OPrweOwlOZ> O 022
ok et

—

Mar, 2

183 Mar, 17
1055 Apr.

L <
-y
cofﬁ'wm»— o«b:i-n-u-‘o:\;ba;

% v 26
63 Salé ; i A sa;s Jan. 26 71;% Mm-. 20

105Y% Sale 4 v T, 13 11034 Jan. r18
3 1 A .

12 i gt o B 108 sale o AP g

1st mtde 3Xs.. 100% 100 Aug. 2! g. :

966| 98
Container Corp of Am Ist s g 65.1946| 1043 BSale 10414 105
Deb gold 5s. 1 102" 102% 101}gg 181%
Copenhagen Telep extl s ¢ 53-.1954 100 102" [|10134 10214 Sale
00 Cn:zo&:kfge&:l}g fi;""""“ e oo 101% 101a Sale 5 .
10614 Sal 10. . 1 Aug. 2|i1
00| Grown Wilametes Pap 1ec s 14 619513 3][1083¢ 106 || 05 ¢ Sous |1093% 15535/105 « Ang: Sl10S Aue: 3':3. 3

For footnotes, see page 30.

131,000
Consumers Power Co—
39'000 1st lien & unif mtge 33(s
1st lien & unif mtge 334

2227 wwOuwbe O
= SO0 -

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




N. Y. STOCK EXCHANGE—BONDS

E Price E SINCE JAN.
BONDS % ric PRICES IN AUGUST RANGE S 1
STOCK EXCHANGE W Aug. 2 Aug,31 |  Lowest Highest Lowesi Highest
Ask|Bid - Ask| Sale Prices Sale Prices Sale Prices
48% Sale | 4614 Sale ' 46 Aug. 0 A 9
50% 53 503 Sale Aug. 3
893{ 62 Aug.
52 56 | 46 52 Aug.
lgg% 107 |105. Sale Aug.

Sale | 85 ~ 86}4| 85 Aug.
10534 107 |105% Aug.
103 103 Aug.

Cuba Northern Rys 1st 5 34s... ... 1942

00{*Cuba RR 1st 50-yr ¢ 58 195
7148 series A extended to
68 series B extended to

Dayton Pr & Lt 1st & ref 3){s
0|Del & Hud 1ot & ref 4s..
Delaware Pr & Lt 1st M

X

1st mtge gold 414s
Denver Gas & EIl 1st & reof s

Stamped as to Pa tax
**Den & Rio Gr 1stcons ¢

**Consol gold 4 s 1936
t*Denv & R Gr West gen 5s Augl95s
119,000 ¢Assented (subject to plan)
113,000| *Ref & imp mtge 5s ser B

b
Certificates of deposit..
1*Des Plaines Val ist guar
Detroit Edison—
Gen & ref4)4sseriesD........1961
Geo & ref 58 serles E. ...
Gen & ref mtge 4s series F. 1965
Gen & ref mtge 314s series G..1966
*Detroit & Mack 1st lien g ds...... 1995
*1st 4s assented ; 1995

6234 Aug. 10 623 Aug. 10

5214 Aug. 4|| 48 Aug. 26| 55  July 13

1053 Aug. 11{|1013 Mar. 18108 Jan. 5

8814 Aug. 2 5  Aug. 10| 954 Jan. 16

107 Aug. 26 107~ Aug. 26

103 Aug. 23 v 0 Mar. 25
104} M

[=l=1"] -]

I

N0 RWOR OO

oo -~
-] i 0O

g.
11Y Sale . . 2
16% Sale 27| 194 Aug. 5 . 27 Jan, 18

6% 6% 5% 6% . 3| 6% Aug. 12 12’ Mar. 1
567 5% 34 S : ( 5734 Apr. 20

1163 117 |l1143¢ 115 |13 Sale [11314 Aug. ; Jan. 4
109§ 32[1105% 1062 % % 4

10 1055 1065 Aug.
1108 1113][130"° 136 5[108 ¢ 1085 Aue.
lgg 8%6 1g§% 1053 %

50 65 &3
25 7 Aug. 4
cmnee|l 47 51 s 4 ug.
b e 100 188 Aue: 11013 Ane: 3%
i ot it g a7 B )

6 43 34 ug . ug. an,
110" sale ||188%* a8 vl 2" Mar.23/110 * Jan, 2

uly 23|111 = Jan. 20

.
N
BEECuZprm R P AR oy et

TZUUU0w00> mu O PuuwZZuwwZO

1937
Duquesne Light 1st M 3)4s......1965

Eastern Ry M No Divistgds.....1948
Eastern Tenn Va & Ga 1st g 5s . .1950
000|3a E1X11 Bkn 1st con g ds.......1939
5,000|24 E1 III N Y let cons g Ss 99.
257,000|Electric Auto Lite conv deb 4s...1952
5,000 l!.l%:n Jol & East 1st g Bs 1944
13,000|E1 A 1

115% it 1% 1137 &g, 70|l
2. .
10434 106 7% 5% Aug.

0414 Aug.
1353 Sale [131 1 & 135% Aug.
10914 8. Aug. 1 g Aug.

ist
Conv ¢ 4o Ser A

Series B..... S
Gen conv 4s Series D 53
Ref & impt goid 5 eer 1927 ...1967
Ref & imp 5s ser 1930 ........ 197
Erie & Jorsey 1ot s f 6s..

1st 4. 1947
3d mtge 4348 oo aen.... -ne1938!
Ernesto Breda Co lst mtge 7s....1954
44,000{Fairbanks Morse deb 4s......... 1956
17,000{Federal Lt & Tr 1st s f So.... 1942

58 International serles. ... .. 1942
First lien o { 5s stamped,
1ot lien ¢ f 68 stamped
0| _30-year deb 6a series B

Fiatdeboe f 7. oo ...
000 ;'Fll Cent & Peninsular 5s

e O
*Certificates of deposit.......... . 934 June 26 20 = Mar. 8§

- |*$*Fonda Johns & GI f 43481952
..:’Atoof %ﬁ;"im filed ;:; "}::'iizi 9 Apr. 2| 97 Jan. 13
men 8t co -48

Faogt ot fa fisd by 75 i 1 O3 ke g ol 3. hue g 0% M

o . . 4 2 .
FortStUDGol'tnlMle” " 1941 7 10 0 £ s 10614 Aug. 107 Jan. 20
Frameric Ind & Dov 26-y; 735s..1942 108, A0E: ¢iAu8,  3h10749 Mar. 161L04 J0ly". 8

00|Francisco Sugar coll trust 6s.....1956
943 Aug. . 92  June 14 100% Jan.

. 30/119  Jan.
8|1183% June
5/1143 Jan.

ok bt btk

15%% f&%e 13%% Aug.
ug..

98" 100 | 9814 Aug.

95 10234

100 Sale 27

1033 104 % ;
90" "94% - 28
. 23

ggpc-:-—-wmweooc 3

——

Tt b et b
[=l={=]

3 ] =
‘-——h‘zgzhgzguh)‘};;uhul—)>k=quug’ o P

Jun 8
June 26| 20

! 20Ol rn2wmOZ2000uuwuwOOlUZbwaZ0 wwd
— ™ —

v

g
k4

Galv Hous & Hend 5348 A__ 1938 20 122%¢ Jan

074 1
102 1 1013 Aug. 3 pr. 28 102
10634 Sale Sal 105/ Aug. 12/106% Aug. . 16 an,
40 | Sale 3 37 4034 3 40" Aug. 1 30" A 24| 40  Jan.
40  Sale 3614 Aug. 4| 394 Aug. 30 Apr. 23 Jan,
40 Bale 37% 42 | 3634 Aug. 5| 3735 Aug. 12|| 2934 Mar, 16 Jan,

104% 105 Sale |103 Sale 1023 Aug. 23|104% Aug. 2105  Jan,
s 102 %4 Sale 10135 Aug .20{1023{ Aug. A 28 %

1'(7)71'% 193% 79 A 823{ Aug o7 Jan
ug. . .
307" 35 $0 " Aug. o 307" Aug, 5| 445 Jan. 20

32 40 30% June 28| 52 ~Jan. 11
26 30 28Y Aug. 23 Apr. 3014 Mar. 2

10414 104 %4 1047% Aug. 1027% July 107. Mar. 30
1007% Sale |10 . 3|101% Aug. 97%

10434 Sale .31/105° Aug. 7 6 Ji

95 98 Aug. 98% Aug. 9534 J 5

10234 10414(10214 10415 X

10875 1093 1087% Aug. 1093 Aug.
9 92 95 Aug. 95 . Aug.
95 = Sale 6914 Aug. 96 - Aug.
91  Sale 70" Aug. 18| 91% Aug.

11334 115 113%|113% Aug. 26[115 ~Aug.
11734 121% Sale . 3111183 Aug.
1127113 . 28(112Y Aug.
10414 Sale - 30/105% Aug.
10314 104 3%110: 1043 Aug.
I ekl it o sl

ale i ‘Aug.
9 Sal Aug. 53 Aug.

Gas & Elec (Bergen Co) 5s.. -1949
0 Amer Investors deb bs ser A_1952
8 ?6::;:] f;?le l(n ofg5i4e A 1947
al Elec (Germa:
*Debenture 6}{0-...:’.’.3?
G:S 4 dle;;l 2 6s. 1
neral Motors Acceptance Corp—
281,000 lg-yenr debenture 3s. 1946
215,000, 15-year debenture 31{s. 1951
Genera: Public Service deb 515a.1939
?en Steel Castings 18t 5358 w w.._1949
0

an.
enna1945
1940

~JOOBO0O  BOBIROY

*Ga & Ala let cone Sa_...Oct. 1945

$*Georgia Carolina & Northern—
Extended at 6% to July 1 1934,

*Good Hope Steel & Iron sec 7a.1945

Goodrich (B F) Co conv deb 6s..1945
1at mtge 41{s. 1956

P Cacny Rheaimgey e

00|Goodyeur Tire & Rubber 1st 5s..1957
00|{Gotham Silk Hoslery deb 5. 1
Gouv & Oswegatchie lat 5s

1
Lo

-

Great Northern Ry—
Ast & refund 4)(e Ser A
Gen mtge 5)¢s Ser Baa...
Gen mtge 5» Ser C.._...
Gen 4348 Serlea D.... ...

Gen 4348 serles E.._
Gen mtge 4s series G_.
Gen mtge 4s series H_
Gen mtge 3% s series I
00[|*Green Bay & Weat deb =
Greenbs Ry 1 Sh 0
nbrier Ry 1st gu g 4a 1940
Gt;ll Mob & Nor 1st 51¢s sez B__.1950
8t mtge gold 5e¢ series Q 195¢
Gulf & Ship Island ref Ss...Feb 1957
Stamped wea. 1952
Gulf States St’] 1st mtge 4Xs___.1961
Gulf States Utilities 4s serles C...1966
10-year deb e4lis

Pkt
WO 000000 W On

Sl LpT Un7Y O cucpp ZUeebUO Zuw
[ ey —
»

' »
ey S - g - ELEY el

1017 "Aug. 18[1027 A %83% Tae
ug. ug. une
9514 Aug. 12 2|| 955 Tune 30

9334 Aug. 24| 933 Aug. 90 - Jan. 13| 9335 Aug. 24
106%|(1023; Sal 1025 Sal 1839/3 ﬁug' 26 1833 = ggé e 3 13?;1@ By ﬂ
411102 ale ale ug. ug. pr. .
Sale (|1073% Salo [10456 10435| 10415 Avg. 10|10455 Aug. o||10253 Apr. 301055 Apr. 4

10714 108 [10735 Aug.: 9|108 Aug. 1053 Apr. 10/108 - Feb.
28% Aug. 6| g. 6] 25 - M‘z);y 14| 28 Aug.
1187% 119% 118 - Aug. 31 3 11434 Mar, 23|126 .
9414 Sale 9 94 Aug. 2. i 84 " Jan, 2| 9714 Feb. 15
64 67 | 63 . 75 ) 65  Aug. 1l Aug. 6214 July 13| 863 Jan. 27

17,000|Hackensack Water 1st ds.
4,000|*Harpen Mining 6s

32,000

86,000
8,000

P il 2 23
7ZCurw 00Cw007
— -

For footnotes see page 30.
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Seer., 1937] N. Y. STOCK EXCHANGE—BONDS 25

. PRICES IN AUGUST RANGE SINCE JAN. 1.
Aug. 2 ‘Aug. 31 | Lowest Highest Lowsst

Bid Ask|Bid Ask| Sale Prices Sale Prices Pri
103  Sale 11023 Bale 2 . 111103 Aug. 2’10{‘1“4&111?.cs
13(5) Sg{g 42% Sale .%0 46 Aug. 19I 38 July
65 Sale | 68 8¢ ; L9975 Aue. 131833 Ten 39
31 - Bale b

106 - .Sale
110%
104
l b,
89

‘Sglett 1 ‘BONDS ‘
Value "N, ¥, 8TOC EXCHANGE

I nmea#
Period

|

, 2

87,000(Houston Oif sink fund 535s A__.1940

139,000 Hudson Coal 1e¢ s f 5a series A..1962

O, Hudsoa County Gas 1st 5a 94¢

462,000|Hudson & Manhat 1st & ref 5a A_1957

764,000] - o Adjuat tncome Bs..... .. Feb 1957
84,083 Illinols Bell Telep 3348 ser n....nzo

1 19

1,000
77,000

21,000| Refunding Be. ... 9
435,000(  go.year u?. 1966
Catro Bridge gold ds... ........ 1950
Litchfield Div st ¢ h......--l”l
Loufsv Div & Tor g 334s. 1985
Omaha Div 1st ¢ 3s...

104/ IOg/

97 Aug. 9734 Aug.
8214 Aug. 3| 8215 Aug. 1
923 . 2
& 4| 981y Jan. 2
: . : . 10{1003£ Feb.
100 . . A 101 34 Jan.

8914 Sale 36 70 09 . g. 4 N

. 4 2| 8714 -Jan.

13;2 i08° [[107 10734 107 - 2|107% Aug. 1810834 JApr 191108 Feb.
. 10414

103% Aug. 103/ Auz- A 28

38| 29% Aug, 18 Aug. 138?2 AE; 18| 43 Feb.

9 00 1 10114 Aug. 101}4 Aug. 837 M: 10534 Jan
105 105% 98% Mar. 31
105% Aug. Aug. 4 Jan,
108 - Sale 64 ) 00;«: Aug. 8 o . o Yxg2 197 J:n
] 62 Aug. 26| 66 . 9534 Jan,
21  Aug. 31| 25 ~Aug. 6 56 ' Jan,
21 Aug. B 1 ; 52 Jan.
% | 667 Aus: 20| T3 Hi .11
ug. .
3 Sale 100 = Aug. 26 i . { 10434 Aus
% 100% 100%% Aug. 1{101 “Aug. 100 May 7 102 ¢Jan.

Sale Y% X 3234 Aug. 42
: S 26| 117 Aug. 5| 253 June-30 123

=
o
thhqhhhgzzhz>g>ﬁ&>b‘zu=
bububhgﬂhZ!n?OmOusOObzbz
= =

334
Springf Div et ¢ 334
Western Lines 1st ¢ 40

111 Cont & Chic St L & N O—
Joint 1st & ref 5s ser A

llllnoll Steel deben 4 )48
Ind Bloomington & W 1at &s.
2,000lind Il & 1a 1ot gold ... ......1950

11,000(te1ndianapol & Loutev st gu €s1956

lndlnnnpolll Union Ry—

17,0001 "Ref & impt mtge 3458 ser B....1986

Inland Steel 33{s series D.... 196

finterboru R T 1st & ref Bs......1960

*Certif of d ]
*¢10-year 6% notes
*Certificates of 4
*¢410-year 7% notes
*Certificates of deposit...
Interlake Iron conv deb 4s.
Int Agri Corp 1st & coll tr Sa—
S A ded to

Ol i Ol ehbw w0 DD

$¢Internat Gt Nor lst 68 A 1952
4Ad) mtge 6s series A_July 1 1952
*lst mtge gold Ss series B 1956
*1st gold Se series C......

Internat Hydro El deb 6s....... 715 May 13

71 lJVlIuy

LT et
Qi—'g@NQUIm"‘OOO

b 94 - Apr. 28
. g.. 5l 6314 Apr. 29
87  ‘Aug. . 79 May 1 4 <1
Sale | 70 Aug. 78  Aug. 67 Apr. 28| 80% Feb. 11

3% 534 Sale | 514 Aug. 5% Aug. 3 Jan, 6| 9% Mar. 1

3 93 Sale | 93 Aug. 31| 95% Aug. Aug. 31[10234 Jan. 11
102, Sale |[104% 103% 104 [1033 Aug. 20(104% Aus. 5100 Ape. “8/106 ~ Jan.

101% 100 102 Aug. . 5110134 May 28/108  Jan.
48" 50" | 37y 49 L 26 : 6614 Jan.
5% 50 ¥ D16 3930 Tons o3 g
834% Bale y S 5 G 95 'Jan.
83 Sale y 2

00!
'572,000

36,000]" ofat & ref €8 ominncouen o o 1951

James Franklin & Clearf st 4s_.1959
Jones & Laughlin St’l 1st M 4}(s.1961

000/ Kanawha & Mich 1st gu ¢ da_
{*KCFt8 1

CO ml o PuwbZnullOu. 0w Z
- v

Eansas Gas & El .ist mtge CK-.-I”O
¢Karstadt (R) Inc 1st Mtge 6s...1943
*Ctfs w w stpd (par SMS)...-.I‘MS
*Ctfs w w stpd (par $925)
*With warrants (par $927) .1943
Keith Corp (B F) 1st ser g 6s....1946

Kentucky Central 1st gu 4s.
Kentucky & Ind Term 1st 4

0
J
J

D

N

£ 10 Je ot
. 9 . une

21% Aug. -8l 217" May 11
25 . Apr. 7|35

993{| 983 Aug. : 9634 Jan. 6, July

; 1104 Sale 109} Aug. : .. 7[1153£ Jan.
.1045)51(13/ sze 9 9474 . " Mar. lOl%Jan

10734 Jan.
10954 Jan.
10814 Jan.
1025 Jan.

Klnnl Co E L & Pow nom Be.....1937 1517 Avg
o s Aug.

Aug.

Aug.

993 101
e 142 Ll o i
Kresge F dati 11 ¢t t 48.1945|3 ' J 0454 Bale g Aug, ug.. o|11021 June 23
66,000]."3 )4 coliatercl erust maen sr-aassle .4 975 9934| 99% Aug. 26(100  Aug. gsy June 2310235, May
{Kreuger & Toll class A
323,000]" #55 Uniform ctfs of deposit...1959|M 8 31} Sale | 29  Aug. 2| 31} Aug. 25 June 30| 505 May

95 Sale | 95 Aug. 9714 Aug. 90 Mar. 30{101 ' Jan,
66" Sal de b&/ﬁ 60 - Aug. 2| 6734 Aug. 16| 5634 Mar. 13| 7034 Jan.
Ehepdie = b OB B s R S e i) 20 iy o e
1 tr 68 series . - uly .
14:000 | Sollateral truat 6a serics BLI_ 1342l A & 5 ' 62 |49 Aug. 3| 29% Aug. 5| 49 July 37| 70
ake Erie & Western — &
36,0001 55 1937 extended at 3% to. J 98 99% 9815 9874 98% Aug. 30| 9934 Aug. 08 - June 30| 9914 June
2,000f 2d gold s --1941(3 J 104 1033 1047%4(104°  Aug. 2(104 g. 100% Ma,y 26 106 %% Feb.
000|Lake Shore & Mich Sou g 335s...199; |4 L|[108 .-||10234 103% 102 103}5(102 - Aug. 103% Aug. 2(1094 Jan.
Lautaro Nitrate Co Ltd—
*1st mtge income reg...Dec 31 9175|.... 34% 347% Sale | 33% Aug. > - 11l 304 June 22| 353 July
OlLehigh Cosl & Nav 438 eer A...1954|3 J 953 Sale | 92°° 94 | 94" Aug. 24 ; 106 i3 Jan.
Cons sink fund é3¢s ser G.....1954(J J 903/ 92| 91}4 Sale . 92 ug. » 1043
Lehigh & New Eng RR 4s A 1965|A O 00% 10534
Lehigh & NY lstgu ¢ “--...--lub M 94}}2 Jan.
Lehigh Valley Coal 58 Jan.
1st & refunding Ss Jan.
1st & refunding Ss 1964
First & ref sinking fund 5-....1974

3 : [
Y D D G e o et Sy [ g: gusl—;: P> B T MewmZRwpIP=-Pp 2 Bl z P w-mT Sy

>°Csn_c.c_l-. [
ot et ot ot et

DO bt it
o

944|F
4
F

1 4

J
- | F
LehV(NY)listgug l)‘l-..---.l’l J
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Leh Vall Ter Ry 1st gu g 5s.
2,000|Lex & East st gu 50

73,000 l.luott & Myers Tobacco 7s......1944
41,000 lo

o
Q=IO
)
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om%o

62 634 .31| 631 Aug.
1 105§ Sale 104 ; . 25110555 Aug.
130 120 122 {119 . 121 Aug.

514 1 130 ‘Sale (1207 130 |120% Aug. 26(13134 Aug.
% 88 24% sale |121}4 12274(121% Aug. 26|12534 Aug.

08 8
Sale 9934 Aug.
Sale 73 80 74 75173 Aug.
Long Island gen g fe. ...

0214
1 1% 102%
Unified gold ds. ... i 102%
Guar ref gold ds. ; R P 101/ Sale |101 A 103 Aug.
- 1949|M 8 101} Sale |100% Aug. 103% Aug.
22,000 1204 1832134 {%% ﬁﬁg' 1567 ﬁug'
- . . ug. i
126,000|Lovisiana & Ark o 875 89| 8414 Sale | 8214 Aug. 24| 88 Aug. 5| 82 10034 Jan. 2

For footnotes, sve page 30. § l
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116 Apr. 14{1293 Jan.

129% Apr 16 136 Jan.
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thtlc Miami den 4s series A .
Loew's Inc s f deb 3 Xs,

Long Dock Co 33%s ext to..
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STOCK EXCHANGE—BONDS

PRICES IN AUGUST RANGE SINCE JAN. 1
Aug.2- Aug.31 | . Lowest .Htahm 5 Lowest |  Highest

& Elec 3% A 1oaaiBid 10T A a1l103% Anery of] o et o) oot B

le G A | 8. . une ug.

00 ';::’.'2',:“&.:;‘5.“; :;: X - 1085¢ 1054|1075 111  |108% Aug. 3 109?2 Aug. 20[108% 2ame 309338 Jus
Louisville ashville — >

000 R 10734 Sale |106% Salo |10654 Aug. 20[1081¢ Aug. 10]l1053 Mar. 23|1093¢ Jan.

et gl a— 1117 8ale |[108 é Salo [108" Salo (10752 Aug. 25 1092 Avg. 10/1108%8 Xoar- 2311994 Jan.

=
x

BONDS
N. Y. STOCK EXCHANGE

Interest
Period

g e § by 10878 sale A 23110058 Aue- 1511 59% 4%r: %Hgg Jan.
83 % |oa - ol1 ﬁggi 4 13%
893 "0 83 1 9053 Aug. 20| 8
Sou 51 aio | 6 ‘67' A "56 8w ol
i S R T S B

51-000 McCrory Stores Corp s f deb 5s__195 10534"10634|(105  10534(104% Sale (10434 Aus. 26 105 Aus. 11|l102
1950 103% Sale 2

107,000 & Robbins deb 5i$s 0414 Sale [1043¢ Sale |104° Aug. 2/104 Aug.
5 gooliciionesm B B cies A 1047 Salo Iozié Sale (10234 Aue. 311104
23,0001 Gon mege 4348 series A... 78% 79% 78% Aug. 20| 79
steManari Sugar lets f 7 8 68 75 67 A 9 70 A\IE. 13
*Certificates of deposit. 2 90 68 74 7 67 - Aug. 9 A
t*Manhattan Ry (N Y) con g 4s..1990|A O}| 54 56 40 42 35% Sale
eCertificates of deposit... = 8014 Sal 82 ... 85 Aug. 2 37% Aug._ 13
(]

DS gzumgaqpb»a S

ext 48
"?"%“&"c!f'."? L~ :
A"l Namen & Son st 68 3 g7, 98 |102% 103310850 <. 1023 Aus. 41103 Aue. 19
|Marion Steam Shovel s f ¢ 6-.--.194 . 5
14,000 troet Ry lst 78....ADr 1949 9914 100% 99 Aus. 30| 9934 Aus. 3
34,000 ﬁ:::%o%u-ﬁi mn:nu Ave 13¢5 10554 Sale |[10414 Salé 104/5 104/£ 104% Aug. 2|105 Aug. 5

Met: litan Edison 43e ser D..1968 109 = 1093£](107%£ 108 108% 109V 107 Aug. 13[10814 Aug. 28({106 June 4|109
Mn'gv?nr:&vﬁ::hl:r’:&u)iz.gs‘g 1(1)%}‘ 1(1)2% 10152 102};66 109 11% é ﬁ%. g% 10: g A%' 6 mog Mar 9|104
. S c) de. . 2
e tart e ds Sam 3 2 Aug. 31| 23 Aug. 31
*4¢ (Sept 1914 coupon on).... - -
Michidan General-Dotrott & B . peAsinianes
tral-Detrof
Clty Als Line §s.. T 1940l3 . 710434 Aue. 20
TocGoid siaa? 1 109 7 107%
R.:(‘:'[mp“u‘. url 1 104% 1043 Aug.
AL A S ag
it mege doid e. el 1971 1033 Sale Sale (10234 Aug.
**Mil & Nor 1st ext 4}5s (1880)...1934 1 77
1stext 4148cccccacca.. -aaeas1939)
Con ext 48
1*Mil Spar & N W 1st gu ds.
$*Milw & State Line 1st guar
${*Minn & St Louis 5s ctfs
¢ist & refund gold ds._

1
OB =

2
80% Aug 26

95 June 18 gF, g 18
ar,
843/ Aug 27 963{ Jan, 20

683{ Aug. 27| 883§ Feb. 19
083 Ave. 37| 53 Ton: 13
0978 T T 184 Wree. 13
60 Aug. 25| 807 Feb. 19

3185 June 29| 48% Jan., 22
33% June 23 45% g‘;b. 19
T

1 u'muc:'o-lm ol n"u A ;959 .58 Aug
» *Mi '] eer A... .
157,000{po Kan & ‘l‘u-l_lrt gde 1990 8674 Aug.
Missour-Kansas-Tuxas e
201,000 76 Sale 3 . 27| 767 Aug.
68,000 A 76§§ A ng A%-
7,000 69 4] 69" Aug.
65,000 ¢Cum adjust Ss ﬂ“ A n 66% Sale 60 Aug. 3
*Missourl P Co—
139,000|F*Mlnsourt B R oo A 1965[F B 343 Aus. 27| 3834 Aus.
85,0001 “scertificates of deposit.......-- .-.|| 35 3 3 Aug.
542,000 ¢ General 48 1975 M s % 4 Aug 16% Aus
569,000 1977|M le || 38" Sale 34% ‘Aug, Aug.
9,000 42 3 || 35 —ee-- 34| 34°° Aug. 1 35 Aug.
143.000 olst & ref g 5s ser G..... MN Bal : . gg% ﬁ“ug-
300,000 oo 105 Aug. 20| 1254 Aug. 16
163,000|  ofqt ref gold 5s series H . Sale || 37 39 : 35% Aug. 10| 3814 Aug. 14
eCertificates of deposit e |o==]] 41 88 Leues
» elat & ref Ssser I 44  Sale A 3815 Aug. 14|
28,000 " eCertificates of deposit 4136 43%|| 36  Sal 33" Aug. 30| 36% Aug, 4

Mo Pac 3d 7s ext at 4%..._July 1938|J J]| 997 100 . 9234 Aug. 10
teMobile & Ohio gen gold 4s ...1938|M S| 32" 97 835/

*Montgomery Div fst g 55 _...1947|F A 48 ug. 40 Aug. 16
*Refunding & Improv't 44s ._1977|M 8 Sale || 27 29 . 4] 30 Aug. 14
ohawh & May 1 Tt || 9845 58° [| 8658 88k 5714 Aug. 13 3 ?

Mohawk & Ma) 1st gu ¢ ds .

20,000 Monongnll:e:a %{vy lc;M Qul,ne;.g.-l%o M NJ||111 1072 109 1077% Aug. 13|109 ~ Aug. 31{(105 = Mar. 19|1
Monongahela West Penn Pub Serv—
909,000 yg¢ n{‘m 4148 1960[A O[|108  Bale 105% Sale 105% Aug. 11/106 = Aug. 12{100 Apr.
100,000| ¢g ures. . 0|/108  Bale 102% 02  Aug. 4{103 Aug. 11{]101 ' June 29 11
Montana Power 1st & ref 33{s_..1966/J D 94§ Sale | 95 A 964 Aug. 14 9| 99
Mont Tram 1st & ref 5s series A_.1941|J J I%V ¥ !9 101 5 Aug 17
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Jan.
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036 395
3| 897" Aug. 17 ) 98 Jan
11
108
0

-
”Nh@

-
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_88 S71%/ s
ale
A Sale
Aug. 24| 97
19

114% 115y : Apr. “6[1 Jan,
107 1065? T 15 111 Jan.

Constr M 4l§sser B
Mutual Fuel Gas 1st gu 5s
Mutual Union Tel 5s

|Namm (AI) & Son—See Mfrs’ Trust Co
Nashville Chat & St L 1st 48 A__1978
Nagsau Riec guar gold 4e¢ stpd...1951
0|National Acme 4 148 extended....1946
0{National Dairy Prod deb 33%s w w '51
Nat Distillers Products deb 4}§s.1945
National Rys of Mexico—

%4145 Jan 1914 coupon on. ..1957
*416s July 1914 coupon on ..1957
*4)4 s July 1914 coupon off ..1957
*Assent warr & rcts No 4 on.1957

ERRE->>>
222200000«
=
Ot

92% Aug. 9|| 90 June 16| 983 Jan,
43" Aug. 6 5 6314 Jan,
01 101 1 . 27|101  Aug. 27 . Aug.
Sale 0 3% 103  Aug. 104% Aug. 16 107
1063 10634 % A 4 . 2|106% Aug. 6{[103 Mar. 12 106}5 Jan.
4 Apr. 20| 4 Apr.
I\/F .31 4 ar.
ZA Aug. 2% Aug. 19 2/{ Aug 19|
3% Aug. 3% Aug. 3 3% June 29|
#4g April 1914 coupon on Mar. 31
#45 April 1914 coupon off 54
*Assent warr & rcts No 5 on.1977 ‘ 3 A 3% Aug. 12|| 33 Aug. 20

Nat RR of Mex prior lien 4}§s—
*Assent warr & rcts No 4 on.._}z% : 514 % 5 4314 July 6
51

L
O wmt ZZTed>

]
R

45 April 1914 coupon on
45 April 1914 coupon off 3 3%

®Assent warr & rcts No 4 on. 1951 4 4 3% 4 3% 5 5| June 21
1 10614 Sale . 107 Aus 10 8
-1 7 84 | 80 Aug. .17 77 Jan. - b

Newark Consol Gas 5s -1948 1183% Sale % 119% Aug 20
t*New England RR cons 58 guar1945| 70 78 57 0 | 52 Aug. 56 . Aug. 3|| 52 - Aug. 27| 82  Feb.
*Cons guar 48. ...ceecae- ceena1945] 6516 ‘69X 64 5214 Aug. 55 Aug. 4| 5214 Aug. 12 74% Feb,

For footnotes, see page 30
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Smer., 1937] N. Y. STOCK EXCHANGE—BONDS 21
-3 BONDS
Value N. Y. STOCK EXCHANGE

5 S
}’rmz PRICES IN AUGUST RANGE SINCE JAN. 1.
an.

1937 Aug.2 | Aug.31 |  Lowest | Hiahm

o S e
ale &l 123 A“E 25 124 Aug. 10
1%8 1(2)0% 1203£{120% Aug. 26 121 Aug. 16

Interes
Period

l

$
122,000|New England T & T 30-y¢ 60 A..-mz
42,000] "1et g 43¢s series B
N J Junction RR gu Tot 4--- -
N J Pow & Light st 43¢ 1960
New Orleans Great Nor 58 ser A_.1983
00N O & N'eastern rof 4}¢s series A.1952
New Orleane P 8 lat & ref 5s A...1952
st & ref 5s series B 1955
0|New Orleans Term 1s:
0001t+#N O Tex & Mex In
0| *Rirat Ss seciea B ._.__.. .--..-1954
*Certlficates of deposit.........
¢lst mtge gold 5« series 0.-..-:;::

»»hh»hh»w:h

Z000» wi O»>! 00uUO.wO>ZY
e

47 8
111 - Aug. f 110 Feb 19113}{Jan. 25

104 Sale || 975¢ Sale 97 9654 Aug. 20| 98 = Aug. 95 Apr. 2(106} Jan.

100 B |08 S0 U m i S dB0C R 1) B i R I
.....--2013 al ug, ug.

833,000 5:5: ::z: :.“.'.:.’:'6‘ 101}{ Sale || 9814 Sale 5} o Rront s 94 Apr. 28/103° Jan.

9615 Aug. 31) 9814 Aug.
581,000] Conr i 106% Salo 105% Sale [1055¢ Aug, - 16|[104 Apr. 29|100% June

hy mtde 3 ‘ 101 - 103%|| 983 Sale Sale | 9 ¥ 94 Mar. 18/105
N b o 8 mene 86 1 f 1055 106" {1003 101 & 8
95 Sale 3 8734 Sale

1091¢
N Y Dock 1st ‘old ll- 58% Sale
Serial 5s ¢ notes 19: 59}6 Sale
A Y(ézrtlﬂc;tec of r‘i’ep?) weslxollios" sais 55% 60 .28 ;}2 86% k jayd g. 8534 M
iso! 8 series D_ ale ug. pr.
& ref 356 105%4 Sale ||1013§ Sale (1013 Sale 1013 Aug. 9756 Apr. . 8105

125% 126 111233 123%112134 122 122  Aug. 27/123% Au 116% Apr. - 9]125%4 Jan,
116;2 117511334 Sue 11155 1143£[113%4 Aug. 2(114 }2Aﬂ§. 1095 Apr.. 5|11734 Jan.

& Greenw L prior lien gu 5s.1946 10034 100% 98 ¥ i June 15 101 5¢ Jan.
& Harlem g 340 ..........2000 1063 101 Apr.
ank & Western h ser A....197 1025 97 Aug. 27| 9834 Aug.

197 %83 109% |.. -.103% 103 10334 Aug. 10314 Aug.

- ok ek DN
Bl 5o paSER

RO Wb
OO~

e cmme-

1947, 41  Bale
Non-eonv debentnu 3)4n....1947
OVon-eonv debenture 3}6-..--1954
ds. 1955
O'Qon-oonv debenture 4s.
*Convertible debenture 3{s__1956
4Convertible debenture 6s....1948
*Coll trust 6e 1
*Debenture

00O WOIDRWRO RO

Pk O3 bk ok ok ek kN ok ek

2
EP
=

13 Aug. 6 14 June 30 42§Ju

1°N Y Prov k Boston gen 4s. ... 10034 % 100 May 27|101
N Y & Putnam let con gusr ds..1993|A Y 93311 80" "8814( 7 80 |70 Aug. 19| 70 Aug. Aug, 19| 95" Jan. 21
000 g YG‘:( °'i°§":|m Lt go Pr 3}4s...1965 M N 109 Bale (10414 10474|1043 10515/10434 Aug. 13]105% Aug. 101 34 Apr. 13[109}% Jan. 8
ew Yor. ailways rp——
1Prior lien 6s ltampod.....-...l958 J J %05 106 igs% 104541023 Sale |1023; Aug. 31 103% Aug. 4(1023{ Aug. 31/1105% Jan.

N Y & Rich Gas 1st 68 A 414.105 11053 Sale .Aug. 106 Aug. 6/(1041% July 29(1081; Mar

New York Steam mumA.. 0634 10 o 105% Sale 105% 1 ; 1025 June 11/1085% Apr. 16
st 10437 Sale 110434 Aug 983 June 15/10734 Feb. 4

<[1053¢ 10454 Aug 98" Tune 11/10734 Jan. 28

28 Aug. 27

1817 A 19% Xor- 23
ug. Auj

85 A -

ug.
10135 Ave:

ug.
85" Aug. 1
0 90 Aug.

Aug.
10455 Aug:
108 = Aug.
103 ' Aug.
2{103 ... Aug.

.5
.30

78 ’
22 Sale 61 A 1T L Apr. 12
128.000{North American Co deb s 1053 105% 0 138% 35 12 231835 4ori 12 1063 Jan.

13,000|North Am Edison deb 5s ser A....1957] 10414 105 |(10. 04 . 26 Ay 10574 Jan.
Deb5i§sserB......... Aug 15 1963 10614 Sale ! . 10 %8%% A“g 7|10614 Jan,
Deb 5s series C Nov 15 1969|M N||105 8 . 2[10414 Aug 3 Mpat. 107 Feb 1
North Cent gen & ref 5s ser A...1974|M 8|{126 % 1 1254 M
Gen & ref 414s series A 1974/M 8 118% 121 207122 119 - July 28120 June 18
$*Northern Ohio Ry 1st guar 5s.
Oct 1 1934 and sub coupons...1945|A O 80 7234 June 30 3 ‘Jan. 23
#Oct 1937 and sub coupons....1945|____ 87" Mar. 15 Mar. 19
¢Stamped as to sale of April 1 1933 ;
to April 11937 incl coupons.1945|_.._ 7 7214 : : 72 June 22( 8134 Jan. 1
Northern Pacific prior lien és. ... ' 03 0; % ¢ 11234 Jan, 1
an 2 Sale . 27) 7515 Aug. 1 Mar, 18| 8234 Jan.
7 Sale 2
- 1 110% Sale .
Ref & Impt 5s Series G- 100" 1007% v . 16 Jul,
5 n.:' X I:pt s'- cs:uﬁ" D e 20473 8% 109 .4 ; 12 99 Aug. od
jorthern Rv o duar = 7 June
N'western Teled 4158 extended .. 107 102 16k S e g i
Norweglan Hydro-E1 Nit §3¢s.._. 10034 Sale % X 77|[1007 " Feb. 27|10535 May~ 3

*0Ogden & Lake Ch 1st guar g 4s.1 5 3 d .16 Jan. 9
977,000|Ohlo Edlson 15t mtge ta.es2>=1oe 108 109 ul)gf :(: 1093 Jan. 29 109 Jan. 29
¥ o Edison 1st mtge 103 ale (10334 Aug. 105 Au 0[|1013% Apr. 12|10634 Jan.

219,000 - Go34 Bale |'087% Aug: 991087 Aue. 10110156 Apr. 12110634 Jan. 2

0414 2
Ohio Pub Service lst & M 7350..1946/A 3, 1 ¥ S
» e 1 109}}? Sale 109}/ Aug 109% Aus 109% Aug. 31

1st & ref 7s series B .
Oklahoma Gas & Elec 33 Salgf 11134 Aus. i 111 1094 Jum? 25

4s debentures

1st mortgage 5-

t**N Y Sueq & wm 1st rof § 50.1937
*¢3econd gold 4158, cecuecea..193 7
4 Seneral gold 5s 194
*Terminal Ist gold 5s. ..

NY Tel 1at & gens f434s.
Ref mtge 3){s series B ...

NYTnpRocllltl(ﬂu

'2N Y Westches & Bos 1ot 43§
Niagara Falls Power 3}4s
0|Niag Lock & Ont Pow 1st 5
Niagara Share (Mo) deb 5}‘.-.-.1950
0|Nord Rys extl s f 6}¢s 195

*Certificates of deposit
*1*Norfolk & South lst g 50.._.1’41
Norfolk & West Ry 1at con g 4s.

L ﬂ
CT LI T q»:v:«- -ougx-q-u- 2

PRI 0000~ID

Tt DO D B\ b

en

>m POZ! >OZCHw! DuZZ>bu zz
=

Oregon RR & Nav con g u...
Oregon Short Line 1st con ¢
1st guar cons 5s stamped
Ore-Wash RR&Nav lst&re!
Oslo Gas & Elec extl s f ¢ 5,
Otis Steel 1st mtge 4148 A.
0|Pacific Coast Co st g Bs._
Pacific Ges & El4sser G....
1st & ref mtge 33{s ser H..
1st & ref mtge 3148 ser I

75% 76 s

110 Salgi 8o o 107 Aug

10724 Sale ’ 104 g Aug, . 5
Sal 98 Aug 30/100}4 Aug. 9434 Apr. 24100} Aug. 7

P Ty
U e w=DZ>
=

For footnotes, see page 30,
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> v N. Y. STOCK EXCHANGE—BONDS

a

BONDS

N. Y. STOCK EXCHANGE

RANGE SINCE JAN. 1
Lowest Hzghest

Sale Prices Sale Prices
Aug. g 271102

PRICES\_]N AUGUST
Aug. 31 Lowest
Bid  Ask | Sale Prices Sale Prices
e 3%% 3 2% gg Aug 25
. “6[101%4 Aug. 10 10
3]101%4 Aug. 11 o9
13]108%4; Aug. 13 |1 T 13
18
. 20

364 Aug, 3654 Aug. 24
9954 Aug. 4[101”° Aug. 31 30
25

65% Aug. 2| 67% Aug. 18
90% Aug. 3[101  Aug. 28 .
o5 & 314 Aug. 2

ug.
921 Aug.

Highesi

Pacific RR of Mo 1st ext ds......1938

*2d extended dold Be. .. . .....1938
Paci’ic Tel & Tel 3}{sser B

Ref mtge 3} s series C.
Paducah & [1iinofe 1st 8 £ 434
*1*Pan-Am Petr (Cal) 1st ¢ 6

*Certificates of deposit..
Panhandle Eastern Pipe L
Paramount Broadway Corp—

1st mtge s { ¢ 38 loan ctfs, ....1955(F A
Paramount Pictures Inc—

''s f debenture 6s
3} s conv debenture....

102
10214 10334
10644 Sale
D
"5 5%
5518 Bale

=3

e
Pt O [ F

34
101
67% Sale

100  Sale
8914 Sale
97  Sale
41 46
59 - 603
11914 Sale

1017 Aug.
5% ‘Mar.
1054 Feb.

42,000

256,000
210,000
00,00V

74 Bale
1003
SaleA
Sale

21003 Sale
8 101§ Bale
3834 3914

193 1333
65" 90

Parmelee Trans conv deb 6s...._
; Paterson & Passaic G & E Se 1940IM B
8,U0U]ePqulista Ry 1st & ref 78 ser A.._1942|M 8

Pennsylvania Co—
s Guar 3}4s tr ctfs series A, 1937
12,0001 - Guae 3348 coll tr ctfe ser B....194]
0 Guar g 3}4a tr ctfs series C...1941
10001 Guar g 3348 tr ctfa series D__ 1944
4 40-year guar tr ctfe ds Ser E.__1952
254,000| 28.vear 48 1963
79,000| penn Dixie Cement 1st 68 A 1941
11,000|penn Glass Sand 1st mtge 41<s._1960
000! Penn Ohio & Detroit RR—
83, 1st & ref gold 43¢s series A
10,000 414q gerles B

6415 Aug. 5
1195 Aug. 26
96 Aug. 20

00

1011 Feb. 3
06

1065¢ Jan. 28
104 Aug. 24{|7 10¢ .

4110734 Aug. 3
10334 Aug. 18|

100 ug. 2
1054 Aug. 19| 103% Apr.

106 Aug. 2010337 Mar.20(107 June 23
3|11l Aug. 23 1% CUB|111 Aug. 23
10; Aug. 19 1(1)%/% gau. gg
rf R an.
2111344 Aug. 26 #
Aug. b B DT, 9

1
10034
983 Aug.
105% Aug.
1047% Aug.
111  Aug.
101} Aug. X

11344 Aug.
112% Aug. &

0674 Jan.
02 Mar, 1
05% Jan. 12

en!
Consol gold 4s
Stamped dollar bonds
Gen mtge 33 s series C....

General 4148 Serfes A...
General 8¢ Series B

Deb gold 434s
General 41{s series D_

109% 110
115% Sale
1013 Sale
106" Sale
106 * Sale

Sale

T gold 8¢
80.U0U|peoria & East lat cons 4s..
107000 ¢*Income 4s (flat)
10,000 pporin & Pekin Un 1at 534 A
127,000 pere Marquette 1st 58 series A... 1956
1st 48 Serles B. e

1133 Avg. 2111475 Ave. 16
90 L7

2
7' 177 Aug. 26
R | . 131123 Aug. 18
1057 Sale 2 109% Sale . 30103 Aug. 3
it D03 B e | 8 -
| 103 104‘ 114% 1nge

1133 114 9 nscmaloan 1
113 118 121

1231 112 113%

11214 113%

99  Sale

Aug.

1144 Aug.
11248 Aug.
93% Aug.
103} Aug.
23 Aug.
10  Aug. ¥ 7
23% Aug, 26 27% Aug
7" Aug. 30|108% Aug.
Aug, 1¢
Safe | Y9 Aug. 9" Aug.
1085 Aug. 2|1087% Aug. 16 3 ;
2|111% Aug. 17|[197% Jar
11134 Aug. 18 Mar
311177 Aug. 23 Aug.
Mar,
Aug, 23

L a i S
- Mar.

19 115% Aug. 4

3" Aug. 17
26100 Aug. 1

21104 Aug. 12
255 A ¢

4 ug, 3U;
26 1134 Aug. 31
i 3

o |
117 121 ﬁ
41 General 4)4s series 198 116
354,000/ phila Company secured 4. -1 10534 Sale
430,000(Phila Electric 1st & ref 334s....
190,000 tept1a & Read G & I ref 5s
284,00U1 " +Convertible deb 6a .
710,000|philippine Ry 1t 30-yr o f 4s. .. 193 10
16,000\ Pilisbury Flour Mills 20-yr 6s.....1943 1 08 9
16,000(Pirellt 7'o (Italy) conv 7 . ...195: 9o - !
50,0uV|Pitts Coke & Iron conv 414s A 195
]

9,000|/P C G & St L g 4148 series A.
19,0001 - Gon 44s series B guar g
Con 44s series C guar g.
Con 4s series D guar g...
Con 3}4s series E guar g..
Con 4s series F guar g
Con 43 series G guarg...
Con 4e series H guarg...
Con 44s series I g_
Con 4 )48 series J guar.
- Gen guar 58 series A___
General ¢ 5¢ ser B
"gen‘?nklé: series C »
- s Va ar 1st guar 4s.
3,000[Pitts 8 West Va 1at d‘ Ke ser
16,0001 1st mege 415e serfes B....
1st mtge 4140 series C -1960
Pitts Y & Ash lat gen 4s ser A__1948
196

— bt
OO NOOOD==OOOL

15
RN
&~
)
B

otk ok k-
CODD =420 b3 Q0

June
June
June
Jan.

et D

61101 ug.
10044 Aug.
11134 Feb.
Jan.

PRGN PWH N

3110  Aug, 23

et DO BN bk bk

bt BN
RN DO

zq“ghqzz>> =

11734 Aug.
11116 - Aug.
116} Aug.
107  Aug.

11744 Aug. 27
113 Aug. 3
117% Aug. 6
5|107 44 Aug. 13

let gen 5s series B
st gen 58 series C_
1st 4 )48 series D

5914 Aug. !
106} Aug.
74)3 Aug.
1(1)§y 3y
23¢ Aug. :
95 Aug. 6 %4
133 Aug. 1z 13}2

64 ug. 13

7
. Looaﬁ Aug. 6 T8 L8 Tub.

10814 Feb.
8319

Aug. b
Aug. 12

r --195
{*Providence Securities deb 48 gu1957
{*Providence Terminal 1st 4s... 1956
Purity Bakeries Corp s f g 5s._._1948
t"oRaghL l:el&h Orph pt pd ctfs
r deb 6s & com stk (65 d)...-
**Debenture gold bl.f i p-)xu lgzzé 2:33
105% Aug.
1063 Aug.
107 Aug.

111  Aug. 1¥
97 Aug. 25
10734 Aug. 2
107  Aug. 2
16]103- -~ Aug. 3|1105

= - 4]

- e ugghauhhg HHQ!—>;!—KH>&1
ceOld wrZumencn JU>0000Z2u00Z>>28>2200
e e e e ek —

257,000{Remington Rand deb 4i{s

1,738,000
341,000
134,000
236,000

90,000
2,000
7,000

00{*Rutland R R 1st cons g 434s.__1941

155,000
52,000

3,001

|t*R10 Grande Junc 1st guar g 581939

Rensselaer & Saratoga Ist gu 6s. 1941
Gen mtge 4}4s series B
Gen mtge 41¢s serles C

*Rheinelbe Union s f ¢ 7
*Rhine-Ruhr Wat Sare bs

*Rhine-West Elec Power 7s.
*Direct mortgage gold és
*Cons mtge 6s

1958

1*Rio Grande Weatern st g 4s__1939
¢1at con & coll trust 4a series A 1949
Rochester Gas & El 414s ser D.
Gen mtge 5s sertes E 196
*3*Rockls Ark & Louis 1sté}§s .. 1934
*Ruhr Chemical 6s 1948
*Rutland-Canadian lst guar g 481949

Safeway Stores s f deb 4s
Saguenay Pow Ltd 1st M 4)s.
8t Jos & Grand Island 1st g 4s
8t Joseph Ry L

2d gold 6s

~
PEgeP>S —-pEIZr-“m-E3

OwZeCcU
—

Republic Steel Corp 414s ser A__.1950|A
1961{F A
Purch money 1st 53¢s conv....1954/M
1956|M N
Revere Copper & Brass 1st 4){s..1956|/3 J

..1946(J J

1953|F I

For foctnotes see page 30

13134 Bale
9955 Sale
1093 110}
99 Sale
105
337

“OrpnduObcZ
— [

149 Aug.
95% Aug.
116 Aug.
97 Aug.
102% Aug.
31" Aug.
25% Aug.
263 Aug.

. 25
116

0
10

19
18%
103 %
102
109
99% Sale
96 99
92 95

20 >
9814 Aug. 14
103% Aug. 7
31  Aug. . 9
26 Aug.. 7

2614 Aug. 27

42 'Aug. 10
41% Aug. 11

731 Aug. 10
36 - Aug. _16

Aus:
23% Aug. b

61033 Aug.
.10102°  Aug.
. 31109% Aug. -2
. 351) 100} Aug. 3

17
17

96  Aug.

e

2
e IR ettt |

2| 84 = Jan.
5234 Jan. 1
117 July 1
1094 July
283 Feb. 1

w
[ NR=EIDROD

B BORD
PR~
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%

Sales in BONDS Pr{ce PRICES IN AUGUST - || RANGE SINCE JAN., 1
August
Value N. Y. STOCK EXCHANGE 1937 Aug. 2 Aug. 31 Lowest Highes: Lowest Highest.
$ s e i Bid Ask||Bid Ask|Bid Asx| Sale Prices Sale Prices Sale Prices Sale Prices
t Louls Iron Mtn & South—
85,000 - e*River & Gulf Div fet g 4s.._1933|M N|| 85 Bale || 72% 75 | 7315 77 | 7314 Aug. 27| 75% Aug. 17|| 733 Aug. 27 8934 Feb 15
X Certificates of deposit._..... JROUN | M 90 |l 72 . 79| 7335 77 | 7414 Aug. 18| 7414 Aug. 18| 7215 July 29| 881f Feb. 17
14,000(44S¢t L Peo & N W st 56 ... ...... 194 I 45  Bale || 38334 35 |._._° 321%] 3114 Aug. 20| 33~ Aug. 20|l 3134 Aug, 20| 48" Jan. 8
5,000 g: ;. ngy 'il. s& Pa'g Ssstmpd. ... J . J|| 847 Bale || 82%5 85 | 8214 83" | 8215 Aug. 16| 83 Aug 2 " Jan, 26| 85 Jan. 7
t Lou an Francisco Ry—
271,000|" *Prior len 4s series A..... J J|| 35 Sale || 24 ~Sale | 21 Sale | 21 . Aug. 31| 243 Aug. 14]| 21", Aug. 31| 3734 Mar. 6
0 *Certificates of deposit. ----|| 313£ Sale || 21% Sale | 20  Sale | 193¢ Aug. 31 22}2 Aug. 13|| 18 "June 29| 3314 Jan. 13
*Prior lien 5s series B.... J|| 337 34%|--n-- 25% 23 - Sale | 22°7 Aug. 26| 25" Aug. 13|| 22 - June 29| 361 Mar. 8
*Certificates of depoult iaa]ineall 28 3 20 . 243120 - 217%| 21  Aug. 7| 23 Aug. 11|| 173 June 29| 331¢ Jan. 11
¢Con M 4} s series A__........ M 8|l 3014 Sale || 234 Bale | 21  Sale | 2014 Aug. 26| 243 Aug. 13[| 20" June 29| 331 Mar. 8
*Certifi of d d|....|| 2815 Bale || 21}4 Sale | 19 = Sale | 19°" Aug. 31| 221{ Aug. 13|| 18 ’ June 28| 303 Mar. 8
1St Louls Southwest 1st g 4s.....1989|M N|| 997° "993 5 8514l 84  881| 833¢ Aug. 26| 853 Aug. O|| 80 *une 171100”° Jan, 4
*2d gold 4s Income bond..Nov 1989|J - J|| 695¢ 70 483 Sale | 4814 55 4814 Aug. ‘4| 523 Aug. 17|| 481 Aug. 4| 7474 Feb. 19
*¢1st terminal & unif 5s......1952|J J 423 Bale | 4217 4414 42}2 Aug. 4| 47 Aug. 16|| 4214 Aug, 4 65 Mar. 8
*Gen & ref Ssseries A.... .1990|J - J|| 51 52 30 3 3014 Bale ug. 4| 33% Aug. 16| 29  Aug 8
3¢ Paul & Duluth let consor 4s..196+|J D||10576 __... 11 e s r N T S T 10344 July 30 109}5 Jan. 18

1,000/t¢3¢ Paul E Grand Trunk ¢35s  1947(7 J[1'33"°.7807 /|| 20 .. 247%( _ 7 25 | 2134 Aug. 16| 2114 Aug. 16| 2115 Aug. 16 Mar. 3

66,000 :;sl; P‘lub‘i& Kgﬂmrtl.guul)‘nl%l F A|l 2256 24| 17 Sale | 16  Sale 1514 Aug. 27| 18  Aug, 13|| 1515 Aug. 27 27 Fab. 20
t Paul Minn anitoba—

3,000/ teacific Ext sterling gusr 4s_ 194017 J 10734]110414 10614(1021¢ 105 102 ' Aug. 23(10434 Aug. 5([101% May 6[1063 Jan. 5
49 000 13t Paul Union Depot f-?s. guar.1972(J - J 1 % 1247111193 12114111914 121 |1193{ Aug. 4 120% Aug. 111113 ~ Mar. 117|124~ Jan. 4
69,000(3an Ant & Aran Pass st guar 4s_1942(J J 102 1023£](101%4 Sale 1100°° 10034{100 . Aug, 20{10134 Aug. 9954 Apr. 12|1033f Mar. 3

:3un Antonio Public Serv 1st 68 A.1952(J J||112 113 11034 111 111035 Sale |110%4 Aug. 10| 110/2 Aug 13[|1082% Apr. 27|11214 Jan. 4
27,000/San Diego Cons G & El4s....... 1965/M N111093 1103£||109 ~ Bale 10737 Sale |1073{ Aug. 31|109° Aug. 2|{105% Apr. 1{1103{ Jan. 11

2.000|Santa Fo Presc & Phenix 1st 5e_.1942(M 8|[114°" " __ 1135 Sale 111314 1141411314 Aug. 21 33«5 Aug. 13|(110" " Apr. 22(115"" Jan. 29

2,000(t*3chulco Co guar 63§e........-.1946/3 JI| 3974 "46° || 25" 27 6" 35 Aug. 4| 2777 Aug 26~ July 7| 41% Jan. 1
12,000 *S d -=--|| 40 26 Sale 6 29 6 Aug. 2| 273 Aug. 11|| 2434 July 43 Feb. 1

A 39% 44 2886 .._._ 1 33 854 Aug. 4| 31"~ Aug. 27|| 27} June 10| 44 Jan. 2
0 ~-|----| 407" sale || 28%4 "33 33 | 3035 Aug. 16| 31 Aug. 27|| 35 Jul 31 Feb. 1
MNH121 . Bale ||118 - ‘saul 1@ dni] son So i Dl e s S 113} June 16(121 =~ Jan, 2
AO|l 331 ____. 2634 Bale | 2154 28 | 25 'Aug. 6| 2615 Aug. 2|| 25" Aug. 6| 3534 Febl 1
A O|| 341¢ Bale || 26 267 1{ Sale 2%% Aug. 10 26}/ Aug 31| 24  June 15| 361 Mar,
F Al 123 Sale 814 Sale Sale 1£ Aug. 19 . 13|| 6% June 29| 131 Mar.
4 O|f 1814 Bale || 1315 15% Y Sale | 1214 Aug. 4 5 Aug 14i[ 1134 June 28| 207 Mar.
-=--|] 1734 8ale || 12 3% Sale 2 Aug. 4 Aug 25| 1014 June 24| 20° Mar,
13,0 M S|l 213 Sale || 15% Sale 14 Sale 5% Aug. 4 g. 31| 127 June 28| 23 % Mar.
161,000 *Certificates of deposit. ... ----11 193 Sale || 15% Sale 7" Bale g.: 3 7}4 Aug 4/l 117% June 28| 223{ Mar.
10,000 ts::l]\,;l::’-mmmbl; h:nr-lhy ::g: M 8|l 35 38 28 3076| 265 2834| 27 ' Aug. 13 Aug, 4 Aug. 13| 387 Jan.
-All Fis 1st 68 .o X
430,000 s:?ertlﬂutu of depost 137% Sale 8% 84| 10} Sale 7% Aug. 4] 10% Aug. 14)] 63 June 28| 14}{ Jan, 8
T ] - ISR
40,000 *Certificates of deposi see- 75 10 5613 7% Aug. 4| 93 Aug. 26|| 63 June 28| 1414 Jan. 15
105,000/9Sharon Steel Comoonvdebt}‘ul%l M 8 lllﬁ 113 10614 Bale 1053z Sale |10534 Aug. 28| 106}/ Aug. 2/[1053% Aug. 28/1171 Mar. 1
406,000|Shell Union Oll deb 3348 «oneen.. 19511M 8/1101°" Sale || 997 Sale | 9914 Sale | 993% Aug. 27/100° Aug. 4| 951 Apr. 2(102” Jan.
28,000|Shinyetsu El Pow 1st 358 ---1983|3 D|| 80 83 85 8634| 6 78 6614 Aug. 19] 85 Aug. 4|| 66% Aug. 19 801{ Apr. 9
------ “Slemcnl&llnlukouc.l‘h-.“u T IN10238 o || 988~ oo 987 |l i el s l.._||1007 Jan. 20 100" Jan. 20
38.000 XN 1951|M 8|l 501¢ 5634 61 63 | 60% 6831 60 Aug. 12| 64 Aug. 26|| 50% Jan. 73  Mar. 3
1,000 ‘Snulumec(}om [3 7T T, 1946|F All___._ 23 || 223 _____ 18 2514 Aug. 5| 251 Aug. 5|| 183 Mar. 30 253 Aug. {
37,000 Sileatan-Am Corm oot e & For-— 1941 F All 65"~ Sute || 715¢ Salo™| 7334 Sato 713 Aug. 2| 7314 Aug. 30|| 68" Jan. 2| 821 Web. 1
266,000 Simmons Co conv deb 48 PSR! RIS | IR R 100%¢ Sale [10035 Aug. 311021 Aug. 9|(1003% Aug. 31/1021{ Aug. 9
164,000 Skelly O1 debenture 4s J . Jl1 Sale (110034 Sale {1007 Sale 10035 Aug. 26 101}2 Aug. 9| 973 Mar. 91023 Jan. 6
217,000|Socony-Vacuum Oil deb A O 106 1063£{]105% Sale {105~ 105%4[105" " Aug. 24|1061 Aug. 10|{1005% Apr. = 9|1071§ Jan. 6
...... South & Nor Als 2u 5s...... Y o‘ 125 1 Cavain e ihe|seiie s mmenns|| 118 ApP. - 8{130" " Jan; 28
252,000 Southern Bell Tel & Tel 3){s....1962|A O 993 Aug. 20(1003{ Aug. 13|| 981 July " 2 100/ Aug 13
113.000!Southern Calif Gas 434s. .- ----1961|M 8 10055 Aug. “9]107°% Aug. 11'108 « Mav. 23/10755 Tum
132,000| 1st mtge & ref4s- ... 65|F A 10635 Aug. 2(10734 Aug. 18| 1015 Apr. 10 107 % Auz 18
24,000/|8outhern Colorado Power lst g 6s "47|J I 10534 Aug 23(106 Ang. 1111103 Apr. 12|1062%4 Jan. 20
72,000|Southern Kraft Corp 43({8...... 1946/ D 100 . Aug. 27|100}4 Aug, 14{/100 2711005 Aug. 14
Southern Natural Gas— |
145,000 ‘1st mtge pipe line 4}4s. ... .-1951|A O 10034 Aug. 26 101% Aug. 3|| 97 Apr. 10{10134 Feb. &
189,000|Sou Pac Co 4s Cent Pac coll Aug. "4%|J D 92 " Aug. 17 2|| 913 Apr. 12| 9934 Jan, 11
443,000]  1st Cul (Oregon Lines) ser A__1977(M 8 2|l 90%4 Aug. 30(10034 Jan, 21
142,000| Gold 4}48....... PR e e 1968 (M 8 4| 81" June 28| 98" Jan. 22
,00 Gold 448.ccccccccica.May 1 1969|M N . 5|| 81  June 28| 973 Jan, 22
149,00 Gold 4}4s 81{M N 5|| 8034 June 29| 975¢ Jan. 22
77,000( 10-year d 3%s 1946/J  J| 6 pr. 9/10234 Jan. 2
15,000/ BSan Francisco Term lst 4s_...1950(A O 4111063 Jan. 26/1091% Jan. 4
1000 Soweh Pao RR Lot rof dwas da_-- 198813 3108~ Sl (1107 Sa (10434 Salo" 1634 Ave-7(i07 A “alios faly. 1r/103ss Jan. " 4
) st ar ds..... ar. .
- 955 el 177 | RGN Mt e ] IR At SR S R 10034 Feb. 20(1003¢ Feb. 20
J 311113 Bale «_2{|100 = Aug. 27|112}¢ Jan. 20
A O . 16]] 703 Aug. 30| 85 eb.
A O 9 . 5|| 89  June 30/105 'eb.
A 0|10 3||.91%4 June 29/1103¢ Feb.
¥ Jj|10 411013 May 21105 'eb.
3 J||10: 6 ug 981f Aug. 6 June 30[{103"" Jan. 1
M 811033 ... 1021 _____[103 = ._... 03 ‘Aug. 1 3 Aug. 19 |1013£ Feb. 24[105 1
938/ M 8|l 9 9 91 901¢ 9134 8934 Aug. 3| 937% Aug. 9| June 30| 953 Feb.
J D||10" Sale 106% Sale {10634 Sale [1053{ Aug. 23/10614 Aug. 3||102 Mar. 23[109%¢ Jan.
M N|(10. 1062£](103 3¢ Sale 11023 104 1023 Aug. 20/1033¢ Aug. 5|| 99 ~ Mar. 16/1063£ Jan.
13| 8316 3334)| 221 24 | 2035 "2234| 203 Aug. 27| 225; Aug. 9|| 2034 Aug. 27 eb. 20
F A[l1063§ .-.-. 10584 - .__|105%% - - 0556 Aug. 1310554 Aug. 12{[1017% Mar, “6/1063¢ Jan.
J D||10: Bale || 977 Sale | 9754 Sale | 9714-Aug. 21| 983 Aug. 17|[ 95" Mar. 9[102 o
Isumn sl Ry let gu g 44 1 D105 -... 108" ouill 103 hauls 103"~ Aug. 23/103" - Aug. 23|[10: Aug. 23103 Aug. 2! .
238,000[sStudebaker Corp con deb 6s..1945 J J| 114 34 Bale (110  Sale {109  Sale (108 Aug. 27|118 ' Aug. 16|{10 e 14159  Feb. 1
47,000|Swift & Co st M 33(s. ...... ennsa1950 M 8 Sale (/10614 Sale [1051 1053{|1043 Aug. 25107 = Aug. 5|[102% Mar. 9 107 3 June 1
18,000/ Tenn Cosliron & RR gen 5s......1951/1 J 125}{ 126 - |{12134 12334]119 12334(119 Aug. 23|122 < Aug, b5||117 ~Apr. 25/126 Jan, 21
Tenn Copper & Chem——
19,000] - Conv deb 6s series B aeee1944|M 8 104 103 104 10314 Sale |103 . 30/]104 ~ Aug. 25/{103 Mar. 19/105 Jan, 1
109,000/ T20n Elec Power 1st 6s series A_.1947|J D| 102 95 893 Sale | 895 Aug_ 30| 9514 Aug. 4|| 85 June 26/104  Jan, 1
12,000{Term RR Assn otsu.mum--nm AO uo 106 % 107% 106% 10731073 Aue. 27]1073% Aug. 20][10€ Mar. 23 10934 Jan,
5,000 First cons @ S 194(F A 1197 |[1168¢ --_ 7~ 164 ~ooo- 1152% Aug. 12|11654 Aug. 25|11 r. 21|11834 Jan.
62,000 Gen ref s f gold 4s. 33 11134 108 Sale |109% Sale |1087% Aug. 2[|110° Aug.-12||10. &r. 22(1113¢ Jan,
140,000(1 exarkana & F S Ry § F A 108 1051¢ Sale |1053% 105%3{]1043{ Aug. 106 Aug. 9||10334 Mar. 18|10831¢ Feb, 1
359,000|Texas Corp deb 34s.... 4 D Sale ||1045; Sale |104”" Sale |1033% Aug. 201043 Aug. 2|[100™ Apr. 9|1055% Jan. 4
2,000|1'exas & N O cone & 5s ... I 3J 5 ..... 107" 11224[108 1123£1108°  Aug. 19{108 ~ Aug. 19||10 i\fr. 30{110 ~ Jan,
52,000{V'exas & Pacific 1st 2 5s.. J D||12634 130 ||122 Sa.le 11934 121|120 . Aug. 25|122  Aug. 2/|11 ar, 18 128§ Jan, 12
88,000] GenrefSseerB ... A 0110534 Bale 1110274 Sale {10015 1013£|10134 Aug. 27|10414 Aug. 23||/101  Apr. 15/1063{ Feb. 15
125,000 Gen & ref 5s series C. A 0]110834 106741/1031¢ Sale [100% Salé |10054 Aug. 31|104 ~ Aug. 9100 June 28/108" Jan, 12
110,00 Gen &refSsser Docoueeccana. 03 DI[108 ~ 108141110237 10314[1015% Sale |10154 Aug. 31{10414 Aug. 14{{100 = June 28/1081% Jan.
14,000(Tex Pac—Mo Pac Term 53§e A..1964(M S|[109  1093||109 1104|1094 Sale {109 ~ Aug. 13[1101{ Aug. 31|{10734 Apr. 7|11034 Aug. 31
178,000 Third Ave 1ot ref 48. ... coeeuue. 19603 JI| 68 = Sale ||'49"" Sale | 43 " Sale | 407 Aug. 25| 50 Aug. 3|/ 40% Aug. 25| 733 Feb. 3
315,000 ¢Adjustment income 5s...Jan l%o A O 38}4 Sale 1 1614 Sale | 143 Sale | 141 Aug. 31| 163 Aug. 2|[ 14" June 28| 4614 Feb. 4
12,000{$*Third Ave RR 1st gold 5s... 1937|J J{101 - 10134]|| 90 92 86 8974| 8914 Aug. ug. 16{| 84 July 16|101}4 Jan. 11
52,000 Tldke’v;a:er Anoi alnl d:: &})‘l 195217 I ceeen caaas 1003 Sale 100}6 Sale |1003 Aug. 30{1013£ Aug. &|| 97% Apr. 209|101} Aug. "5
To! WG t
794,000| - xst M és § Serles_...... June 15 1953( ¥ Di| 76  Bale || 7714 Sale Sale | 55 Aug. 19| 77Y% Aug. 2|| 55 ~Aug. 19| 83  Jan. 19
34,000 Taﬂedo&OhloGentM&lmptxn'w J DI{108 - 10834||1053; Sale 103% Sale (10314 Aug 31/105% Aug. 2|/101 Apr. 20/108%4 Jan. 6
20,000|Tol St L & West 1st g 4. ... -1950/A Off..... 102 7 99 98 .Au . 27] 99 © Aug. 16|| 973 May 18 103 Jan, 15
...... Tol W Va & Ohlo 1ot gunr 4s Go1942M S||1017 24|, 98% 99 |87 99 | 983 Aug. 27) 99 - Aug. 16| 9736 May 18/103 Jan. 15

9,000{Tor Ham & Buff 1st ds. . oc..... 1946/J DI(107 34 1083110384 .- 1042 ... 1033 Aug. 9({103% Aug. 9| 02% Apr. 28 07% Jan. 7
______ Trenton Gas & Elec 1et 5s.......1949|M 8112214 ____ 1711734 ~--7T111888 120 |- ocer il el o Apr. 14 ar. 16
30,000|Tri-Contin’i Corp conv deb 5s seg A°53|)  J|[121 23 1334 115 114 115|113 Aug. 3 A 9 13 Aug., 3 23 M 8

8,000{Tyrol Hydro-Elec Power 73{s....1955|M N|| 887% 91 0014 Sale 99%£| 9814 Aug. 20/101% Aug. 10|| 90 Jan. 4(101% Aug. 10

5,000 Guareecs £78 cecucccauea 1952|¥ all 8928 90| 977% 100 97y 9814] 99" Aug. 24/100°  Aug. 6| 90 = Mar, 22{100  Aug. 6
35,000{Ujigawa Elec Power secured 7s..1945|M 8[| 901 Sale ale | 77 ' 87 75 Aug. 19| 9534 Aug. 2|| 75 Aug. 19| 973§ June 29

1,000({*$*Unton Zlev Ry Chic 1st u..--:m A O] 20 ~ Sale ??__ Sme 14 153 14 A"lig 28| 14% Aug. 28|| 14 July 30( 23  Jan, 25
26,000(Union Oll Cal 38-yr s ser A May 1942(F A(1121  12134|(11837 Sale [1173£ 118" |117} Aug. 30|118% Aug. -2 163 Avr. 22 217 Jan, 7
39,000| 33¢s debentures  ...oeeeee- 19521 J|leecee momcn 107%% Sale |110° Sale ug. 27|11134 Aug. 11 June 18| 14 Mar, 10

213,000|Unfon Pac RR 1st & land gr ¢ 49.1947|J J||11534 115 133 Sale |113% Sale |1133{ A: 1j114 Y4 Aug. 11 10 Mar. 22|1163{ Jan. 15
270,000| First & refunding ds......June 2008|M 8//1093¢ 109 0784 1073£|10614 Sale |1063{ Augn.31/1081% Aug. 9|/103 Apr. 29 Jan
20,000 -June 2008/M 8||11334 115 ||1141¢ Sale (1144 ——... 1 Aug. 2|115° Aug. 5||11134 Jan. 30 lﬁﬁ May 18
218,000 1970/A O|(101 - Bale ||"971¢ Sale | 95 96 Aug. 28 98}5 Aug 10|| 93% Apr. 01
184,000|  35-yems 3148 debenture........1971|M N(101 - Sale || 5713 Sale | 045, 95%| 93 Aug. 28| 08 . 10| 92 r. 12110134 an 1
23,000 Unlted Biscult (Amer) deb 5s...1950/A O{|1073§ 108 |(107”* 109 [107 ;2 10732]1063 Aug. 1210734 Aug. 19105 ay 7|109
For footnotes, see page 30.
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Sales in BONDS | ;E Jrice PRICES IN AUGUST RANGE SINCE JAN. 1
13 % - an

%ﬁ"m’ N. Y. STOCK EXCHANGE ~ R 1937 Aug. 2 Aug. 31 Lowest Highest Lowest Highest

Bid Ask||Bid Ask|Bid Ask| Sale Prices Sale Prices le Prices Sale Prices

345,000 U.lud Drug Co (Del) 5a. : g {?g Sale lgg% Sale 111)11% Sale 93}6 Aux. 30| 99 Aug. 11 1(]):%% .ﬁ[\:% 3g {(l)i :}3. g

" B3,000]: 5 J3||'35%4 "3834|| 27  T281%[._.I. " 3377|2715 Avg. | B|"32"""Aug. 6|| 25 - June 24| 363 Jan. 11

" ,000 (}s Pipe & Fdy conv deb 3}§s_...1946/M 8(|14534 150" |(1223{ 130" "|122% 130 130 Aug 12|130 | Aug. 12|[120 June 25/170%4 Mar, g

! 220.000|1) 8 Rubber 1t & ref 5s series A_.1947|J J|(1063{ Sale 107} Sale {107  Sale 06§ Aug. 28/107Y% Aug. 2|l1053% Apr. 2[107% Feb. 1

., 8,000 ounl;‘w Steel del.tnlm A--};:: : B 5 27 gg 35 23 34 Aug. 13| 313% Aug. 24 %ﬁx '11»2:5 %g g %:rr g
...... 06150 0erl08 0 acccnccnancnnan [ hmwwe ahsnn|idovan connpeliiacan sannas . .

,000 d deb 63§e ser A_.19471J J||.. .. 27 30 32 29 32 30% Aug. 7| 81} Aug. 25|| 22" Jan. 14| 3 Mar, 3.
1%2.800 Ut:.h.mnh‘t':!l‘nc m’i rat Be.1944[A 0||103 loag 093¢ Sale | 99 Sale [ 98" Aug. 24| 993 Aug. . 3|| 9614 May 21|105} Mar. 2
iR el U R B e D BN R e
. 262.000" sy diog’ ~1959|F A|| 653 Bale || 503 Sale | 4434 Sale 41 Aug. 30 503 Aug. 2 i Aug. 20| 67} Jan. 27
4.1 126,000|vanadium Corp (Am) conv Ss...1941/A O|| 9814 997%|/10235 Sale {103 Sa.le 101% Aug. 30{106 . Aug. 14|| 983 Jan. 4]|111 Apr. 6
...... Vandalia consol s 48 Acccnunn. 1985|F A|I113%6 conni]l-can nans - - 111  July 20
------ Consol s D S, MN|[113% --..||111  _____ 11 Jan, 27
7,000{*eVera Cruz & Pacific 1st 4 J J|| 4. Bal 3 Sale 3 Jan, 15
______ *eJuly 1914 coupon off. -3 I 2% ----- iceen] 204 4 7| 4 Mar.17
160 000|eVertientes Sugar 7s ctfs. J D|| 3534 Sale || 237 Sale | 213% 23 % Aug. 27| 26 = Aug. 12 41% Jan, 1?
86,000 Virginia Bl & Pow 48 ser A M N|[10934 Bale ||1081¢ 1083£,10813% Sale 108 Aug 27 109  Aug.§19([10434 Mar. 23|10934 Jan, 1
9.000|va Iron Coal & Coks 1st @ Bs....1949|u 8[| 653 70 51" " 593%] 51 58/6 58  Aug. 10|| 5134 Aug. 6| 67 Jan, 3(7)
.000|va & Soutluust st guar Ss_...2003[J J[(112° 115 ||103 116  [106 110 g. 4 1063 Aug. 24{/103 " Apr. 10{110 = Feb.
16,000] FPirst cONS 88.ceccecc-cancmnnn 1958(/A 0| 98 100 96 97 e 95 93}5 Aug. 20| 9634 Aug. 11|| 9314 Aug. 20{101% Feb. 10
226,000 Vn-unhnkyiut S ref 33s sor A.1966/M B 10634 Sale ||105 ~ Sale: |1043{ Sale [104 ~ Aug. 27]|105% Aug. 9|{101"" Apr. 2|107}4 Jan. 8
224,000 M N|[103}£ Bale || 9134 Sale 83 86 83 -Aug. 27| 92 Aug. 4|| 83 Aug. 27|103% Jan. 16
79,000 39: 5 9614 Bale ||-~--- 71 60 %ﬁ 6414 Aug. 23| 67 Aug. b g%ﬁ %gg ‘g 92 37::. %
Y] (£ ] | ik vgalmrin bisirieal 1 4 NSRRGSR I IR A 97 " June 22[10634 Feb.
J J|| 77 80 60 71 60 0 Aug. 60 - Aug. 27|| 60 ' Aug. 27| 81 pr.
S A O 60 6144l ..L 60"/5 6034 Aug. 17| 613 Aug. 9|| 60 July ‘1| 71} Jan.
...... *Tol & Chic Div 1st g 4 -1941|M 8|| 9734 99 65 - T8%| - 01| ) si.ooaeoo|| 973 Jan. 7| 9934 Jan.
3(15,888 "w:?::"' llu ref &'m 5348 A--1975|M s|| 40 Béxét;‘ 28 30 | 2614 Sale %g% ﬁgg. 21’;7) %g ﬁ:lxg %% %g ﬁgg. 2 g ﬁ’ ﬁ:rr. 1
67000 R eb '35 coup) B.1976|F A|| 393 Sale || 283 "317[ 257" "283| 263 Aus. 23| 283 Aue. 12|| 263 Aug. 23| 44” Mar.17
3,000 *Certificates of deposit. cauea-.. --=-|| 84 39& ............... 30 25 Aug. 17| 25" Aug. 17|| 25 Aug. 17 411 Mar,
il)%,ggg *Ref & ¢ﬁn :ﬁs ?rlu 0 ...... 1978|A O 8%}‘ 394%||---== 2815| 2434' 26 23/§ ﬁug 17 %g/i ﬁgg lg %g% ﬁuug ’g gg 1\1&:1‘!‘. 1
3 *Certifica O POBIL. ccccccac]aaas]' 04 cmmen ]| ccee mc e | can wnnan . 8 .
21,000 oR.eée & l‘m 8s m;m o TERR 1980/A O| 393 Bale || 27 . 31 | 26 gg 14 Aug. 9| 28 Aug. b gg % .%‘1%' 29 43 Mﬁ %
______ tifi it e cammem inwsnelasnes S I SRS [ s ST . o .
000 watker Gitcam) © & W deb 543-1315. D) 108  sale 10637 10632 19454 Baiet s 1°‘1‘§ ﬁ%ﬁ' 1310754 v 10[197 15 Mas 4'00 Feb. .
9 rt! t mtge48.cauuun- . . .
£ 45,000 6o debentures...- 1955|A of| 833 &534|| 9635 o7 | 8435 85 | 96 3| 835% Avs. 23| 817% Avr. 19| 99% Mar.1
; 2 W Bros Pictures conv deb 6s1939|M S|| 9934 Sale || 95 Sale | 9534 Sale | 943 Aug. 13| 957% Aug. 25|| 93 July 1[100% Jan. 28
© 358:000 30;V'::;err3.|llnlnn':;nv e L oaons 5|l 5138 Boko || 263¢ Sais | 337 Bale | dess Aug. 3| 5515 Auk. 36| 445 May 17| 53% Jan. 14
24,000/1*Warten Bros Co deb 68....c.... 1941|M B|| 73 79341 55 59;& 52 Sale | 52 Aug. 31| 58 Aug. 3|l 52" Aug. 31| 76 Jan, 1
______ Warren R R lst ref gu l!}i--. --2000 F A 75 ¥ 8 Feb. 1
1948/ g lx 1 ?:111’
F Al Feb. 25
42000 1d 5 "'mo'; D 123 1s“fe 1203 Sale |12034 123 %885 ﬁ“g 2 116 Apr'zg 127 g:ﬂ' %%
4 Westchester Light . JREgS— a, ale ug. A
1(15888 West P:;n li’o::r 5‘.0001100 E.--.l%SM 8([122 123ﬁ 1185% Sale |119° 119% 118 Aug. 2 1 pr. ' 1]123% Jan,
3,000| 1st mtge g 4e serles Hooonen.oo. 961 J||10834 1094|110 - ... 111 i icea ;5 Aug. 20 063 Feb. 1111105 Aug. 20
98,000] 1st mtge 3}§sseriesl.cacnanca. 1966 J J||108% 109 ||106 - 10614|1061{ Sale 105 Aug. 24 ar, 23|10934 Jan,
K ‘est Maryland 1st g 4s A 0||106  Bale [[101234 Sale 100% Sale 97/6 Aug. 20 97 % Aug. 20|106}4 Jan.

: ??5.883 wFlnt & ref su: -::m A 3 J||10634 107 107? Sale [10614 Sale [108° " Aug. 27 1053 Jan. 21 10854 June 1;

© 721,000|West N Y & Penn Gen gold 1943|A 0||110% 1113|110} Sale 109 109/§ 10934 Aug. 11 106" May 13|111}4 Jan. 23
67,000 t'We'tern Pacific 1st 55 ser A._1946/M 8[| 38" Sale || 3 Sale 29% 3014 Aug. 25 2814 June 30| 403 Feb. 1

38 S8ale || 3 34 | 2914 Sale | 2935 Aug. 28 2814 June 28| 393 Jan. 1
8|y J|[104}4 105 [|10 Sale [101°~ Sale [101 ~ Aug. 24 10034 June 25|104}4 Jan.
M N|[1115§ 112 9 5 Sale | 8414 Sale | 84} Aug. 31 . 311111% Jan.
51|3 D||10714 Sale || 903 Sale | 891 Sale | 88§ Aug. 31 8814 June 25/107}4 Jan.
taliggd £as | S she | 81 sk | 36 ngi i g o e
a. @ | 42 nema- .
J J|| 9734 Bale || 9 2 Sale | 9134 Sale | 91} Aug. 26| 89 - June 29{100% Jan, 20
X Registered 22361|7 J|| 94 953%|| 85 86%{| 83 ale 1 827% Aug. 31| 96  J:
______ Wheeling & Lake Erle Ry 4s D..1966|M /(106 .__..[106"~ 107" "|106 T atad Sentas 105"  Mar, 13|107  Jun
29,000| Wheel & L. Erie RR lst con g 4s..1949|M B 112% 113 ||111%4 112% 110 eeeee 11134 Aug. 28 106 Apr 28| ll3§ Feb.
203.000|Wheeling Steel Corp 4148 ser A__1966(F Al 102§ 102% 10 101 Sale [10014 Aug. 25 97 r. 12/103}4 Jan. 1
,000|White Sewing M-chh;a ::l; 61;.-13432 M N||10415 10434]|102% 103% 104 10414[103%4 Aug. 6 102 ay 20|105 .
*Wickwire-S t t 7s.
44,000]" Cets dop c:m“g.: 33';‘-'?‘1;53 s 3| 35 363)|| 3834 sate | 39 41 | 3636 Aug. 10 3234 May 10| 47 Mar. 6
: *Wickwire- t’) (]
111,000]" Cete dup Ciiaso Nat Bankororros|MN|| 36 8ale || 33  Sale | 40 Sale 3634 Aue. 10 31 May 18| 47 Mar.

. "48,000|Wilkes-Barre & East 1st gu g 5s. 1m J D|| 61% 633|| 15634 17 | 12} Bale Aug, 20 12 = Aug. 20| 62 Jan. 1
14,000 Wilmar & Stoux Falls 1st 5s..... 19383 J||10534 wnue- 103 1034|103 }% 104 1035 Aug. 5 103}{ -Tuly 21[104 *~ June 1
58.000|Wilson & Co 1st M 4s ser A..... J J||1025% 1033|1032 Sale 102 1015, ug. 28 3 Mar, 17(10434 Aug. 1 i

5.000] Conv debenture 3%{s..... A Ollsazisd sesnn]laasvamahes 100 100V 100}} Aug. 27 100 Aug. 27|100% Aug. 2’
4,000|Winston-Salem S B 1st de.... J J||113 115 ||1083% ---- 10814 ... 10834 Aug. 27 106 75 Mar, 25115 Jan.
108,000|t*Wisconein Cent 1st gen ¢ 3 J|| 3534 Bale || 21" Sale | 22 237%| 2114 Aug. 2 2134 July 31| 35} Jan.
13,000 *Certificates of deposit...oooeo|-aeo 31 32Kl 20 22 20 2231 21" Aug. b 207 July 28| 323 Jan.

36,000] **Sup & Dul Div & Ter lst M 2534 Bale || 15 . Sale | 156} 17 Aug. 2 147 July 30| 253 Jan, 4
© 1,000 *Certificates of deposit.... --n-|| 21 15220 i fainien 15 Aug. 30 15  Aug. 30| 24 Jan.

PR {*Worcester &Conn East Ry 43581943|3" J|| 1036 el 12+ 16 | 11 19 |cocae comaanfomaans oa LR | J et APRRETE TR L

% Youngstown Sheet & Tube—

. ,000] YConv deb 3}48.c.ucccacanaaa1951|F A|]128 Sale |(143  8ale |.--ee cenen 14134 Aug. 24 150} Aug. 14||123 % Jan. 27 62}{ Mar, 6
B ] Jo et emarion Goooo o2 1961 (M N||1045% Sale [[1035 Sale (1037 Bais™|10234 Aug. 25103% Aug. 3 3535 2ar. 33105 Jan. 8

Accrued in! bl n the exchang: -a Deferred delivery sales, only transactions of during the current month and are not in-
rat'e of $4.8484 to the P erlin g - the cti.:rent. month, and not included in year's cluded in the monthly or yearly range:
t Com; m, reported as range. %rgenmég % &cc. 1960, s A;m 11 at 102
receivership, o reorgani nnder Boctloﬁ'i n Under the rule sales, udy transactions of the O:fg?x - 19 55, Al‘l‘g* 50 at 105
ofctﬁle Bal . ct, or lecurltla assumed by | current month, and not incl t:dlnyear s range. i 21050, Aug. 20 at 423
such compan g r Oash sales, only transactions of the current |z = deli ios Were trans.
# Negotlabllity impaired by maturity. month, and not included in year's ranga. £ The Soflonlng 0 d"{ﬁ""‘.’,‘;,mn{ﬁ;}h  Ware Sanes
*Bond selling flat. b = Ex-Interest included ln the monthly or yeariy range:
q Oalled for redemption. (] 'rho following cash sales were transacted | < Amer Type Founders 1950, Aug. 31 at 125

[Eitized for FRASER
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- New York Stock Exchange

MONTHLY AND YEARLY RECORD

—————— —— =\,

RANGE OF STOCK PRICES DURING AUGUST 1937

Stock Sales’ 1937 1936 Bond Sales 1937 1936
‘August -+ 17,212,663 26,663,970 g $147,601,000 $216,428,000
Jan. 1 266,805,766 322,111,669 2,012,468,000 2,287,366,000

Insccordance with a rule of the Stock Exchaage, effective Oct. 3 1915, all stocks are now quoted dollars share.  Prices are on hare
lots except In tha case of stocks which sell only In a small way. : - sy Pt of 100w,

NOTIOE.—Cash and deferred delivery sales are disregarded In the month’s range, unless they are the only transactions of the month, and when selling outside o $he
regular monthly range are shown in a footnote in the month in which they ocour. No acoount is taken of such sales in computing the range for the year,

AGGREGATE SALES STOCKS : PRICES IN AUGUST RANGE SINCE JAN. 1

In_ | Sincs |N.¥.STOCK EXCHANGE| Jan. 3 :
August | Jan.1 - 1037 Aug.31 | Lowest Highest || Lowest ' | Highest

8hares Shares Bid Ask|Bid Ask| ' Sale Prices Sale Prices
1,200 10,700, 4714 4814| 48  Aug. 30| 4934 Aug. 3
560 & 56" 6214
,100 631 65 8 78  803%s| 7914 Aug. 27
» Sale 1754 Bale Aug. 27
0| Sale 25% 26 .2
0 36 || 33 Bale | 33" Sale
Ad R Sale 2 2

N 24 2% A
17 Alr Reduction InC.occe weun? Sale Y Sale
167,800|Alr-Way EBlec Appli Corp....*| 4  Sale 21 Bale
0lAlabama & Vicksburg Ry.100 984
Alaska Juneau Gold Min_10 4| 123% Aug. 11
10|Albany & Susqueh RR..100 15 1 1 . 166 Aug. 10
1,02 Allegheny Corp. * 3 Aug. 2
141,400| Prefseries A $30 warr'ts .100) 27) 36
42 47 34 . .39%

5
385,1
24,70
5

Pref series A $40 warr'ts 100
Pref series A $30 ex-war _100
$2.50 prior conv pref
Alleghany Steel

30|Allegh & West Ry 6% quar 100
500|Allen Industries Inc. 1
Allled Chen(-:: Dye

Allled Mills Co Inc. 243 Sale %
3,
4

00|Allied Stores Corp 2014 Sale
22,400| 5% preferred 5 7934 Sale | 73 77 Aug. 9
571,300)Allis Chalmers Mfg .. . 68  Sale | 6414 Sale | 63¥4 Aug. 27 57 - June

42,700|Alpha Portland Cement....* 237% Bale [12234 Sale | 2134 Aug. 9 2134 Aug. " 9|
Amaig'mLesther Cos,IncNewl I3 53 . 28] 76 4;3 May 18
0] 6% cum preferred 50 38 3 A 84y . Bl 52
A da Corp.. . 93 . . 80" June 28
Amer Agric Chemical (Del).*|| 81 831£|| 95 Aug. 83 ' Ji
American Bank Note,
6% preferred.
500|Am Brake S & F
534 % conv preferred....
American CAfa.vuuacannas. 25
Preforred 100

00
American Chain & Catble.._*

59 preferred 1001111734 1193 13 ug.
2,500{American Chicle . R 2 ; s
Am (;:nl Chicle 98 98 1127 Aug

2 N

1=

2
6% lst preferred..
Amer Encaustic Tiling
= r 1ed

D000

el T i =

o

O T I T il T S

MO i

i Bal ’ 50  Aug. 2
6%, Cony preferred.....100 1 1 = 11934 Aug. 11
70|American News N Y Co: o 3 6415 69 64  Aug. 30
Amer Power & Light.

Am Radiator & Stand San_.*
Pret d 100|

American Rolling Mill 5
416 % conv preferred...100
18,50,
-

American Seating Co.
American Ship Buildin - 50 51
Amer Smelt & Refining, 93  Sale 7
Preferred .
,300 5 5
1,140| 6% preferred...arana:--100 13077 132 133" |13214 Aug. 4]133

398,300|Amer Steel Foundries. 57Y% Sale | 5014 Sale | 4814 Aug. 27| 581 Aug.
57,300|American Stores *il 25 26 17% S:lg 153 Sale 15}5 Aug. 28| 17 Aug.
57,000|American Sugar Refini b4} Sal 4 45 4. Aug, 6 Aug,
Preferred 3 0 9 1 Aug,

¥ Aug, 17

- ot
=y O = OO

4814 Aug, 27| 73
15}ﬁ Aug. 28! 2

00 O

-

D00 OO0 B 1A DO RO DD 0O b b b

American Woolen ¥

00| Amer Zinc, Lead & Smelt...1

:g pmened.---..‘. ...... 25
prior conv pref... [ .

Anaconda Copper 50 2 a5 9 g
83 ,

128
Anchor Cap Corp....... 2434 Sale | 21 - Sale | 21" Aug. 26|
$6.50 conv preferred......*|(106 107 106% 1(?96}5 10234 10924(105 - Aug. 17/1

S

6

- For footnotes see page 40
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32 . N.Y.STOCK EXCHANGE—STOCKS

AGGREGATE _SALES, STOCKS S PRICES IN AUGUST RANGE SINCE JAN. 1

.Y, B ;
gina | G ey STOOK EXCHANG Aug.2 | Aug.31 Lowest " Highest | EHighest

8har Y !Bid Ask Sale Prices
5100 'Shm 180 2 23 %4% zogg 2? 2; fi“dg‘ :;(7)
3800 gg 000 ArchacD. e o 3 5 41 Aug. 12| 43
00 [ 0 120, Sale 1159 109 ﬁﬁg' o
0 A Del) 7 f....10
Jﬁ‘.:ﬂ:éfﬁ.}...f{:"" 5 157 Salo . 113{ Aug. 77
$6 convertible preferred. * Sa : 90
7% preferred 100 : .26
Armstron¢ Cork Co *| 6 8 i . 30

""g

14

SO 00RO TN o v
——
O

. 30]
.27

6% 1st preferred. s 00 i 4 Aug.

7% 24 proferred 107 Aug. 27[107
H Al;oclatefd lnlv‘eltment t:Joi..m . o 5 5 o 2 52
. 5% pref with warrants.. .

' 59 preforred ex-wat.... 100 8 85 87| 85 Aug. 5

Top & SFe. 106|| 70  Sale 27

5% preferred, 100 : 414 93 - Aug. 27

Atlan Goast Line RR.--_IW 2 38

U TOT

3114 BSale
112% Sale

P ok ok ok ek DD
QO v 00 =T WO

=
o
X

Atlas Tack Corp.

Auburn Automobile

Auastln N|choll & CO caua..
$

et
OO

0
RR

5,990
77,4500

649,600 Sale
372,000/ A d ; Sale
56,301

5% May 18| 914 Jan. 12

43 June 30| 11 Jan. 29
ﬁ June 29 i‘i J 30

R
000D rentn

el

RO Rt e

Baltimore & Ohilo
4% preferred

0|Bangor & Aroostook...-...50
5% conv preferred.

Barber Co Inc.

Barker Bros _ ...
534 % preferred.

=
WO
BN 0000BY
©
AR

ST RO 0

27 Sale
A Sale

o

SN WIS WISV S NP N R S W PN
w w..wn 5 o
—

FRIYS
BN

=
DODOOOI= 1 DO = ROGIRD

B DO U1 =IO 00 00O = b= ~JCO DN
-

o =R

s

q
o

0|8elg Nat Rys part pref ..
Bendix Aviation Corp....
Beneficial Indus Loan Cor

(=

59 preferred..

7% preferred...
BIgelow—Snnford Glrpet Tnc *
00|Black & Decker Mfg Co-...*
0 Blaw-Knox .
50|81

O U1 DO NN 1 L3OO O B UW AN O =

=D GO
NOSU=O

Borden Co. (The).
()|Borg-Warner Corp..
|Boston & Maine

{Botany Cons Mills A ... ...5! 3 6

00|Bower Roller Bearing Co..17 S ; Aug. 27

643,100/Bridgeport Brass Co.... 165 Aug. Apr. 28| 23%£ Feb,

344,100|Briggs Manufacturing 4214 Aug. June 17| 59 Feb,

Brigds & Stratton 47" Aug. 5334 Feb.

Bristol-Myers Co. 2373 Aug. 47 Jan,
0|Brookiyn & Quee, 3% Aug

155 Aug.

1854 Aug

1<
DO =

- nh#g
ROLODO N O v i IO LN LW TN DO

8 Jan.
3834 Jan.

-t

$6 preferred
Bklyn-Manhattan Transit ..
$6 preferred series A.
Brooklyn Union Gas..
Brown Shoe. Inc....
Brunswick-Balke-Coll.
Bucyrus-Erie Co
7% preferred
Budd (E G) Mf,
Preferred 7%
Budd Wheel..
Bulova Watch
00{Bullard Co. . . 37 314%
00|Burlington Mills Corp. - 16 V A“B
Burroughs Add Mach }2 A“K 30 ~ Aug.
{Bush Terminal Go... ol 7 7% 5 Aug. 20| 5% Aug.
90| 7% 1815 20 2 16A Aug. 18}/ Aug.
1Bush Term Bldgs—

=

[ et 1t DN N B 12 O O
S _© b
ot

DR TTO

QOO

o=
DT IO 0O = B0 1k 1= = 00 bt

©
CUR GO0 OO GOt OO0 bk i O It €O ek et
O DD 00 =

ok ok D ok ok ek

-

-
o
BN

15 June 9
241 Jan. -7

-
N O

e
WO ROUT O =TI ~I N

QO

13,470| Partic prel’erred--.....-loo
101 1400 Byron Jackson Go...anvneen®
85, 400 Calif Packing Corp. .

61 A 0
254 June 29
33}/ ug 20

IR D
[N Rt et
AR

2,5 5% preferred....

37 800 Callahan Zinc-Lead
4 '200|Calumet & Hecla Cons 609 .l

8,500|Campbell W & C Foundry...*
740 '200{Canada Dry Ging Ale 5
,020 Canadn Southern Ry Co-.loo
1,080, ai Pacific

15, 000 f‘ Mille '
29,000|Capital Admin Co Ltd ¢ A..1
,6 $3 preferred'class A 10,
1 ggg Cnr (.llnch F & Ohio Ry.-loﬂ
5,900|Carp Steel Go K
178.300|Carriers & General Corp....1|| . 73 Bale
106,500|Case (J I) Co 100/1138 141?2 1

prefer
88  Sal

7001 210
1,354,200 ] f 2734 Sale
1(1)} ,840) 7% profarnd.-....-...-loo 108  S8ale
8

[

BN

wi

o ek et
I TNO RO NINIOROD

=
S

ORI O B0

)

OO 1 i 03

Ttk b

T
O OION ORI DW= O

987 '000/Central Foundry Co. 1 Sal
2.440|Central I1l Lt 4;47. pnt-.mo - 101 % Sale
e L DO ! 198 8als 2
tr! 1< 9 ale » .
33 00 Gontury Ribon Muts. oo--13 9 10 " 14| "9%5 Ang. 14| 83 June 16| 143§ Mar.
380| Preferred 1083¢ 108%|| 0832 102 2-Aug 2 ‘Aug, 20|| 9837 Aug. 16[115 ~ Jan.

. H
ot 1t RO DO Pt 5
et 1O R Y

fy

For footnotes see page 40.
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\ 3
Swer., 1937] N. Y. STOCK EXCHANGE—STOCKS : 33

AGGREGATE SALES | , " PRICES IN AUGUST RANGE SINCE JAN. 1

In Since . Y. ;
August Jan. 1 N.¥,8TOCK EXCHANGE v ; Aug. 2 || Aug, 31 Lowest Highest Lowest Highest

Shares Shares - Bid Ask Sale Prices Sale Prices Sale Prices
14,8000 “372,700|Cerro de Pasco Copp... ... 743 Sale | 6 68 Aug. 26| 76% Aug. 9|| 60 & May 13| Seor prices
13,000 522,300(Certain-Teed Prod. . . 1| 17 14 Sale | 123 Sale | 1234 Aug. 28| 1414 Aug. 1134 June 18| 23

2,610 32,470 69, prior preferred '00|| 71%§ Bale || 65 Sale | 50  Sale | 50" Aug. 31| 553 Aug. 48%4 June 19( 82" Feb, 10

Ch ion ‘ P r & Fibre Co 4
2.550] 4% Deaterren .. o100 109& 11034 lgg% 1gg 109 ~ 110 1109 = Aug. 6 107 July ‘13[111  Feb. 4
C : . 25 gex 3514 Jan. 416314 June 10

52% b4Y4| 50% Aug.
Checker Cab... 1624 20 | 165 Sale 30 48" Feb, 13
Chesapeake Cor, 853 65 90 8
Chesapeake & Ohio 6 Sale
Pref serles A 94
00(tChic & Kase 1il RR.... Sale
6% preferred 100 Sale
00[tChicago Great Western.100 Sale
4% preferred 100
630 $Chic Indianap & Louts pt100
Chicago Mafil Order Co. 5
0l1Chic M1l St Paul & Pacific.
5% preferred. 100
$Chicwgo & North

=
SO

LOON oW

S5y
ono:
=

O~y
NO=o
S H G O 0 00 1= 0 01 0 1 D NS =

RRRERKI
—

—

[
QINOCQNO W =S~

13

— —_

Chicago Pneum Toonl .
$3 conv preferred..

1Chic Rock Isl & Pac

7% prefferred ...

6% preferred

0iChicago Yellow Cab__ ...
Chickasha Cotton Ofl..

Childs Co

B
R

DOt

L F NS NS e P WY
NOOWONRERE N OStTEn

1
D NP NP P B N N

el
o
=
)

Son
C UL
o

CI;%[;O &'I?u::&---
preferred. :
0|City Investing Con oo 0o -8
Ciky_Bineed- v : 1% 240" Aug. 57) 45 ° Aug. 10|| 3 :
Clark Eauipment._ . 2 ¢ ug. 2 ug. 2% Apr. 27) 48° Aug.
0lcGC &St LRy Co5% pt.100|| 9/ % % 10024 Aug. 10{100%5 Aug. 98" May 21(10314 Apr,

Cleve Elec I11 $4.50 ser pref__* 3 - 11 : 108% Aug. 3|111° Aug, 1023 June 21

0|Cleve Graphite Bronze (The)! " 44 | 43" Aug. 27 35% Jan, 25 U8 don

80[Cleve & Pitts RR Co 7% gtd 50 88 17 86 Apr. 23

Special guar 4% _ 50 50 Y| 49 49 Aug, 11 471 Mar. 30|

Cl;ett.l’ubody &*--ﬁ 3 £ : 24 ug, ﬁ A 233 June 28

ref d.. .

Coca-Cola Co (The)..... .o ) ] 150  Aug. 23 3
Cl.-n A. 5 . 7 % . 16] 53

2044 Bale
6% preferred 100 110334 10434 ; o4
Colline & Atkman -.."" 583¢ Sale 4| 85 \ 8. 27| 5¢
5% preferred 1 12 1109 ( - 20[112
Colonial Beacon Oil Co 3 : ] . 27
Colorado Fuel & Iron Corp..* y .31 g
Colorado & Southern 0 21 3 1078 QuL. 6] 20
4% 1st preferred.. Z ug.
3 s b v 2 8 20% Aug.

227 7 Aug. 2
227 26| &

00 I it bt DO B
RRERE®
Pt ok ok

,_
el = ]

4

It bt
f=1=}
—

—
OB

et DD bk ek
DOONWRR DN O

Columbia Pictures Corp vt ¢ *
0| $2.75 conv pref. *
C bis G & EI
6% pref series A
5% preferred.
0|Commercial Credit. . _
43 % conv vreferred.
Comm’l Investment Trust.._*
$4.25 conv pref ser of *35__%|[1
1 Solvents .
Commonwealth & Southern *
*

P QO ek it
ST RO W RO =IO N RS

—

Congoleum-Nairn Inc
00|CongressCigar. . ...
Conn Ry & Ltg 414 % p:
Consol Aircraft Corp
Gonsolidated Cigar....
7% preferred....

i Ll o
I OSIhON!

624 % prior pref 10
624 % prior pref ex-warr.100
Consol Film Industry 1}

OO =T
NSOOo W~y
-

3854
10334 Sale
9  Bale

S
e

-

16 - Bale
10426 108%
634 Sale

nSon

$Cionsolidated Textile.
Consolidation Coal Co vtc.25
50,460| 5% preferred v t ¢ 100
00; Consumers Pow Co $4.50 pf_* . R
777,000{Container Corp of America.20 3034 Sale | 28 ‘ 37% Apr,
257,300(Contl 1 Bakcl A . 23% Sale | 2274 Sale 181% June 17| 373 Jan.
6,000 352 Sale | 3 Sale . 234 June 17| 51¢ Jan.
Sale | 903 Sale . 281 ~ June 18|1093 Feb.

ammniaaa-20|[ 5614 Sale | 5734 Sale .. 2| 60% Aug. 50 June 17
106,700|Continental Diamond Fibre 5, 193 19% . 19 Aug. 1 A
155,700|Continental Insurance..2.50 39  Bale 397" Aug. 555 e
540,200(Continental Motors 234 Bale 214 Sale 234 Aug. 26| 27% Aug,
600,700|G 1 4834 BSale
03,500(Continental Steel Corp. 2934 Sale
,900/Corn Exch Bank Trust Co... 20 6214 . 63
202,300/{Corn Prod Refining 25
‘Preferred

8

oW

Apr.
525 Apr,
921s Atg

RSO
3

B ok ok ok k.

Sale
119 125

28  Aug. 31| 37
1834 June 15| 28
68  June 29
4134 June 29
38 ~ Aug. 23
16% June 28| 2
943{ July 28
Jan, 4

»

7
11

—
WO

]
{art o I P el ]

23,
216.002/Curtls Publishiag Go (The

1,908.600|Curtiss Wright Corp
714,61 Class A

50
)
U

»

8
AT Ot

=
DO

an.
Mar. 1
53,400/t Denver RioGr& Wes prefi00| 8 Sal 54 Aug.. 4 Feb. 1
¥or footnotes see page 40. :
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34

AGGREGATE - SALES|

STOCKS

In

Since. |N,¥.STOCK EXCHANGE

N. Y. STOCK EXCHANGE—STOCKS

PRICES IN AUGUST

RANGE SINCE JAN. 1.

Aug.31 l

Lowest

Lowest Highest .

Detroit Edison
00| Detrolt & Mackinac
5% non cum pref.......
Devoe & Raynolds A .
|Diamond Match
Participating 6%. Pref..28
Diamond T Motor Car Co...2
Distil Corp-Seagrams Ltd.
5% pref with warrant

23'288

, Class B...

17,800(tpuluth South Sh & Ati.
%2'%88 Do% preferred ; 1 lll
12,000 unhill lx:lt.efnatlonu eeenal

9 D
8 terred. 100
286,800 Du?Pool:lrte::kem & Co (E).20
17,1 6% non-voting_deben_.100
’ Duquesne Light 5% 1st pf.100
219,700|gastern Rolling Mills. = ... B
7,100 Bl:;m-n 'Kod:‘k Co. of N. {o;
! rre:

120.600|gaton Mt, Covemneemmmnen- 4
Rt T —
» |Blectric Auto Lite 0) .5

$90 100 sracerio ueo Lits (The)

Elec & Musical Ind—

5% !
Engineers Pub Service.
$5 conv preferred

$6 cum preferred.. ..

®Rquitable Office Bldg

Erie Railroad

49, 1st preferred

4%, 2d preferred._..

60(Erie & Pittsburgh RI

Eureka Vacuum Clean ......5
0iEvans Products CO---vau.--8

00|gxchange Buffet Corp-

Fajrbanks Co

Federal Motor Truck
0| Federal Screw Work
Federal Water Service A....*
Federated Departm’t Stores_*
4Y % preferred. 100
Fidelity Phenix Fire Ins.2.50
OlFilene’s (Wm) Sons Co *
Firestone Tire & Rubbe
6% preferred serles
First National Stores
Flintkote Co (The).
Florence Stove Co.. e
Florsheim Shoe (The) cl A__

$Rollansbee Bros 9
Food Machinery Corp

Freeport Sulphur Co

6% conV prof.cccecnaa =100
Fulier Co prior pref .
$6 2d preferred...aaeme oe®

Gabrlel Co (The) Class A...*

00|Gair Co Inc (Robt) 1

$3 preferred. i {

Gamewell Co (The)

Gannett Co Inc conv $6 pf..

(d.r:l‘ Wood Industries Inc...
n A  §

L

L]

3

»

$6 preferred. *
0|Gen Amer Transp Cor 5
General Baking Co.. 5
$8 1st preferred.. ;
.

L]

0|

0

Preferred (7). L
gonen! Electric -:

| oods ..

00|General Gas & Electric cl A.*

$6 conv preferred A, *
General Mills. ...... ®
6% preferred
General Motor:
Preferred (5)
Gc:g Outdoor Advertl

00|General Printing Ink.

$6 preferred

General Public Service.....*
General Ry Signal *

$6 preferred.

General Refractories

Gen Steel Castings $6 pref..*
Gen Thestres Equip Corp...*

Glllette Safety Raszor
$5 cony preferred.

23
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1% 1
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9% 1
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%
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500 Gome
WS

[

ale
117% Sale
17 Bale | 16
103%6 109%

5%
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43 Aug.
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Aug.

ug.
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Aug. 2
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7aA 16
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2

Aug.
Aug.
Aug.
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— =
:m-wor—u—owgn-l

=
DO

L

OB O T Lo

n-u-@H IS
EESER

—
—_

s
=3

4 une
476 Aug.

D D DT D i R D DD DR S 0Irt
: oo

Highest
146;‘“.’1“.
9] 22" May 1

Py -t Pt
IBRaeEIRo0

b:H/fraser.stlouisfed.org/

I




Seer, 1937] N. Y. STOCK EXCHANGE-STOCK{ 35
AGGREGATE ' SALES| STOCKS m : PRICES IN AUGUST RANGE SINCE JAN. 1

In Si
August Jm’:f‘l N.‘Y. STOCK EXCHAN QB

. 8hare" Shares ¢ Ask Ask|Bid sk| Sale Prices le Prices Sale Prices Sale Prices
99,7001 851,900 Goodrich (B 1) .27| 424 Aug. 14]| 31 Jan.
$5 pref. 1 U 80 i Aug. 7|| 77
1'?8% ggg Goodyear T & R.. g g 5 gg 134}’ ﬁug. %;
$5 preferred. . .
89,300 G«;’:n?m Silk Hoslery.. W - % Aug. 6
1,199,300 gr-'l:;:%;m.lumolu -.-..g 3% Bale
sol Mi 4
401‘%88 ?:lel’ting‘zz Pom; i‘.fa-_-.s 9 H 10
1748- 500/Grand Union Co trust cefs_.1 ale | 2
8%‘80 $3 conv preferred series 21 23 lSﬁ Sale
+ 81.900IG ranite City Steel . | 3
69,100 G eane (W ™ 38 ga}e
J ; ale
Oreat Koo ',':3:" i 50 Salo | 473 Salo
Great West Sug 42 34

Lowest | Highest Lowest ' |  Highest -

Preforred._ . ...........100
Green Bay & Western RR..100
Green (H L) Co. 1
Greene Cananea Cooper...100
Greyhound Corp (The).....*

5149 preferred. vwaall
Guantanamo Sugaf....... .®

89% preferred. 100
Gulf Mobile & thom--loo

6% preferred 100|-

i H-ckcnnck W-tor.---.-..” 3 .18 297 Aug.
0 2 34

3314 Aug.
H-ll Prlntlnn 15
H Watch
6% preferred 10
Hanna (M A) Go $5 pref....*
% Harbison Walker Refrac e

-

RARY
o
COWDHNINIWED  Crbois B -Tb0

ot

0 Hecker Prod Corp vVt Coce..
Helme (G W)
1% prelenod

01t = LU SO I

164 167 ||1 % 154
3434 Sale ale | 3054 Sale
6 ferred...... PR
Hmzshl:;eéhoool-t. 63 65 58 %
$4 conv preferred 103
Hinde & Dauch Paper Co-.lo 3 34
Holland Furnace.. 9
$5 conv preferred.. 104
go::.nsao- (A) & Son. 3 2
1 - ugar Co:p -
14 ébo 210 o%yprelgerrod 101 10
, 88 Homestake Mining._ - 13.50
27,000} - 207,000|50ydaille-Hershey el A ....»

185  Feb.
13534 Feb,
6734 J:

DD DD et DD e ek ek
20 ~3

-t
S000

RRNG
A9k
3

o
o0
=B
g“ﬂ@lﬁ@n&@i—'bﬂ»

th
$EER

35 37 o Aug. 91385 J 41
22% Sale .27 A 27% Feb 11

stock. ' Sale

57 preferred -100
Houston Oliof Texas vt c. 25
Howe Sound Ci Co
Hudson & M

ok ek
NWWNOI=  COUTOW N0 =t

Illinols Central
6% pref series A..

ok ok ok ok
=t v 1 DO O EED

Oftinterboro Rap Tran v t ¢ l“
d Interchemical Corp
6% ptelened

)
L=1=1]

°0000

-

N0 e 1 €O CO B 1 GO C0O =T

ok d ek ek
S Q9

Internat Mercan Macine....*
Int Mining COrp..cececana- 1

Internat Nickel of Canada._.*
Preferred

Apr.,
Jan,

'85 Mar, !0

=ONO
|
oo

i
® 0001 0@
=

Jan,

—
ek et 0O O

>
BOCT= O 03 DO 00 bt 1t
he N

7% preferred

Oltnt Rys of Cent Amer..
Voting trust certifica

5% preferred.
0finternational Salte.....o..?
0|lnternational Shoe .

[ery
=3

A=l R |

=Y
G&G 00000&
=
f=

7% preferred
Internat Tel & Tel
08 I - state Dept 8

et QO SO WP b

Y P W W N W e
M Iyl ®

—

1] et
q:o& O oY

an. 26 Apr, 15
12177 Jan. 161 7 Aug, 4

714 Aug. 6| 873 Jan.
120% Ju.ge 1711 55% Jan. g
120 8126 Jan. 2
:c117}¢June 29 126 }?'eb. lg

--eeel1257 131 157

87 | 70 69
e 100 150“ g:'{: 4 128;2 o5 i
124
Tones & Laugh Steel pref. 10¢(12! Sale ale
Kalamazoo Stove & Furn Col10|| 44  Sale 9 124 S32 32
Kansas City Lt Ist pf Ser B * e < 120%
Kansas City Southern....100|| 2! 21 - 16 177116
4% preferred.. 100 26 8 ug. 1
00[Kaufman Dept Stores._§12.5¢ 1 30 23;5 30 . 27
Kayser (J) & 5 20 223|213 Aug. 21
400| Keith-Albee Orphoun pf.100 101 = 103
Kelsey Hayes Wheel—
Convertible class A.. 1534 Sale . 31 . 1254 June 17 233 Feb. 11
Conv class B -1|.1 125712 27, Aug. 93¢ June 22| 1934 Jan, 14
2 ug. 101 May 25 10934 Feb.
. 2; 561 Apr. 29| 693 Mar.

. 27 Aug. 18 37

] 7|
45 Aug 8] 49 A 44 July 10 71 Mn'. 80
29  Aug. 26 29 Aug 26| 3534 July
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Db NI IO O T b DD U TS I S
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DO DD =i DD
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N. Y. STOCK EXCHANGE——STOCKS

AGGREGATE SALES STOCKS ‘ " PRICES IN AUGUST RANGE. SINCE JAN. 1

Prici
~In Since |N.Y.STOCK EXCHANGE .mn.’z
August Jan. 1 1937 Aug. 2 Aug. 31 Lowest : Lowest Highest

8hares Sha os B Ask|Bid Ask| Sale Prices ale Pric

taresoo|  ©207,000/kreste (8 8) Co - 10 gale 27 2‘39’4’ Foiatoe) 20%¢ Jan

1,00 18,700|Kresge Dept Stores 1 : 81{ May 18
520] 89 preferred...

15,100k ress (S H) & Co new.

193.830 Kroger Grocery & B-k....l

3,24

194 000
L: B
135 §3° oo Rutper & Tire.-

1514 June 1.
23% June

ot k. 3
COCoH DGO O RO OO

Lehigh Valley...

00|Lebigh Valley Coal . ‘ .

6% conv preferred. 1014 L8 . 884 June 29

l.ehman Corp (The). . £ . . 16(| 36" June 17

00(Lehn & Fink Products Corp. 5 18 sma

Lerner Stores Corp.

0| Libbey-Owens Fo:d Glnu.-. 70 Bale
Libby McNeill & Libby »

Lite Savers Corp. 5

0|Lissett & Myers P ob eom.-gg

OO UTRININ

Preferred.....
Lily Tulip Cup Co
Lima Locomotive Works,

00|Liquid Carbonic new
Loew’s Incorporated ..
$6.50 preferred....--
Loft Incorporated.... ...
0lLone Star Cement Corp-..
0|Long Bell Lumber A...
Loose-Wiles Biscuit.
5% preferred....
Lorillard (P) comm
Preferred...
£ ouleville S Raatirti 100
" Louisville ashville...-
391,600 udium Steel 1

-10.%00 MacAndr:vn&Forbu Co..10 32 { ) K R ¥ 2 127% Aug 10 15 May
69, prefer " . ug.
233,900 mack Feack: 1ac 478 -3 45 15 43 Aug. 30| 4633 Aue. 12]|'5034 June
233,400!Macy (R H) Co, Ine. ¢ . 48 Aug. 2 44 June
555,900] " Rights. 34 Aug. 1z Aug. 12
42,00U|Madison Square Gar 14% Sale LN 14V AHE 6
54,900|Magma Copper. Sale ¢ 815 Aug. 2 50% Aug. 9
36,000{tManati Sugar. 100 6 i 7" Aug. 11
1,900 Certlﬂcntea of depoult.-loo
13,750] 79, prefer:
27 Pref ctfs ol deponlt.
18»2(1)8 Mandel Bros... . loo
y 2 2 u.
100300 {Manhat’n Ry 7% &
55,100

-
OB =R O T RO

[
DO ~J=J v B0 00 ¥ D~ = 00
=}

[ 3
e

-
O DRNIO
k1 DO

-

3 Feb, 1
13214 Feb.

6234 Mar.
Mar.

-

RS IR IDD
N

N

IO =T

M
Maracalbo Ol Explor.
Marinc Midland Corp.

IO T O W 00

Prlor pralenod Z 7

5 3 %l 2%
Marlin-Rockwelt Corp. (Del ) l 49 50 4 40
Marshall Field & Co. 25
Martin (Glenn L) Co 20%
Martin Parry Corp 8 7% Aug. V
00| Masonite Corp. 517" 54 |[250% v }%

Mathieson Alkall Work 365 37%|. 35% . 27| .37% Aug.
70| 79 preferred. 1 163 |[148° 155" |157 . 24|1157"  Aug.
May Dept Store bl 5% 63 i 65 Aug.
00(pfaytag Co (The) 9" Aug. 28| 97 Aue.

$3 preferred w W. 39 48 35 36 }5 . 36% Aug.

83 preferred ex- w-mnu-. 44 50 36 | 314 3" Aug. 9| 36" Aug

$6 1st preferred 3 Aug. 5105 Aug.
McCall Corp. 8 21% 21
tMcCrory Stores mew com -1

6% cony preferrcd......100
McGraw Electric Co-. .5
0lmMcGraw Hill Pub Co
Mclatyre Porcupine M
00{McKeesport Tin Plate.
0|McKesson & Robbins,

WO N OS> WO

- 14
B RNSOWO s

R

Aug .

OO
=W O
L
il

l\"

oy
OO WOOLW IO

= DO O3 O =4 00 O 0O v-Ho
—
153 3=

Huomo

d
$6 pret lerlu A
$5.50 pref ser B w warr__*
Melville Shoe COrp.acua ="
Mengel Co. . . 1
5% conv 1st pref....
Merch & Min Transp Co

2 et Y et

0| viami Copper
0|Mid-Continent Petmleum.lo
00{Midland Steel Prod
8% 1st preferred.
80(Milw El Ry &Lt 6% prel..ll)o 6 814 98 ~ 100
Mi ywell Reg Co...-*||1 115% Sa,le
49 conv pref ser B. 118 118

Minn Moline Pow lmplem-. 1214 Sale 143 Aug.
0 101 1049/ . 27108  Aug.
134 o9 15 Aug.

Aug
24 Aue. 1
29% Aug.
7% Aug. 4
255% Aug.
3% AUS

o
3

] | - )
PO O NN

SR

[~
IO 03 ~I~JO~INQ0

30|Morris & Essex
00|Mother Lode Coalition
00|Motor Products
90| Motor Wheel
» ller Brass Co. 1
15,300|Mullins Mfg Corp class B...1
*

: 198, S 1
. . une
2,200 *|| 60" 613 ¢ I3 i 5884 Jan. 23| 71" Mar. 1
43, 100 5 2| 18 § 3|l 1634 June 17| 245¢ Jan. 2
7,770 40 = 41 3 5 g. 30% June 29 47§ Mar, 1
12, %08 2 1|} Aug. 24  Mar,
65.(1)0 1134 Aug. Aug. 2 M 18 ‘1{,‘}2‘:.2
3,000
'100

5% pref serles A w W.una100

28,800 277,100|Nat Cash Register
Fee footnetes soe page 40.

2,300 2,300/ Nat Bond & Share Co; e gg gg% 52
9 32% Sale

32% Aug:

itized for FRASER
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Seer., 1937] 'N. Y. STOCK EXCHANGE—STOCKS 37

AGGREGATE SA LES' STOC KS Priu PRICES IN AUGUST RANGE SINCE JAN. 1

Angust Jg:::a M Y. 8TO0K RXG O v g Aug. 2. Aug.31 | Lowest : Highest

hares Ask|l Bid ~ Ask|Bid Ask| Sale Prices Sale Prices Sau Prlm
5613.100 Nat Dairy Prod Corp Porl|Pid Sal z19 Sale le% Aug. 31 5| 8
2,170| 79, preferred class A....100 110" ‘Aug. 112% Feb. 11
202 .%80 7% preferred class B.---loo I 1?; ﬁ‘lllg 1]112°° May 20
1.760 IDent 8 19 7 75% 656 Aug.

=

6% lo
Nat Dutlllou Products.....*
0|Nat E 1 & 8 *
Nat Gypsum Co.
National Lead

7% preferred A.

6% preferred B.
Nat Mall & St Cast’s CO....*
Nat Power & Light .
Nat Rys of Mex 1a+ pref...10i

5% 2d preferred...ceca. 100
National Steel.
National Supply

h{-ﬂon-l Tea

bt D ke ek

H ST DD OO B A 00 B COCO R I DD

Tkt ot

Nelsner Bros Inc..... emcuna l
Newberry Co (J J).cavucu..
5% preferred series A...IM
${New Or) Tex & Mexico ...100
Newport Industries Inc....1
New York Alr Buko....--.:

B 00 ORI

—

RO RSB O O U

C=1=]

New York Dock... lO/f 114
5% preferred... --100/| 225¢ Bale
New York & Harlem.... 12835 130

N Y Investors Inc. . ...
40N Y Lack & West Ry Co...100.
tN Y NH & Hartford.._.100
Convertible preferred. .100
0[tN Y Oatario & Western_100
N Y Shipbuilding pt stock..1
7%, oreferred 100/
Ne;; Ylork Stt:nm .?’rel 86..... ¢
o 18t preferrs: - >

2} Bal 28 2% J k 114 Aug. 26
e it ot . Glestid 455 B

) Pr ;
1,034.800 N(:r;h A;ne::c‘:‘-n- -_---.-.i;

B preferred. . ... .. ..
1,119,900|North American Aviation...1
14,200 l:orth Amer Edison $6 pre!._:
< B ortharn Central

1,399.900|Northern Pacific.

¢ h.. .
264,100|N 1k Tire & Rubber....*|| 3 4l 415 Aug.
'560 3,220 %’;;ema:'_----:--.f...so 305 Aug.

gl ggo 1, 390 400 Obio Ol Co (The)

Oliver Farm Equlpment....
14, 300 446 308 Omnibus Oory v s ¢ (The) 5

1
00 59,900|0 hel Com Co. .*
13 200 199800 ofn'ﬁ"l':m:'co- E

0| 6% prot
895 ggo Pt et

35800
17,0

N=ND AW D00~

Mar. 2
25% June 28| 3
44 Aug, 23

31 Jan.
263 May 18

Jan. 22 Am'-
138 Jon: 73" "2

BOA

o
~O

D=
Q0

22 Apr. 29
4V June 29

io 11 114
75,500()" -Illinols GI. -12.50 B 103V Aug. 8214 Apr 28 10334 Aug.
170,200 Pacific Am':? .':f.;h'f.ﬂﬁ"h}c__a 1714 Aug. 3| 193 Aug. 7”" Jane 30| 23 Jan.

18,850 11% 12 8% 9 | 7 7 pug. 935 Aug. 654 June 17| 1534 Feb.
11,700 1% 2414 Aug. 2915 Aug. 23?2 June 22| 40 ~ Mar.
34100 e 5 20 %| 1575 Aug. 30| 237 Aus: 3| 13, 974 fxune %o

’ Pacifi o 2 ug. ¢ ug. ug
228,200 pacitic Finance Gorp (CaD.19]| 324 Sl ; - 26| 3274 Aug. 2|[ 283¢ June 17| 38
Pacific ugnung coro- 45 4 - 27|'45%% Aug. 034 June 21
0[Pacific Mills 29% .-30] 31 ~ Aug. 5" June 28|
0| Pacific Teleph & Telegr.. 100 7 it 1434 Aug. 414 June 2/

b 6% preferred 1 1 l% 27}/ et gv 11\\Ipay %g‘ lgg

acific Western Oil 10| 514 An g.' 77% Tune 17| 155¢
1214 Aug. 3

D
PR

|54

8% conv preferred.
27,600(Paratfine Co Inc....
(% conv plr,eferred

»

—
RO COBI LGOI O i 0 i <O 1 1 O DO
©

0. Mar.
1097% Mar.
2837 Jan.
20034 Jan.
26% Jan.

—

et gt
0000

2151 June
24% luly p

May

36}5 June

23 . June

2 June

4 May

14}/8 Feb.

35¢ Jan.
381 May
85 = June-
314 June 2

MONOND DO NGO

SIS = B s DT~ M i 1 DI =T O
<]
&

00| Parke. Davis & Co...
66.100(Parker Rust Proof Co.

1 0|Parmelee Transport Co
338,300|Pathe Film Corp.
518,800(Patino Mines & Ent Con
297 300 Peerless COIp. vuvu-. aueun

500|Penick & Ford....
léi,ggg :enney (.I|C\ Co.:...
enn Coal @.—-
290,200{Penn-Dixie tk(:-ernent..

21,000| $7 conv pref series A

59,200|Penn Glass Sand Corpvtc..*
699,400| Pennsylvania RR Co.. 5

14,500|Peonte’s Drug Stores In

=2
O
'S
oRoNaRaNaR
W - W
otk [
Sl =)

W OISO COD) D H bt LD = T
8

o
—
RANOO DI 00D

D= OO
WP O ;M

)
3
N

113 Aug.
45% Aug.

70| 6% conv preferred 0
126,500|People’s Gas L & (mko---lﬂo

30,600|Peoria & Eastern 100
19,200|Pere M-muetto.--....---loo
4,300 Prior preferred. 104
7,500| Preferred
4,400/ Pet Milk
247, 700 Petroleum Corp
174 ,900|Pfeiffer Brewing Co,
2 680 Phelps Dodge

r=y

M B OO ND
Tt a3 QO A DI ~I D O WO ~T

4314 June 25

414 Jan, 5
24 Aug. 30
71 "Aug,: 3
75 " June 28
19 June 2

O~

A R SIRNRRISR
—

300
==t
— 0 —

NOOH

—
[

et
D= S0 00

7% preferred
-328 ,600|Phila & Reading C'& I ..
184,100(Philip Morris & Co 10
900 Phillips Jones Corp........*
11 referred 100
168,500 778,100(Phillips Petrolevm
800 8,200 Phoenix Hoslery.....
240 1.38 Preferred

900
4,900

W= DD I

SN

20 pr. &
28 .%lge %g 333 Jan, 18

For footnotes wer page 10,
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38 A ! N. Y. STOCK EXCHANGE—STOCKS [

e

AGGREGATE . SALES STOCKS | ; PRICES IN AUGUST. ) RANGE SINCE JAN. 1

In .Since . |N.Y.8TOCK HANGE oyt ; : R
August Jan.1 = Auq 2 Aug.31 Lowest Lowest Highest

Shares Par Ask| Ask| Sale Prices Sale Prices Sale Prices Highest
1,460(Picettl Co of Italy Am shs.....|| 53 56 43 43  Aug. 7| 44 . Aug. y eb. 17
0|Pitts C G & St Louis RR..100| 135 |117 . Aug.
28,600|pittsburgh Coal (of Pa) 11 - A
12,200 6% preferred. ... . 0|| 73 77 58" 63
800|Pitts Coke & Iron Corp
1,90 $5 cony preferred...

43 red 100(188 :
476,000|Pittaburgh Screw & Bolt...* gg
55,800|Pittsburgh akeiree® Aug 2 Aug. 2414 June 29| 4
208001 Eorusels Sowst Co : o 3| 847 June 28

12,400|pittsburgh Terminal Coal..1 2 2 2 ﬁ Aug. o 2% June 21
2 6 o d 100 ; 14 20 1614 Aug. . J“ly 26
465,200 recoee S aiced. 27238 2235 se || ‘53 sah Salo | 47" Aug. 2l "33 Jom
7,92 Conv pref (unstam;
22, 110 Pittsb & West Virginl
149 0|Pittston Co (The)....
Poa’ Creek Pocahiontas Gooe
139:900(Poor & Co Clase Boreervomes®
51,500|porto Rican Am Tob cl A-.-
Class B »
161,000t Postal Teled & Cabie preti00
358,100|pressed Steel Car common...1
. 27:100
206,700 pm’""' o il
red 5% ... 0
267.700|ub s:trCoto of N J common *
26, $5 preferred ..oeeeeeeena-®
12.(1) ;;. preferred. . 35"
preferred.. A 26
silisie 1,200 8% preferred. ... 159 ||140 155
400 i e bk 1o 12
20538l s 400 ...----.:..-.._. 3
18% 480 9! 31?5’; Puliman Company.. . 68 " Sale

SEOUREN X
s i
={

DI ROBD s

SRONITUR
bk ok ket
= CPOOCOCO I =CININD W
5 B R oo S I Greo s 530 D oI
N bbbt bt Y O
“lﬁg 882@'—‘#0"6“0»&#9& -1

6!
13,000 97:000 [
X Kker Si Rfg Gorp.10
503,000] 3.555.500| Suare c«fﬁf‘n?"m;‘. e
$5 preferred B
94,500| ' $3.50 conv 1st pref.
Qgg 300 fRadio-Keith-Orph Corp..-

=
)

wwnw

Ray

Reldlnt Company
First preferred ...
Second preferred

Real 8ilk Hoslery

=]
~J D OO AT = =T
BERR X RS xX X

- I

0|Reliance Mfg Co

Rem’ton-Rand ‘ .1|| 2234 Sale
Pref with warrants. 25/

40[Renss & Saratoga RR Co.100 117

Reo Motor Car 5 Bale Sale

Republic Stee) Corp. ¢ !{ Sale
6% conv preferred._ 111 /% %(1)3

36 Sale

71 .75 165
121% 132}/

G100~ 00D =
w
R

o2

0 R-{!nola-ﬂu) TobciB..

0
Rhine Wutphnllu El & Pr...
Ritter Dental Mfg 4
27, '800Roan Antelope Cop Mlnu-.
13.300]|Ruberoid Co cap stock new_*
16 400 Rutland RR. pret. 100
361,200]St Joseph Lead. 1
172,400{t8t Louls-San Francisco.100
267,600f 6% preferred 100
4,660 t ¢ Louis Sourhwestern ._100
10| 5% preferred. 100
133,900|Sateway Stores
4.210 59 preferred.
6% preferred.
7% preferred.__.
Savage Armas Corp.
|Schenley Distillers Corp....5
514 % prefe. 100
ZS:gulte'Retﬁl Stores
p % preferce
18,110{Scott Paper..

461,300|tSeaboard Alr Line

-
1 w000 1 1 1 CO O IR O D
—
X T
et

It DO bkt ik

Feb.
Feb. 1
Jan, 14

O s et

0 O OO T

Shattuck (G P)._..
()|Sharon Steel Corp....

$5 conv prelen-ed-..-......
Sharp & Dohme _ ...

Conv pref series A
50|Sheaffer (W A) Pen Co.
Shell Union Oil . .

Convertible, prn\'ou
Silver King Coalition
Simmoas Co

—
N ad=] i

=HONWOI=O

BASSERR SRS
moBe "

BN

O = 0 PR

-

Skelly Ot Co bt
6% preferred
Sloss-Sheffield Steel & Ir. mo
ferred

3% Hale'll 21 2 :
Sale 19,5 Aug. 27| 2334 Aug.

112 112% 1 12 ' Aug. S 8 115 June 9
1 1 33 Aug. 6 . % Feb. 26
So Porto Rico Sug 3414 Aug. 3| 36} Aug.
8% preferred =

0 1
Sou Californie Edison... 2%
Southern Pacific Co. 100

R¥N

s e
T O ORI

100]
00|Spang Chalfant & Co pro!lﬂ
Sparks Withington.........

pear & Co
$5.50 preferred

N

921, 9835
8% sal
(9 Bule

By

L OO
aﬁqg%ﬂoﬂmnmm
RN

For footnotes see page 40
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Seer., 1937j N. Y. STOCK EXCHANGE—STOCKS 39

 — —— - ————
AGGREGATE SALES STOCKS y " PRICES IN AUGUST RANGE SINCE JAN. 1

In 1 : i ; ;
ot l .‘Zz ’1:001 N.Y.STOCK EXCHANGE . ; Highest

Shares | ' Shares
1,700] 16 900(Spencer Kellogg & Sons.
27,900 Sperry Corp (The) v t
% (8)88 5g g(l)O Svlgu Mfg 0!;.-..
D) ) cony prefe
791100 Lo L
2,850

Sale Prices

i3
2

LA ERLEIEX X ]

1715 Aug. 31
% 30V Aus 28

84 Aug. 3| 89
4 %] 41 Aus. 28
11% Sale | 1134 Aug. 27

snnd com'l TobaACCO.aune- 7 % ga%e
{Standard Gas & Elec 9 Sale 18 Sale
$4 preferred . . A 54| 3 3 Bale
$6 prior preferred.. 8 44 : 4'47 83?
$7 prior preferred.. % 330
Stanaard Investng Go 3 o3
Stand Ol of Calif 3% Sglg

0|Standard Oil of Kanss 84?

Standard Oil of N Joboswan 25 Sale
Starrett Co (The L 8! ale
Sterling Products Inc.. ..10
0Stewart ernet CoOrpacanea’
ros & Co InC.....1
Smno & Webotel--.. ....... i

lh‘

=
NO NS RWS LR MDD

(ST

=

N

—
P DO et DD bk et O S D CO D

ECNW W W W E N W

-8
P bt ek O3 bt DD
ot G0 G0 i

BOOOINONNB L O 1O NIO  =aI b b o

s
s
-

Superior Steel -
0|Sutherland Paper Co. 1
0|Sweets Co of Amer (The)..50
Swift & Co. 25|
84, 1800 gwﬂ;t lnten&n: li.;dco =t
mington-Gou 44
328,200 y-tock purchase wai 1 8{% ga}e
182,300 without warrants. 1 329
33,600[Talcott (James) Inc % 1 V 12%
2,860| 534% preferred. 15 62K

27,400(Telautograph CoOrp.ceuan--8
471,800|T Corp. 5
1,910,750|Texas Corp (The).eeweasa-! 25
'697,000( Texas Guif Producing Co...*
53,300|Texas Gulf Sulphur .
680,200|Texas Pacific Coal & Oll...10
Tex Pac Ld Trust ctfs o....-1
Texas & l’lclllc---.---.--lﬂ.l

8
Qe bt et G0 DO QOGO

COD OO
N

Mar, 8

June 16| 3 Mar. 31

4 May 14 Jan. 20
% May 14| ¥ Jan. 21

June 26| Jan, 8
June 28| Feb. 2

%»i June 16|
50

18% Aug,
14y Aug

52% Aug.

Soos
i bt

Apr. 28|

Jan. 18

33/ .}une %g
une

113 May 13

June 14

P

=

$3.60 conv melerred
The Fair Co...

7% prefers
Thermoid Co.
0 Third Avenue, s

e b

5
' )

0| - Pref
Tide Wnter Assoc Ol
$4.50 conv pref....... 4
Tmken-Detroit Axie Co Sale
Timken Roller Bear.... Sale
0| Transamerica Corp new....2
Transc & West Air Inc. 5
0|Tran & Wiillams Steel Fotﬂ“ |
Tri-Continental Corp.
6% preferred.aceeccanaa -3

DO b=t
OO =IN~IN

St 45 44 46

sit...... 5
‘ 'l'wln City lhpld Tran: 8315 86 70 Th 66 g,
721400\ Twia Conch 'Go &
109,500 Ulen & Co. 3 3% .10 236 June 17 67 .Tan. 25

Undeewood Killott Fisher..%|( 93° 98 8 - 30 . 91 7377 June 14
111,500 U:ton Bag & P:per......-.' 76 . 30[281%4 Aug. 16/l 63  Feb. l'g ]8[1)

OO
=

94
25 Mar, 29

6 600 Union Carbide & Caf .cu...” - 27110475 Aug.
670,800(Unton Ol1, California 25|/ 26" Sale - 26| 26
117.800 Union Pacific . e

4% preferred.

78 ,100|Unlon Tank Gar -.....
939,000/ United Aircraft Corp
493,100{United Air Lines Trnnuporl.S

0 United American Bosch..._*
45,400(United Biscuit of Am
85 Preferred

61,200|United Carbon

29,100|United-Carr Fastener corn-'

1,754,900 Unltod Corp...
'179.200

95 Apr. 2

22% .Tune 28| 28

11514 Aug. 26
0~ Aug. 27

-

p

DO bt et et

. 28
. 23 1215 A
. 17
o2
. 28
.31

10735 108% 108 £ Ave: 33l108% A
6 . ug.
1052 "10%¢| 93 Sale | 835 Aug. 30| 1154 Aug.

18 Sale £1)6% Sale A . 27 18;6 Aug.

ot ok ok

0 e A

457,900| United Electric Coal Cos....5
64 300 United Eng & Foundry 5

114,800|United Fruit.

—
CUS =N WRNOWHR=I0 R NI NG CON Ok W

o
N RRRRRRRSR
SPLA Beoon

B i R
ox o

-

10 400
92 800 U S Fmght-..-
60 700 U S Gypsum Co
650| 7% preferred..
131.,700|U § Hoﬂm.n M-ch.
10,100

213200|U S Leather,
302 000} Class A

177 :500|U 8 Pipe & Found
440,300|U 8 Realty & Imp
1,091,300|U 8 Rubber
,600|- 8% 1st preferred..
1%1 100 U 8 Smelt Ref & Mg
{2

NN N
&

n O’
SO HONR0 JOMIN~I~T

% % %
--100 1083 Sale
7% preferred 128/§ Sale’
7.000 U S Tobacco.... 12 129" 130 [1245 130
690 155" 160 7 Apr. 29
148,500|United Stockyards 1 614 Sale 0, v. 2 14 June 30
253,800|United Storex A 5 53%| 5% 5%| b . Y 7% May 17
3, $6 conv preferred % June 1
5,600/ Universal-Cyclops S % 19 Sale | 18% AUE Y ﬁxg 2%

8, ggg Universal Leat ‘Tobacco. 2 70: 75 3 Alls
uj
2,830,Universal Pict 1st pref....100{[100 8 y 647 14634 Sgée 55% Aug : b May 17
376,000]1Utilities Pow & Light A___.1 23 Sale | 13 Sale | 1% Aug. 30 ;i 5% June 17

136 Sale | 13 Aug. 24| - 1 | 156 Aug. 24
2870 referred it 483 52 | 49%¢ Sale | 4834 Sale | 48" Aug. 30 3l 43% 5
36,500 2934 Bale | 3134 Sale | 30% Sale | 3034 Aug. 27 13| 243 June 14] 303 Mar. 11

).a

6 June 14|
OMM 15

[T
8

=
CUA D= D

For footnotes see page 40,
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10 . N.Y. STOCK EXCHANGE—STOCKS

AGGREGATE SALES STOCKS PRICES IN AUGUST ) RANGE SINCE JAN. 1

In Yince |N.¥,S8TOCKEXCHANGE ; 5
August Jan. 1 193 2 , Lowest Highest Lotwest Highest

Shares Par||Bid Ask||Bid Ask|Bid Sale Prices Sale Prices Sale Prices
55,600|Van Raalte CO.ueeencannnn= 5 3 35 Aug. 30 A 10
1,120 100 1 103 Aug. 19
30,300 .5l 42 4234)| 41 le | 40 403 Aug. 30
'140 84 9 95
731 .000 4 &
234,560| 6% preferred ' . . 48}4 June 17 7
4,580|virginia Elec & Power 6% pf . 6 . 105~ June 29
Vlmlnhlron.(io.l&(:okelnﬂ 6 8 7Y% 8% 7% A g. X 634 Apr. 28
0| 5% preferred..... ARG 100 Aug. 9
Virginia Ry Co pref......l .
Vulcan Detinning.....-.1 70 8 83 86 4| 9014 Aug. eb.
'380| 7% preferred. - .- G 117% 125 118 Auz. 119" Aug. 117% Feb. ' 2

166,100{tWabash 4 "Sale | 3 é Aug. iﬁ Jan,
218,800 Preferred A..ovua- 734 Sale A\IE July 15
P, d B 7 % JAuly l?

Sale
Sale ug. 3
June 24|
June 24-
Jan.
Apr 28
b

&
R ¥

=t D=
DORPWO WOV

PN

Yy
897
144

484
1?%

WSER

1t 4 QO RO P
D rO B

B!
o~
?z
b
o4
oy
]

514 June 21
67% Auvg. 10
11 May 13
56 July 17

5% May 18

21 AF s 27
ug.

335 Apr. 28

261 June 28

42y June 29

& &
SRR
SRERNRSS X OSK X

Sy =t DO = DD 00 DD QO > B =T B

(= L =l Al
'—rooogcocv-oo&

$3.85 conv preferred
tWarner-Quinlan...
{Warren Bros
Convertible prefer:
Warren Fdry & Pipe.
,500| Waukesha Motor Co..
19,700 ,100|Wayne Pump Co. 50 37 Aug. 10

1,300 1 Web Efsenl 4 May 14| 9% Feb,
150 20| Wells Fargo & Co. 1% 114 U . . 1 July 1£ Jan.
Wesson O & Snowdrift . 4

$4 conv vnhrrod_.-.
010 West Penn El Co “A".

Otk bt ek ek et

—

[
D oo wd
ST GO
DR
= SRR
z &

5
14
3
1
7
1
0
9

i |

6% preferred . i D) 2
'Western Auto Supply Co--lo il 2 27 Aug, . 24° " J 21
Western Marylana 7% 8 5| 7% June 17
Second preferred.. 17% | 7
2:.J g

70,5 e .
l211, 000 6% preferred 5/ A\JS . 534 June 2

502,000 Wectern Union Teleg....100 45% Aug s 4114 June 28
Westinghouse Alr Brake ...*|| 503 Sale 40 .27 . 38" Aug. 27
Westinghouse El1 & Mfg -50 154 4 . 30%4 212
7% 1at preferred. ..
Weston El Instrumen:

9% preferred. 30
heel'¢ & Lake Erie Ry Co100 9 102
0| 53%% conv pref 100 25 |10 17
Wheeling Steel Corp.....-. > 54  Aug. 2
Proferred -.100 g.
Preferred recelpts “ 7 1 .11
1 $5 conv prior, preferred._._* 31
00| White Dental Mfg Co (S S).20
White Motor Co...
00{White Rock Min Spgs ctis...
White Sewing Mnch
33,700| € tible p

215,500 Wilcox O1l & Gas,
993 700 Wilson & Co
$6 cum preferred
588 800 Woolworth (F W)....
141.400|Worthington P & M
0,100| 7% preferred **A™ .
7% pref A stamped
oY, preferred B..
6% pref B stampe: 0
Wright Aeronautical Corp-_
Wrigley (Wm) Jr
2,500/ ' 30,060|Yale & Towne Mfg Co
105,200 Yel Trk & C’ch class B..._)
470 440| 7% preferred 10¢
2,500 Young Spring & Wire
85,400 Youndst'n Sh & Tube.....
400 5% % preferred.. 10¢
73,300 Zenith Radio Corp. * i P
4,300 206 900 7onite Products Co 5 4 Sale Aug. 311 5% Aug. 3

®No par value. a Deferred delivery. r Oash sales =2 Ex-dividend. ¥ Ex-rights. 1 Oompanies reported in receivership = Called for redemption.
d Change of name from International Printing Ink Corp.

s
SN0

oeNgntaNwe
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New York Curb Exchange

MONTHLY AND YEARLY RECORD

RANGE OF PRICES ON NE‘W‘ YORK CURB EXCHANGE

Stock Sales 1937 1936 Bond Sales 1937 1936
4,339,135 5,973,606 | Augu $24,166,000 $47,782,000
76,303,412 313,281,000 589,212,000
NOTICE —Deremd delivery, under the rule and cash sales, are dlmu'ded in the month's range, unless cney 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 ocour. No account 18 takens f such sales in computing the range for the year.
' AGGREGATE SALESl : PRICES IN AUGUST RANGE SINCE JAN. 1

NEW YORK '
CURB EXCHANGE

In Since

August : Jan. 1
Shares Shares STOCKS

725 20,600{Acme Wire Co v t c...

00 Aeélo Sn%ply Mfg clas:

ol
0| Ainsworth Mfg Corp com._..5
0|Ailr Devices Corp common.-l

In 3
v(:';-mvertlblo preferred.... g

Ala Gt Sou RR onlluq---ﬂ 74
AI:‘ Power Co $7 prex ’

Allegheny Steel 7% pref..100)
Alles & Fisher Inc common.*
800|Alliance Investment com....
Allied Internat Investing..
$3 conv pref : i
Allied Products Corp com..10 5 15}/ 17 15  Aug
Class A 224 22% Sale 21 Aus 31

*(1153  Sale 14214 sale [142 Aug. 3115914 Aug.
0 o8 % 1152 Sa7le 115% AuE 31 117%Au8.

Sale

24 an.

5 . Aug. 1634 July 1
21 July 12| 2636 Feb, 1
120 Apr. 26 1773% Mar. 18

111  Apr. 28]1193; Mar. 4
16% June %g

989/ Jan 18
June 18

LRy
une

2 Jan. 4

Tl S -
LML  Wrogienen=d

112 114
121 12214
21% Sale

Pk ek
=T

Amer Box Board Co com....1
00 Amer Capital Corp cl A--wc
class B

83 preferred...ac.a... ..--.'
65 $5.50 prior preferred -
79,800|American Centrifugal Corp.1
Amer Cities Power & Lt (aorp
14,400| Conv class A

Class A with

Cli B

Amer Cyanamid com cl A-.lo
CommonclaseB n v

]
NN

ek

Amer & Foreign Power warr...
Amer Fork & Hoe Co com...
American Gas & Eleccom...*

g
LR IROWNWRNDHE NI

[y

$1.50 pecterrcd il 38 6 A A
.50 prefer 36 3 354 us 35 ug.
500{Amer Hard Rubber % % 215 Aug. 27 235 Aug.

Amer Investment (Ill) com._*|| 2! 2 24  Aug. 10| 24 = Aug.

Amer Laund Mach com..._20(| 24 2514 6 14 29 . 3] 30% Aug.

Amer Light & Trac com....25 . 1914 Aug.

6% preferred <2 1 25 ,g 5| 27" Aug.

Amer Mfg Co common.....1 74 4814 481 Aug.
Preferred 0 13 ol 8 %A

A M 1 ale 3 ; 4 Aug.

*[| 55  Bale 1 o 231 41}5 Aug.

x Aug.

HOINOO 0N

Amer Potash & Chem Corp
Amer Seal-Kap Corp com...
American Superpower....
1st preferred
Preferred
Amer Thread preferred
Aanchor Post Fence com....
Angostura Wupperman.... 6 6 534. Aug.
Apex Elec Mfg Co common.... 4 35 29 Aug.
Appalachian Elec Power—

et

Y »
SR TN B ~JLO O LW = b

oy

42% Feb,
110}5 Jm‘J)
13% Fob:
13} Feb,
10 Jan
Jan.
7 155 Feb.
5% June 17 Jan,

107% Apr. 26
13¢ June 15

»
NN~

::1({4 Aug. 31

-t

5
Arcturus Radio Tube
Arkansas Nat Gas com
Class A

10

Arkansas P & L $7 pref....*

Art Metal Works 5

Ashland Oil & Refining Co.1
Associated Elec Industries—

American deposit rects._.£1

Assoc Gas & Elec com 1

WSO
Nl

ot et
O D000~ 00

Pt o ok
[

QORI BD - Qs
SO N
WS b

i

4

XX

e

£5e

&

[

or

‘.
© O RI~I~IN I~

Aug
% Aus

_50 48  Aug. 26
60|Atlantic Gas Light pref..100
Atlas Corp warrants.. -l 3 3 17 Sale 1 % Aug 28
9,700(|Atlas Plywood Corp. 26 |.22°° 24 ug. 26| 26
A Austin Silver Mines 3¥ Sale P 7% Sale 5 ,ﬁ ﬁug 31

Automatic Products Corp. .5||eev o coeee 5 s 87 Ans!
3% 8[| 103 0% 155% sate| 1036 Aue. 6| 115 Avg.

P

00D O

3 9 Feb, 1
3,300 60,600/|Auto Voting Machine com..*|| 7 113 Mar. 22

Fer iootnotes see page 53
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42 ' NEW YORK CURB EXCHANGE

T

AGGREGATE SALES . PRICES IN AUGUST RANGE SINCE JAN. 1
NEW YORXI Price s
In Since CURB EXCHANGE Jan. 2 : i
August Jan.1 1937 K Aug.31 Lowest Highest Lowest Highest

Shgféeé 00la STO((l:lKl?) (gamtrémd) i s B{Z : xllsk galc APriéea 4 Sale Prim l.gz;lsu Krimm
very ons Co. 8 ale ug, ‘ Apr. 3 |
8,420|Axton Fisher Tob class A..10 % X 2634 Sale | 23% Aug. 11| 2 . é July 22 43 Jmi‘ 16

21,750 Babcock & Wilcox Co 118 122|120  Aug. .3 114 June 3 156 Jan. 18
149,100(tBaldwin Locomotivewarr...|| 3  Sale I3 134 Aug. . Mar.
18.900 Baldwin Rubber Co com....1 1434 Sale . 23 2 June 15
29,700|Bardstown Distillery Inc...1 ¢ ? 2/ 2Y Aug. 2 i 2
416 '400|Barium Stainless Steel 1 3{ Sale }% 4 . 3% Jan, 2
2.350|Barlow & Seelig Mfg class A_5|| 183 Sale 15% ; g. 7|| 153 Aug. 26
17 600(Bath Iron Works Corp. l 9 814 9| 91 Aug. 103 Aug. 9 .19
2,100|Baumann (L) & Co com..._* Sale . 11V Aug.
620( 79 1st preferred.......100 2
1,100[Beaunit Mills Inc common.10 |l 14 16 1435|714" Aug. Aug. Aug.
300| - $1.50 conv pref...-acoaa-20 271% Aug, 3 g 22% July

10,100(Beech Aircraft Corp com...1 3 31| 27 Sale | 2% Aug.
90,600(Bell Aircraft Corp common...1 133% Bale 1314 Aug. 24
93,400(Bellanca Alrcraft common. .1 6
,368|Bell Telep Co of Canada..100 16814 Sale
1,530(Bell Telep of Pa 6% % pf-.100 2 s i 24 112}/ 1193

1,300

50!
507,300
3

7,1
9,600
1,150 $2.50 Convy pref.
3,300|Birdsboro Steel Fdy & Mach * 1215 13 A
161,300|Bliss (E W) & Co common ..* 17~ Sale 5
2,100|Bliss & Laughlin Inc com...5 3 Aug.

113,200|Blue Ridge Corp COM-.cowu-.1 2% Sale 25 Aug.
25,800|  $3 opt conv pref. o 45ﬁ Sale 4415 Aug.
Blumenthal (S) & Co com.. 5 177 Sale | 17 .17 Aug. 2
5|Bohack (H C) Co common..."|| 9 1 4. . b4 g.
7% 1st preferred 100 3074:33":1 2 28/ Aug.
0|Borne Scrymser Co.... 25 Sale 2
{Botany Consol Mills co 3
Bourjois Inc
Bower Roller Bearing..
Borwmnn Biltmore Hot:

% June 17
1215 Aug. 27| 15
341 Aug. 24

=IO CIGACBI O !

34 June 26

2% July 7
4214 Mar, 27
14 June }g
28/ Aug 12
1315 June 23

Aug. 13 ¢
June 24| 353§ Feb.

1 5 ug. 1% June 16
7% 1st pref. ¥ 5 20}% Apr.
2d preferred 100 3 4 4 Aug. 4 ug. 1 34 June
unzmnn Tr Lt & Prord...* 8 7
0(B Com__... o 1

00|Bridgeport Gu Light Co.

- N ok
s COSJOTCO = DI  COOTIII D
s DRI It DD bt ok ek
RSN NRAROORWO=S W

—
#0000
EN

N o=
R S
SRR

N

=

77" Fe
12} Mar.

A 57 Ml
ok (henkes) 2134 233 ' 27%| 2334 Aug. 12| 233 Aug 2614 Mar. 8
upon stoc . . -
e ol 215 23%% { 234 Aug. 24| 2435 Aug. 5 25" Mar, 20
British Amer Tobacco, Ltd—

Amer dep rcts ord bear.. £1 4|l 31 3 - 2301 Mar, 33 Jan. 18

Amer dep rcts ord reg..-£1|[ 32°  33% Y% 7 31 Apr. 24 32 Feb.
British Celanese Ltd— 3

0| Am dep rcts ord reg...10s|| - 13£ Aug. Aug. 1% July 2% Feb 17
00|British Col Power class 35}2 Aug. 3514 Aug 14| 35 June 28 39% el 2g

Brown Co 6% pref. 00|| 4414 Sale
Brown Fence & Wire com...1|| 13~ Sale
Class A preferred »
Brown Forman Dlntuleq.-.l
$6 preferred i
B<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>